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Contractions used 
(credit and debit items) 

Goods, services and gold. 

I. Merchandise. 

1. Merchandise 

2. Adjustment for wrong 
valuation 

3. Contraband 

II. Interest and divi. 
dends. 

4. Interest on int<'lr· 
governmental debts 

5. Interest on other 
public debt<~ 

0. Yield of other long. 
term capital : 
(a} interest 
(b) clividends, pro· 

fits, etc. 
7. Interest on short-term 

capital 

III. Other services('). 

8. Shipping : 

(a) ordinary freights 
(b) charter money 
(c) passage money 

9. Port fees 

10. Other transport fees 

11. Co=issions, insur
ance, brokerage 

12. Post, · telegraph and 
t<Jlephone 

13. Immigrants' and emi. 
grants' funds 

14. Immigrants' and emi
grants' remittances 

15. Tourists' expenditure 

16. Diplomatic and simi. 
Jar expenditure 

17. llfiscellnneous personal 
serv:ices 

18. Reparations in cash 

19. Counter-value of re. 
parations in kind 

INTRODUCTORY NOTES 

Full wording of the items given in tho first column 

Credit items 

Merchandise, including silver bullion 
and coins other than gold, exported 
(according to trade returns) . 

Adjustment of l in order to arrtve 
at the commercial value f.o.b. 

Contraband exports 

Interest received on intergovernmental 
debts n:e i. (inter-allied debts, etc.) 

Interest received on other foreign 
government and municipal lonna 

Yieid of other long-term capital invest· 
menta abroad : 
(a) interest 
(b) dividends, profits, etc. 

Interest r~ceived from short-term 
capital invested abroad 

Income of national ships on account 
of all foreign traffic (2) : 
(a) ordinary freights 
(b) charter money 
(c) passage money 

Port receipts from foreign shipping in 
national ports 

Transport and other charges received 
for foreign goods transhipped or in 
transit (if not included in group I) 

Commissions, insurance, brokerage and 
similar receipts, n.e.i. 

Post, telegraph and telephone earnings, 
n.e.i. 

Funds brought in by immigrants and 
returned emigrants 

Emigrants' remittances and money 
gift.s from abroad, n.e.i. 

Receipts from foreign totuists and 
tmvellers 

Diplomatic, consular and similar 
expenditure in the country 

Receipts for services rendered in tho 
country for "persons" domiciled 
abroad, n.e.i. 

Government receipts in cash on account 
of reparation payments 

Counter-value of reparation receipts 
in kind, included in merchandise 
imports above 

Debit items 

Merchandise inch1ding silver bullion 
and coins' other than gold, imported 
(according to trade returns) . 

Adjustment of l in order to arrtve at 
the commercial value c.i.f. 

Contraband imports 

Interest paid on intergovernmental 
debts n.e.i. (inter-allied debts, etc.) 

Interest paid on other Government and 
municipal foreign dobt 

Yield of other foreign long-term capital 
invest<Jd in the country : 
(a) interest 
(b) dividends, profits, et.c. 

Interest paid on foreign shorl-term 
capital invested in the country 

Payments to foreign ships on account 
of traffic between domestic ports : 
(a) ordinary freights 
(b) charter money 
(c) passage money 

Port e>:penses incurred by nation"! 
shipping in foreign ports 

Transport payments to foreign carriers, 
n.e.i. 

Commissions, insurance, brokerage and 
similar payments, n.e.i. 

Post, telegraph and telephone payments, 
n.e.i. 

Funds taken out by emigrants and 
returning immigrants 

Immigrants' remittances and money 
gifts sent abroad, n.e.i. 

E>:-penditure abroad by national tourists 
and travellers • 

Diplomatic, consular and similar expen. 
dit-ure abroad 

Payments for services rendered abroad 
for "persons " domiciled in the 
country, n.e.i. 

Government payments in cash on 
account of reparations 

Counter-value of reparation deliveries 
in kind, included in merchandise 
exports above 

(~)) ~esi1cs sehirvic~s proper, there are included under this heading such items as emigrants' funds andre mi!tances, etc. 
· ( ore gn "· PPmg traffic here means. all traffic other than that between domestic ports. duri:~ar;t~~m~e!~:>gl~l or lsmported goods, Which is included in gr?UP I of imports,_ amount~d to approximately ..... . 
against ltem 8. h amoun,t, about ............ were pmd to natlonnl ships, and Included on the credit side 
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Contractions used 
(credit and debit items) 

Full wording of the items given in the first column 

Credit items 

Goods, services and gold (c071tinued). 

20. Other Government 
receipts and exp .. 

2 I. Other items 

IV. Gold. 

22. Gold coin and bullion 
imported and ex
ported 

23. Adj~stment for wrong 
val~ation 

24. Changes in earmarked 
gold 

Capital items. 

I. Long-term opera
tions. 

l. AmortiBiltion : 
(a) of intergovern

mental debts 

(b) of other p~blic 
debts 

(c) of other debts 

2. P~rchsses and sales : 
(a) of real estate 

abroad 
(b) of real estate in 

the country 
(c) of domestic sec~ri

ties 
(d) of foreign sec~ri

ties 
3. New capit(l] iss~es : 

(a) Government and 
municipal 

(b) other 

4. Participation in new 
capital issues 

5. Other long-term invest
ments 

II. Short-term opera
tions. 

6. Change in short-term 
debts 

7. Change in short-term 
assets 

Government receipts from abroad, 
n.e.i. 

Other items 

Gold bullion and gold specie exported 
(according to trade returns) 

Adjustment of 22 in order to arrive 
at the commercial val~e f.o.b. 

Decrease in the amount of gold ear
marked abroad for domestic account, 
or increase in the amount of gold 
earmarked in the country for foreign 
account 

Receipts on account of amortisation of 
intergovernmental debts, n.e.i. (inter
allied debts, etc.) 

Receipts on account of amortisation 
of other foreign government and 
municipal loans 

Receipts on account of amortiBiltion 
of other loans 

Real estate 
(a} abroad 
(b) in the country 
sold abroad 

Existing domestic sec~rities sold 
abroad 

Foreign securities resold abroad 

Sale of new domestic sec~rities on 
account of new loans floated abroad : 
(a} Government and municipal loans 

(b) other loans 

Sale of new domestic sec~rities on 
account of foreign part,icipation in 
domestic capital issues 

Otherforeign long-term capital invested 
in the country 

Net increase in foreign short-term debts 
on account of credits raised and 
repaid 

Net decrease in foreign floating assets 
on account of short-term credits 
granted and repaid 

Debit items 

Government expenditure abroad, n.e.i. 

Other items 

. Gold bullion and gold specie imported· 
(according to trade returns) 

Adjustment of 22 in order to arrive at 
the commercial value c.i.f. 

Increase in the amount of gold ear
marked abroad for domestic account, 
or decrease in the amount of gold 
earmarked in the country for foreign 
account. 

Payments on account of amortiBiltion 
of intergovernmental debts, n.e.i. 
(inter-allied debts, etc.) 

Payments on account of amortisation 
of other Government and municipal 
foreign debt 

Payments on account of amortisation 
of other loans raised abroad 

Real estate 
·(a) abroad 
(b) in the country 
purchased from foreigners abroad 

Repurchase of national securities 
formerly held abroad 

P~rchsse of existing foreign sec~ritiea 
issued abroad 

New foreign capital issues subscribsd 
in the country : 
(a} on account of foreign government 

and municipal loans 
(b) other capital issues 

Participation of domestic capital in 
foreign capital issues 

Other long-term capital investments 
made abroad 

Not decrease in foreign short-term debts 
on account of credits raised and 
repaid 

Net increase in foreign floating assets 
on account of short-term credits 
granted and repaid 



8 INTRODUCTORY NOTES 

Figures for inte,.national indebtedness. . 

f t · inf rmation is given concernmg the amount of 
At the end of the state~e~~ ~or a numbert 0 clno~~tes~ c.lar letter refetTed to above, the following outstanding international habihttes and asse s. e mr 

classification of the obligations concerned has been suggested : 

Liabilities 

Liabilities on account of intergovernmental debts 
n.e.i. (inter-allied debts, etc.) 

National securities held abroad on account of : 
(a) other Government and municipal debt 

(b) private long-term loans 

National real estate owned by foreigners 

Other long-term debt (foreign participation in 
national enterprises, and other foreign direct 
investments) 

Floating foreign debt of : 
(a) central and local governments 
(b) banks: 

current account deposits of foreign cor
respondents 

liabilities on account of foreign bills of 
exchange 

other debts 
(c) other enterprises and individuals (ex

cluding bills of exchange shown under b) 

Assots 

Claims on abroad on account of intergovernmental 
debts n.e.i (inter-allied debts, etc.) 

Foreign secm·ities held in the comttry on accotmt of : 
(a) other foreign government and municipal 

debt 
(b) foreign private long-term loans 

-Foreign real estate owned by nationals 

Other long-term assets (participation in foreign 
enterprises, and other direct investments abroad) 

Floating assets abroad of : 
(a) contra! and local governments 
(b) banks: 

deposits on current account with foreign 
correspondents 

assets on account of foreign bills of 
exchange 

other assets 
(c) other enterprises and individuals 

The information available for certain countries relates to the nominal value of outstanding securities 
and original outlay in the case of direct investments, deduction made, however, of investments which have 
become valueless. Obviously estimates on this basis, particularly of long-term investments, may be mislead
ing. Certain countries therefore undertake a periodical census of the market value of their outstanding 
liabilities and assets. The changes during a given period in the amounts calculated on this basis are due 
to the capital operations during that period, and to variations in values. The balance of long-term capital 
operations over a period may differ considerably from the change in international indebtedness on accotmt 
of long-term investments, owing to fluctuations in the value of securities. 
. Wben the short-term capital operations are calculated from the changes in the floating balances, it 
18 assumed that allowance has been made for changes due to the insolvency of debtors or to fluctuations 
in the value of the currencies in which those balances are held. 



Summary statement concerning certain items. 

Attempts have been made in previous issues of this publication to co-ordinate 
certain of the data contained in the various national statements in the hope that the 
results thus obtained might throw some further light on the broad tendencies of the 
international exchange of goods and services. 

It must be borne in mind, however, that the estimates differ very considerably 
in authority and value, and in each individual statement the figures given necessarily 
vary from well-founded and carefully compiled administrative statistics to confessedly 
doubtful inferences drawn from an unavoidably inadequate basis of established fact. 
The figures supplied must therefore be accepted with reserve and any conclusions 
drawn be treated as tentative. 

Synoptical table (pages 10-15). 

In order to facilitate the study, a table of reference has been drawn up, showing 
for each country, in terms of United States " old " gold dollars (1), the balances of 
the main group~ of items during the last few years. 

The table, which is reproduced on the following pages, is based on the summary tables given in the 
chaptes for individual countries. The countries are arranged by continents in the following order :Africa, 
America, Asia, Europe, Oceania, and in French alphabetical order within each continent. Conversion 
into gold dollars has been made on the basis of par rates for gold currencies and the average exchange 
value (calculated by combining rates on New York with the Paris rates of the dollar) for paper currencies. 
The use of annual average exchange rates for conversion purposes (which was necessary, as monthly figures 
are available only for gold movements and trade in goods) is likely to have affected somewhat the figures for 
countries whose currencies fluctuated widely and whose foreign transactions are subject to large seasonal 
fluctuations. 

The figures should be studied in conjunction with the information in the explanatory notes given after 
the table. Particular attention should be paid to the fact that, in some cases, where direct evidence was 
not available concerning the short-term capital transactions (column 8), the balance of such transactions 
has been calculated as the difference between tho balance of long-term capital movements (column 7) and 
that of goods, services and gold (column 0). In these cases, the amotmts (which include allowances for 
possible errors and omissions in other groups of items) have been given in brackets in the table. In other 
cases, the balances shown in the last column are due to errors and omissions in the account. 

It has not been possible to e~-plain in footnotes all tho divergencies between the methods employed 
for different cotmtries. For a close study, reference has to be made to the sections for individual countries 
in this and the preceding volumes. 

(1) Dollar of 1.50-JG3 gramnws or fine ;:;old. 



10 SU~~y STATEMENT 

BALANCES DES PAIEMENTS INTERNATIONAUX (en millions de dollars-or). 
BALANCES OF INTERNATIONAL PAYi\IENTS, in terms of gold S (OOO,OOO's). 

Le sign~ plus ( +) indique un mouvement net d'entree des paiements, ou mouvement crediteur 
(un excedent afferent aux marchandises, services ou or, ou une importation nette de capitaux), et le 
signe moins (-) un mouvement net de sortie des paiements, ou mouvement debiteur (un deficit afferent 
aux marchandises, services ou or, ou une exportation nette de capitaux). 

The plus sign ( +) means a net inward or credit movement of payments (a surplus on account of goods, 
services or gold, or a net capital import), and the minus sign (-)a net outward or debit movement (a 
deficit on account of goods, services or gold, or a net capital export). 

Ma.rchalldlHI-, &errlcca et. or llounment dea capltaux 
Gooc:le, aenices and gold Capital itemA 

Solde d6 
au> 

Total erroun tt 
l"a,..- Oo1mb7 A on;. marc han- omJuJODII -~-f· Autre• A court .,..., 

dJ~e~ et. A long diRI dh1dendes urrlce1 Or "'"'' 
Ba.la.nee 

Marchandtn :::-en:d 
Other 

&errleea 
Gold 

Tot.l ....,, 
Short. Total dne t<l 

Total Long-term aenlcea term errora and 
roods and omlulorll 
11errlcea 

(1) (2) (3) I (4) (5) (6) (7) (8) (9) (10) 
Union Sud - A!rlcaine 1927 -135.9 -80.3 -21.5 -237.7 +212.1 Union o! South Africa-;- -25.6 +3o.4 (-4.81 +25.6 1928 -154.9 -77.0 -22.8 -254.7 -

1929 -183.4 
+208.3 -46.4 +13.8 ~+32.6 +46.4 --76.4 -24.1 -283.9 +218.9 -65.0 -8.6 +73.6 +65.0 1930 --161.0 -73.5 -22.2 -256.7 +225.1 -31.6 +48.2 (-16.6) +31.6 1931 -149.3 --67.6 -21.4 -238.3 +219.3 -19.0 +1.9 (+17.1) +19.0 1932 -77.5 -61.3 -20.9 -159.7 +235.2 +75.5 +22.2 (-97.7) 

-
-75.5 -

Argentine • a) • 1927/28 +198.9 -181.8 -52.3 -35.2 -145.7 -180.9 +106.4 1928/29 +114.1 -188.4 -48.8 -123.1 +119.0 
+24.3 +130.7 -50.2 

1929/30 -103.1 -157.8 
-4.1 +48.7 -10.9 +37.8 +33.7 -37.7 -298.6 +56.1 -242.5 +175.7 -8.3 1930/31 +42.8 -117.2 +167.4 -75.1 -21.6 -96.0 +123.0 +27.0 -5.9 +7.3 +1.4 +28.4. 

Bresil - Brazil. 1932 +109.0 -56.5 -14.2 +38.3 +3.9 +·12.2 -48.9 -G.7 

.Canada a • 
i 
! 1927 +100.9 -170.2 +173.3 1928 +75.6 -165.9 +223.7 

+104.0 +33.0 +137.0 -18.7 +i18.3 
1929 -180.9 -169.7 +239.1 

+133.4 +68.0 +201.4 
1930 -162.3 -111.5 +46.5 -65.0 -184.1 +201.0 -145.4 -13.8 -159.2 1931 -47.7 -174.7 +183.5 -38.9 +65.6 +26.7 -60.7 1932 +36.3 
1933 

-169.2 +137.8 +4.9 +58.6 +63.5 -20.3 +81.7 -164.7 +45.4 -37.6 +67.2 +29.6 +15.0 

Etats-Unis d'Amerique _ 1927 +417 +679 -572 United States of America• 1921l +524 +151 +678 -722 +845 
1929 

+738 +680 -684 +734 +272 +1,006 -684 
+123 +SOl 

+382 +699 -681 +400 -120 
-228 -912 +94 

1930 +386 +769 -580 +280 - 94 ·- 95 -189 +91 
1931 + 17 +621 

+575 -278 +297 -22•[ -465 -689 -392 -493 +145 +176 +321 +233 1932 +150 +455 -504 -719 -486 -165 
1933 + 67 

+101 -11 + 90 +247 -489 +321 -218 +liO -242 -152 +139 +309 +39 -383 -344 - 35 
Chine - China • . 1928 -186.7 -114.7 +213.0 -88.4 -4.3 1029 -179.2 -118.5 +201.0 

-92.7 +47.4 -45.3 -96.7 +1.3 -95.4 1930 -180.7 -95.0 +151.2 +72.6 -22.8 
1933 -124.5 +14.5 -110.0 

i 
-168.4 -22.9 +8·1.7 -106.6 +62.0 -48.0 -H0.2 -66.4 +6.1 -60.0 

Du notes explicative& generales sont donnees aux pp, l:J cl IS. 
a) l.X -30.IX. Gener al explanatory notes are owen on pp, 14 and 15, 

' Union Sud-Africaine c 1 2 investissements des bene'n~ r~i· &. edt 7 : non comprls lcs re
prises etrangeres, IS~ ans le pays par lcs entre-

L';~~~~=en\R~~Vta P~~t1e de M .. Carlos A. Tornquist). -
hypothCcaires a et6 compris dan PJbh~2 ct .de certains titre s 

' Union of South Africa _ c 1 2 reinvestments of profits ~arned 0
1• thnnd 7 : not including 

firms. . n e country by foreign 
' Argentine (Private compilnt' b 1\I C 

~anada.- Col. 1 et c 1 3 .5 a co · au heu de Ia colonne 7. 
navJres nationaux. pour le 0U: . nordcompris les frets payes aux 

' Eta ts-Unls d' ArnCrl u anspor e marchandiscs importees 
1927,1928 et 1932 non ioxri -Col. 1 et col. 3: pour les annee~ 
naux pour le tran~port de ~s tes fdr.ets ~ayes aux navires natio
CJ?. :J-932, en 1933 et en c. an ts~s tmportCcs. Col. 2, 7, 8 : 
dtVtdendes a.cquis a l"Ctranp:;:tte ausst en 1931, lcs int(~rlHs ct 
Unis sont exclus (voir les g ~ais DC!_n t_ransfCrCs aux Etats-

' Chine (1928-1930: rclcvro t::s _edphcaltves generales). 
- Les pawmcnts au titre dpn':e u l_)rofcsseur C. F. Remer). 
dans Ia col. 2 au lieu de Ia ceoJ~ ~~ortlssement sont compris 

A'!'ortisation or the Public d~gf a~d · •r?s A. Tornquist).
Is mcluded with col. 2 instead of col 7 cer am mortgage bonds 

'Canada. - Col. 1 and col 3 . · · . · 
to domestic ships on account ~f iill:o~ tgciudmg freights paid 
. • United States of America.- C e goo~s. 
1n32, not including freights paid toold.l nndt· 3: m 1927,1928 and 
Import.ed goods. Col. 2, 7 8 : i . ornes IC ships on account of 
1931, mleresl and di\1dends n 1932, 1933 and partly also in 
to the United Stales are excl~':fnded( a

1
broad but not transferred 

notes). · e c · the general explanatory 
' Chinn (1928-1930: Jriv . . 

- Amortisation payrJent ate co~piiaLIOn by Prof. C. F. Remer). 
co]. 7. L s are mcluded with col. 2 instead of 



SUMMARY STATEJIIEN'r 11 

Balances des paiements internationaux (en millions de dollars-or). 
Balances of International Payments, in terms of gold S (OOO,OOO's).· 

I 
Marob.&Ddleea, aervtce. et or Moa'C'Iml.ent. dee eaplt&uz 

Good•, aervlcea ~~ond 10ld Capital Item. 
SoJde da 

I """ Total e:rreun e\ 
.Ann~e lnUrl!h et A.utret 

ma.rclua.n-
A aourt omlarrloaa 

l'ays - Country Ym Marcha11- dlse• et. A Jonr dlrldende.a eervJce~ Or tenno Balance 
dl:sea 

Int.ere&t and Other 
.NJrvlce. 

Gold Total l.mno Short.- To!&l doe f.o 
Merobandlao 

dividends aervfcea 
Total Long-term 

tenn ''''"" ..... goods and omJulons 
III<Jrricea 

I 
(1) (2) (3) (4) (5) (6) (7) I (8) (9) (10) 

Inde (brlt.) - Ind!n a) 1927/21 +187. -114.7 -126.7 -54.( -66.1 -120.1 +53:~ ~+66.5 +120.1 -
1928/29 +242. -118.6 -113.9 +10.~ -77.4 -67.1 +I. +65.2 +67.1 -
929/3 +196. -115.3 -65.7 +15.4 -51.9 -36.5 +48.{ -12.1 +36.5 -

1930/31 +135. -122.6 -58.1 -45.1 -46.6 -91.7 +157.~ -66.1 +91.7 -1(131/:l~ +69. -108.7 -56.1 -95. +181.3 +86.1 +36.~ ( -122.9) -86.1 -
932/3 -14. -90.0 -42.2 -146.~ +171.3 +2<1.8 -1~:~ (-7.8) -24.8 -

1933{34 +65. -82.4 -29.6 -46.2 +138.5 +92.3 -52. (-40.0 -92.3 -

Indes neerlandalses -Nether- 1927 +29q -149.6 -86.8 +55.4 -6.4 +49.0 -26. +2.0 -24.9 +2-1.1 
Jands Indies 1 1928 tm:~ -142.7 -80.8 -t~:~ -6.0 +2.0 -5. -2.4 -7.6 -'-5.6 

1929 -127.0 -70.4 =5~:~ -3.6 -63.1 -24. +56.7 +31.8 -31.3 
1930 +109.· -104.1 -63.5 +0.8 -57.5 +31. 

+18.s 
+31.8 -25.7 

1931 +~~:~ -59.1 -52.3 =t~:{ +16.5 -32.2 +13. +32.2 -
1932 -45.8 -39.0 +14.9 +4.0 :j:}h +49.4 +60.7 +56.7 
1933 +64.7 -46.6 -35.0 -16.9 +14.1 -2.8 + 5.2 +17.7 +H.9 

lrak - Iraq a) 1926/~~ -19 .. o +OA +12.0 -7.1 +2.6 -4.5 +2.~ +1.0 +3.3 -1.2 
1927/2 =n~ +0.2 +9.0 -6.f +1.2 -5.3 -~:~ +0.6 +0.2 -5.1 
1928/2£ +0.1 +7.6 -7.1 +2.7 -4.4 +2. +1.7 +3.7 -0.7 
1929/~C -16:~ -0.3 +7.3 -9. +2.9 -6.4 +\~ +1.5 +2.9 -3.5 
1930/31 -12. -0.9 +6.4 =b:~ +2.7 -4.7 +0.8 +3.6 -1.1 
!931/3'> -8./ -0.8 +8.9 +•lA +3.8 +~:3 -3.3 -3.0 +0.8 
1932{33 -14.1 ·-1.5 +6.2 -10.0 +2.8 -7.2 +·1.4 -0.7 +3.7 -3.5 

Japon (y compris Coree et 1927 -134.1 ~ -1.5 +68.7 -66.~ +17.0 -49.9 -59.~ +81.9 +22.1 -27.8 
Formose - Japan (Incl. 1928 -150.1 -11.1 +81.1 -80.1 -0.2 -80.3 ~~:~ +29.3 +54.0 -26.3 
Rorea and Formosa) 1929 -75:~ -9.1 +93.4 -~g:~ -0.3 +8.5 -1.9 -26.2 -17.7 

1930 -76.4 -12.5 +75.4 +141.6 +128.1 -4~:~ -100.5 -145.9 -17.8 
1931 -69.4 -11.5 +52.8 +i~:~ +189.6 +161.5 -114. -39.1 -153.3 +8.2 
1932 -16.0 -10.61 +42.4 +31.5 +•17.3 -l17.? -45.·1 -92.6 +·15.3 
1933 15.3 +14.7 -O.C +•1.2 +3.6 

-2.~ -- -0.~ -0.5 Albanie - Albania . 1927 - +2.3 - . . +0.7 +0.2 
1928 -3. - +2.5 

:1l 
- -0.9 +1.1 +0.2 

1929 -4:~ - +2.7 - -2.1 +3.0 +0.9 
1930 -4. - +2.0 -2. - -2.0 +3.1 +1.1 
1931 -4. - +1.9 -2.4 - -2.4 +3.7 +1.3 
1932 -3.{ - +1.7 -1. - -1.9 +3.1 +1.2 

Allemagne - Germany '. 1927 =~~~:~ -82.2 -242.5 -1,013.1 -23.6 -1,036.7 +423.- (+613.2 +1,036.7 -
1928 -134.1 -315.1 -7•17. 1-219.6 -966.6 +425.~ f +5·10.7 +966.6 -
1929 +7. -190.6 -388.3 ->n.~ +''·" -•181.9 + 157.2 +32.J.7 +481.9 -
1930 +391. -238.2 -279.·1 -126.0 -3.1 -129.1 +26~:f (-137.4 +129.1 -
1931 +680.1 -285.9 -129.3 ') - . ')- ') +.'>39.8 +2 .. (-582.7) -539.8 -+-6~. +-t-1·-
1932 +251.1 -21<1.4 +23,3 +60. +43.4 +103;] +3.~ ( -1 06.7) -103.4 -
1033 +157.• -166.7 +18.1 +8. +103.1 +111.9 -11.1 (-100.0) -111.9 -

Dc.s notes explicaliues adnCrales sonl donnees aux pp. _11 et 1-5. General explanatory notes are given on pp. 1-1 and 1 ;;. 

a) 1. IV- 31. III. 
1 Ind<;s neerlandaises. - Col. 2 et 7 : non compris les 

rClnves~ISSCUlents des b6nences realises dans Ic pays par lcs 
entreprJses Ctrangeres. · 

1 Netherlands Indies. - Col. 2 and 7 : not including 
rc~inveslmcnts of profits earned in the country by foreign 
firms. 

' A!le.magne. - Le serVice de I 'emprunt Dawes (lnterets : 
16 m1Ihons. de dollars environ; amortissement: 6 millions de 
dollars environ, par an) n ete compris dans la col. 3 au lieu 
des col. 2 et 7. Lcs donnees relatives au mouvcment des capitaux 
!lC permettent pns de distinguer claircment entre Jes operations 
a long: et 3. court termc. La balance de ceux des mouvements 
~:n~ap~t~~~ 1,1i sont connus comrue Hnnt a long terrne figure 

' Germany. - Service of the Dawes Loan (interest : some 
$16 nlillion ; amortisation :some $6 million annually) is included 
in col. 3, instead o[ col. 2 and 7. The data on capital movements 
do not permit an exact distribution between short- and long
term operations. The balance o[ such capital movements as 
arc definitely known to be on long term has b{'en entered in 
col. 7. 
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( ·u· ns de dollars-or). Balances des palements internatlonmn: en mi 10 ld g (000 OOO's). 
t" I PayJ]lents, in terms of go ' 

Balances of Intcrna IOna Monvem""t d .. cnpltAox 

L-----,------~Mnrc~ban~d~l-~~,.~rr~l~ceo_!e~t ~or~--~----t---~-ca_p_Itnl __ Ite_m

1
. ____ 

1 
So Ide dO. Good!!, eerrlces and gold &tu: 

erreuts et 
omJs.slona 
Balance 

Total 

"""'""'0· pap - Cotmlry 

Belgique-Luxembourg et } 
Congo-Belgium-Luxem
burg and Congo ' 

Bulgarie -Bulgaria' . 

Danemark - Denmark. 

Espagne - Spain . 

Estonie - Estonia . 

Flnlnnde - Finland 

France et terriloires d•outre~ 
mer, sauf l' Indochine :._ 
France and oversea terri
tories, excl. Indo-China • 

G rece - Greece ' 

1929 

1927 
1928 
1929 
1930 
1931 

1927 
1928 
1929 
1930 
1931 
1932 
1933 .. 

1931 
1932 

1927 
1928 
1929 
1930 
1931 
1932 
1933 

1927 
1928 
1929 
1930 
1931 
1932 
1933 

1927 
1928 
1929 
1930 
1931 
1932 
1933 

1929 
1930 
1931 
1932 
1933 

In~t..li et 
Marthan· dlrldendes 

dJsea Int.ereet and 

Anlrl!-3 
~lcea 

Other 
sen-Ices Mercbamll~ dhidends 

(1) 

-83.9 

+6.7 
-1.7 

-12.8 
+8.7 
+5.0 

-52.0 
-21.2 
-22.0 
-31.3 
-33.8 
-0.9 
-7.9 

-50.1 
-51.7 

+2.4 
-1.4 
-1.8 
-0.9 
+2.5 
+1.4 
+1.8 

(2) 

+52.9 

-8.2 
-5.5 
-7.8 
-8.2 
-8.1 

-13.3 
-13.4 
-16.9 
-13.7 
-17.5 
--'-14.0 
-10.8 

(3) 

+134.2 

-1.9 
+0.5 
-0.5 
-1.3 
-1.4 

+54.3 
+33.3 
+48.0 
+39.9 
+32.8 
+26.7 
+25.9 

+3.4 +27.8 
-4.8 +33.5 

-1.8 
-2.1 
-1.6 
-1.8 
-1.3 
-1.4 
-1.0 

+1.1 
+1.6 
+1.0 
+1.2 
+1.5 
+0.8 
+0.7 

-1.8 -8.0 +11.7 
-44.8 -8.8 +13.2 
-14.5 -10.3 +12.8 
+4.6 -10.4 +11.1 

+23.4 -10.4 +10.7 
+17.5 -9.0 +9.7 
+20.0 ---=:22.~ 

+4.2 +479.1 
-129.3 + 619.5 
-435.4 +752.4 
-506.2 +708.5 
-513.0~ 

-393.0 +45.61 +156.7 
-352.6 +68.6 +168.5 -----....-..--
-81.2 +36.5 
-6•1.0 +29.7 
-59.5 +22.7 
-30.3 +18.7 
-17.1 +20.1 

Du. notes explicatlves generales sont donn!!'es aux: pp. 11 et 15. 

'Belgique (Releve privc du profcsseur F. Baudhuln). -
L'amortlssement de Ia dette intcralliee est inclus dans Ia coL 2 au lieu de Ia col. 7. 

'Bulgarie (Relevc prlve du D• Sagoro!! et du D• Tcbaknloff). 
- L'amortissement de Ia dette de l'Etat figure Uans la col. 2. 

' Prance (Releve prlve de M. P. Meynial). - L'amortisse
ment des dettes interalll~s a H6 compris dans lcs col. 2 ct 3. 

' GrCce. - L'or n HC compris dans la col. !). 

dJses et 
aerdces Or 

TotaJ Gold 
gooda and 
service~~ 

(4) (5) 

+103.2 -37.7 

-3.4 -0.2 
-6.7 -0.1 

-21.1 -0.2 
-0.8 -0.2 
-4.5 -0.1 

-11.0 
-1.3 
+9.1 
-5.1 

-18.5 
+11.8 
+7.2 

+7.2 
+2.4 

+7.0 
+3.8 

A long 
Tot-al te.rme 

Long·t.e.rm 

(6) (7) 

+65.5 

-3.6 
-6.8 

-21.3 
-1.0 
-4.6 

-3.8 
+1.1 
+9.1 
-5.1 

-11.5 
+15.6 
+7.2 

+7.5 
+22.3 
+5.8 
+5.9 
+4.1 

+38.8 
+41.5 
-6.7 
-2.7 
-6.0 
-7.0 
-8.4 

A court 

'""'' Short· 
term 

(8) 

-3.9 
-15.5 
+15.5 
-4.9 
+0.5 

-27.5 
-41.5 
-2.7 
+4.8 

+35.1. 
-10.7 
-2.5 

-18.9 - -18.9 -0.2 +19.5 
-23.0 - -23.0 -1.7 -14.2 

+1.7 
-1.9 
-2.4 
-1.5 
+2.7 
+0.8 
+1.5 

+0.1 

+1.7 
-1.9 
-2.4 
-1.5 
+2.7 
+0.9 
+1.5 

+0.8 
+0.7 
-0.2 
+1.7 
-0.2 
-0.1 

+1.9 
-40.4 

+1.9 -4.8 
-40. 

-12.0 
+5.3 

+23.7 
+18.2 
+19.7 

-0.5 
-0.2 

-12.0 
+4.8 

+23.5 
+18.2 
+19.7 

+483.3 +20.6 +503.9 
+490.2 -253.7 +236.5 
+317.0 -336.7 -19.7 
+202.3 -459.8 -257.5 
-59.5 -727.2 -786.7 

-190.7 -825.9 -1,016.6 
-115.5 +78.3 -37.2 

-44.7 - +<1--<1.7 
-3·1.3 - -3'1.3 
-36.8 - -36.8 
-11.6 - -11.6 

-\-3.0 - +3.0 

+2.5 
+1.7 
+0.5 
-1.3 
+0.6 

+1.5 

.. 

I 

Total due to 

(9) 

+11.3 

-9.4 
+2.1 

+29.1 
-17.7 
-10.9 

errors a.nd 
omlaslon• 

(10) 

+7.5 
+1.1 
-0.3 
-3.0 

+17.6 
-2.1 
-3.7 

+19.3 +0.4 
-15.9 -38.9 

+3.2 
+1.5 
+2.2 
-1.5 
+0.5 
-2.2 

-3.3 

+4<1.7 
+34.3 
+36.8 
+H.6 
-3.0 

+1.3 
-0.9 
+0.7 
+1.2 
+1.4 
-0.7 

-1.4 

--
-
-
-

General explanalory notes are given on pp. 14 and 15. 

' Belgium (Private statement, compiled by Professor F. 
Baudhuin). - Amortisation of inter-allied debt is included in col. 2 instead of col. 7. 

'Bulgaria (Private compilation by Dr. Sagorofl and Dr. 
:rchaknlolf). - Amortisation of Government debt is included m col. 2. 
. ' ~ranee (Private compilation by M. P. Meynial). - Amor

!!sation of inter-allied debts is included In col. 2 and 3. 
' Greece. - Gold is included in col. ~). 



SUMMARY STATEMENT 

llalances des paiemenls internationaux (en millions de dollars-or). 
llalanecs or Int~rnalional Payments, in terms of gold $ (OOO,OOO's). 

Mnrchsndllea, aerv:fcea et or Mouvement de.s e&pitaux 
Oood!!l, aervlc68 and gold Ca.pltn.l Items 

Total 
.Annt!e IntCr!ta et .Autre! 

ma.rehao· A court. Pa.ya - Country Yonr Marchan· dleea et A long 
dlse.s 

divldendes scrv:lce!! serv:lceR 
O• Total terme '"""· Total 

Interest l'lrld other Gold Short-
Merchnndlse 

dlvldende !'ctvicea 
Total Long-term teno 

goOO.a and 
11erviceB 

(1) l (2) (3) (4) (5) (6) (7) (8) (9) 

, Hongric - I-Iungary 1 
• 1927 -65.9 -20.5 -2.2 -88.6 -0.3 -88.9 +48.6 +35.3 +83.9 

1928 -67.4 -25.9. +2.8 -90.5 -0.9 -91.4 +55.2 +32.7 +87.9 
1929 -7.8 -28.3 -1.1 -37.2 -0.8 -38.0 +38.2 -1.8 +36.4 
1930 +10.8 -32.7 -0.8 -22.7 -1.4 -24.1 +34.6 +2.0 +36.6 
1931 +2.5 -36.3 -4.6 -38.4 -0.9 -39.3 +3.4 +46.8 +50.2 
1932 -1.5 -3.3 +1.1 -3.7 -0.6 -4.3 +0.2 +0.9 +1.1 

Irlande, Etat Iibre d'- Irish 1929 -65.3 +28.8 +0.8 
Free State 1930 -53.2 +26.1 +0.3 

1931 -60.5 +20.4 +0.2 
1932 -51.6 +15.3 +0.2 

Italic- Italy'. 1928 -385.1 -51.3 +306.3 -130.1 -3.0 -133.1 
1929 -338.5 -52.6 +306.3 -S.l.8 -12.1 -96.9 
1930 -275.3 -51.3 +285.2 -11.4 -5.1 -46.5 

Lettonie - Latvia 1927 -1.0 -1.2 +6.5 +4.3 - +4.3 +1.3 -3.2 -1.9 
1928 -2.9 -0.6 +5.0 +1.5 -0.1 +1.4 -0.8 -5.2 -6.0 
1929 -9.7 -1.1 +5.9 -4.9 - -4.9 +7.0 -0.8 +6.2 
1930 -3.0 ;_1.2 +5.6 +1.<1 - +1.•1 -0.5 +4.7 +·1.2 
1931 -0.6 -1.2 +3.3 +1.5 -0.1 +1.4 -0.1 +2.0 +1.9 
1932 +3.2 -1.0 +2.2 +'lA - +•1.4 -0.1 -2.4 -2.5 
1933 -0.8 -0.8 +1.7 +0.1 - +0.1 

Lithuanie - Lithuania 1927 -2.7 -0.2 +3.9 +1.0 -0.2 +0.8 +1.2 -1.9 -0.7 
1928 -4.2 -0.2 +4.1 -0.3 -0.2 -0.5 +0.2 +1.5 +1.7 
1929 +1.3 -0.5 +4.1 +4.9 -0.1 +4.8 +0.7 -4.3 -3.6 
1930 -1.1 -1.0 +2.3 +0.2 -0.4 -0.2 +2.0 -0.1 +1.9 
1931 -4.8 -1.0 +2.7 -3.1 -1.1 -4.2 +2.4 +1.1 +3.5 
1932 +1.1 -0.8 +2.3 +2.6 - +2.6 +0.7 -2.9 -2.2 
1933 -;-0.9 -0.<1 +0.8 +1.3 -0.3 +1.0 -1.2 +0.2 -1.0 

NorvCg:e - Norway. 1927 -63.5 -15.7 +61.2 -18.0 - -18.0 +36.7 -14.1 +22.6 
1928 -75.1 -18.7 +60.8 -33.0 - -33.0 +46.1 -12.6 +33.5 
1929 -63.3 -18.5 +71.6 -10.2 - -10.2 -3.8 +17.7 +13.9 
1930 -73.2 -19.3 +63.5 -29.0 - -29.0 -3.7 +41.0 +37.3 
1931 -74.2 -17.5 +55.4 -36.3 +9.8 -26.5 +6.8 +18.5 +25.3 
1932 -20.7 -15.5 +43.0 +6.8 - +6.8 +0.7 -12.9 -12.2 
1933 -11.9 -H.1 +40.3 +1•1.3 +0.2 +14.5 -7.2 -8.6 -15.8 

Pologne -· Poland ' 1927 -50.5 -25.7 +22.3 -53.9 -28.4 -82.3 +62.3 -5.6 +56.7 
1928 -97.8 -31.9 +17.7 -112.0 -11.8 -123.8 +29.2 +95.4 +124.6 
1929 -36.3 -42.6 +20.7 -58.2 -9.1 -67.3 +6.5 +60.0 +66.5 
1930 +10.1 -50.6 +23.9 -16.6 +15.8 -0.8 +3.3 -49.9 -46.6 
1931 +35.2 -47.6 +2•1.1 +11.7 -6.8 +•1.9 +16.9 -21.0 -4.1 
1932 +13.9 -32.0 +22.9 +'1.8 -1.6 +3.2 +3.9 -10.7 -6.8 

Royaume-Uni - United 1927 -1,883.3 +1,216,6 +1,065.8 +399.1 -14.6 +384.5 
Kingdom' 1928 -1,717.9 +1,216.6 +1,095.0 +593.7 -24.3 +569.4 

1929 -1,854.2 +1,216.6 +1,138.8 +501.2 +73.0 +574.2 
1930 -1,878.2 +1,070.5 +944.1 +136.4 -24.3 +112.1 
1931 -1,850.3 +771.0 +607.7 -471.6 +158.7 -312.9 
1932 -1,006.2 +508.4 +301.5 -196.3 (-52.6) (-248.9) 
1933 -874.9 +513.7 +348.0 -13.2 -649.6) (-662.8) 

General explanatory notes are given on pp. 1..1 and 15. 

13 

·SoldedO. 

·= 
UTetlr.!et 
omfeal.on. 
Balance 
d1111 to 

error. and 
omWIOill 

(10) 

-5.0 
-3.5 
-1.6 

+12.5 
+10.9 
-3.2 

+2.4 
-4.6 
+1.3 
+5,6 
+3.3 
+1.9 

+0.1 
+1.2 
+1.2 
+1.7 
-0.7 
+0.•1 
-

+4.6 
+0.5 
+S.7 
+8.3 
-1.2 
-5.4 
-1.3 

-25.6 
+0.8 
-0.8 

-47.4 
+0.8 
-3.6 

Des notes explzcativcs aCnCrales sont donnees aux pp. 1-1 ct 15. 
1 1-~ongr!c. - Lcs transactions en capitaux a moyen terme 

sont mscntcs it In col. 7 pour Ics m1nCcs 1927-1929, mais :l la 
col. 8 pour les annees 1930 et 1931. 

1 Hungary. - :Medium-tenn cupital transactions in the 
years 1927-1929 are included in col. 7, but in the years 1930 and 
1931 in col. 8. 

' llnlie. - RclcYC priYC du professcur G. Borgnlta. 
a Pologne. ---: ~es chiffres sc r~ferent seulement a Ia Polognc. 

Les valcurs ofhcxellcs des sta:Listiques du commerce qui se refe
rent a Ia Pologne et U Dantz1g ant Cte ajustCes en consCquencc. 

~ Royaume-Uni. - Lcs transactions gouvernementales de 
capitnux (c'est-tt-dire l'amortissemcnt des dcttcs interamecs) 
ont etC comprises duns Ia col. 3. L'intCrH des cnpilatLx il. court 
tcrmc figure dans Ia col. 3 au lieu de Ia col. 2. , 

2 Ituly. - Private compilation by Professor G. Borgattn. 
3 Poh:~nd. - Th~ figures refer to J>olund only. The recorded 

trade figures, ,,·hich refer to Poland and Danzig, have been 
adjusted accordingly. 

' U~ited Kingct:m1. - ~ovornment cap! tal transactions (e.g., 
amorttsntlon of Inter;alhed d~bts) are mcluded with col. 3. 
Short-term interest is mcluded m col. 3 instead ol col. 2. 
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. (en millions de dollars-or). Balances des paie'Jllents internatJOna~x 000 000' ) 
terms of gold S ( • s · Balances of International Pa~·ments, m 

)lllfclundi~>el!, scnices ct or Capital items Solde dQ 

l-------,------~G~ooo~'·~~~r~vi;cc~a~o~n~dg~ol:•I-r ____ ~-------~-----~------~-------~ 
Y:ouvement. des C..'l}li'Uwx 

Pays - Country 

SuMe - Sweden ' 

Tchecoslovaquie - Czecho
slovalda 

Turqwe - Turkey 

Yougoslavie - Yugoslavia 

Australie - Australia a) • 

AnnCc 
Year 

1927 
1928 
1929 
1930 
1931 
1932 
1933 

1927 
1928 
1929 
1930 
1931 
1932 
1933 

1926 
1927 
1928 
1929 
1930 
1931 
1932 

1927 
1928 
1929 

1928/29 
1929/30 
1930/31 
1931/32 
1932/33 

Nouvelle-Zelandc 
Zealand b) 

- New 1928/29 
1929/30 
1930/31 

1

1931/32 
1932/33 

Intl:t\:ts et Autrca 
~<~.rc:hnn· dlvidendes ~cnlccl! 

dl..!es Interest n.nd Other 
~erchandl~e dl\·ldende aervice!l 

(I) 

+7.7 
-36.2 
+9.9 

-31.1 
-76.8 
-37.9 
-2.3 

+64.3 
+60.0 
+15.4 
+52.7 
+40.7 

_,1.3 
-i-0.6 

-26.6 
-20.9 
-13.9 
-45.1 
+6.8 
+1.9 
-f-6.0 

-31.6 
-38.3 
-9.4 

-51.2 
-193.8 
+64.3 

+113.7 
-1-6•1.3 

+48.3 
-13.6 
-7.0 

+32.3 
+31.3 

(2) 

+5.1 
+6.7 
+8.1 
+5.4 
-1.5 

+23.7 
+13.5 

-20.6 
-16.9 
-10.7 
-16.9 
-10.6 
-8.3 
-9.8 

-3.9 
-3.8 
-3.1 
-2.2 
-2.9 
-0.4 -

-20.0 
-20.5 
-22.3 

-167.1 
-176.4. 
-166.0 
-111.3 
-98.9 

-42.3 
-42.7 
__:4,1.4 
-35.5 
-26.9 

(3) 

+52.0 
+50.9 
+56.2 
+52.0 
+46.2 
+3!.2 
+25.9 

+17.5 
+18.1 
+21.4 
+15.1 
-
+4.7 
-J-7.4 

+2.2 
+2.9 
+5.6 
-2.7 
+1'.7 -
-1.7 

+28.5 
+31.6 
+44.5 

+6A 
+12.5 
+15.2 
+ 8.3 

+5.8 

-1.9 
-0.8 
-1.5 
-3.7 
-2.0 

a) 1. VII- 30. VI. b) 1. IV- 31. III. 
1 

Suede. - Les balances au titre des capitau.x it court terme 
Jusqu•a 1930 inclm;ivcment ne sc rapportent qu'atLX operations 
bancaires. 

Total 
marcohan· 
discs et 
.E'f!Tt'lct'.ll 

Total 
goode and 

Eerr:lce.~ 

(•1) 

+64.8 
+21.4 
+74.2 
+26.3 
-32.1 
+17.0 
+37.1 

+61.2 
+61.2 
+26.1 
+50.9 
+30.1 
-7.9 
-f-8.0 

-28.3 
-21.8 
-11.4 
-50.0 
+5.6 
+1.5 
-f-4.3 

-23.1 
-27.2 
-1-12.8 

Or 
Gold 

(5) 

+0.3 
-2.9 
-2.9 
-
+9.6 
-1-1.3 
-7,t1 

-2.8 
-4.7 
-3.7 
-9.0 
-3.8 
-1.8 
+0.1 

-
--
--
-4.0 
-1.0 

-0.1 -
-0.1 

-211.9 + 12.9 
-357.7 +129.4 
-86.5 +57.9 
+!0.7 +34.7 
-28.8 +57.5 

+4.1 
-57.1 
-52.9 
-6.9 
+2.4 

+5.4 
+5.3 
+1.3 
+4.7 
+9.6 

Totnl 

(6) 

+65.1 
+18.5 
+71.3 
+26.3 
-22.5 
-i-18.3 
+29.7 

+58.4 
+56.5 
+22.4 
+41.9 
+26.3 
-9.7 
-1.7 

-28.3 
-21.8 
-11.4 
-50.0 

+5.6 
-2.5 
-l-3.3 

-23.2 
-27.2 
+12.7 

-199.0 
-228.3 
-28.6 
-i-45.4 
+28.7 

+9.5 
-51.8 
-51.6 
-2.2 

-1-12.0 

A long 
tcrme 
Long
term 

(7) 

+13.7 
-48.0 
- 0.5 

-105.1 
-34.9 
+19.2 
+6.9 

-61.0 
-50.9 
-34.8 
-7.3 

-15.6 
+33.2 
+5A 

+4.9 
+2.7 
+3.4 
+6.1 
+1.0 
+3.2 -

+25.3 
+19.2 
+14·.5 

A court. 
t<nno 

Short-term 

(8) 

-38.1 
+9.1 

-25.5 
+21.2 
+48.0 
-41.9 
-'13.0 

-7.6 
-5.5 
+9.8 

+16.6 
+·10.8 
-2,1.4 
+3.2 

+21.8 
+17.9 

-
+4.2 
--

-5.9 
+7.1 

-22.7 

J orr;:: ct 

Tub. I 

(9) 

-24.4 
-38.9 
·-26.0 
-83.9 
+13.1 
-22.7 
-36.1 

-68.6 
-56.4 
-25.0 
-9.3 

+25.2 
+8.8 
+8.6 

+2G.7 
+20,6 
+3.4 

+10.3 
+1.0 
+3.2 

+19.4 
+26.3 
-8.2 

+10,1.3 
+195.1 

+18.6 
-96.7 
-•11.1 

+31.7 
+18.7 
+39.2 
+7.4 
+3.3 

omJrnona 
Bnlnncc 
due to 

errore and 
omi!!£10nl! 

(10) 

+40.7 
-20.4 
+45.3 
-57.6 
-9.4 
-4.'1 
-G.<! 

-10.2 
+0.1 
-2.6 

+32.6 
+51.5 
-0.9 
+6.9 

-1.6 
-1.2 
-8.0 

-39.7 
+6.6 
+0.7 
-f-3.3 

-3.8 
-0.9 
+4.5 

-9.1.7 
-33.2 
-10.0 
-51.3 
-12.'1 

+41.2 
-33.1 
-12.•1 
+5.2 

+15.3 

J Sweden. - The balances on account of short-term capital 
up to 1930 inclusive refer to operations by banks only. 

NOTES EXPLICATIVES GENERALES. - GENERAL EXPLANATORY NOTES. 

Saut indication contraire, lcs chiftres donnes sont fond6s 
sur des relevl."S officicls fournis directement, duns la plupart des 
cas. par lcs gouvemements. Ces releves ant par!ois subi certains 
ajustements permeltant de Ies rendre plus comparablcs. Tous 
les releves ne constituent que des estimations, ct les chiftres 
relatifs a certaines rubrlques sont tres inccrtalns. 

Dans les cas oil les releves orlginaux ant H~ Hnblis en mon
naies dCprCciCes, on a dO. fnirc la conversion en dollars-or au 
cours moyen de l'ann{:e. 

Tbl:oriquement, le deficit au l'excedcnt, pour le compte 
des marchandises, services et or. do it con corder avec lc 
mouvement net des entrees au des sorties de capi ta\tx. La 

Unless otherwise stated, the figures are based on official 
statements, th~ majority of which have been supplied directly 
by the respective governments. These statements have been 
reo..rr_angcd whenever necessary, so as to secure greater compa
rablhty .. All the sta.tements are merely estimates and tbe 
1~g~~:rfc.Y:~ for certain 1tems are to some extent conjectural 

\Vhex:e the origii~al s~alcments were made out in depreciated 
currenctcs, conversiOn 1nto gold dollars had to be made at the 
average exchange rate for tllC year 

In theory, the deficit or surplus o~ account of goods services 
and gold sho.uld agree with the net inward or outw~d move~ 
ment of capital. The final balance that, in practice, occurs 
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(col. 10 of the table) roprneuts enon and....,..__ Ia ad8la 
...... the ~ .. 10 lap tllat 110 ~ -=·lA> the IIIIII!DitDile of the capJtal IIIOt'OIIIeDt ..,. be Mfd7 

Tbe aboeuee of mch a balance Ia the last colmaD c1oeo -.._.ny mean t11at the lllatmleDt .,..__ 1s ........_ 
for, In IIIOit of-....., the~ ea1en4 biD;'..:.=:; 
for •Jaorl.term Clrpllal --(cOL 8)--the...._ between the biiJ8Dee of l_..tenn eap11a1 ....,.._ (col. 7) 
and that of liDOdo. oenlcel and r,old (col. 1). Tboy ludade:, 
therefore, all.....,_ for PGIIIIJie .........,and.;..,.,.,.la the olber 
cohmmo. Tbll metbo4 1n1p1Ja t11at the 11pra for .......... 
oervleeo, .,ld and 1.......- eapltaJ 1tam..., faDty ~ 
or that enon and omlalono am be COIISilfeml • ofl'ldiiDB 
eoeh other. Sucb lndlreclly ealeulated fltpua an: ......, Ia 
brackeb. 

Tbe mala eharaderiotla of the llemo shOWD Ia the lahle ....,, 
Mtnluuullle (eol. 1). - Tbe - 11pra for the 11o1aaoes 

lndade lllver baiUon and eo1a other than r,old. Tbe oriSIDal 
data bave been ad.lasled so as ID repreoent the c.1.f.. 'faille 
of Imports and f.o.b. 'falne of -'"- by taldag - ..
deration sucb llemo as Import frelgbls,.llllder-and---

:: ~.:':!:.:~ =-=..,.and VliJ'Ioas ...._.. 

lnleat and diDidmdo (eol.2).- - and--..,. 
laVested Ia the country wbere they are earned, and 11ms -
enteriDI Into lntemaUonal payments, ue Ia most easesladaded 
Ia this column and offset Ia the eoJ11111115 for eapitalDIOftiDellls. 

Olhu lmJfas (coL 3). - This group iDdudes mch 1tam as 
shipping fnlghts eomed Ia lnlematlmial trade (as mert:llandise 
Imports are shOWD c.Lf. and lll<ftbandlse ~ f.D.b.,. 
the total of such fnlghts bas been illdnded. even tbe -
wblch Involves no laternallonal payment). traDslt eam1ngs. 
upendltnre of tourbts and travellers, dlplomatle and o111or 
government expenditure. etc. : -~-JDODOYnot properly of the natnre of senfc<s,. such as mJigraub" -
and remittances. and all ~paration payments, wflelhor Ia =;:: re., ~~in..=:=·~·.::= 
aeeordiDgly do not aaect the total :baJan£ii of tbe -.. 
Tbe reason for IDcludiDg repan.Uon payments Ia c:ol. 3 is t11at 
It b not generally pooslble to divide tbem lalo -
(capital Item) and Interest. On the otber band. tbe ~ 
of war debts and other lat.,..,.,mnental debts is, mdesa 
olberwlse Indicated (as Ia the ease of the United KiDgdam and 
France). split up Into Interest and amortisation (c:ol. 2 and 7). 

Tolal good.s and JBTJica (c:ol. 4). - This item reprosents 
most nearly the balaDce of the current traDsadioDs. except 
Ia cases wbeze the gold transfers given ID the follow!ag c:oluam 
are wholly or partly of a merehaDdlse nature. 

Gold (c:ol. 5). - The ft&uns given ID tbe trade retnrns bave 
ID oome eases been acllusted on accoant of DJJreCOided f01o! 
movemeats. In tho eaR of certain countries (~..g- the- Umted 
States), changes ID the amount of &old llllder etii1DIUI< held 
for foreign account ID the country. or for na- aceount 
abroad. are grouped with the recorded trade in &old. 

No attampt bas been made to separate bomti:Dc transfors 
of gold lroDl other gold movaments. Thus. for eDJDple, the 
South Afrlean &old esports from the mines are shown ID c:ol. S. 
allhouah of a merchandbe nature-
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Long-term capital operations. 

Columns 7 and 8 of the Summary Table give available balances of long- and short
term capital movements. The table on page 17 gives the total inward and outward 
movement from which these balances are calculated. 

New capital issues. 

The principal long-term capital items are new capital is53ues, international 
movements of outstanding securities, amortisation payments and direct long-term 
investments. While purchases and sales of existing securities normally offset each 
other to a large extent, international capital transactions in the form of new issues 
almost exclusively represent !endings by the few capital exporting coimtries of the 
world. For such issues, continuous monthly and quarterly statistics are available, 
which make it possible to trace certain of the changes in the international capital 
markets even where details concerning other capital items are missing. 

The following table summarises the annual movement of capital issues 
for domestic and foreign accouut in the United States of America, the United 
Kingdom, the Netherlands and Switzerland (1). Except in the case of the Nether
lands, the figures exclude conversion operations. 

S (OOO,OOO's) gold 

1030 I !931 

I 
1932 

I I 
Jan.·Sopt.. 

1933 
1933 I 1934 

U.S.A.: 
Issues for domestic account {') . 6,014 2,862 1,165 577 436 626 Issues for foreign account . . . 1,009 254 26 - 0.1 -Foreign as % of total. . . 14.4 8.1 2.2 - - -

U.K.: 
Issues for domestic account 620 193 294 315 238 199 Issues for oversea account . 
Foreign as % of total. 

529 209 102 125 110 105 ... 46.1 52.0 25.8 28.5 31.6 34.6 
Netherlands: 

Issues for domestic and colonial account 118 74 96 105 ('') 32 ('1 ) 75 Issu~s for foreign account ("). . . . . 
Foreign (") as % of total . 

82 15 9 - {') - ('')-
41.0 16.9 8.8 - - -

Switzerland : 
Issues for domestic account 54 101 62 53 26.7 53 Issues for foreign account 
Foreign as % of total. . : 

59 20 28 - - 1 
62.3 16.6 31.1 - - 0.4 

. (1) Sources: For the United Stat s r A .· h " · 
~mted States Government issues exclude~ ·oth ~~uca,_tth e ll•mrutcuLl and_ Col!lmercial. Chronicle (nominal value. 
glVen elsewhere in this vol · . r . • . e u .a Wl re erence to forexgn Issues dtfTer from the om · 1 fliT • 
o[ issue; United Kin do ~cJ.' or lhe.Umted Kmgdom, the Monthly Reviews of the Midlcmd Ban .JCJU loU~cs 
re!Itral fB.ureau of Sta~ist~s~~~f:~~c~~~~)~c~o~~~~ir:~1~~dr ~1e J:eNlt~rlands, thf _:AJaandscllrifl of the kN~~~~er\~;:~; 
pnc(2) I~~\~~~ . ' ' c u e ms mensue s or the Banque Nationalc Suisse 

(3) Excludig }~sues for the account o~ United States possessions. 
(4) January~X_~~~~~ for the account or Dutch oversea territories. 
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INWARD AND OUTWARD MOVEMENT OF LONO~TERM CAPITAL. 

U.S. S (OOO,OOO'sf gold. 

I Inward movement Outward movement 
Country I I I I I I 1028 1029 1930 1931 1932 1933 1928 I 1929 I 1930 1931 I 1932 I 1933 

Union of South 
Africa. 13.8 4.3 49.1 7.0 23.1 - 12.9 0.9 5.1 1 0.9 

Argentine (1 ) . 110.0 59.8 178.7 42.4 (3.6) (1I.l) (3.0) (48.3) 
United States of 

America. 2,641.0 2,390.0 2,238.0 1,541.0 894.0 1,213.0 3,325.0 2,484.0 2,462.0 1,308.0 647.0 1,174.0 
India (2). 52.9 74.5 176.7 II2.0 33.4 61.6 51.0 25.9 18.9 75.2 50.4 
Netherlands In-

dies. 41.'1 23.7 72.4 41.4 41.8 46.3 46.6 48.6 40.6 27.7 30.5 
Iraq 2.3 2.9 3A 1.2 5.3 0.3 1.5 0.6 0.9 0.9 
Japan (incl. Ko-

rea and For-
mosa). 156.0 137.4 178.8 200.8 32.0 131.3. 161.7 224.2 315.0 79.2 

Germany ('·) (90GA) (516.4) (592.4) (270A) (71.4) 47.6 (480.5) (359.2) (325.9) (227.5) (68.1) 
Bulgaria. 22.3 5.8 6.4 4.1 - - 0.5 -
Denmark 8!l.8 24.1 30.8 25.8 10.3 8.3 48.3 30.8 33.5 31.8 17.3 
Spain .. 7.3 8.1 7.5 9.8 
Estonia . 0.8 - 2.0 - - 0.1 0.2 0.3 0.2 0.1 
Hungary 78.0 55.7 65.9 20.9 1.7 22.8 17.5 31.3 17.5 1.5 
Italy 
Latvia - 7.5 - - - 0.8 0.5 0.5 0.1 0.1 
Lithuania 0.8 1.1 3.1 3.5 1.8 0.5 0.6 0.4 l.l l.l 1.1 
Norway. 70.2 21.4 42.6 42.9 11.7 10.6 24.1 25.2 46.3 36.1 11.0 
Poland 45.6 31.4 21.3 43.7 20.4 16.4 24.9 18.0 26.8 16.5 
Roumania. 46.0 97.4 42.0 18.3 6.8 7.8 
Sweden 52.5 76.4 58 A 119.9 41.4 30.2 100.5 76.9 163.5 154.8 22.2 
Czechoslovakia . 83.9 63.4 88.6 36.!) 44.6 17.5 134.8 98.2 81.3 52.5 11.4 
T urkey 5.4 13.6 5.4 5.1 2.7 2.0 7.5 4.4 1.9 2.7 
Yugoslavia 24.1 33.5 4.9 19.0 
N ew Zealand (") 53.6 30.6 39.2 20A 7.5 21.9 ll.9 - 13.0 4.2 

~Vote. - The net inward or oul,vard balances arc shown in column 7 of the table on pages 10-15. 

New capital issues no longer play an important part in international capital 
movements. The amount of such issues for foreign account fell rapidly in 1931 and 
1932 ; in 1933 and the first three quarters of 1934, no foreign issues were floated in the 
United States, the Netherlands and Switzerland. The United IGngdom continued to 
lend to certain countries ; the amount of new oversea issues floated in London has, 
in fact, been on a somewhat higher level during the last three years than in 1931, but 
it remains much less than it was before that year. 

Owing to the lack of comparable figures, the French capital issues <tre not included 
in the above table. French issues for foreign account (nop including issues for the 
account of French oversea territories) are stated to have been 855 million in 1930, 
Slf6 million in 1931, 865 million in 1932 and 816 million gold in 1933. 

As the above table shows, the reduction in the issues of foreign securities has 
?een accompanied by unwillingness of capitalists to assume risks in domestic 
mvestments. In particular, the amounts raised in the United States capital market 
have decreased, as may be studied in more detail below. 

(l) Arg_cnlinc: Economic years ending September 30lll. ThC' figures for outward payments exclude nmorti::;atiou 
of lh~ publ~c debt a!.ld certain tnortgagc loans. . . . . 

(_) In~la, New Zc:-tland : Economic years bcgmmng Apnl 1st. . . 
(3) Gcunany : Incomplete data. The figures for outward payments exc~udc am_ortJsntton of the Dawes and 

Young Loans and of the debt regulated by the so-c..'l1led Mark Agreement w1th Belgnnn. 

2A 

ll4.0 

33.8 

·"' 

59.5 

16.7 

1.7 
17.8 

23.3 
12.1 
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U.S. 5 (OOO,OOO's) 

Domestic issues (2
) Issues for foreign account 

United StP.tes (1) 

1930 11931 11932 11933 
llon.-Sepl. 

1934 1930 11931 1 1932 1193311".-Sopl' 
1934ij 

Bonds and notes : 
(a) Govorrunent and municipal 

1,445 1,237 764 491 600 548 41 26 - -loans. 
(b) industrial bonds and notes 3,066 1,314 382 104 414 419 213 - - -

Shares: 
412 116 10 15 3 13 - - - -(a) preference shares 

1,091 195 10 105 30 29 - - 0.1 -(b) ordinary shares . 
1-----r--------

Total 6,014 2,862 1,166 715 1,047 1,009 254 26 0.1 

The figures now given exclude conversion issues which, w~th the fall m mterest 
rates, have increased in inlportance. An account of the more rmportant recent Qon-
version operations will be given on a subsequent page. . 

The supply of fresh long-term capital to certain debtor countnes has fallen m?re 
rapidly than the figures of new issues for foreign accmmt sugg.est. Thus; the propo!~10n 
of oversea issues floated in London for the account of foreign (that Is, non-Bnt1sh) 
cmmtries fell from 69% in 1930 to 23% in 1932 and 21% ~ 1933. Of the amount ~f 
such issues in 1933, more than half represented the funding of a sh.ort-term credit 
granted to Austria in 1931 by the Bank of England. The sha~e of Umted S0ta~es new 
issues for foreign account absorbed by Canada rose from 31% m 1930 to 55 Yo m 1931 
and 100% in 1932. Several debtor countries, particularly in Latin America, have, 
during a number of years, had no access to the international capital markets. 

Other long-term capital operations. 

Movements of long-term capital' other than those resulting from new capital 
issues have, on balance, resulted in the liquidation of a portion of outstanding debts. 

Thus, in spite of the fact that amortisation of outstanding debts has, in many 
cases, been suspended, the repayments to the United Kingdom out of sinking funds 
in 1932 and 1933, amounting to £48 and £55 million respectively, were much above 
the average for the preceding years (in terms of sterling) and exceeded the amount 
of new oversea issues on the London market. Brazil records an outward capital balance 
in 1933 of £14 million, largely on account of amortisation and repayment of debt. 

The movement of outstanding securities has, in many cases, been determined 
by the fact that there has been a tendency of the prices of bonds to be higher in domestic 
than in foreign markets. In certain countries where dealings in foreign currency 
are subje?t to control, there has been a considerable difference between these prices, 
and permission to repurchase bonds has been utilised as a means of favouring merchan
dise exports. According to official information, the repatriation of German bonds 
during the two years ending November 1933 totalled a nominal value of 781 million 
marks (calculated at exchange parity), of which 549 million on account of the system 
of" supplementary exports ". 
. In ~ert~in. ?~ses, howev.er, the movement of existing securities has led to an 
mcrease mliabilities. Thus, m the account for the United States in 1933, the recorded 
movement of do~nestic se?~rities shows an excess of sales over purchase of 8180 million 
and that of foreign secuntJes an excess of purchases of 8120 million. Particular care 

~;)) ~~lcd.or .. ththe Coml.mcrtclial and Financial 91ironiclc. The figures exclude refundinn operations 
\- u 1

0o ose or lC account or Uruted States possessions, b · 
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is required in interpretation of the statistics of the securities movement, which are 
always incomplete ; but it would appear that the balances mentioned reflect the 
flight of American capital from the dollar during the first half of 1933 through acqui
sition of foreign securities, and the speculative purchase by foreigners of dollar securities 
(particularly shares) later in that year. The total amounts involved in the United 
States dealings in existing securities increased considerably in 1933. 

While the majority of the debtor countries for which figures are available record 
an outward movement oflong-term capital in 1932 and 1933, certain of them attracted 
such capital. The Union of South Africa raised new capital in London in 1932 ; Canada 
records a net inward movement in 1933 due to large sales of Canadian mining stocks 
and Government bonds, and the Netherlands Indies absorbed in both years a large 
amount of foreign - probably Dutch - capital. 

Short-term capital movements. 

The total amount of outstanding short-term international indebtedness of 
European countries and the United States in recent years is estimated as follows in 
the fourth annual report of the Bank for International Settlements : 

At the end of 1930 
1931 
1932 
1933 

Swiss frs. (OOO,OOO's) 

70,000 
45,000 
39,000 
32,000 

Of the 32 milliard francs outstanding at the end of 1933, about 11.5 milliards 
are estimated to have been blocked through currency regulations, standstill agreements 
and similar measures. 

A portion of the reduction in commitments shown by the above figures is the result 
of the depreciation of the currencies in which debts are due. The Bank for International 
Settlements points out, however, that another part of the reduction has been attained 
by the employment of gold and assets of foreign exchange, or a surplus on account 
of goods and services, to meet capital withdrawals and repayments and by consolidation 
of certain of the commitments. 

The balances which may be withdrawn are in many cases reduced to a fraction 
of what they were a few years ago. The foreign currency assets of the Bank of France 
and the French Treasury were, after withdrawals which during four years had totalled 
$1,350 million gold, reduced to $47 million gold at the end of 1933. Amounts clue to 
foreigners by United States banks amounted to $3,037 million at the end of 1929, but 
had, at the end of 1933, fallen to $487 million ($392 million gold). Russian commercial 
debts, which, at the end of 1931, amounted to 1,400 million roubles, are stated at the 
end of 1933 to have fallen to 450 million, of which about three-fourths were due to 
Germany ; a further reduction in this debt ha,s taken place in 1934. The outstanding 
short-term debt of Germany remains at a substantial amount (at the end of September 
1933, 7.4 milliard marks), but this debt is largely blocked. 

Of the sums which are still outstanding and not tied up by exchange control and 
standstill agreements, a substantial amount represents credits required for the financing 
of ordinary international commercial transactions. These credits, which largely offset 
each other, are not likely to be reduced unless such transactions contract further ; 
the value of world trade, however, has, since the beginning of 1933, contracted only 
very slowly. 

Though capital withdrawals from certain countries have not yet come to an end, 
others have recently attracted sl;tort-term funds. Thus the above-mentioned report 
of the Bank for International Settlements draws attention to the accumulation of 
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. · L ·1 ·k t due to larger holdings of sterling exchange in the 
foreJcrn funds m the one 011 mar e ' . · ill · " As rimar or 
reser;es of the note-issuin~ institutim~s Wlt~m th: ~ter t lg n~r~~e .four Sc~ndina~an 
secondary cover, South Mnca, Australia, I~ldia an f gyp a_ t 1 £100-£110 million 
countries held foreign exchange to the bequtrbvalet~t o ~PP[~~at~ek holding had been 
at the end of the years 1929 and 1930, u Y e en ° . . h d f 
reduced to £50 million (of which about one-half belonged to India) £~~0 t ~n o 
1932 the total had grown to £7 5 million and, by the end of 1933, to . bm £ onth 
an a' ·e ate amount which, expressed in sterling, was larger than th_at e ore e 
depr~!:io~ ". It is stated that, in May 1934, the total fo~eign funds held rn the London 
market, caJculated in sterling, appeared to be in the nmghbourhood of the 1930 level. 

Changes in the international accmmts oi' principal conntTies. 

In recent years, important international gold movem~nts have, to _a I_arge _extent, 
been offset by withdrawals or flight of" short-term caprta!. The prmcrpal. mter~st 
in the international accounts is; however, afforded by the informat10n supp~ed ;v~th 
reference to the transactions on income or current account and the manner m wmch 
the balance resultinO' from these transactions is offset by gold and capital movements. 
Unfortunately, it h~s not proved possible to compile bal~nces on acc_ount of current 
items proper, as this would have demanded the_ sepa.ratwn of b~nkmg. transfers of 
O'Old from other gold movements (exports from mmes, Imports for mdustnal pmposes) 
:::..._a separation which, for certain important countries, has not proved possible. Assu
ming, however, that demands for industrial purposes do not vary considerably from 
year to year, the balances on account of goods and services shown i71 column 4 of the 
Summary Table may be taken to reflect adequately the changes m the balance on 
account of current items, at least for countries which are not producing gold on a big 
scale. 

The balance on account of goods and services of the United Kingdom (1) was 
active up to 1930 but is estimated to have become passive to the extent of $472 million 
in 1931, as a result of the heavy fall in the income from foreign investments and services 
sold. The gold value of this income continued to fall in 1932 and rose only slightly in 
1933, but with the contraction of the passive trade balance by one milliard gold dollars 
during these two years, the deficit on account of goods and services is estimated to 
have almost disappeared in 1933. The inflow of foreign short-term funds' due to 
purcha<>es of sterling exchange by the note-issuing banks within the sterling area 
would appear to have been offset by imports of gold entering into the reserves of the 
Bank of England; in addition, large amounts of foreign-owned gold have been hoarded 
in London. Trade returns show gold imports exceeding $700 million (gold) dming 
1932 and 1933. 

The United States balance of payments during the years 1930-1933 (2) was 
domi?ate~ by falling interest receipts and the persistent outflow of short-term capital 
(formgn '~thdrawals and later capital flight), offset by an inward movement of long
term cap1talfrom 1931, by sales of gold in 1931 and 1933 and by the rapid contraction 
in the expenditure of American tourists abroad. The trade surplus remains at a fraction 
of the figure before the depression. With the provisional stabilisation in January 
1934 of the gold value of the dollar, the American short-term funds temporarily invested 
abroad wer~ repatriated. !he fixin~ of the gold value of the dollar at a level below 
that to wluch rt had prevwusly adJusted itself rendered gold imports to the United 
States pro_fitable, and the repatriation of United States funds, as well as the inflow 
to the Umted States of foreign capital (mainly from France), gave rise to large gold 

(1) Cf. page 13. 
(2) Cf. page 10. 
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imports. During the first seven months of 1934, the gold reserves of the Federal 
Reserve Banks and the United States Government increased. by 8700 million gold 
(according to the old parity). 

The balance of payments of France (1) in 1933 is characterised by the discontinua
tion of gold purchases after the repatriation of all but a fraction of the large short-term 
assets which France possessed at the outset of the depression. The balance on account 
of goods and services is estimated to have become passive in 1931 and to have remained 
so in the two following years ; it may be, however, that the reduction in the trade 
deficit which has taken place in the course of 1934 has rendered this balance active. 

The German balance on account of goods was active in 1931 and 1932 (2). In 1933, 
however, the German trade in goods and services is estimated practically to have 
balanced. As in the three preceding years, there was an outward movement of gold, 
and the long-term indebtedness was reduced. The unfavourable development of the 
German barter terms of trade, the increased demand for foreign raw materials and 
the reduction in the competitive power of the export industry due to the rise in domestic 
prices rendered the trade balance passive from the beginning of 1934. The payments 
due for the service of German foreign debts were partly suspended from the middle 
of 1933, a.nd, in 1934, the amOlmts allowed to be transferred abroad for the service of 
debts have been further reduced. 

Available figures for countries producing raw materials and foodstuffs indicate 
that, in several cases, the balance on account of the current items in their international 
accounts has be.come less passive or more active. This must largely be attributed to 
the growing dema.nd in industrial countries for raw materials and the change in the 
terms of trade between industrial and raw material producing cOlmtries, to the 
advantage of the latter, which has taken place since 1932, in spite of the fact that 
average prices of raw materials in the world market, calculated in terms of gold, have 
continued to fall. (3) 

The balances on account of goods and services in the accounts of Canada, the 
Netherlands Indies, Australia and New Zealand have undergone a mighty redressment 
since the early years of the depression, when they were heavily deficitary. The balance 
of the Union of South Mrica on account of current items (which should be taken to 
include gold exports) became active in 1932, the last year for which figures are available. 
India's trade in goods and services continues to leave a large deficit, but this is more 
than offset by the release of gold from domestic hoards, and India has recently been 
able to reduce her foreign long-term debt, at the same time as the assets of the Govern
ment on account of treasury and reserve balances in London have risen (the increase 
in the two years ended March 31st, 1934, exceeded £37 million). 

Little information is available with reference to countries in Latin America. An 
outflow of capital from the Argentine and Brazil in 1932 was offset by a surplus of 
these countries on account of goods and services. Judging from the movement of the 
trade figures, the surplus was heavily reduced in 1933, but has again increased in 1934. 

The trade of Norway, Sweden, Finland and Denmark in goods and services 
resulted, in 1932, in a surplus which, except in the case of Denmark, increased in 1933. 
As is shown elsewhere in this volume, these countries have recently been able to repay 
a portion of their foreign debt or increase their assets of foreign currency. 

In the preceding issue, particular attention was paid to the effect of currency 
depreciation upon the balances on account o:f goods and services. It was found that 
the balances of the countries whose currencies had depreciated became more active 
or !ess pa.ssive in 1932 than they had been in 1931, while the balances of countries 
whiCh mamtainecl their currencies at par moved in the opposite direction. 

(1) Cf. page 12. 
(2) C/. page 11. 
(3) Cf. lleview of World Trade, 1933. 
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The following table shows that, in the ease of the majori~y of the ?ountries f~r 
which information is available, this movement of balances contmueld durmg 1933. ll t 
was, however, less regular than in 1932, and the magnitude of the c langes was sma er 
than in that year. 

CHANGES L'i' THE BALANCES ON ACCOUNT OE' GOODS AND SERVICES. 

$(000,000's) gold. 

A plus sign ( +) means an increaso in surplus or a .reductio':' in de~cit ; 
a minus sign(-) a reduction in surplus or an mcronse m defiClt. 

Countries whose currencies 
did not depreciat-e 

Countries whose currencies 
depreciated 

From 1931 From 1932 
to 1932 to 1933 

From 1931 From 1932 
to 1932 t.o 1933 

Unit.ed States. 44 United Kingdom + 275 + 183 -
France (1) - 131 + 75 United States + 69 

Germany -206 51 Canada + 44 43 

:ciT ctherlands Indies + 30 + 2 Australia (2 ) + 97 40 

Czechoslovakia 38 + IG India (3 ) • 51 + 100 

Hungary. + 35('1) Sweden + 49 + 20 

Latvia. · + 3 4 Norway -/- 43 -/- 8 

Turkey. + 3 New Zealand (3 ) -r- 9 

Lithuania + 6 Denmark -/- 30 5 

Estonia 2 + Japan. -/- 44 16 
Finland 6 -/- 2 
Greece -/- 25 + 15 
Estonia 2 -/- 1 

To a great extent, the changes which have taken place must be regarded as 
reactions against those which had occurred in 1930 and 1931. The balance of the 
United Kingdom, in spite of a redressment of S459 million gold between 1931 and 1933, 
is estimated still to have remained deficitary in the last-mentioned year, while it was 
active to the extent of $500 million in 1930. The" improvement" of the balance of 
Australia from 1931 to 1932 implied an adjustment to the situation which arose when 
capital imports were reduced ; in the case of Canada, this adjustment had largely 
taken place one year earlier. The redressment of the balances of the countries whose 
currencies depreciated in 1931 and 1932 brought the movement of gold to certain 
other countries to an end and, in some cases, reversed that movement. With the 
replenishment of the gold and foreign cuiTency reserves of the more important of the 
former countries, the process of mutual adjustment of the balances of the two groups 
of countries should be mainly accomplished. 

There is little evidence, however, of the attainment of a stable equilibrium 
in international business relations. The intermittent decline in the exchange 
value of paper currencies continues. In 1934, this decline has at least to some 
extent been offset by an increase in domestic prices in the paper countries; but 
the information so far available does not indicate that the fall in the prices, in terms 
of gold, of goods entering into international trade has come to an end. An index of 
such prices, calculated on the basis of weighted average prices fetched by goods 
imp.orted into four principal importing countries, continued to decline uninteiTuptedly 
d~g the first half of 1934, as during the preceding years (5). The protracted fall in 
pnces has naturally been extremely precarious to the gold countries, which have had 

(~) I~cludi?[{ French o':erS~a territories (except Indo-China). 
(2) Fmanctal years ending June 30th. 
(3) Financial years beginning April 1st. 

. (4) Ot lh~ ~eduction in the rleficit of Hungary from 1931-1932, $33 million re resent d . . 
mtere;'it and dt~den~ abroad (a transf~r mo~at.orium.was estn.?lished in December f931). ccrcase in payl!lents of 
. (<>) A eune showmg the movement or thts mdex IS drawn m the diagram entitled" I\1 
m the recent numbers of the League ol Nations Monthly Bulletin of Statisiics. ovement of World Trade" 
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to choose between domestic price deflation, with all its complications, and the mainte
nance of an uncompetitive price level. 

The nature of the disequilibrium of which this price fall is a sign cannot easily be 
studied without taking into account, not only the international accounts of individual 
countries in their entirety, but the distribution of the amounts entering therein between 
various foreign countries. No complete study of this kind can be made in this volume 
but at least certain aspects of the disequilibrium may be elucidated by an attempt to 
trace the outlines of the system of triangular or many-cornered operations in 
international trade and the main changes which that system has undergone in recent 
years. 

Triangular and many~corncred intemational business transactions. 

Nature of enquiry. 

A country A, which has, for example, to make regular payments in country B 
for the service of debts, may not be able to transfer the amount in question by bilateral 
transactions for the simple reason that country B does not require a sufficient quantity 
of the goods or services that A can supply. But A may be able to sell these in a country 
C and thus obtain the amount of B's currency which it requires and which C has 
acquired either directly in trade with B or through her trade with a fourth country 
D. The result is a chain of trade operations between three or more countries, and the 
transfer is effected through currency arbitrage transactions. Such multilateral trade 
is in the interests, not only of the countries initially concerned with the transfer (A 
and Bin the above example), but also of the other countries involved, whose exchange 
of their own products against the foreign goods and services they require is facilitated. 

The study of the manner in which countries employ the surplus on account of 
their transactions in certain directions to meet deficits in other directions is difficult, 
as the information available on the geographical distribution of inward and outward 
payments in international accounts is incomplete. International trade in goods 
represents, however, the bulk of international business transactions, and though 
the statistics of the geographical distribution of the trade of individual countries 
are generally not made according to countries of purchase and sale, they furnish, 
together with the less complete data with reference to the distribution of other trans
actions, adequate material for the study. 

The table on the following page, showing the trade balances in various directions 
of a few principal countries, illustrates some of the points made below and should 
be studied in conjunction with the synaptical table of the balances· of international 
transactions of the countries concerned (pages 10 to 15). 

Some features of the system of multilateral trade before 1929. 

The table begins with 1927, a characteristic year of the large post-war capital 
transfers from creditor to debtor countries. Attention should be paid to the large 
p~ssive balances of the United Kingdom during the years 1927 to 1931 in her trade 
:vrth the United States and Europe. The bulk of the British income from foreign. 
mvest~ents is derived from other countries, and its transfer involves large triangular 
operatiOns. An American student of the balance of payments between the United 
States and the United Kingdom (I) pointed out in 1929 that "each year, the United 

(1) Dr. Ray Hall in Commerce Reports for August 19th, 1929. 
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Kingdom collects in the form of American merchandise about $500 million of the rev
enues from its oversea investments and its merchant marine", and that, accordingly, 
to that extent the United States export trade depended upon the prosperity of British 
shipping and British fore'gn investments. A similar or greater amount was transferred 
over European countries importing raw materials from the countries in which British 
capital is invested and exporting their own products (mainly manufactured articles) 
to the United Kingdom or to countries which, in their turn, exported more to that 
country than they bought there. 

TRADE B~.LA.NCES OF CERTAIN COU1-.7RIES L"' V .. A .. .RIOUS DIRECTIONS ACCORDING TO TRADE RETUR~S, 

1927 TO 1933. 

T•·ade balances of : $ (OOO,OOO's) gold 
1927 1028. 1929 1030 1931 1932 19:J:l 

I. UnitedKingdomin trade(') with: 

(a) British countries. 87 64 55 171 275 250 250 
(b) United St.ates . 649 583 652 553 353 220 164 
(c) foreign countries in Europe 767 715 782 857 896 298 249 (d) other foreign countries .. 377 350 369 300 321 234 1()6 (e) all countries -1,880 -1,712 -1,858 -1,881 -1,845 -1,002 859 

2. UnUed States in trade(')(') with : 

(a) United Kingdom + 482 + 499 + 518 + 468 + 321 + 213 + 162 (b) rest of Europe + 556 + 626 + 490 + 462 + 226 + 182 + 151 (c) Canada + 362 + 427 + 445 + 257 + 130 + 67 + 20 (d) Japan 145 96 173 114 50 + 1 + 12 (e) other countries 574 418 478 291 293 175 163 (f) all countries + 681 + 1,038 + 842: + 782 + 334 + 288 + 182 
3. Germany in trade with : 

(a) United Kingdom .. + 51 + 69 + 105 + 138 + 162 + 45 -1- 40 (b) France (incl. Saar) ... 
(c) 9 smaller European coun-

94 36 -1- 56 + 151 + 124 + 70 -1- 43 
tries (3) • . • . . . . . -1- 178 + 337 + 461 + 516 + 507 305 (d) rest of Europe + + 247 

(e) other countries 
35 -1- 68 + 60 -1- 41 + 162 + 92 + 32 

(f) all countries 
916 913 673 455 272 256 203 816 475 -1- 9 -1- 391 685 -1- + 256 -1- 159 

4. France in trade with : 

(a) United Kingdom + 138 + 101 + 68 + 62 + 52 ( b} rest of Europe . . . . . 19 19 -1- 365 + 255 + 122 114 (c) French oversea countries. -!-' 76 + 85 
230 128 89 

(d) other countries + 96 -1- 91 -1- 39 1 29 
(e) all countries . . · · · 493 502 603 418 322 248 + 86 61 254 317 379 461 396 391 5. Japan in trade with : 

(a) China and Hong-Kong + 82 + 90 -1- 91 + 76 + 23 (b) United States . . . . + 76 -1- 93 + 12 10 
(c) Europe ... -1- 120 -1- 31 -1- 41 115 115 18 26 
(d) other areas . 127 79 49 112 154 29 20 
(e) all countries 96 49 

88 104 31 
46 -1- 17 + .5 38 43 6 ll 

Among the countries in Euro e re · · I . 
had before 1929 a large trade d~:ficit ~~mfatrf:r:po~ts of raw ~ateria~s, Germany 
abroad on account of other current items pa t' I tr . o pay an mcreasmg amount 

' r wu ar y mterest and reparations. Her 

(ll United Kingdom and Unit d s 
(2 As the recorded import ft ercs tates: gc~cral trade. 

the trade balances are not com JU bl fo! the Umted States do not include frci 'ht f. . 
(3) The countries arc . Atfstri n 'ft.h those for other countries. g s tom Lhc country of shipment 

and Switzerland. · a, e gmm, Czechoslovakia, Denmark, Finland N ll . .. ' 
' - c let lands, ~orway, Sweden 
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account was settled by large capital imports, partly from the United States, partly 
from European countries. During the period from 1923 to the middle of 1928, French 
capital amountiug to some $500 million annually was lent, largely on short-term, 
to other creditor countries and re-lent by these to Germany and other European 
debtor countries. The French capital export, which was connected with the " flight 
from the franc " before its legal stabilisation iu June 1928, played an important part 
in the system of international trade which developed during post-war years. 

With the stabilisation of the franc, the French capital exports discontinued, 
and simultaneously the United States long-term capital exports to debtor countries 
were heavily reduced when boom conditions prevailed in 1928 and 1929 (1 ). The reduced 
supply of foreign capital to debtor countries rendered it necessary for them to iucrease 
their exports or reduce their imports, and the increased supply of goods in industrial 
creditor countries was readily absorbed as long as boom conditions prevailed in these 
countries. The prices of primary products were, however, slightly falling. The situation 
changed radically when, in 1929, large French capital withdrawals and other events 
gave the signal for the liquidation of short-term liabilities which has been the out
standing phenomenon in international finance during the last few years. 

Dis£Yrganisation of the United States triangular trade since 1929. 

As mentioned above, the United States long-term loans to debtor countries fell 
heavily from the middle of 1928. There was a slight revival of these loans during 1930, 
but, since 1931, the long-term capital movement of the United States has been iuward. 
On the other hand, large withdrawals from the United States of short-term capital 
by, and flight of such capital to, European creditor cmmtries have occurred in recent 
years. 

The outward movement of short-term capital from the United States is estimated 
at $465 million in 1930, 8719 million in 1931, $489 million in 1932 and 8475 million 
($383 million gold) iu 1933. The bulk of these amounts was transferred (directly or 
indirectly) to Europe. Siumltaneously, the surplus of the United States in her trade 
with Europe fell from S930 million iu 1930 to 8313 million (S252 million gold) in 1933 
(items 2 a- b in the above table). As late as 1928 and 1929, the known items 
in the transactions between Europe and the United States (including goods, interest, 
other services and long-term capital transactions (2)) are estimated to have left a 
balance iu favour of the United States of $500 to $700 million, which she could employ 
in her purchases from, and the financing of loans to, other continents (3). Since then, 
United States long-term loans to Europe have been discontinued and the e2.:-penditure 
of her tourists there has been drastically reduced, but owing to the short-term capital 
movement and the reduced surplus on account of merchandise trade and certain 
other items, her surplus from transactions with Europe has been reduced to very 
small proportions. 

It appears from the aforesaid that the United States triangular trade has lost 
in importance. With the discontinuation of long-term loans to countries in Latiu 
America and Asia, a growing share of the merchandise exports of these countries to 
the United States had to be employed iu the transfer of payments in the service of 
debts due to that country, and to the extent that this occurred, the monies received 
for these exports could no longer be employed in meeting con11nitments iu Europe. 

(1) For the conneclion which may exist between the boorn and the discontinuation of French capital exports~ 
see Balarz.ces of Payments, 1930 (Series No. 1931.Il.A.28 II), pag_es 18 La 22. . 

(2) Before the autumn of 1929 short~term capital trnnsnctwns between Europe and the Umtcd States lnrgclv 
otTset each other, .nnd it would npp~ar thal Lhcrc was seldom a heavy balance in the direction of Europe. ~ 

(3) Cf. Commerce Reports (U. S. Dcp. of Commerce) for October Gth, "1930. 
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The countries in question had to draw upon their gold and fo~eign curre?cy assets, 
d ld 1 ted ill. the United States and European creditor countnes. Later, 

an go accumu a · h U "t d St t · 
when the latter countries employed their short-term assets m t e Ill e a es. ill 
settling their deficit on account of current transactions with that coun~ry, the foreign 
currency available in the United States for the purchase of raw matenals abroad was 
reduced, and the prices of primary products were severely depressed. . . 

The above reasoning should not be taken to imply that the quantities of goods 
and services proper entering into trade in various directions are fixed. In fact,_ these 
quantities are subject to variations, which normally tend to ~ffset ?hanges ill the 
capital movement. The magnitude and ~egul_arity of the ch~n~es m capital I?ovements 
during recent years and the commercial policy of the maJonty of countnes, among 
other factors, have prevented those .changes from being offset in this way, _and accom;ts 
have been balanced only through a reduction in the amounts paid to creditor countnes 
on account of interest and dividends. 

The German tmnsfer cn".sis of 1931. 

Pressure upon the prices of primary products has also been exercised by capital 
movements between European industrial countries. During the early part of the 
depression, the growing commitments of Ger:many on account of reparations and the 
service of loans raised were met to a great extent by the larger surplus of the manu
facturing export industry, due mainly· to the improvement in Germany's terms of 
trade. At the same time, the German exports of manufactured articles were a link 
in the triangular or four-cornered trade financing the transfer of amounts due to 
European creditor countries from the oversea countries, from which Germany has 
to import the bulk of her requirements of primary products. In 1931, however, a 
growing share of the German exports of manufactured articles to other industrial 
countries in Europe was absorbed by the financing of the rapid withdrawal of short
term capital by Germany's foreign creditors. As the yield of these exports could no 
longer be employed in the purchase of raw materials from countries outside Europe, 
the system of triangular or four-cornered trade which forms the basis of the German 
export industry was disorganised. The products of the raw material producing countries 
fell further in price and the German transfer difficulties led to the freezing of the bulk 
of the foreign short-term assets in Germany . 

. The events now ref~rred to are reflected in the trade balance of Germany with 
vanous grc~u~s of ?ountnes: In 1927, her total trade balance was passive to the extent 
of $816 million; ill 1931, It was active to the extent of $685 million. Of the total 
" im:J?r~vement " ~the balance, amounting to $1,500 million, 43% was due to a lower 
~efimt m t;ade With non-European countries and the remainder to increased surplus 
ill trade With European- particularly industrial- countries. Simultaneously, the 
French trade balance changed from active to passive, in spite of the facts that the 
bulk of the French capital withdrawn from abroad was taken home in the form of 
gold and t~at the deficit in French trade with foreign countries outside Europe was 
reduced owmg to lower prices of primary articles. · 

Factors involved in the depreciation of steding. 

Th~ di.J?.culties encountered by the United Kingdom, leading to the depreciation 
~f sterling m Sep~mber 1931, may be summarised as follows. The repatriation of 
. re~ch balances ill the United Kingdom compelled that country to withdraw its 

liqll;ld assets abroad, particularly in the United States and Germany Th f th 
ordmary channels of merchandise imports for these withdrawals partly bl~c~:d 0the~ 
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for the usual triangular or four-cornered transfer of income due from oversea countries 
on account of interest, dividends and remuneration for shipping and other services 
rendered. The deficit of the United Kingdom in trade with the United States and the 
European continent was nearly as great in 1931 as it had been in 1928, although the 
net annual income on account of " invisible " items in her international account is 
estimated to have shrunk by about one milliard dollars. This reduction was a result 
of the transfer difficulties encountered by countries with large current payments 
due to the United Kingdom- particularly the British Dominions, India and Latin 
America - whose products fell in price and whose balance of payments was adversely 
affected. The trade balance of the British Empire less the United Kingdom, which 
had been active to the extent of $199 million in 1928,· became passive to the extent 
of 8229 million in 1929 and $289 million in 1930 (1)- a deterioration of not far from 
half a milliard dollars in two years. The countries indebted to the United Kingdom, 
which generally held considerable short-term balances there, were thus compelled 
to draw upon them and in certain cases to make overdrafts. These withdrawals, 
together with that of French balances and the freezing of the British short-term balances 
in Central Europe, rendered the position of the pound sterling untenable. 

Redistribution of the trade of the United Kingdom since 1931. 

It has been pointed out by a student of the questions now under review (2) that, 
through a redistribution of the trade of the United Kingdom, the industrial countries 
on the continent of Europe have been partly eliminated from the transactions involved 
in the transfer of amounts due to that country from British countries in other 
continents. · 

This is illustrated by the table on page 24, which also suggests that the United 
States has to a growing extent been excluded from the orbit of these transfers. Between 
1931 and 1933, the passive balance of the United Kingdom in trade with the European 
continent fell by S647 million gold or by 72 % and that with the United States by 
$289 million gold or by over half (items 1 b and c in the table). The passive balance 
in trade with British countries had ah·eady between 1929 and 1931 risen from $55 
to $275 million gold and remained at $250 million gold in 1932 and 1933 (item 1a). 
A larger portion of the transfer of amounts due from them is thus made directly through 
bilateral trade, while the three or four-cornered trade has lost in importance. It is 
obvious from the figures now quoted, however, that the direct transfer from the 
debtor countries exporting primary products has by no means made up for such 
trade. The facts that the passive balance in trade with foreign countries outside 
Europe fell by $173 million gold between 1929 and 1933 (item 1d) and that the whole 
increase in that with British countries occurred before 1932, suggest that there has 
so far been very little room for an expansion of the direct transfer to the United 
Kingdom. . 

To some extent, it is undoubtedly the difficulty of the transfer of large amounts 
which continues to depress the prices of primary products and, accordingly, the 
income of the United Kingdom from her oversea investments and from services sold. 

Effect upon the t?"ade of the European continent. 

The majority of the industrial countries on the European continent had, up 
to 1931, a large surplus in trade with the United Kingdom and a deficit in trade with 

(1). C[· Review of World Trade 1930 and 1932 (Series Nos. 1931.!I.A.28 I and 1933.II.A.10), pages 17 and 28 
respective y. The figures quoted r~fer to the balances adjusted on accotmt of various freight items. 

(2) Dr. Kurt A. Herrmann in Bank-Archiv for July 1st, 1934. . 
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· · d 'th Germany was however, also deficitary, and 
oversea com~tnes. Thetr tra t e : 1 t the United Kingdom from countries outside 
a large portiOn of the amoun s ue 0 

. 
0 

erations . (I) the last-mentioned 
Europe was transferred thro.ugh the follow~g p G. ·. (2) Germany exported 
countries exported raw matenals and foodstu ~ to ermany' dinavian countries . 
manufactured articles to other ind~strial c.ou_nt~es an: t~ t~~ S~~~ United Kingdom: 
(3) these last-mentioned ~old their spemalifse f~o u~ ~h m in trade with Germany 
The following table showmg the balances o cer am o e h' h h t J 
and the United ~gdom in 1929 and 1933, illustrates the changes w IC ave a ren 
place in this trade : 

ACTIVE (-/-) OR PASSIVE (-) BALANCES OF CERTAIN COUNTRIES IN THEIR TRADE 

WITH GERMANY AND THE UNITED KINGDO~L 

S (OOO,OOO's) gold 

Trado with Germany Trade with 

1929 1933 1929 

47.0 - 10.9 + 1.3 
Aust~ia 

- 28.2 + 52.1 
Belgium 30.5 
Czechoslovakia 30.5 - 4.9 -1- 17.9 

Denmlll'k 07.3 - 19.4· + 188.4 

Finland 44.3 - 8.2 + 38.5 

France 73.6 - 52.5 + 68.4 

Germany + 56.9 

Netherlands - 155.2 - 89.2 + 60.3 

Sweden 73.2 - 33.5 + 37.8 
Switzerland - 66.2 - 62.1 + 23.2 

u. K. 
1933 

+ 0.2 
+ II.7 
+ 1.3 
+ 62.7 
+ 23.7 
- 19.2 
+ 15.0 
-1- 6.8 
-1- 15.9 
- 0.6 

The reduction in the transfer to the United Kingdom through trade over Germany 
and other industrial countries is reflected by the simultaneous contraction of the 
passive balances with Germany and the active balances with the United ~gdo~. 
The contraction of the active balances with the United Kingdom of the mdustnal 
countries which, in 1933, still adhered to the gold standard was particularly marked ; 
those of the Netherlands and Czechoslovakia, for example, were in 1933 only ll and 
7 % respectively of what they had been in 1929, and the balances of France and 
Switzerland changed from active to passive. 

No detailed analysis of the causes of the movement of these two groups of balances 
can be given here, but the most obvious causes may be briefly indicated. First, 
the depreciation of sterling and the tariffs imposed in the United Kingdom on various 
manufactured articles reduced the ability of the European industrial countries to 
compete in the British market. Secondly, as a result of the depreciation of the pound, 
the competitive power of British manufacturing industry in the European market 
rose, while that of the German industry declined. Thirdly, with the revival in the 
domestic market, prices rose in Germany, while the prices in other countries whose 
currencies remained at their old parities were stable or falling and the movement 
of the gold price of goods entering into international trade was clearly downward. 
Fourthly, import quotas and other similar provisions would appear to have had an 
unfavourable effect upon the competitive power of the export industries of certain 
of the countries such as France and Switzerland (1) whose exports to the United 
Kingdom have suffered the most. Finally, both these countries and Germany have 
deter:nined the. direction ?f a. part of their trade by clearing and barter agreements 
(particularly wrth countrres m eastern and southern Europe) which aim directly 
at balancing all or a portion of the business transactions in bilateral trade. This 

(1) Cf. Review of World Trade, 1.?.13 (Series No. 193-I.II.A.12), pages 6i ond 68. 
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result can only be achieved at the expense of triangular transactions and will often 
reduce bilateral balances in the trade with countries which are not directly involved 
in the agreements. 

The above account of the trade involved in the transfer to the United Kingdom 
is to some extent schematised. A study of the trade returns of various countries 
suggests that, in certain cases, the trade is many-cornered, comprising more links 
than those referred to above. A detailed study of the transfer problem on the basis 
of trade statistics meets, however, with difficulties owing to the fact that bilateral 
transactions comprise the transfer of amounts clue on account of various " invisible " 
items which partly offset each other, and the importance of these items is only 
imperfectly known. Moreover, the transfer of amounts due to the United Kingdom 
is but one- though undoubtedly the most important- operation involving triangular 
or many-cornered trading transactions. As an example of another operation of thi!J 
kind may be mentioned the transfer from the Netherlands Indies of amounts clue 
to the mother country. 

Tmnsfer from the NetheTlands Indies to the Netherlands. 

The Dutch demand for products of the Netherlands Indies is not great enough 
to permit of the transfer in bilateral trade of the amount - before the depression 
perhaps some 250 million gulden or more annually- due from the latter as interest 
and dividends on account of Dutch investments and remuneration for services rendered 
by theN ether lands (1 ). The big deficit of the Nether lands in her trade with Germany 
and the United States suggests that her income on account of " invisible " items, 
which is mainly derived from theN etherlands Indies, is collected in the form of German 
and American merchandise. The Netherlands Indies is largely dependent for the 
transfer upon her sales to the United States (a large portion of these sales is recorded 
in her trade returns as e.1.1)orted to Singapore, whence it is reshipped) or to cotmtries 
such as India, which, in their turn, have an active trade balance with the United 
States or Germany (according to the trade returns of the Netherlands Indies, her 
bilateral trade with Germany gives a passive balance). 

The withdrawal of capital by European creditor countries from the United States 
and Germany has had a similar effect upon the transfer in question as upon that of 
sums due to the United Kingdom from her debtors - that is, the amount which 
could be transferred has been reduced and the prices of the products of the Netherlands 
Indies have fallen accordingly. A contributing factor is the fall in the surplus of that 
country's trade with India resulting :from the development of the Indian sugar 
industry (2). 

Japan's transfer problem. 

Another example is afforded by Ja.pan. Before 1931, her trade with China, 
Hong-Kong and the United States resulted in a large surplus (in 1929, 457 million 
yen, or $211 million), which enabled her to meet her commitments elsewhere, parti
cularly in Europe, India, Australia and Canada (3). Among other factors, the heavy 
fall in the price of raw silk sold to the United States, com1ected with events discussed 
above, and the Chinese blockade of Japanese goods, turned this surplus into a small 

(1) A~cording to Dutch trade returns, the trndc brlwccn the two countries has even shown an export surplus 
for the Nclhcrlnnds since "1927. 

(2) Cf. Review of ~Vorhl Trade 1933, page '17. 
(3) Cf. item 5 in the tnblc on''pagc 24-. 
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-- · Th ult f this change was a transfer crisis, which was only defimt from 1931. e res 0 · h · h h 
solved by depreciation of the yen favouring Japanese export~ ill a way w lC as 
involved severe disturbances of the interests of other countrres. 

Tourist traffic as a link in triangular trade. 

France, Italy, Switzerland and Austria have large passive. tra~e balances ~ffset 
by various " invisible " credit items, the most importa~t of whrch. Is the ex~endrture 
of foreign tourists. As the deficit is largel:f inc~rred rn tr~de _wrth countnes o~her 
than those from which the invisible income IS denved, the mrcmt of the transactwns 
involved can be closed only by a system of triangular or .many-c~rnered trade. _France, 
for example, recorded a deficit of 6,475 million francs ill 1?33 ill her trade wrth non
European coUlltries other than French colonies - a defimt due largel:y to. the la~ge 
and indispensable imports of raw materials for the French ;znanufact~mg illdustnes. 
As long as the French trade with other countries results lfl a deficrt, the payment 
for the import of raw materials out of the French cur~ent illC?me depends "?~on the 
expenditure by foreign tourists in France, French recerpts of rnterest and div1dend_s, 
and remUlleration for transport services. As is shown in the chapter on Fra~ce rn 
this volUllle the income from foreian tourists is the most important of these Items, 
and the funch tourist trade and ~anufacturing industry alike are thus dependent 
upon a system of international trade which permits of large balances in bilateral 
transactions. 

General observations. 

Triangular or many-cornered trade forms the basis of the system by which the 
majority of industrial countries acquire the raw materials they need. It has permitted 
young countries to develop their productive forces by means of foreign capital and 
rendered it possible, not only for these countries and their creditors, but also for other 
coUlltries responsible for the transfer of interest and dividends on account of the 
capital in question, to share in this increase in wealth. The system which has 
developed determines in fact to a large extent the economic structure of all trading 
countries and the international distribution of economic activities. The examples 
given above illustrate the inadequacy of a system of bilateral trade and the danger 
which it involves both to creditor and to debtor States - a danger which affects not 
only the ability to transfer but the prices of goods internationally exchanged and 
the terms of trade. 

But the system of multilateral trade which has developed has recently proved 
to be v:uJ.nerable. Each link in it through which a transfer, not possible in bilateral 
trade, IS effected, may be broken. The transfer of liquid assets in the form of gold 
or currency reserves may postpone for some time the repercussions of such a break, 
but Ullless a mor~ p~nnanent basis for the working of the system is found, the trade 
of all the count~res. rnvolved must in the end be adversely affected. 

_\Vhen co:1srdermg t~e recent disturbances in triangular business transactions, 
specral attentiOn was pard to the withdrawal by certain creditor nations of their 
short-term assets abroad. The coUlltries from which the capital was withdrawn 
had as resn!t to meet thes~ withdrawals largely by their normal exports of goods 
to the credrtor country whwh '':as with~awing its capital and were thus deprived 
of the p~wer t~ purchase goods rn the third market which constituted one party to 
the prevrous tnangular ~rade.. In consequence, trade was curtailed and prices fell. 
But even where the caprtal wrthdrawals were financed by gold transfers, they have 
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depressed the prices of goods entering into trade by the exhaustion of the liquid 
assets of debtor countries. 

The above reasoning is subject to certain qualifications. The capital withdrawals 
as well as the reduction in capital exports which had preceded them naturally tended 
to affect the price levels in the countries concerned, and thus also the quantum of 
their imports and exports, in a way which, had trade been comparatively free, would 
have offset the change in the capital balance without disorganising multilateral trade. 
An apparent break of a link in the chain of transfer in which the countries were 
involved might well have occurred, but the chain would normally have been restored, 
for example by the establishment of new trade, incorporating one or more countries 
in the transfer. 

The absence in recent years of swift quantitative adjustments of trade of this 
kind to the variations in capital movements must be attributed largely to increased 
trade barriers, aiming at protecting domestic production, or certain branches thereof, 
from disturbances accompanying a rise in imports. The result has been an increase 
in the initial price discrepancies - met, in its turn, by a further sharpening of import 
restrictions. With the introduction in many countries of prohibitive tariffs or quotas 
for important categories of goods, the forces working for restoring equilibrium in 
international trade have become largely paralysed. 

When considering the effect of recent trends in commercial policy upon the system 
of multilateral trade, attention should be paid to the discriminative nature of the 
restrictions. In order to avoid retaliatory measures each country has taken care 
to impose new restrictions mainly upon the products of countries in relation to which 
its bargaining power is strongest - that is, in general, the countries in trade with 
which it has an excess of import on account of goods and services. The restrictions 
have thus tended to reduce trade balances between individual countries and, accord
ingly, the proportion of multilateral to total trade. The clea.rest expression of this 
tendency is the conclusion of barter and clearing agreements which aim directly at 
balancing trade between individual countries and thus at the elimination of triangular 
or multilateral transactions. 

The disorganisation of the system of multilateral trade goes far to explain the 
contradiction apparent in the existence of financial distress side by side with a 
plentiful supply of goods which characterises the present depression. The world's 
productive forces are intact or improved, but with the partial destruction of the 
system which once mobilised these forces in the transfer of amounts due to creditor 
countries or in the triangular exchange of certain products against others or services, 
numerous countries have difficulties in finding the means of acquiring the foreign 
products they need and markets in which their own products may be sold at remu
nerative prices. Faced by these difficulties, economically younger countries have 
hastened their industrialisation and industrial countries have increased their agricultural 
production, although this growth in self-sufficiency has to be acquired by measures 
which keep domestic prices above those of goods entering into foreign trade. As 
long as, for the world as a whole, the scope of triangular transactions is contracting 
as a result of the trend in trade policy (1), the difficulties involved in the disposal of 
goods produced are likely to prevail. It is these difficulties which continue to depresg 
the prices of goods (in terms of gold, which is the only commodity by which monetary 
transfers can be made in all directions) entering into trade, in spite of the reflationary 
measures taken by several important countries. 

. (q An nltempllo gauge lite conlrn~Lion in triangular merchandise trade during the period 1929 to 1933 is made 
1Il RetJICW oj \Forld Trade, 19.1.1, pages 65 to 67. 
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The price of capital. 

In normal times, capital is generally attracted by countries ~vhere its yield is 
relatively high. During the earlier part of the economic depres~ron, however, the 
safety of investments became the decisive factor, and cap~tal has ~h~wn a 
tendency to move from countries where interest is high to countnes where rt IS lo:w. 
As a result, the discrepancy between the rates in creditor and debtor countnes 
increased during the early part of the depression. Since 1931 or 1932, howeve~, 
interest rates in different countries have again converged, and, although the credit 
of nun1erous debtor countries has by no means been restored, interest rates have 
fallen in others to levels which are as low as, or even lower than, before the depression. 

The special rates which best indicate the variations in the prices at which capital transactions take 
place vary appreciably from country to country, and the rat<Js in any particular area which in fact exercise 
the greatest influence on capital movements to or from t.hat area, are nece§sarily determined by the general 
economic and financial organisation there. Any comprehensive study of the problem would therefore 
necessitate a careful and detailed analysis of a number of widely different markets. No such analysis can 
be attempted here but it may be of some interest to give a quite rough indication of the major movements 
1>f recent years. For this purpose, the yield of bonds and the market discount rates on three-months' bank 
bills will be taken as representing the variations in the price of capital for long- and short-term investment 
respectively. 

The fall in bond yields. 

The b:;oad movement of the yield of bonds of certain countries is illustrated by 
the followmg table (1

). The first part of the table shows the yield of certain 
Go:rernment and s~ilar bonds payable in sterling, the prices of which are determined 
mainly by quo~atrons or: the Lon~on market. The second part shows the yield 
of bonds the pnces of which are mamly dependent on the national demand. 

Th~ movement ?f bon~ .Prices which t.ho. yield figures reflect is naturally influenced, not only by the 
eco":olli:'c. and financral posrtron of t.he countries concerned, but also by the nature of the collateral behind 
the ';lldivrdual loam:, and by other crrcurnstances. The figures therefore cannot be taken as exact.Jy repre
sentmg the real pnce of lon15-term capital in the countries concerned. Tho essential difference between 
the figures for yrelds according to London and home quotations lies in the fact that the first refer to a 
market common to all the bonds, with common estimates of tho varying risks, while, in the case of the 
secon.d, there ":re as ~any marke~s as there are countries. But it must not be presumed from thi~ that 
t?~ diff~rences m the yrelds ac~ording.to London .quotations represent simply tho dill'erencos in tho estimated 
riS ?".' ered by e":ch bond, still less m the credrt of the countries which tho bonds concern In fact loan 
conditrons vary wr~el,Y and help to determine the price at which the bonds are quoted. · ' 

. It .sho:rJd be diStmctly understood that the figures are not to be used for comparing tho level of bond 
yrelds m different countrres, but only for studying fluctuations in the course of the period considered. 

ACI'UAL PERCENTAGE YIELD OF BONDS. 

Country Bonds Dec. Dec. Dec. Dec. Sept. 
According to London quotations. 

1920 1931 1932 19:!3 1034 

Argentine 4% Rescission Bonds 5.35 6.73 9.00 Australia 5% Registered 5.08 4.21 
Brazil 5% Funding Loan 1914 

5.60 6.55 4.49 4.1.0 3.91 
China 7.09 8.85 7.80 6.80 5.68 
Egypt 

5% Rcorg. Loan 1913 8.34 8.75 7.10 5.84 4% Unified 5.20 
Germany 7% Dawes Loan 1924 

5.06 4.94 4.05 3.85 3.75 
Inclia 3Y,% Gov. Stock 

6.65 12.75 8.14 7.95 
Japan 6% Loan 1924 

5.69 7.00 3.98 3.98 3.6G 
Un. of S. Airica 5% Inscribed 

6.23 8.13 9.30 7.10 G.84 5.00 5.45 4.15 3.81 3.50 
(1) For monthly firrurcs of hond ·· I I (" I r · 

Year-Book. O/iiiC Lcaau:f' oj ~Ycllions IJ".];_\sl prna-;,cus~ ~!!J~ \Jt·ar!?,)t~s series nol shown in lhc table 
' vv .,-:.- , < 0 ~-- 0 .:::;_;), ' aboYc see Stali¢lical 
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. ACTUAL PERCENTAGE YIELD OF BONDS J.{ continued). 

Country 
Dec. Dec. Der:. Dec. Sept. 

Bonds 1920 1931 1932 1933 1934 
According to domestic quotations. 

Belgium 3% Rente . 4.49 4.23 4.53 4.48 4.01 
Canada p,·ovince of OntariO Loans 4.90 5.20 4.92 4.72 3.93 
Czechoslovakia Gov. Bo.nds (average) 5.76 6.35 6.40 6.28 5.99 
.France 3% Rente 3.61 3.83 3.94 4.51 . (1) 4.14 
Germany Misc. Bonds 8% and less (av.) 8.42 11.90 7.42 6.61 6.51 
Hungary 5% Forced Loan 1924 8.66 24.41 15.23 (')12.28 
Italy 3Y,% Rente 5.26 4.87 4.56 3.88 4.05 
Japan Public Bonds (average) 5.04 6.00 4.92 4.56 ( 1) 4.59 
Netherlands Gov. Bonds (average) 5.16 5.33 4.56 4.78 (1) 4.48 
Poland Gov. Bonds (average) 10.59 16.42 16.27 14.58 (2)11.83 
Roumania Four Gov. Bonds (average) 9.41 13.26 18.24 14.69 ( 1)12.02 
Sweden Seven Gov. Bonds (average) 4.46 4.80 4.01 3. 71 3.45 
Switzerland 3 Y,% Fed. Railways 4.29 3.84 3.58 3.77 4.0! 
United Kingdom 2%% Consols 4.75 4.55 3.38 3.37 3.05 
United States Three Treasury Bonds 3.46 3.92 3.31 3.53 (1) 2.99 

The figures given in the first part of the table for Brazil and Germany represent 
bonds exempted from the foreign debt moratoria in force in those countries during 
part of the period under review, and are therefore by no means indicative of the 
credit of the countries in question. The yields of internal bonds in these and certain 
other debtor countries in Central and Eastern Europe and Latin America have, as a 
rule, fallen during the last two years, but are still very high, and, in many cases, 
remain above the level which prevailed before the depression. 

In other debtor countries, as well as in certain creditor countries, notably the 
United Kingdom and the United States, bond yields have fallen since the middle 
of 1932, and were, in the autumn of 1934, as a rule, well below the level of 1929. 

The improvement of the credit of debtor countries is remarkable because, in 
the majority of cases, it is the result, not of au influx of fresh capital from creditor 
countries, but of domestic adjustments in production and consumption, which are 
reflected in the balances on account of goods and services exchanged with other 
countries, but which have involved a certain discontinuance of normal investment 
activities. 

In certain creditor countries which still adhere to the gold standard, the movement 
of bond yields has recently been somewhat irregular. Thus, the yield of French bonds 
rose in 1933 and was above the 1929 level in the autumn of 1934. The yield of Swiss 
bonds rose slightly in 1933 and the early patt of 1934. In the case of Czechoslovakia, 
which is normally an exporter of capital, though a debtor country, yields have 
fallen, but are still comparatively high. 

Conve1·sion operations. 

The fall in long-term rates of interest has enabled the countries concerned to 
achieve a considerable reduction in the amounts due for the service of their outsta:qding 
debts through conversion of loans (domestic or foreign) which have matured or were 
redeemable at the option of the debtor, into new ones bearing interest at lower rates. 
It ~as further relieved their financial position by giving them an opportunity to con-
solidate their floating Government debts on favourable terms. . 

I~ the preceding issue of this publication, details were given of the most important 
opera~wns of this kind during 1932 and the first nine or ten mouths of 1933. The 
followmg data bring this account up to the autumn of 1934, but do not claim to give 
a complete record of the conversions made. 

(1) A ugusl. 
(2) July. 

3A 
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B a Jar e conversion issue in November 1933, the Argentine Government effected a red~ction of the 
rate ot intcre~t on its internal long-tern1 debt to 5 %- Of the 1,600 ~i~lion pesos of outstandm? 6_ % and 
5 y, o• bonds for which new 5 'l{ stock was offered in exchange, 80 million pesos had to be repatd ill cash. 
Thh 1~perati;n was immediate!; followed by tho c~n:'ersion of _the outstanding 6 % mortgag~ bonds of 
the National Mortgage Bank, amomiting to l ,350 milhon pesos, mto 5 % bonds. In Sept~~ber ~934, _the 
Argentine Govem~ent issued a 4 Yz % sterling loan in London, into which about £4.5 n;' _wn ° vanous 
Argentine municipal and GO\·ernment loans bearing interest at 5 %. were converted. This Issuo, together 
with some previous sterling conversion loa~ of t,Jie Argentine Government, reduced the corm try's external 
debt service by approximately £1.5 million per nnnum. . . . 

As was mentioned in last year's volume, Australia, hav~ng alrea~y reduced _the illterest. charge on 
her internal Commonwealth loans in 1931, converted four sterlmg loans ill Lond_o~ m the first n_me ;nonths 
of 1933. In December 1933, a further conversion loan, amormting to £16.6 million and carrymg .m.terest 
at 3% %, was issued in London at 99. Since 1932, Australia has converte_d, altogether,_ ~11? millwn ?f 
bonds in London at a total interest saving of £1.8 million. (l) The low rates of mterest prevrulmg m :u~tr::"ha 
during 1934 permitted the flotation, in Jrme of that year, of a domestic Commonwealth lo_an of £1:. mtlh?n, 
bearing interest at 3Y4 % and issued at 98Yz, of which £3.5 million was employed m the redemptwn 
of Treasury bonds. 

In July 1934, New Zealand converted her outstanding 4% Government stock (repayn:bie ~~tween 
1933 and 1943) by an issue in London of nearly £4 million of 3 Yz %bonds at par, redeemable ill 19oo-l960. 

In India. an internal Government loan of I 06 million rupees, bearing interest at 3 %, issued in Septem
ber 1934 at gg and repayable in 1941, was used chiefly for the conversion and redemption of maturing 
4;12 % bonds. . . . 

In October 1933, the Dominion Government of Canada raised an internal loan of 8225 milhon, offered 
partly in 3 Yz % 2-year bonds sold at 99 and partly in 4 % 12-year bonds at 96 Y2 ; S50 million of the pro
ceeds were a.pplied to general purposes (including the liquidation of short-term obligations), the rest being 
used for the conversion of maturing 5%% Victory bonds. In August 1934, the provincial Government 
of Ontario secured an annual saving of 8500,000 by converting Treasury notes of 3.8 and 4.5 %into 847.5 
million l- to 5-year bonds at an interest rate of 2% %, \vith an effective cost to the province of 2.97 % 
per annum. In October 1934, the Dominion Government issued a refunding loan of 8250 million in the 
form of 2- to 15-year bonds yielding from 2.57 to 3.81 % interest, of which 8220 million is required to 
redeem 5Yz % bonds of the Victory Loan falling due in November. 

In the autumn of 1933, the United States Government initiated the conversion of its Fourth 4Y! % 
Liberty Loan, due in 1938 (but redeemable after six months' notice by the Treasury) and totalling over 
86,000 million. The first conversion offer of 10- to·l2-year bonds, carrying 4Y4 % interest in the first 
year and 3% %thereafter, in exchange for 81,800 million of this loan was, in addition to cash subscriptions 
totalling 8500 million, only accepted to an amormt of $867.5 million, and the offer was suspended by the 
Treasury in November 1933. A second conversion operation was rmdertaken in April 1934, when 10- to 
12-year. bonds at 3% %.were off~red_ in exchange for $1,000 million of Liberty bonds called for redemption 
on Apr1l l?th; conversiOn apphc':tt;>ns tot':Ued 8800 million, no cash subscriptions being accepted. At 
the sar.ne time, ': f~rther $1,250 ~lhon of L1berty Loan was called for redemption on October 15th, 1934, 
f?r whi:h subscnptwn was opened m September. On this occasion, the bond-holders were offered conversion 
etther rnto 10- to 1~-year bonds ::"t 3% %• o_r into 4-year Treasury notes bearing 2% % interest. As, 
however, th~ proportiOn of conversiOn applicatiOns for the latter (totalling about $600 million) was consi
dered excesstve, ~he books .for the 4-year stock were closed at the end of September. Of the 81,250 million 
of redeen:able Liberty bonds, a total of $1,020 million was presented for conversion. Of the remaining 
Fourth Liberty_ bonds, 81,~70 milliot;- have been c~lled ~or repayment in April 1935. 

Mter the vast. converston operatwn of the Vmted Kmgdom Government in 1932, the prevailing ease 
of the London captta! market h_as made possi?le a :onsiderable volume of conversion issues on the part 
?f other borro~ers .. The followmg table, published m the Economi;,t, (2) may be reproduced to show the 
mterest reductwns mvolved : 

Total sioC'k Average yield per cent. 
Borrower converted 

Original issue New issuo 

1932 I 1033 1932 I I 033 1032 I 1933 
£(000,000's) 

U.K. Government 2,363 

I 
51 4.9 4.5 3.4 Dominion and Colonial Governments 18 Ill 3.0 

Industrial enterprises 5.8 5.5 4.8 3.85 ll 61 6.0 5.45 4.7 4.5 

((?_1) Cf. Economist, September 8th, 193,1 page 451. 
) February 3rd, 1934, page 224. ' 
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It bas been estimated that about 60 % of the British industrial debentures convertible before 1942 
had already been converted to lower interest levels at the end of 1933. (1 ) During 1933, the average rate 
of interest at which industrial borrowers raised new capital on the London market by the issue of bonds, 
deb~ntures and notes was 4.58 %, as compared with 5.44 % in 1932 and 5.5 % in 1913. The easy state 
of tho London capital market continued in I 934, and during the first nine months of that year a total 
capital of £187 million was converted to lower mtes of interest, of which British and oversea Government 
conversions amounted to £150 million, the remainder being on account of industrial concerns and Jocnl 
government authorities. (2 ) 

In Sweden, the Jong.term rate of interest has declined steadily during 1933 and 1934; in the autumn 
of 1934, tho yield of State bonds was less than 3Y2 %· In November 1933, the Government replaced 
about one.half of its 5JI2 %Dollar Loan of 1924, amounting to 830 million (of which about 70% was 
held abroad), by 3 Y2 % bonds, issued at par and expressed in Swedish currency, at a dollar rate of 4.6 
kronor. Tho remainder of tho outstanding dollar bonds was redeemed in the autumn of 1934 by funds 
raised on the domestic capital market. 

Through a Swedish banking consm'tium, Finland took up a 10·year loan in Stockholm in October 
1934, amountu1g to 15 million Swedish kronor, ISsued at 99Y2, and bearing interest at 4Yz %, to be used 
for the repayment of the 20-year 7 %Dollar Loan issued by the Finnish Government in 1925. 

Denmark, in November I ()33, converted 65.5 million Eroner of 5% Government stock into 4% bonds; 
in September 1934 a further 60 million Kroner of State debt was placed on a 3 Yz % basis through the issue 
of a 20-year loan at par. 

In Norway, the autumn·:months of 1934 saw the conversion of two Government loans, bearing 5 % 
intorest and totalling 44 million kroner, into a 4Y2 % loan issued at 97 Y,. At the same time, the Union 
of l\Iortoage Credit Societies offered about 16 million kroner of 5% mortgage bonds at par in exchange 
for outstanding 6 and 5 Y2 % bonds redeemable after 1935. An interesting instance of debt conversion 
through the London capital market occurred in August 1934, when an import.ant Norwegian industrial 
company placed £1,150,000 of mortgage debentures in London, carrying 5 Y2 % interest and issued at 
08. The proceeds of the issue were taken over by the Bank of Norway- to strengthen its foreign reserves 
-in exchange for 21.5 million kronor of the company's 6Yz% debenture stock held by the Bank. 

In April 1934, tho outstanding 5% and 4)1:,% loans of tho Netherlands Government were converted 
through the issue of a 4 % loan of 900 million gulden, sold at 99 Yz. Conversion applications amounted 
to 749 million gulden; the remainder was met by cash subscriptions. This was the largest conversion 
operation over effected in the Netherlands. In addition to a substantial volume of conversions for the account 
of mtulicipalities and private enterprises, tho Dutch capital market has also absorbed large conversion 
issues for the Netherlands Indies. In March 1934, the 5 Yz %and 6 %dollar loans of that country, amatmt
ing to $122.5 million, wero thus turned into a 4 %loan in gulden (on the basis of a dollar rate of 2.5 gulden), 
guaranteed by the Dutch Government. The issue of another 4 % conversion ]oan, totalling 485 million 
gulden and sold at par, was successfully carried out in September 1934, to meet various loans of the Nether. 
lands Indies falling due for redemption on October Ist, 1934. 

In Germany, a 4 % Government loan, issued at 95 and redeemable· over a period of IO years, was 
floated in June 1934 for the conversion and redemption of tho 6% loan of 1929 and the non·interest
bearing I 925 loan of the State. Subscriptions to the new 4 % stock totaJ!ecl 300 million marks, of which 
70 million was in the form of conversion applications in respect of the 1929 bonds (out of an outstanding 
total of 160 million marks in those bonds), and 160 million marks in conversion of the 1925loan (representing 
SO % of tho total outstanding), the remainder being subscribed in cash. The annual interest saving on 
tho I 929 loan is calculated at 3 million marks. Nevertheless, this conversion operation covers only a 
relatively small amount. The Reichsbank (after the alteration of its statutes so as to enable it to carry 
out open market operations) having acquired over 400 million marks of securities between November 
1933 and September 1934, bond yjelds in Germany have receded somewhat durillg the same period; 
but they have still maintained a comparatively high level and consequently the total volume of conversions 
has been insignificant. 

Although, in the first half of 1934, long.torm interest rates in Fmnce showed on the whole a declining 
tendency, they still moved on an appreciably higher level than in 1932, when the vast Government con· 
version of 5 %to 7 %war and post·war loans to a 4Y2 %basis was successfully canied out, and midway 
through 1934 bond yjclds again took an upward turn. In July 1934, about 2,000 million francs of tho 
.5 % 1924 Treasury ("Clemente!") bonds, totalling 6,000 million francs at par, and repayable at 150 % 
at tho end of October 1934, wore converted by the issue, at 95, of 4 % bonds repayable at 140 in 50 years, 
thus carrying a redemption yield of 5.1 %· The remainder of the " Clemente!" Loan was converted in the 
autumn of 1934 by the issue of 4Y2 %Treasury bonds sold at 97.6, repayable in 3, 6 and 10 years at 100, 
103 and lOS respectively, in exchange for which " Clemente! " bonds were accepted at their redemption 
value. The total amount of the issue was not fixed in advance ; when the books were closed on October 
15th, 1934, about 8, 750 million francs had beeri subscribed, leaving an appreciable margin to the Treasury 
for the reduction of the short.term debt. 

(1) Cf. Econom~st~ December 23rd, 1033, page' 1236. 
(2) C/. Economtsl, October Gth, 103,1, pngc 625. 
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Bond yields in Belgium have shown a falling tendency, particularly in tho first nino months of 19.34. 
It is onlv the fa.ot that. the great. bnlk of the Belgian Government loans were not redeemable at the optwn 
of the Government that has prevented the conversion of the State debt. . ·. • 

0 
In January 1934, the Government of Italy issued 9-~:e~r Tr~asury bo?ds bea_r'~·g. mterest at 4 ){,, 

at an issuing price of 99. Subscriptions amounted to 9 milliard hre, of winch 4 mtlli~tds wore used ~or 
redeeming 5 % bonds falling clue in 1934. But the outstandiog event on the Italian. capt tal market durmg 
1934 was the issue, in February, of a 3 Yz % loan in conversion of the 5 % C?nsohclatecl Loan repayable 
in part after January 1st, 1937, amounting to 61 milliards of lire, or about two-t~urds of th? total Govern~e~t 
debt. Conversion applicants received a cash payment of 4 Yz %, representmg .the. difference of 1 Yz Yo 
per annum in interest for the years 1934-1936, in addition to a 1 % premium ~trtbuted b~ l~t .. Ap~rt 
from this immediate outlay of 5Yz %, the annual saving to the Treasury is esttmated at 97" mil.lion .lire. 
Only 0.2% of the outstanding bonds were presented for repayment or:- January. 1s~, 1937. Bond Yi~lds 
in Italy showed a rising tendency for some months after t.he Governments conversiOn iSSue,. but have smce 
fallen again. At the end of September 1934, the Land Credit Institute was able. to allevmte the burden 
of land. and property debts by converting all loans bearing interest of over 4 % mto new bonds at 4 %· 
Bonds to the amount of about 4.3 milliards of lire were converted in this way, only 1 'l!l % of the total 
being presented for repayment. . . . 

0 Late in. 1933 the Government of Portugal converted the outstandiog bonds of Its domestw 6 Yz Yo 
gold loan, amounting to 880 million escudos, into new stock bearing interest at 4%, %· . . 

In Spain, 5Yz % Treasury bonds totalling 500 million pesetas were converted into 5 %bonds m Apnl 
1934. 

The prominence given in the above survey to Government conversion operations 
derives some justification from the fact that, in many countries, Government securities 
form the bulk of the securities on the domestic capital market. By offering bond
holders the alternative of conversion to a lower interest rate or repayment in cash, 
Governments are often in a position to force down long-term interest-rates generally, 
since the reinvestment of funds received by investors who do not accept the conversion 
often tends to drive up the prices of other securities. Where the State controls only 
a small proportion of the total supply of securities on the market, this consideration 
is, of course, of minor importance. · · 

By recent conversion operations, long-term bonds ('with redemption periods of, 
say, 10 to 30 years) have in several cases been replaced by comparatively short-dated 
bonds (with a currency of, for example, 3 to 15 years). This tendency is illustrated 
by two of the largest conversion operations carried out in the autumn of 1934. In 
the U~te~ States, ~~b~cribers to the conversion issue in respect of the Fourth Liberty 
Loan illclined heaVliy ill favour of the 4-year stock which was offered to them as an 
altern~tive to the new 10/12-year bonds, and, in France, the 10-year Clemente! bonds 
were ill part replaced by 3-year bonds at lower yields with the express object of 
attracting short-term funds. 

London .is almost the only capital market open for the conversion of bonds other 
tha:n domestic. T~e abundance of capital on the London market, and the ease with 
which the conver~I~n o~ sterling bonds has been carried out, were doubtless due in 
part to. the :estnctwn nnposed upon issues of fresh capital for oversea account. 
The re_lief ga~ed from ~ebt conversions has, however, been of small importance in 
countnes outside the British Empire. 

31 oney rates. 

The p~ice of sho/t-term capital may be studied from the available data for market 
rates of .discount. ( ) The fif:\ures summarised for a few colmtries in the ra )h n 
page 37 illustrate the relaxatiOn of the strain on the chief mone mark g I .0 

the financial crisis. in the latter part of 1931 and the early months ~f 1932etsT~Ul'illf sho~t-term rates m France and the United Kingdom were on th · ?ug 
durmg the first rune months of 1 !l34 than in the preceding yea' h e average, ~her 

r, c eap money contmues 

t 1) Cj. lhe L£:ague of Xu lion~ "\Jrmt!JltJ IJullctin of .Statistics. 
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to cha-racterise the main short-term markets. Germany forms an exception in this 
respect, although even there a reduction took place in the middle of 1934. 

In certain countries, attempts have been made in recent years, in some cases 
on the initiative of the governments, to encourage investment in securities by reducing 
the interest rates allowed by banks on their deposit liabilities. Thus, in Denmark, 
the reduction in May 1933 of the deposit rates payable by commercial and savings 
banks from 4-4 Yz% to legal maxima of 3-3Yz% (according to the period of notice) 
was intended to lower rates of long-term interest and thus alleviate the bm·den of 
fixed indebtedness - especially in agriculture- by facilitating conversion operations. 
There is reason to believe that, as a result of this measure, the savings of the public 
thenceforth increasingly found their way direct to the security market, though 
apparently it was the prices of shares rather than of bonds that were affected by 
these investments. In the case of certain other countries, such as the United Kingdom 
and Sweden, there is reason to believe that the fall in bond yields during certain periods 
of 1932 and 1933 was at least partly caused by the previous or simultaneous reduction 
in deposit rates. Such action, to be effective, requires to be applied generally to 

(1) For.lhc United States the rate of bankers• ncceptances is given, as this rate- though not so ch~actcrislic 
of the Arncncan market as the somewhat higher rate of conuncrcinl paper- is the most comparnb]c with European 
mnr1tct discount rates. 
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all forms of deposits. In several countries the failure to. reduce rates allowed by 
savings banks has greatly limited the efficacy of commerc1al bank or central bank 
policy. 

Interest and dividends. 

Decline in recent years. 

International payments of interest and dividends may be e~t~a~ed to have 
risen from approximately $2,200 million in 1923 to some $3,700 m~on m 1929. !n 
that year, they corresponded to about 11 % of the value of internatiOnal merchand1se 
trade. 

The fall in the gold value of the payments from 1929 to 1933 probably exce.eds 
60 %, if accow1t is taken only of amounts actually transferre~ to ~he creditor 
countries. The fall in the total yield has been somewhat less, smce, m numerous 
cases; transfer moratoria and exchange stipulations have forced cre~itors to accept 
funding bonds or scrip instead of cash payments or to m·ake frequently disadvantageous 
reinvestments of amounts earned in the debtor countries. 

The main causes of the decline in the gold value of interest and dividend payments 
may be given as follows, in their probable order of importance : (1) the depreciat~on 
of currencies, in particular the pound and the dollar, in which the bulk of outstanding 
debts are due ; (2) the liquidation of a portion of outstanding long- and short-term 
debts ; (3) defaults ; (4) the reduction of dividend rates and the returns from direct 
investments up to 1932 ; (5) the lowering of money rates and the rate of interest on 
bonded loans through conversions or arrangements with the creditors. 

The table on the following page, which summarises available information con
cerning inward and outward payments of interest and dividends during the years 
1928-1933, suggests that the decline in the gold value of the payments which took 
place during 1933 was due largely to the depreciation of the dollar and the default 
on German obligations. While the fall from 1932 to 1933 in the average exchange 
value of the dollar was 20 %, the United States interest receipts were reduced by 
30 %- In fact only a little more than half the interest due on German bonds was received 
dur4tg 1933 (the scrip, marketable at 50 % of its par value, to be distributed to bond
holders instead of cash for half of the interest due during the second half of 1933 was 
not receive~ untill934) .. The ~et receipts of the United Kingdom on account of private 
long-term mvestmeJ?-ts IS offimally estnnated to have risen slightly in 1933, but this 
may b_e due to a fa:ll m outwar~, rather than an increase in inward, payments. According 
to ~stnna~es of Sir Robert Kmdersley, (1

) the gold value of the gross income of the 
Umted Kingdom from her oversea investments has been as follows : 

1929 0 0 0 

1930 0 0 0 0 0 0 0 0 

1931 0 0 0 0 0 0 0 0 

S1,124 million 
S1,017 million 
S 7 65 million 

Interest payments and defaults. 

1932 ' 0 0 0 0 0 

1933 0 0 0 0 0 0 0 0 

8548 million 
8513 million gold 

Th~ suspension or deferment of payments for the service of foreign debts · · 
the roam confined t? certain countries in Latin America and Central and E 1~ ~ 
Europe. The followmg su~mary of information given elsewhere in this volu:.ee(~ 
shows to what extent Umted States " portfolio " investments (as d' t' t f 
" d · t " · t t ) IS me rom rrec mves men s were affected by complete and partial defaults at the end 

(1) C{. page 173. 
(2) Cf. page 187. 



HECEIPTS AND PAY~IENTS OF INTEREST AND DIVIDENDS. 

U.S. S (OOO,OOO's) gold 
The countries are given in the order of the positive and the inverse order of the negative balances for 1929. 

_jNet receipts ( +) Receipts Payments 
Country or payments 

I I 1931 1932 I 1933 1928 I 1929 I 1930 I 1931 1932 1 1933 (-)in 1929 1928 1929 1930 

United Kingdom (I) + 1,216.6 1,216.6 1,216.6 1,070.5 771.0 508.4 513.7 
United States of America . + 699.0 1,042.0 1,ll8.0 1,069.0 747.0 523.0 372.0 362.0 419.0 300.0 126.0 68.0 51.0 
France (includ. the French oversea 

territories except Indo-China) (2) + 219.6 201.4 247.0 219.5 168.0 80.8 78.4 (46.9) (27.4) (19.6) (11.8) 35.2 9.8 
Netherlands +(") 129.0 146.7 24.5 
Switzerland ('') + 67.1 86.4-96.0 11.5-19.3 
Belgium, Lu.xembmg and Congo + 53.0 100.1 47.1 
Irish Free State + 28.8 57.4 57.4 55.0 47.6 35.4 27.9 28.6 28.9 27.2 20.1 
Sweden + 8.1 16.1 29.5 33.6 27.3 3I.l 19.9 9.4 21.4 28.2 28.8 7.4 6.4 
Spain + (5 ) 3.4 14.5 9.9 1l.l 14.7 
lraq. - 0.3 0.7 0.7 0.5 0.3 0.2 0.6 1.0 1.4 l.l 1.7 
Lithuania - 0.5 0.2 0.3 0.3 0.3 0.2 0.2 0.4 0.8 1.3 1.3 1.0 0.6 
Latvia - I.l 0.9 1.2 0.8 0.5 0.4 0.1 1.5 2.3 2.0 1.7 1.4 0.9 
Estonia - 1.6 - 0.4 0.3 0.3 0.1 0.1 2.1 2.0 2.1 1.6 1.5 l.l 
Turkey . - 2.2 0.5 0.7 0.7 0.5 0.4 3.6 2.9 3.6 0.9 0.4 
Bulgaria. - 7.8 0.5 0.7 0.7 0.3 6.0 8.5 8.9 8.4 
Japan, includ. Korea and Formosa - 9.1 39.0 47.2 44.8 37.2 24.5 50.1 56.3 57.3 48.7 35.1 33.1 
Finland - 10.3 1.3 1.0 I.O 0.7 0.5 0.3 10.1 11.3 11.4 1l.l 9.5 8.0 
Czechoslovakia - 10.7 13.3 20.7 17.4 17.5 14.3 10.8 30.2 31.4 34.3 28.1 22.6 20.6 
Uruguay - 15.0 0.3 - - 15.3 20.5 12.8 
Denmark - 16.!) 10.7 11.2 9.9 8.0 6.0 4.9 24.1 28.1 23.6 25.5 20.0 15.7 
Norway - 18.5 4.0 4.3 4.8 4.3 2.9 2.4 22.8 22.8 24.1 21.8 18.4 16.5 
Yugoslavia - 22.3 - - 20.5 22.3 
Hungary - 28.3 3.7 2.8 2.5 3.0 0.1 29.6 3l.l 35.2 39.3 3.4 
Roumania - 34.0 2.7 0.8 0.8 26.9 34.8 41.1 
Poland - 42.6 3.5 3.5 3.4 I.!J 1.7 35.4 46.1 54.0 49.5 33.7 
New Zealand (6) - 42.7 1.6 2.5 1.2 1.0 0.6 43.!) 45.2 45.(1 36.5 27.5 
Union of South Africa - 76.4 0.7 0.9 0.8 0.9 0.9 77.7 77.3 74.4 68.5 62.2 
India {6 ) • - ll5.3 8.1 15.7 8.5 3.9 2.3 1.4 126.7 131.0 13l.l 112.6 92.3 83.8 
China (7 ) - 118.5 O.ll 0.6 0.6 l.l 115.2 ll9.1 95.6 24.0 
Netherlands Indies - 127.0 4.8 ll.2 4.4 2.4 2.8 2.4 147.5 132.2 108.5 61.5 48.6 49.0 
Canada - 169.7 81.0 87.2 88.1 68.1 49.3 36.6 246.9 256.9 272.2 242.8 218.5 201.3 
Australia {') - 176.4 17.2 15.1 10.7 13.2 7.2 184.3 191.5 176.7 124.5 106.1 
Argentine {9 ) - 188.4 0.7 0.4 0.4 0.4 182.5 188.8 158.2 ll7.6 
Germany('') - 190.6 91.0 95.3 95.3 71.5 47.6 35.7 225.1 285.9 333.5 357.4 262.0 202.4 

(1) United l{ingdom: The figures refer to net receipts of intercsl nnd dividends on account of private long-term investments. The net receipts on account of short 
interest and commissions are estimated al $316 million in 1928 nnd 1929,$268 million in 1930,$136 million in 1931 $88 million in 1932 nnd $99 million gold in 1933. 

(2) France : The figures for payments up to 1931 inclusive exclude interest paid on account of Government 'ctebt. 
(3) 1930. 
~~! ~91}~crland : Estimates by Professor G. Bachmann (President of the Board o! Directors o! the Swiss Nntionnl Bunk). 

(6l New Zealand and India : EcQnoruic years beginning April 1st. 
(7 China : The figures for outward payments include amorlisntion of foreign debts. 
(3 Australia : Economic years beginning July 1st. 
(9) Argentine : Economic years ending September 30th. The figures for payments include mnorlisnlion of the public debt nnd certain mortgage lonns. ~ 

(10) Germany: The figures for payments exclude interest on the DnwC's nnd Young Loans nncl on the debt rC'gulnted by the so-called Mnrl< Agr(>emt~nt with Belgium. o::c 
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of 1933. As " partial" defaults have· been cou_nted bonds the service of which is 
only partially paid, or which is paid in currenCies other than dollars, or in dollars 
and scrip or in funding bonds. 

S(OOO,OOO's) 
Percentage 

I 
Amounts affected by default of total 

Total affected 
portfolio Complete I Par•ial I Total 

by defaults 
in\·estments defaults defaults 

' 

P.-Europe . (I) 2,647 132 9,15 1,077 
Latin America 1,548 726 312 1,038 
Rest of world . 2,692 94 - 94 

Total . 6,887 952 1,257 2,209 

Of the American portfolio investments in Europe, over $800 million. are in creditor 
countries. The percentage of investments in European debtor countr~es affected ~y 
defaults is, in fact, not much less than the conesponding figure for mvestm~nts m 
Latin America. But while the European defaults at the end of 1933 were, w1th few 
exceptions, only partial, those of Latin-American countries ~vere t~ a grea~ extent 
complete. Of the amount of United States investments m _Latm Amenca, not 
far from half wa,s affected by complete, and one-fifth by partial, default. 

Information of the kind now given for the United States is not available for the 
United Kingdom. The aggregate reduction during the period l93l-Hl33 in the 
receipts of that country due to the defaults in the interest on loans to governments 
is, however, stated to have amounted to £11.1 million; of this sum, some £5 million 
would appear to have fallen on each of the years 1932 and 1933. (2) Though the total 
foreign investments of the United Kingdom are estimated at a somewhat higher 
figure than those of the United States, her losses on account of defaults would appear 
to have been smaller, owing largely to the fact that her investments in Latin America 
and Europe amount only to 22 and 8 % respectively of her total oversea investments, 
while the conesponding figures for the United States investments are 34 and 29 %-

Certain new defaults of importa,nce have occurred in 1934 in Latin America and 
Europe. Thus, in the plan announced by .Brazil in February for the settlement of 
obligations during the period from 1934 to 1938, the interest on a considerable share 
of her foreign debt is much less than the reduced rates which had been paid earlier. 
In April, Cuba declared a moratorium which affected, however, only amortisation 
payments of British and American loans tota,lling about $50 million. In June, Germany 
am10unced a complete transfer moratorium on all her external debt service during 
the second half of 1934. The main Europea,n ·creditor countries have since concluded 
clearing agreements with Germany in order to provide for the payment of a portion 
of the amoun~s d~e to them out of th~ir excess of imports in trade with Germany _ 
an excess which IS, however, decreasmg, partly as a result of the redistribution of 
German imports caused by the agreements. Part of the interest due to American 
holders of Dawes Loan bonds has also been transfened. 

Dividend payments. 

~ayments of di>:idends and p:ofits would appear to have reached their lowest 
level m 1932. According to the official statement for the United Kingdom, the dividend 

(1) Of which, Gcrmnnv. 977. 
(2) Cj. poge 171. • 
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receipts of that country rose in 1933 (in terms of sterling) owing to slightly larger 
returns for oil, tea and similar investments and a substantial increase in the income 
from gold mines. el Similarly, the United States earnings on account of direct invest
ments, in terms of dollars, are estimated to have risen from 1932 to 1933 by 25-35% 
or more than what corresponds to the depreciation in the average exchange rate of 
the dollar. (2) For th13 debtor countries, little information is so far available in con
firmation of this increa<>e in payments ; the outward payments by the Netherlands 
Indies on account of dividends and profits fell, in fact, in 1933 and were less than 
one-tenth of what they had been during each of the years 1925-1928. But the increase, 
however slight, in the dividends and profits accruing to the two principal creditor 
nations is worth stressing, as their income on this account had fallen rapidly during 
the years 1930-1932. A substantial and la<>ting improvement in their income in the 
form of dividends and profits would appear to depend, however, upon the revival of 
multilateral trade by means of which the bulk of the income has to be transferred. 

Emigranls' remittances. 

During the period 1924-1929, the remittances from emigrants - including remit
tances by workers, seasonal and other, employed outside their own countries-involved 
international money transfers of about $600 million annually. The amount represents 
less than 2 % of the payments on account of international trade in goods in 1929. 
Since then, they have fallen off considerably, though, up to 1932, not as rapidly as 
the value of international trade. In 1931, their gold value was some 75 %, in 1932, 
60 % and, in 1933, perhaps 40% of what it had been in 1929. The heavy fall in 1933 
has to be attributed largely to the rapid contraction of the remittances from the 
United States, estimated at $138 million in 1932 bub at only $110 million ($89 million 
gold) in 1933. 

The outward remittances from certain countries by immigrants and foreign 
workers, as estimated in the balance of payments statements of these countries, are 
summarised below. The figures for the United States and Uruguay include funds 
taken out by returning emigrants. Those for France and Germany represent exclusively 
earnings of foreign workers. 

IMMIGR,\NTS' REMITTANCES FROJH OERT.AIN COUNTRIES. 

8 (OOO,OOO's) gold 

19~5 1 1926 1 102; 1 1928 1 1029 1 1oao 

U.S.A; 275.0 253.0 241.0 
France 95.7 107.3 98.0 
Argenoine (') . 28.5 27.8 35.3 
Cano.da 18.7 20.5 22.4 
Germany 11.9 11.9 11.9 
Mexico 8.•1 
Nethcrla~d·s Indio~ 6.0 6.0 6.0 
Australia (1) • 
Urugu,ay .. 
Tu.rkey 2 .l 2.0 

(1) Cf. page 166. 
(2) Cf. page 178. 
(3) Econom~c yenrs ending September 30Lh. 
(·1) Econom1c years bcgillning Jul~· lsl. 

250.0 24.0.0 199.0 
86.0 98.0 98.0 
32.9 31.5 26.3 
23.2 23.2 23.0 
ll. 9 1!.9 5.7 

6.0 6.0 4.8 
3.9 4.1 3.4 

3.5 4.6 
2.4 1.9 2.1 

1931 1 1932 

173.0 138.0 
70.6 47.0 
14.4 
12.6 6.3 
1.9 -

4.0 3.2 
1.3 1.1 
2.0 
0.9 1.7 

1933 

88.6 
31.3 

5 9 

-
2.8 



EMIGRANTS' REMITTANCES REOEIVED BY CER'l'AIN COUN'XRIES, AND TI.El\ll'l'TANOES l~'ROl\t 'l'HE; UNITED STA'l'ES '1'0 THE S \..1\lE COUNTRiES 
'' 

S (OOO,OOO's) gold 

Country Emigrants' remittnnccs rccoivod 
Remittances fron1 U.S.A. 

(including funds of returning 
immigrants) 

1925 I 1026 I 1027 I 1028 I 1020 I 1030 I 1031 I 1032 I 1033 1029 I 1931 I 1032 I 1933 

Albania. 1.7 1.7 l.!l 1.9 1.4 lA 1.2 - - - -Australia (1 ) 2.7 2.8 2.7 1.7 1.3 
Belgium. 30.0 0.2 0.1 0.1 -Bulgaria (0 ) 0.6 0.6 0.8 1.7 l.l 0.9 0.6 0.8 0.4 
Canada. (") 15.2 25.5 26.4 28.1 27.5 17.7 11.3 6.1 •!.2 13.0 3.0 2.0 1.6 
China. ll8.8 ll9.9 90.8 42.5 22 . .5 10.0 15.0 (')24.2 
Czechoslovakia. 13.4 13.0 16.0 17.9 17.1) 15.7 11.5 7.9 5.2 10.5 7.0 6.0 2.8 
Denmark 0.4 0.5 0.5 2.7 2.7 •!.0 2.5 1.9 1.5 1.0 0.2 0.3 
Finland. 4.8 5.0 5.0 5.0 4.8 4.0 2.0 3.4 2.2 1.5 0.9 1.0 
Germany(") . 14.3 14.3 14.5 14.3 14.3 10.0 8.0 7.0 5.2 
Greece 35.3 35.9 33.7 31.3 38.0 40.7 34.5 14.0 15.0 25.3 25.0 11.0 13.7 
Hungary (6 ) (4.5) 5.0 4.3 6.3 7.2 5.7 3.4 1.2 6.6 3.5 1.1 0.8 
Irish Freo State 14.5 14.6 11.7 12.0 12.0 11.0 (1) 18.1 14.2 11.7 8.8 
Italy (8) 154.8 133.8 121.2 120.7 122.3 120.0 90.8 {)5.0 46.2 26.5 26.4 16.1 
Japan("). 26.8 24.8 26.0 28.2 28.1 24.2 20.9 27.7 6.ll 12.2 11.0 12.1 
Latvia 1.5 1.5 1.5 1.5 1.5 1.2 0.9 0.4 0.·1 1.5 0.5 
Lithuania . 4.3 4.2 4.2 •1.4 •!.6 3.7 3.2 3.0 1.7 1.0 2.0 
Mexico 13.7 8.7 4.0 3.5 2.0 
Netherlands •1.0 3.2 2.4 2.0 0.3 0.1 - -
Norway (9 ) 3.1 3.6 4.0 4.8 3.5 3.3 2.5 1.2 4.6 4.0 
Poland (2). 30.5 28.0 28.6 31.5 31.2 32.7 32.5 21.5 18.1 11.0 10.1 6.8 
Roumania (10 ) 2.9 2.3 2.4 2.1 •1.8 4.2 4.5 1.0 2.0 
Spain 30.9 38.1 5.0 1.0 2.0 1.6 
Sweden (6). 8.9 9.4 9.4 9.4 ll.'! 8.0 6.6 6.5 3.0 !).4 8.5 
Turkey 1.5 1.0 1.0 0.5 0.4 0.4 1.0 0.7 0.4 -
U.S.S.R. (ll). 17.1 16.7 17.0 15.4 15.5 15.5 10.0 15.0 
Yugoslavia (2) 13.2 13.7 IG.O 17.0 •l.5 5.0 3.4 1.3 
Other countries 22.1 H.2 

countries given for 
--- --- --- --- --- --- --- --- --- --- --- --- ---

Total of the 
years 1925·1932 314.9 301.2 288.5 299.0 307.2 288.6 239.1 102.8 152.7 109.1 

Totnl remittancos from U.S.A. UG.O 172.0 ( 1")(138) ( ") ( 89) 

(1) The figures for total receipts refer to economic ycnrs hcp;iuniug July lsl. 
(2) The figures for total cmigrnnts' remitlunccs received by Jnpnn, Bnlgnrin, Poland ond Yugoslnvin indttdc.• fnncls broughl in b~· returning cmigrnnts. 

The amou~1t of such funds brou~ht Jn_to Yugoslavia in lfi26 h~s been cstimnlccl .a~ $1:8 mill~on. 
(3) Excluding earnings hy Conndmns employed in the Umted Stoles (.no rmllwn m 1D26). 
(4) u Tentative estimate pending further investigation. Il appears probnblc Lhal the figures for the prccPdin~ years arc Loo low." 
(5) The flgurcs for total emigrants' rcmitlnnccs received include rcmillnnces to foreign sludt•nls worl~ing in Get many. 
(6) The figures for totctl emigrants' rcmittunccs received by IIungnry nncl Sweden represent IPmitlnnct•s from the United Stales only. Tht tcccipts b,y 

IIungnry In 1925 have been lnterpolutcd. (7! rl'hc figures for totnl receipts of the Irish Free Stntc prior to 1D31 nrc stnlcd to be ton low. 
(8 The figures for total receipts ore estimntcd by Professor Gino Borgnlto. 'l'hcy includP the lumls of rclurmng t•migrnnls. 
(9 Totol receipts include snllors• rcmlttnnccs, umounting to $1 million in 1026. 

(10 The figures for totnl rcccJJJtS in 1!128 nnd cm·licr ycnrs nccordlng: to estimates hv 1\I. Loutru. . . . , . 
(11 Total receipts ns cstimntcd JY the Husslnn Commls!HH'inl of Finance, quoted hy the Hlrminp;hnm Bureau of Hcsc.lrt·h on Hussinn Econonuc <:omlillOns in tis 

enquiry u The Bulnncc of Pnymcnts and the Foreign Dchl of the Union of Soviet Socla1isl Hetmhlics ". The Jlgur('s r<'ft·r to economic Yf'UlS ended September 30th. 
(12) nough estimates. 
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Certain of the figures in this table would appear to understate the amounts sent 
abroad. Thus, according to an enquiry carried out by Professor C. F. Remer, (1) 
remittances to China from the Netherlands Indies in 1930 amounted to about $10.5 
million, or more than double the total amount shown above as remittances from the 
Netherlands Indies. 

Information is not available concerning total remittances from certain countries 
known to shelter a large number of immigrants. Remittances of Chinese immigrants in 
the Straits Settlements in 1930 are estimated at $15 million, in Siam at $7 million 
and in the Philippines at $4.5 million. 

In the table on the opposite page are shown the estimated receipts of remittances 
in different countries in the years 1925-1933. In the last columns have been added, 
for comparison, the official American estimates of sums remitted to the same countries 
from the United States in 1929, 1931, 1932 and 1933, including, however, the funds 
taken out of the United States by immigrants returning to their mother-country. It is 
not possible to separate these funds from the remittances proper from the United 
States ; but, judging from information available for 1927, when remittances were 
estimated at $221 million and funds of returning emigrants at $20 million, they would 

. be Jess than 10 % of the total. 
The estimate of Belgian receipts in 1929 represents the earnings of Belgian 

workers and employees abroad spent in Belgium. Not far from 90% of the total, or 
$27 million, were earned by Belgian workers in France. The United States estimate of 
remittances to Canada is stated to represent earnings of Canadian workers in the United 
States. A considerable portion of the receipts by Italy and Poland undoubtedly 
represents earnings of Italian and Polish workers in France and Germany. 

The amounts shown as remittances from the United States to " other countries " 
(countries not specified in the table) comprise the following sums : 

S (OOO,OOO's) gold 

Remiotances to : 1929 1931 1932 1933 

Austria . 2.2 0.9 0.9 0.4 
Egypt 0.1 0.1 
Estonia 1.2 0.1 
France. l.O 0.5 0.3 
Palestine 2.0 1.5 (") (') 
Portugal 4.0 2.5 2.0 1.6 
Switzerland . 1.2 1.0 l.O 0.8 
United Kingdom 7.8 6.5 
Cuba. 0.3 0.2 
Other areas 2.4 1.0 

Not all remittances are intended for the support; of emigrants' relatives in the 
home country. A very considerable portion of the remit;tances to China, Japan, Italy 
and Greece, among other countries, would appear to represent investments in property 
or bank deposits. Recently, the movement of prices and exchange rates has in many 
cases encouraged remittances of this kind, though the fall in income - and accordingly 
in the savings - of the emigrants has had a restrictive influence. 

Remitta.nces to Greece fell in 1932 owing largely to the depreciation of the drachma. 
The increase from 1932 to 1933 is attributed to the re-establishment of more normal 
monetary conditions in Greece and the depreciation of the dollar. Remittances to 
Japan in 1932 were encouraged by the low exchange value of the yen ; their gold 
value reached the. same level as before 1930. 

(1} CJ.l· Balances of Payments, 1931 ancl 1932, page 37. 
(2) l<tgures for Lhc_remittances Lo Palestine in 1932 and 1933 are not available, bnt it is slated lhal these remit

tances were probably lughcr limn in other recent years. 
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Recettes et paicmcnts atierents au tourisme, dans certains pays, ct depcnscs, dans 

Inward and outward payments on tourist account in certain countries, and 
Los pays sont classes d'apres l'ordre d'importance do leur balance 

The countries are given in the order of the positive 

France. 
Canada 
It.alie (-) 
Suisse (3) • 

Belgique . 
A.utriche . 
Chine 

Pays 

Roumanie 
Tchecoslovaquie 
Greco ... 
Yougoslavie 
Japon 
Pologne 
Turquie 
Estonie 
Royaume-Uni (4

) 

dont touristes allant a 
et venant de : 

a) continent european . 
b) autros parties du 

monde 
Lithuania 
Lettonie 
Finlande . 
Irak ('). 
Uruguay. 
Bulgaria 
Espagnc ... 
Dunomark (') . 
Hougrie .. . 
Suedo ...... . 
~ouvelle-Z<Ilande (') , 
Tiresil . . . . . . . 
Pays-Bas ..... . 
Australie (') . . . . . . 
Union de !'Afrique du Sud 
Argentino (') . . . . . . 
Allemagoo (') . . . . . 
Indes n6erlandaises . . 
Etats-Unis d'A.mcrique 

dont touristes allant a 
et vennnt de : 

a) Canada . 
b) Mexique . 
c) outre-mer 

Cuba (ll) ..... . 
Antilles britanniques 
Etat libre d'Irlande . 
Egypte . 
Palestine . 
U.R.S.S .. 
Norvege . 
Portugal. 
Inde .. 
Panama 

D8penses 0. l'etranger des touristes 
nationaux Recette.a provenant des touristes Ctrangers 

Receipts from foreign tourists National -tourists' expenditure abroad 

1928 

351.9 
275.2 
137.1 

76.2 

44.2 
14.2 
5.2 

22.8 

6.4 
17.5 
11.0 
2.3 
1.3 

1.2 
3.1 
4.3 
0.7 

0.4 

2.7 
3.7 

(1) 
5.7 

6.3 
5.2 

(') 
42.9 

2.8 
163.0 

82.0 
6.0 

75.0 
28.4 

6.7 

I 1929 I 1s3o 

392.0 (1) 
307.1 278.8 
137.4 104.5 

(1) (1) 
34.8 
36.6 
12.8 

3.0 
24.0 

6.8 
7.2 

20.6 
18.7 
2.2 
1.0 

1.4 
4.3 
''-8 
0.9 
4.0 
0.4 

. 4.0 
4.0 

(') 
5.5 

5.8 
5.5 

11.5 
42.9 
2.4 

183.0 

94.0 
7.0 

82.0 
28.4 

7.2 

12.3 
2.4 

23.5 
4.9 

17.3 
17.7 
2.1 
1.0 

(1) 

38.7 

(1) 
1.4 
4.7 
4.8 
0.9 
3.9 
0.4 

4.0 
4.8 

(') 
,L6 

5.2 
4.0 
5.1 

10.5 
44.1 

2.0 
160.0 

75.0 
13.0 
72.0 
30.0 

8.8 

1931 I 19a2 I 
(1} ll7.5 

241.6 187.1 
72.8 59.2 

17.2 
4.5 

13.5 
10.6 

1.0 
1.0 

(1) 

32.0 

(1) 
l.l 
3.1 
4.5 
0.4 
1.4 
0.4 

12.4 
2.5 
4.6 
9.3 
2.5 

3.4 
2.8 
4.3 
7.2 

31.0 
2.0 

112.0 

57.0 
9.0 

46.0 
22.2 

7.5 

12.4 
3.0 

11.2 
5.3 
1.4 
0.7 

(1) 

20.5 

(1) 
l.l 
1.6 
2.9 
0.4 

12.9 
1.9 
3.8 
6.5 
1.9 
0.5 

(1) 
2.6 
3.6 

19.1 
1.2 

71.0 

35.0 
5.0 

31.0 
15.3 

5.4 

(12) 2.0 (12 ) 1.0 

1933 

ll7.5 
80.5 
68.6 

2.1 

8.5 
10.0 

0.6 
(1) 

18.9 

(1) 
0.8 
1.3 
2.5 

2.2 

6.6 

(') 

16.7 
1.2 

57.2 

1928 I 1929 I 19ao I 
58.7 58.7 (1 ) 

107.5 120.7 113.1 
17.7 16.7 14.3 
15.4 (1) (1) 

5.6 
9.2 
2.8 

9.2 
2.6 
2.1 

20.7 21.0 

6.1 
17.4 
19.0 

1.5 
0.8 

1.4 
4.4 
4.5 
1.9 

1.3 

'1.0 
7.0 

(1) 
13.7 

4.7 
6.0 

19.4 
18.5 

2.3 
0.9 

1.5 
4.6 
5.5 
1.7 
4.9 
1.8 

6.7 
9.9 

(1) 
13.8 

21.3 19.7 
20.9 21.7 
(1 ) 28.7 
71.5 71.5 
41.4 3'1.6 

2.5 
1.7 

20.7 
5.0 

19.6 
27.5 

3.1 
1.0 

(1) 

140.2 

(') 
2.1 
4.3 
5.5 

1.61 4.2 
1.6 

6.7 
10.5 
(1) 
12.8 

18.1 
!l.5 

20.7 
21.9 
50.0 
33.4 

811.0 759.0 1868.0 

28.2 261.0 296.0 

3.2 l 498.0 J 38.0 
2 5.8 f 1 534.0 

266.0 
56.0 

~89.0 

5.0 

1931 

(1) 
73.7 
10.1 

22.5 
4.4 

16.8 
20.9 

2.5 
0.9 

(') 

123.8 

(1) 
2.0 
3.5 
3.8 
1.1 
2.1 
1.5 

14.1 
5.0 

10.1 
8.8 
7.3 

13.1 
6.1 

18.7 
1±.4 
33.1 

·23.7 
10)568.0 

238.0 
44.0 

286.0 

I 1932 I 
(19.6) 
50.6 

8.9 

12.4 
l.l 

8.3 
10.0 

3.2 
0.8 

(') 

(1) 
1.5 
1.2 
2.2 
0.9 

10.2 
3.8 
5.7 
5.7 
5.0 
!l.G 

(') 
6.·1 

17.3 
13.2 
30.3 
13.7 

10 )4<16.0 

183.0 
36.0 

227.0 

1933 

36.6 

1.1 

4.9 
l.l 

0.6 
(') 

78.0 

(') 
I.l 
I.l 
2.3 

3.7 

6.0 

(1) 

23.3 
9.7 

235.3 

81.4 
22.6 

131.3 

(l) Vo~r la colonnc relative a Ia bala . 



Jcs memes }Jays, par des tourlstcs vcnant des Etats-Unis (en millions de dollars-or). 
expcn11iturc in the same countries by United States tourists, in S (OOO,OOO's) gold. 
positive et l'ordre inverse do leur balance negativo pour 1929. 
and the inverse order of negative balances for 1929. 

Depenses des touristcs 
Balance des rocetteo ( +) ou des paiements (-) venant des Ete.ta-Unis 

Balance oi recoipt.s ( +) or payments (-) Expenditure by Country 
United States tourists 

1928 I 1929 I 1930 I 1931 I 1932 I 1933 1929 I 1932 I 1933 

+ 293.2 + 333.3 + 333.2 + 235.2 + 98.0 137.1 70.0 48.4 France. 

+ 167.7 + 186.4 + 1G5.7 + 167.9 + 136.5 + 43.9 289.0 183.0 81.4 Canada. 

+ ll9.4 + 110.7 + 90.2 + 62.7 + 50.3 30.4 13.5 4.4 Italy("). 

+ 61.8 + 54.0 + 47.3 10.4 3.8 1.8 Switzerland ("). 

+ 29.2 1.7 0.5 0.3 Belgium. 

+ 35.0 + 27.4 2.9 2.0 1.7 Austria. 

+ 11.4 + 10.2 + 9.8 + 1.0 3.3 1.5 1.0 China. 

+ 3.1 + 1.3 '· 0.9 0.7 Roumania. 

+ 2.1 + 3.0 + 2.8 + 5.3 ± 0 + 3.6 1.3 1.2 0.6 Czechoslovakia. 

+ 2.1 - 0.1 + 0.1 + 1.9 + 8.9 1.6 0.8 0.6 Greece. 

+ 0.3 + 1.2 0.4 0.1 . Yugoslavia. 

+ 0.1 + 1.2 - 2.3 - 3.3 + 2.9 8.4 5.3 5.1 Japan. 

- 8.0 + 0.2 - 9.8 - 10.3 - 4.7 1.3 0.5 0.4 Poland. 

+ 0.8 - 0.1 - 1.0 - 1.5 - 1.8 1.0 0.2 0.2 Turkey. 

+ 0.5 + 0.1 ± 0 + -o.I -r 0.1 ± 0 0.3 Estonia. 

± 0 - 13.6 + 7.0 - 9.9 40.6 22.0 14.5 United Kingdom (4) 

45 

I 
of which visitors to and 

I from: 

- 101.5 - 91.8 - 50.5 - 59.1 (a) European continent. 
(b) other parts of the 

+ 101.5 + 78.2 + 57.5 + 49.2 world. 

- 0.2 - 0.1 - 0.7 - 0.9 - 0.4 - 0.3 0.3 Lithuania. 

- 1.3 - 0.3 + 0.4 - 0.4 + 0.4 + 0.2 0.3 Latvia. 

- 0.2 - 0.7 - 0.7 + 0.7 + 0.7 + 0.2 0.4 0.3 Finland. 

- 1.2 - 0.8 - 0.7 - 0.7 - 0.5 /~ Iraq{") 

- 0.9 - 0.3 - 0.7 Uruguay. 
- 0.9 - 1.4 - 1.2 - l.l 0.2 Bulgaria. 

- 1.7 + 2.7 1.6 l.l 0.9 Spain. 
- 1.3 - 2.7 - 2.7 - 2.5 - 1.9 - 1.5 l.l 0.4 Denmark (6 ). 

- 3.3 - 5.9 - 5.7 - 5.5 - 1.9 l.l 0.2 0.2 Htmgary. 

- 7.5 - 8.0 - 6.7 + 0.5 + 0.8 + 0.6 i5.7 Sweden. 
- 8.0 - 8.1 - 7.8 - 4.8 - 2.8 New Zealand (5). 

'- 9.1 Brazil 

- !2.9 - 9.7 - 9.2 - 10.1 0.9 0.2 0.1 Netherlands. 
- 15.0 - 13.9 - 5.5 - 3.3 - 3.8 Australia ('). 
- 15.7 - 16.2 - !5.6 - 14.4 - 13.7 Union of South Africa. 
- 19.4 - 17.2 - 11.4 - 7.2 Argentine ("). 
- 28.6 - 28.6 - 5.9 - 2.1 - 11.2 - 6.6 15.0 5.1 2.5 Garmany (9 ). 

- 38.6 - 32.2 - 31.4 - 21.7 - 12.5 - 8.5 Netherlands Indies. 
-596.0 -685.0 - 651.0 -456.0 - 375.0 - 178.1 United States of America, 

of which visitors to and 
from: 

- 179.0 - 202.0 - 1g1.0 - 181.0 - 148.0 - 53.2 (a) Canada. 

l- 4!7.o( = 31.0 - 43.0 - 35.0 - 31.0 - 19.4 (b) J\Iexico. 

452.0 - 417.0 - 240.0 - 196.0 - 105.5 (c) overseas. 
21.0 s.o 5.6 Cuba("). 
10.1 16.0 9.7 British West Indies. 

4.3 Irish Free State. 
4.3 Egypt. 
2.1 Palestine. 
1.7 U.S.S.R. 
1.5 0.8 Norway. 
l.l 0.1 - Portugal. 
1.0 1.0 0.8 India. 
0.6 0.9 0.3 Panama. 

(1) Cf. the column for balance of receipts and payments. 
(2) Figures I or total payments and receipts according to estimates bv the u Enlc nazionalc industric turislichc ". 
(3) The figures of total payments and receipts arc quoted frotn A. CruChon, Le franc suisse pendant el aprJs Ia aucrre (Lausanne. 

19_32), page 72. The balance~ for 1929 and 1£130 arc in accordance wilh the estimates of Prof. Bachmann, Prcsid('nt of the Gcncr::ll 
Directorate of the Swiss Nat10nal Bani.:. 

( 4) The figures for the expenditure of British tourists exclude fares. 
(5) Economic years beginning April 1st. 
(6) The figures for the expenditure oC Danish tourists exclude fares paid to forC'ign ships. 

(7) Economic vears bcginnin[.( July 1st. 
{8) Economic \'NUS ending September 30th. · 
(B) The figures~ for totnl receipts cxclud_e the expenditure in Germany of foreign students. 

(10) Excluding fares paid to 1~ntional slHJ?S (esllm:1ted at $,19 million in 1930). . ..., 
(ll) The figures for total rccc1pts nrc dcr1ved from C!lba lmporladora c Industrwl, February 19.:.>2. 
(12) C/, The Sout/1 American Journal, August 6th, 1032, page 121. 
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SUHMARY STATEMENT 

Tourists' expenditure. 

The figures for the expenditure of tourists abroa~ recor~ed in ffithe sthailtemthents 
'd t t' 1 h' engaged m formgn tra c, w e ose generally include fares pal o na wna s lps . t' l h' 

for the receipts from foreign visitors exclude fares pa1d by t~em. to
1 

dna wna s \[>~ 
d · ch traffic The word " tourists " in this connectiOn me u es commercia engage m su . 

travellers and students working outside their home co~ntr~. 
The unrecorded import and export of goods by tounsts 1s, as a rule, not accounted 

for as a merchandise item (contraband) in the balance of payments statements, but 
is included with tourists' expenditure. . , . _ . 

The total outward payments on account of tour1sts expenditure for ~he world 
as a whole may have exceeded 81,700 million in 1929 - a sum representmg about 
5 % of the value of goods entering into international trade. Between 1929 and 1932 
the 

0 
world total would appear to have fallen by 50%, compared with a reduction of 

over 60 % for international trade. · . . 
Full information is not yet available concernmg the movement _m 1933. Th~re 

are reasons to believe that the expenditure of tourists from certam raw matenal 
producing countries rose in that year, and the expenditn;e of British tourists on the 
European continent is recorded to have been higher than m 1932. On the other ~a~d, 
the expenditure of United States tourists is estimated to have fallen ~rom $446 m1llion 
in 1932 to S292 million (8235 million gold) in 1933, or by almost half (m terms of gold), 
and large decreases are also recorded by certain other countries, such as Canada and 
Czechoslovakia. In view of the importance of the expenditure of American tourists, 
the world total may be estimated to have fallen to about one-thinl of the 1929 figure 
- a reduction slightly exceeding that of trade in goods. 

Available figures for inward and outward payments and the net active or passive 
balances between such payments are shown in the table on the two preceding pages. 
Figures for the estimated expenditure of United States tourists in each country 
have been added in the last columns of the table. The latter data, which are compiled· 
by the United States Department of Commerce with the aid of its foreign representa
tives, represent the expenditure of American tourists on the soil of these countries, 
and exclu~e fares paid t~ ships of United States or other nationality. Their expenditure 
on the soil of all countnes totalled 3650.9 million in 1929 and $529.1 million in 1931. 

For certain countries, several estimates of the balance on account of tourists' 
expenditure are available, which differ considerably from each other. The balance 
of receipts of Switzerland as estimated by Professor Bachmann, President of the General 
Directorate. ~f th.e Swiss ~ational Bank, and shown in the table (S54 million in 1929 
and 8.47. million m 1930) IS less than indicated by other compilers. Thus, the Swiss 
~somat1on of H.o~el Ow~ers estimates the expenditure of foreign tourists abroad 
m ! 929 at 600 millio~ Sw1ss francs and that of Swiss tourists abroad at 17.4 million 
SWISs ~ancs ; according to these figures the net income of Switzerland from this 
source J? .1929 s~ould have been not far from $100 million. (I) 

I~ IS mterestmg ~o n~te that, in spite of the heavy reduction in the expenditure 
?f Ulllted States to~nsts m 1933, the receipts from foreign tourists were maintained 
m ~ranee a~d rose m Italy. and Greece. Figures concerning Austrian receipts from 
foreign touriSts are ~ot availa:ble, but, judging from available information concernin 
the number of tourists of different nationalities, these receipts fell hea 'l · g 
to the absence of German tourists during part of the year. The loss wo~d aow:~ 
to have bee.n offset to some extent by increased expenditure by British F.~ , hpp d 
Dutch touriSts. ' rene an 

(1) L' IIUiellerie Suisse en Clliffrc~ · A t t bl · · 
Bureau Ccntrul de Ia SociCtC Suisse des i-IOl~l~~i~.s B~slea(D~cu~~ll~~~·llt~';l~)~s pour l'annCe 1929; published ])y the 



AUSTRALIA 

A statement on the balance of payments of Australia in the year 1932-33 has 
been supplied by the Government of that country, and the figures for the four preceding 
years, which were given in the last issue of this publication, have been revised. The 
data for the last four years available are set out on the following pages in a form which 
differs slightly from that employed in the original statements (1). It is pointed out that, 
until further investigations have been carried out, the statements have to " be regarded 
as first approximations rather than as final results pretending to a substantial degree 
of accm·acy ". 

The statements refer to fiscal years ending June 30th and are made out in pounds 
ste1·ling (not in Australian pounds). 

For purposes of comparison, the Summary Table shows, besides the balances of 
the main groups of items during the five years 1928-29 to 1932-33 according to the 
official statements, the balances of goods, services and gold during the ten years begin
ning 1920-21, according to private calculations by Dr. Roland Wilson.(2) 

Goods, services and gol1l. 

£ (OOO's) sterling 

Items Inward or credit movements Outward or de bit movements 
(Exports) (Imports) 

1929-30 11930-31 I 1931-32 11932-33 1929-30 I 1930-31 11931-3~ 11932-33 

I. 1vl erchandise. 

L l'IIerchandise (as recor-
ded). 98,255 76,628 75,467 78,814 130,787 60,586 44,059 56,847 

2. Adjustment on account 
of : 

(a) undervaluation of 
imports on ac-
count of freight, 
insurance, etc. - - - - 5,832 3,229 3,387 -1,299 

(b) undervaluation of 
imported films . - - - - 1,071 421 147 122 

(c) outside packages of 
imports - - - - 1,315 - - -

(d) ships' stores expor-
ted 2,047 1,401 1,225 1,295 - - - -

(e) deduct for over-
valuation of wool 
exported - 1,195 - 613 - - - - - -

(f) deduct for house-
hold effects, etc. - 102 - 92 - 75 - 62 - 181 - 120 -Ill - 140 

Carried forward 
------------------------

99,005 77,324 76,617 80,047 138,824 64,116 47,482 61,128 

(1) Cf. The O!Ji.cia! Year. Book of the Commonwealth of Australia, VoL 1933 (No. 26), page 87-1. 
(2), Cf. Roland WtJson : Capital Imports and Terms of Trade, exrunined in the Light of Sixty Years of Australian 

~~{;;_o;g;i~~ ~~~~~~~~e~it~931). It is understood that Mr. \Vilson is also the cOJppiler of the statements supplied by the 
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Items 

AUSTRALIA 

£ (OOO's) sterling 

Inward or credit n1ovoment.s 
(Exports) 

Outward or debit movements 
(Imports) 

1929-30 \1930-31 \1931-32 \1932-33 1929-30 11930-31 \1931-32 \1932-33 

----------------'~ 

Brought forward . 

II. Int<!reJJtanddividends. 

3. Int-erest on Government 
overseas debt and in· 
vestments : 

(a) Commonwealth: 
long- and short

term sec uri ties . 
bank advances or 

balances (net). 
(b) States : 

long-term securities 
short-term securi

ties . 
bank advances or 

balances (net). 
4. Interest on sinlring fund 

investments overseas 
5. Interest on local bodies' 

debt overseas 
6. Interest on the debt, 

domiciled in Austra· 
lia, of : 

(a) New Zealand Go: 
vernment ... 

{b) New Zealand local 
bodies .... 

1 
7. Interest on certain Aus

tral. assets overseas 
8. Interest and dividends 

on long-term private 
capital invested in 
Australia ..... 

9. Deduct contribution of 
British Government 
to interest on migra
tion loans ..... 

10. Interest on bank ba
lances held : 

(a) in London by Aus
tralian banks . . 

(b) In New Zealand by 
Australian banks 

(c) In Australia by 
oversea banks. . 

I. Int<>rest on trade money 
held temporarily in 
Austrulia on oversea 
account 

III. Other services. 

12. Shipping income . 
13. Port expenditure . 

Carried forward 

99.005 

lSI 

45 I 

293 

436 

490 

1,578 

82 

663 
G,G97 

77,324 76,617 80,047 138,824 64,ll6 47,482 61,128 

161 

53 

307 

426 

610 

488 

149 

537 
4,505 

174 161 

2 

6 7 

58 66 

216 223 

415 391 

1,280 935 

1,086 246 

146 85 

8,530 

171 

19,193 

222 

592 

1,485 

8,750 

- 126 

527 

-------- ----

523 
3,891 

538 
4,231 

8,534 

189 

18,893 

472 

140 

1,503 

5,932 

- 131 

. 445 

332 

5,068 

5 

19,223 

1,312 

1,641 

4,122 

- ll2 

305 

337 

4,960 

19,239 

662 

1,681 

4,191 

- llO 

285 

285 
------------

-
109,47,0 84,G60 8A,412 ---- --------

'± 86,932 178,168 100,425 -----
79,383 92,321 



!toms 

Brought forward. 

14. Duties on ships' stores 
consumed in Austra
lian waters 

15. Insurances : 
(a} life 
(b) fire, marine and 

general 
16. Loan flotation and 

management expen
diture and stamp 
duties on transfers . 

17. Immigrants' and emi
grants' funds. 

18. Immigrants' and emi-
grants' remittances . 

19. Tourists' expenditure. 
20. Diplomatic expenditure 
21. vVar pensions 
22. Upkeep of soldiers' 

graves. 
23. Reparation receipts (in 

cash) 
24. Oversea mail subsidy. 
25. Commonwealth contri

bution to assisted 
passages. 

26. Expenditure overseas 
by Department of 
Defence . 

27. Government receipts 
and payments n.e.i. 

IV. Gold. 

28. Gold coin and bullion, 
as recorded : 

(a) imports 
(b) exports divided 
into : 

domestic production. 
exports in excess of 

production . 
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£ (OOO's) sterling 

Inward or credit movements 
(Exports) 

1929-30 1930-31 1 1931-32 11932-33 

109,470 84,560 84,412 86,932 

78 

30 

705 

578 
1,202 

120 
451 

878 

12 

58 

25 

360 

546 
827 
llO 
446 

1,265 

12 

1,873 2,156 

24,999 10,120 

48 

20 

208 

426 
717 
100 
436 

12 

43 

20 

226 

376 
750 
IOO 
297 

ll 

3,609 4,660 

5,927 13,381 

Outward or debit movements 
(Imports) 

1929-30 11930-31 .11931-32 11932-33 

178,168 100,4251 79,383 92,321 

21 

944 

174 

1,523 

847 
4,044 

177 
367 

95 

130 

58 

357 

108 

294 

24 

459 

35 

1,401 

702 
1,956 

158 
374 

95 

130 

10 

137 

85 

374 

16 

805 

31 

782 

329 
1,553 

134 
325 

llO 

81 

79 

654 

IS 

800 

510 

695 

321 
1,880 

ll2 
264 

llO 

84 

90 

1,141 

---------------1----->--------
Total . 140,396 100,485 95,915 106,796 187,307 106,365 84,282 98,346 

Surplus(+) or deficit (-) 
on account of : 

(a) goods and s-ervices. 
(b) gold 
(c) goods, services and 

gold 

4A 

-73,489-17,782 + 2,751- 8,450 
+ 26,578 + ll,902 + 8,882 + 16,900 

- 46,911 - 5,880 + 11,633 + 8,450 
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Capital items. 

£ (OOO's) sterling 

Items Inward or credit capital movements Outward or debit capital movements 

1929-30 11930-31 11931-32 11932-33 1929-30 11930-31 11931-32 11932-33 

L Change in Government 
debt domiciled over-
seas: 

(a) Commonwealth : 
long-term securities 7,941 - - - - 1,952 103 360 
short-term securities 175 8,645 1,400 - - - - -
bank advances or 

balances {riot) 10,618 - - 8 - ' 7,817 2,590 -
(b) States : 

long-term securities - - - - 11,595 616 1,675 1,087 
short-term securities 4,825 19,430 2,850 - - - - 3,200 
bank advances . or 

balances {net) . 12,433 - - - - 14,686 3,743 7Il 
2. Change in local bodies' 

debt domiciled over-
seas - 952 - - 40 - 100 205 

3. Change in other public 
debt held overseas . - - - 1,000 - - - -

4. Change in Common-
wealth Government 
investments overseas 172 155 29 699 - - - -

5. Change in sinking fnnd 
investtnents overseas 33 - 84 - - 247 - 2,028 6. Change in debt, domi-
ciled in Australia, of : 

(a) New Zealand Go:v-
ernment - 86 204 109 (b) New Zealand local - -
bodies -

7. Change in bank balances 
- 814 318 

held: 
(a) in London by Aus-

tralian banks 28,272 3,726 - 9,007 (b) in New Zealand -b~ - - 17,599 -
Australian banks. - <129 - 2,.565 3,547 (c) in Australia by over- - 484 -
sea banks . 1,754 - - 349 I 

8. Change in trade moneys - 1,.538 ll2 --

held temporarily in 
Australia on oversea 
account. 4,031 6,390 558 - - -9. Change ia " other" - 1.67:l 
Australian assets over-
seas - - 14,0'65 

10. Change in net assets in 
- - 8,819 3,484 16,-161 

Australia of oversea life 
insurance companies . 4 9 2 - - -

Total ~~~~~~30170~,--' "· 29,890 25,725 
Net inward ( +) or outward 

(-)movement of capital I+ 40,0881 + 3,820~ 24,7631-12,0071 
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SUMMARY TABLE. 

£ (OOO's) sterling 

Goods, services and gold 1=-
-------------~-------·~~-fu-·w_r_e•_t_a_n_d~[-o_t-he_r __ l _______ j ______ ~L·-0_;~-p-~- it~ _ MorchandJse dividends I services Gold Total 

(a) Private calculations by Dr. Roland Wilson. (1 ) 

1920-21. -22,657 -23,930 I+ 4,644 + 5,297 - 36,6<16 
1921-22. + 30,375 -26,143 + 3,476 + 3,475 + ll,183 
1922-23. - 7,460 -25,819 + 4,695 + 2,222 -26,362 
1923-24. -15,670 -28,378 + 4,169 + 2,792 -37,087 
1924-25. + 19,384 -28,593 + 4,133 - 9,564 -14,640 
1925-26. - 7,816 -31,266 + 4,174 + 3,993 -30,915 
1926-27. -31,732 -32,756 + 5,766 + 10,803 .,.-- 47,9Hl 
1927-28. - 8,831 -35,752 + 4,156 + 1,836 L... 38,591 
1928-29. - 5,430 -35,807 + 3,171 + 2,637 -35,429 
1929-30. -34,788 -35,490 + 2,858 + 27,394 -40,026 

(b) Official figures (summary of the detailed tables given above, including revised figures for 1928-29). 

1928-29 Credit • 
Debit .. 
Balance 

1929-30 Credit . 
Debit .. 
Balance 

1930-31 Credit . 
Debit .. 
Balance 

1931-32 Credit . 
Debit .. 
Balance 

1932-33 Credit . 
Debit .. 
Balance 

149,653 37,873 10,052 348 197,926 7,403 205 329 

I 
139.133! 3,541 I ll,372/ 2,987/ 157,033

1 
28,834f 185,867 

- 10,520 -34,332 + 1,320 + 2,639 --:- 40,893 + 21,431 (2)- 19:462 

I 

99,005

1 

3,105/ ll,414l 26,872

1 

140,396! 70,258 I 210.654 
138,824 39,344 .8,845 294 187,307 30,170 ~17,477 

- 39,819 - 36,239 + 2,569 + 26,578 - 46,911 + 40,088 (')- 6,823 

I 
77,324/ 2,194 8,691 I 12,276/ 100,485 I 39,822 I 140,307 
64,ll6 36,309 5,566 374 106,365 35,993 142,358 

+ 13,208 - 34,ll5 + 3,125 + ll,902 - 5,880 + 3,829 (')- 2,051 

I 

76,617

1 

3,381 I 6,381 I 9,536! 95,915 I 5,127 I 101,042 
47,482 31,901 4,245 654 84,282 29,890 114,172 

+ 29,135 -28,520 + 2,136 + 8,882 + 11,633 -24,763 (2)-13,130 

I 

80.047

1 

2,ll6l 6,592

1 

18,041 

1

106.796 I 13,628 I 120,424 
61,128 31,193 4,884 1,141 98,346 25,725 124,071 

+ 18,919 -29,077 + I, 708 + 16,900 + 8,450 -12,097 (')- 3,647 

It will be noted that a perfect balance is not obtained. for any of the five years 
shown in the official statement. The cliscrepancies given (see the last column of 
Summary Table) are attributed to "errors of estimation, omissions anc! time lags". 
No figures are available concerning the changes in private long-term investments of 
oversea capital, which are believed to have increased during the period. It is pointed 
out also that the inward movement of short-term funds may have been greater than 
the table suggests. Some part of the large cliscrepancy for 1928-29 may be due, it is 
pointed out, " to the actual receipt in 1928-29 of part of the oversea public borrowings 

·of 1927-28, which amounted, for the States and the Commonwealth as a whole, to the 
huge sum of £54,254,627 ". Attention is further drawn to the fact that the estimates 
of the changes in the banks' oversea balances are based on data for average liabilities 
and assets for the June quarter of each year. The use of quarterly averages, the only 
figures which were available at the time of the compilation, is stated to involve possi
bilities of error, particularly when large transactions take place near the end of the 
financiai year. 

(1) Cf. page '17. These ligures represent thousands of Austl·alinn pounds. 
(2) Balance due to errors and omissions. 
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For details concerning the compilation of the figures, reference should ~e made ~o 
the preceding issue of this publication. Supplementary information concer=g certam 
of the revised figures is supplied below. 

Goods, services and gold. 
Mercha.ndise. The estimates of freight charges, from which the amounts entered 

against item 2a were calculated, have been partly revised and are as follows, as percen
tages of the f.o.b. values of merchandise imports: in 1928-29, 11.3; in 1929-30, 13.7 ; 
in 1930-31, 14.6; in 1931-32, 17.2; and in 1932-33, 17.1. 

· Interest and dh.;idends. In calculating the interest received and paid on account 
of outstanding bank balances {item 10), the following rates have been applied to the 
averages of the amounts outstanding at the beginning and end of each year, namely, in 
the case of item lOa, the average rate for three-months bankers' acceptances, in the 
case of item lOb, 5 %, and in the case of item lOc, 6% for the first three years, 5% for 
1931-32 and 4 Yz% for 1932-33. 

Other services. The estimate of the expenditure of foreign ships in Australia {item 
13) has been raised from 20 to 22 Yz% of the total freight earnings of foreign shipping. 

The amounts entered in last year's edition on the credit side against life insurance 
(item 15a) have been excluded, as it was not considered that they represented a net 
credit to Australia. 

Capital items. 

In calculating the figures entered against item lb under "long-term securities" in 
1932-33, account has been taken of the debit of £309,000 arising from the discount and 
bonus on conversion of the £12,360,000 loan in October 1932. 

International indebtedness. 

The f?li?~ approximate. balance of outstanding foreign liabilities and assets 
of A~~tralia LS giVen. Amounts m dollars have been turned into pounds at the rate of 
84.866 = £1. 

Items 

I 
Cur I £ (OOO's) at June 30th 
rene~ ~~------,-_:_____:__,---~-...,.--

19•8 199 9 1930 1931 1932 - " 1933 

LiabilitieJJ. 

I l. Government debt domiciled 
overseas: 
(a) Co=onwealth: 

long-term sec uri~ t$4.866 17,291 17,156 17,156 17,156 17,ll6 ties £ stg. 136,216 142,630 150,571 148,619 
16,890 

short-term securi- 148,556 148,422 
ties £ stg. - - 17:3 8,820 bank ad vancc-s or 10,220 10,220 
balances (net) £ stg. 150 (')-1,515 9,103 1,286 (b) States: ( 1)-1,304 ( 1)-1,296 

long-term s.ecuri-

1
s 4.866 30,990 30,779 30,687 30,436 ties £ stg. 385,671 381,718 370,215 

29,964 29,581 
short-term secu- 369,850 368,647 368,252 

rities. £ stg. - - 4,825 bank advances or 24,255 27,105 23,905 
balances (net) £ stg. (' )- 3,957 5,623 18,056 3,370 ( 1)- 373 (1 ) -1,084 

Carried forward Is 4.86o (2) (2) (') 47,592 £stg. 566,361 576,391 ooo,788 1 556,200 
47,080 46,471 

}l ~el asset. 552,851 548,419 b) I he amounts arc mcluded with the totals shown against £ stg, 
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Items I I 
£ (OOO's) at June 30th 

~~~~ ---~-9-28--.---l-9_2_9 _____ 1_9_3_0 ______ 19_3_1 __ ,---l-9-32---.--l-9_3_3 __ 

Brought forward ls 4.866 (') (1) (') 47,592 47,080 

I 
46,471 

£stg. 566,361 576,391 600,788 556,200 552,85I 548,4I9 

2. Local bodies' debt do:mi- Mainly 
ciled overseas . £ stg. 26,713 27,783 27,743 28,695 28,595 I 28,390 

3. "Other public debt held 
overseas" £ stg. -- -- -- -- -- 1,000 

4. Net assets in Australia of 
oversea banks. £A. 6,135 7,907 9,661 7,846 7,703 8,140 

5. Net assets in Australia of 
oversea life insurance 
companies £A. 42 42 46 57 59 59 

G. Long-term private capital 
invested in Australia 
(approximately) . £A. I 75,000 175,000 175,000 I75,000 I75,000 175,000 

7. Trade moneys held tempo-

I rarily in Australia on 
oversea account . £A. -- -- 4,03I 11,571 12,281 10,186 

{ £ stg. 774,251 787,I23 817,269 58-1,8951 581,4461 57i,809 
Total liabilities £A. (1) (') (') 194,47-1 195,043 I93,385 

S4,866 (') (') (') 47,592 47,080 46,471 

Assets. I I 

l 8. Co=onwealth Govern-

I I m ent investments overseas £ stg. 3,320 3,234 3,062 :?,907 :?.878 2,179 
9. Sinking fund investments 

in securities domiciled 
overseas, or in bank ac-
counts £ stg. 8,899 I,I31 1.098 1,345 1,261 3,289 

10. " Other assets overseas " £ stg. 5,721 6,98I 21,046 29,865 33,349 49,810 
II. Net assets overseas of A us-

tralian banks : 
(a) in London £ stg. 52,704 51,272 23,000 19,274 36,873 27,86u 
(b) In New Zealand . £N.Z. 707 (')-- 139 3,408 2.949 3,481 4SS 

12. New Zealand Government 
debt domiciled in Aus-
tralia. £A. 4,169 4,168 4,277 ~-,175 3,915 3,915 

13. New Zealand Local Bodies' 
debt domiciled in Aus-
tralia. £A. 7,072 7,386 8,200 8,575 8,575 S,575 

{ £ stg. 82,592 74,Q33 64,091 53,391 74,361 . 83,144 
Total assets. £N.Z. (') (') (') 2,9-19 3,481 488 

£A. (') (') (1) 12,750 12,490 12,490 
I 

The information is not complete ; thus, for example, no entry is made on the 
assets side on account of Australian Government securities repurchased from abroad 
(partly offsetting the amounts entered against item 1), or on' account of certain other 
investments of Australian capital abroad. 

The amount of £175 million as long-term private investments in Australia (item 4) 
was " chosen after consideration of a number of estimates, none. of which is very 
firmly based". 

The figures entered against item 10 (" Other assets overseas ") ru·e stated to be 
" based on confidential information received ". 

(1) The amounts are included with the totals shown against £ stg. 
(2} Net liability. 
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An estimate of the balance of payments of Belgium, Luxemburg and the Belgian 
Congo in 1929, compiled by Professor F. Baudhuin, was reproduced~ the 1_927-1~29 
issue of this publication. (1) Since then, certain data have become available mvolvmg 
a revision of the figures of that estimate and giving information concerning the o?t
standing foreign assets and liabilities of Belgium and Luxemburg ; further, the Belgian 
Government, though not able to supply a complete balance of payments statement 
for any recent year, has communicated information concerning certain items in the 
balance of payments of Belgium. The data in question are summarised below. 

Hevision of estimate for 1929. 
The est.imato of the balance of payments of Belgium, Luxemburg and the Belgian Congo mentioned 

above was derived from a study published in the Bulletin d'infdrmation et de documentation of tho Banque 
nationale de BolgiqU:e for August 25th, 1930. Certain of the items, as given therein, have since been revised 
in III. Baudhuin's book La Belgique apr6B le centenaire (2), and a slight change in the data for merchandise 
trade results from the substitution of final for the provisional figures. The following items are affected 
by the revision : 

Belgian francs (OOO,OOO's) 
Inward or credit Outward or debit 

movements movements 

Merchandise trade of Belgium-Luxemburg with countries other 
than the Congo . . . . . . . . . . . . . . . . . . 

Trade of the Congo with countries other than Belgium-Luxem-
burg (3 ) ••••••••••••••••••••••••• 

Increase in the foreign assets of the Banque nationale de Belgique : 
the amount entered against this item {1,350 million francs, now 
corrected to 1,447 million) represents in fact the increase in tho 
gold and foreign currency· reserve of the bank. The item should 
be divided into two, namely : 

Increase ~ the foreign exchange assets of the Banque nationale . 
Increase m the gold stock of the Banque nationale . . . . . . 

(Revised figures) 

31,041 

1,175 

34,218 

1,015 

89 
1,358 

The only reason for the inclusion of the last-mentioned item in the account would be that it was 
purchased from a~road. It may be assumed that the gold in question was imported to Belgium in 1929, 
~~ noi recorded _m the trade returns. Applying the same principle as in the case of other countries in 

vo ume, the 1~m should be given as an adjt~s~ment of the recorded figures for trade in gold. 

t 
After r

11 
these adJustments, the table sunnnar1smg the transactions in goods services and gold works 

ouasoows: ' 

Belgian francs (OOO,OOO's) 

~Ierchnudiso I Int.orest I Other 
and diYidencL~ services Gold Total 

Credit I 32,216 I 3,600 
Debit 

5,200 7 41,023 

Balance 
35,233 l 1,696 375 1,364 38,668 

- 3,017 + 1,904 + 4,825 1,357 + 2,355 

~;) ~J}c~ of publicalions or the League of Kal.ions. 1930 ir 51u 
{3) ·fheti~'L~J~r~deSoofcliel,te cd'Cludcs r;'oralcs,4so~ial~s 'ct iuridiQ~es. (Louvain 1931) 

f . ~ c ongo, as recorded 1s "Ivcn at 1 444 ·u· ' · gyr rm~~~·ct :3 the exporl.~igure has b~cn added 956 ~illion rra'ncs 0~~~~~u~f~cs for export~. and 1,9,13 million francs 
fo~IRian c;po~~~~o Y~~ ~~~~~ j;~'~~~l~e~, hads bccdn ~alculatc~ from Belgian t:a~~et~i~~~~Ibn .. The t~ade with_ Bel
on accuunl ot frei"hl and in~t .. ·ailc _,.) /o an rc ucmg the figure for Belciun imports f Ylihncreasmg the ftgurc o u e. o rom c Congo by 12.5 % 
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Government transactions 1930-1933-

The following information is supplied with reference to the internationsl transactions of the Belgian 
Government : 

Belgian francs (OOO,OOO's) 

Iten1s Inward or credit movements Outward or debit movements 

1930 I 1931 I 1932 I 1933 I 1930 I 1931 I 1932 I 1933 

lnterost on intergovernmental debts - - - I - 206.1 ll5.9 16.0 13.5 
Interest on other long-term Govern-

mont debts - - -

I 
- 703.9 622.0 608.4 414.4 

Interest on short-term Government 
debts - - - - - - 14.5 67.9 

.lYiiscellaneous Government receipts 
and expenditure (excluding di-
plomatic expenditure) 0.2 0.2 0.1 0.1 10.5 8.9 8.3 14.8 

Amortisat.ion of intergovernmental 
debts - - - - 167.5 191.6 48.8 50.9 

Amortisation of other Goyernment 
debts - - - - 2,245.6 329.3 294.9 287.5 

New Government loan raised abroad - - 1,006.6 - - - - -
Changes in tho Government float-

ing debt - - 498.0 656.8 - - - 498.6 

V m~ous capital items 1929-1934. 

The following figures concerning certain items (the service of the public debt, certain capital items and 
the change in the gold reserve of the Banque nationale) in the balance of payments of Belgium have 
been compiled by the Banque nationale de Belgique. 

Belgian francs (OOO,OOO's) 

Item.s 

I I I I 
11934 1929 1930 1931 1932 1933 January~ 

ilfay 

Credit. 
New loans raised abroad : 

(a) Government ·- - 650 - 1,842 845 -
(b) private 482 2,212 369 40 (') 12 -

Decrease in the gold reserve of the Ban que nationale. - - - - - (') 396 

Debit. 
Service of public debts (interest and dividends) 1,149 1,135 958 862 924 (3) 
Capital issued in Bolgium of Belgian companies work-

ing abroad . 1,654 348 40 19 17 -
Increase in the foreign exchange assets of tho Banque 

nationale 89 1,589 - - - -
Increase in the gold reserve of the Banque nationale. 1,358 897 1,594 225 684 -

It is pointed out that the figures given for capital issued in Belgimn of Bolgian companies working 
abroad do not necessarily represent capital exports of equal magnitude, as the issues may have been 
employed for purchases in Belgium of material for the account of the domestic head-offices of the companies. 

(1) Excluding a loan of 100 million francs, issued with option for change into Dutch florins, French francs or 
S wjss francs. 

(2) January-June. 
(3) The figure for lhc whole year 193•1 is gh·en nt 836 million francs. 
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Internationall·iabilities and C18Sets of Belgium and Luxemburg. 

In his book referred to above, M. Baudhuin makes an estimate of the outstan?-ing debts and assots 
of Belgium at the beginning of 1930. The statement is summarised below in a shghtly changed form : 

Liabilities. 
Intergovernmental debts (excluding war debts) : 

(a) due to U. K. . . . . . . . . . . . 
(b) due to U.S. A. ("post-war debts") .. 

Government loans issued in foreign markets . 
Foreign participation in Belgian and Congo compauies . . . : . . 
Belgian securities (Government and private) held abroad (rough estnnate) 

Total .....•... 

Assets (excluding assets in the Congo). 
Foreign assets (securities and others) of Belgian compauies . . . . . 
Short-term assets of the Government, the Banque nationale and other 

official institutions . . . . . . . . . . . . . . . . . 
Deposits and liquid assets of indivjduals (rough estimate) . . . . . 

Total ...•..... 

Belgian francs 
(OOO,OOO,OOO's) 

1Yz 
SYz 

llYz 
22 

3 
46% 

50 

13 
3 

66 

This statement does not include the assets in the Congo, which when the above figures were first 
published (in 1931) were valued at 25 milliard francs. The war debts to the United States Government 
and the asset on account of reparations due by Germany are likewise excluded. The " present value " 
in 1930 of the reparation annuities due by Germany according to the Young Plan amounted to 19 milliard 
francs, and the " present value " in the same year of the annuities due to the United States on account 
of war debts to 2 milliard francs. 

According to information supplied by the Belgian Government, the total outstanding Government 
foreign debt was as follows at the end of the years 1930 to 1933 : 

Interal!ied debts . . . . . . . 
Other Government foreign debt 
Floating foreign debt . . . . . 

1930 
16,506.1 
10,734.7 

Belgian francs (OOO,OOO's) 
1931 1932 

16,314.4 16,265.8 
9,790.8 10,607.5 

497.8 

]933 

16,214.8 
10,269.8 

704.4 

T~e following info;mation concerning the foreign liabilities and assets of Luxemburg are derived from 
";'. estrmat;> of the natmnal wealth of that country compiled by M. Bastiat and published in the Bulletin 
d mformatwn et <k documentation of the Ban que nationale de Belgique for July 25th, 1934 : (') 

Liabilities. 
Public debts . . . . . . . . 
Mortgage bonds . . . . . . . 
Bonds of industrial enterprises . 
Shares of industrial enterprises . 

Assets. 
Foreign securities : 

Total 

(a) deposited with Luxemburg banks ......... . 
(b) held by indivjduals in Luxemburg . . . . . . . . . 
(c) held bY: indivj~uals Jivjng abroad . . . . . . . . . . . . . 
(d) held by mdustrtal, banking and insurance companies in Luxemburg 
(e) held by the Savings Bank . . . . . . . . 
(f) held by the Social Insurance 

Short-term asse~s with Belgian and Fre~ch bacl:s ~f ·, 
(a) commermsl banks 
(b} the Savjngs Bank 

Total 

about 
about 

Belgian francs 
(OOO,OOO's) 

160 
40 

840 
1,505 
2,545 

950 
500 
100 

(2 ) 360 
245 

75 

150 
100 

2,480 



BRAZIL 

A statement of the balance of payments of Brazil in 1932, published in Brazil; 
Resmtrces, Possibilities, Development, Statistics and Diagrams (Rio de Janeiro, 1933; 
issued by the Brazilian Ministry of Foreign Affairs) is reproduced below after a slight 
change in the classification of the items. 

Goods, am·vices and gold. 

I. Merchandise. 
llferchandise (as recorded) . . . . . . . . . . . . . . . . 
15 % addition to export value (" Bank of Brazil monopoly

bills of exchange ") . . . . . . . . . . . . . . . . 
15 % deduction from imports (" increase of emoluments on 

consular invoices- Bank of Brazil monopoly ") 
Contraband and parcel post . . . . . . . . . . . . . . . 

II. Interest and dividends. 
Interest on State debt . . . . . . . . 
Interest on municipal debt . . . . . . 
Dividends and profits of foreign capital 

III. Other services. 
Freight oarnings by Brazilian vessels . . . . . . . . . . 
Co=issions paid in connection with the service of Government 

and municipal debt . . . . . . . 
Tourists' expenditure . . . . . . . . . . . . . 
Diplomatic and consular representation . . . . . 
"Administ.ration exigencies in foreign countries,,. 

IV. Gold. 
Gold coin and bullion . 

Total .... 

Surplus on account of goods, services and gold 

Capital items. 

Amortisation of State debt . . 
Amortisation of municipal debt 
Inflow of new foreign capital . 
Payment of three Federal fundings. 
Loan of the Sao Paulo Coffee Institute (repayment). 
llfortgage bills of the Bank of Sao Paulo 
Consolidation of credit 

Total ......•. 

Net outward capital movement 

.. 

£ (OOO's) sterling 

Credit 
movements 

51,281 

7,692 

300 

150 
315 

1,121 

60,859 

12,050 

500 

500 

13,948 

Debit 
movements 

30,442 

- '1,566 
2,000 

(1) 

4,554 
1,546 

10,000 

69 
(') 2,750 

500 
1,500 

14 

48,809 

3,057 
603 

2,585 
5,170 

323 
2,710 

14,448 

(1) Of which 48 on account of State and 21 on account or municipal debt. 
(2 Of which " trips of immigrants", 2,500, and expenditure or tourists and Brazilians living abroad, 250. 
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SUMMARY TABLE. 

£ (OOO's) sterling 

G<>ods, services and gold I All""" [Merchandise I Interest 

\ I I 
Capital 

and Other Gold Total items 

dividends services 

Credit . 58,973 \ - 765 1,121 I 60,859 500 61,359 
Debit 27,8761 16,100 4,819 14 48,809 14,448 (') 63,257 
Balance + 31,097 - 16,100 - 4,054 + 1,107 + 12,050 -13,948 - 1,898 

I 

No information is available concerning the manner in which the figures of the 
above statement have been compiled. 

The foreign debts of the Brazilian States, municipalities and Federal Government 
are given as follows (conversion to pounds sterling of bonds in other currencies has 
been made at par rates of exchange) : 

States ...... . 
Municipalities 
Federal Government. 

Total .... 

£ (OOO's) nt. the end of 

1921 191! 

40,595 
8,456 

96,282 

1931 

69,816 
24,644 

145,333 

35,500 
20,628 

120,306 

176,434 

135,319 

229,779 



CANADA 

A statement on the balance of payments of Canada for 1933 has been published 
by the Dominion Bureau of Statistics(L) and· is reproduced below, together with those 
for 1930-1932 which appeared in the preceding issue of this publication. The grouping 
of the items, as given in the original statements, has been slightly changed so as to 
agree with that employed for the majority of the statements in this volume. It should 
be noted, however, that the debit side of the merchandise group (items 1-6) does not 
represent the full c. i. f. value of imported goods, as it does not include freight paid 
to domestic ships. This freight (which, in fact, does not represent a foreign transaction) 
is also excluded from the freight income as shown on the credit side against items 
11 and 12, and the exclusion accordingly does not affect the balance of the whole 
account. 

Goods~ services and gold. 

Canndian S (OOO,OOO's) 

I toms Inward or credit movements Outward or debit movements, 
(Exports) (Imports) 

1930 I 1931 I 1932 I 1933 19aO I 1931 I 1932 I 1.933 

I. Merchandise. 

l. Merchandise, as recorded (2) • 905.4 617.2 502.8 53i.7 1,008.5 628.1 452.6 401.2 
2. Adjustment on account of over-

valuation of imports due to 
exchange depreciation - - - - - - 5.0 -22.0 -

3. Import freights paid to foreign 
carriers: 
(a) ocean freights - - - - 33.51 
(b) railway freights paid to 76.5 58.9 55.0 

U.S.A. - - - - 67.4 

4. E"'-port freights (enrned in carry-

I ing e"-ports to Canadian ports 
(") 26.0 (") 20:4 (3) 20.9 or boundary) 36.0 - - - -

5. Unrecorded imports of ships - - - - 7.5 0.5 - -
6. Deductions for settlers' effects 

and miscellaneous items -10.9 - 9.3 - 6.5 -2.7 -23.8 -16.7 -14.0 -11.9 
--- --- --- --- --- --- ,...-- ---

Carried forward 930.5 633.9 516.7 555.9 1,093.1 683.41 475.5 444.3 

(1) Estimated Balance of Inlcrnalional Payments for Canada, Preliminary Statement for 1933 (Departinent of 
Trndc and Commerce, Dominion Bureau of Statistics, Internal Trade Bran~h; Ottawa, 193,1) . . 

(2) The recorded export value represents the value at the point of orlg1n, and the recorded Import value the yaluc 

at t~3t~~n[h~fo~f~f~~r~t~~~~~~!·only the total freight income _in ~931, 1932 and 1~33 ($49.7, $38.9 and $~10 mi.IIion_ 
rcspcclivcly) is given. In the above table, this total has been dtstribnted between 1tems tl nnd 11-12 on Jhc bas1s ol 
the proportion between the respective earnings in 1930. 
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Canadian S (OOO,OOO's) 

Items 
Inward or credit movements I Outward or debit movements 

(Expo1·ts) ---..,..---(I_m_p--;o_rt_s_)_--;---

1930 1 1931 1 1932 1 1933 1930 1 1931 1 1932 1 1933 

Brought forward . 930.5 633.9 516.7 555.9 1,093.1 683.4 475.5 444.3 

II. Interest and dividends. 

248.0 275.0 

7. In:~ . on intergovernmental 1.
3

\ 

1 

_ ) 
S. Interest on other public debts 51.9 · 
9. Other interest and dividends on 70.7 56.0 50.0 252.1 

long-term capital. 84.0 220.7 
10. Interest on short-term capital _ 2.9 . -

III.Oth€rservices. -~---,----
11. Shipping earnings on account 

of Canadian expo~ by sea. 7.0l (1) 23.7 (1) 18.5 (1) 19.1 { -
12. Other transport earmngs.. 25.8 -
13. Insurance 29.5 27.0 24.0 15.0 22.1 
14. Imnrigrants'andemigrants'funds 11.1 5.2 4.4 4.0 9.4 
15, Earnings of Canadians employed 

in U.S.A. (net). 
16. Imnrigrants' and emigrants' 

remittances 
17. Charitable and missionary con-

tributions 
18. Tourists' expenditure . 
19. Reparation receipts. 
20. Diplomatic and similar expen-

diture. . .. 
21. Other Government expenditure 
22. Advertising 
23. Cinematograph film royalties 
24 . Miscellaneous services (3 ) 

25. Allowance for exchange discre-
pancies, London and New 
York, on interest and matur-
ity payment~ and receipts. 

IV. Gold. 

26. Gold coin and bullion(') 
27. Unrecorded gold exports 
28. Correction for exchange discre

pancy. 

3.7 

14.0 

0.9 
279.2 

4.0 

II.8 

4.0 

20.4 
4.9 

----

1.8 

10.0 

0.9 
250.8 

1.3 

11.7 

3.0 

70.1 
-
-

0.8 0.7 

6.1 5.0 

0.5 1.0 
212.4 IIO.O 

8.9 6.5 

2.0 1.5 

10.0 3.0 

60.8 66.0 
- -

7.9 27.0 --- --- ---
Total 1,435.0 1,110.1 

Surplus ( +) or deficit {-) on ~ 
account of: 

(a) goods and services . 1-- 145.7 
(b) gold . . . . . . . . . _ 13.8 + 
(c) goods, services and gold -159.5 + 

40.4 + 
68.1 + 
27.71+ 

(1~ See note (3J on the preceding page 
<3 ~e1nsions pai~ t.o persons no~ reside.nt in Canada. 

929.0 864.7 

5.6-51.3 
66.5 + 91.8 
72.1 + 40.5 

23.0 

1.8 
113.3 

3.7l 
(') 6.7 

6.0 
3.7 

39.1 
-

-
---
1,594.5 

- - -- - -
20.0 17.0 11.0 
3.8 3.8 3.2 

- - -

13.1 7.1 6.0 

1.8 1.0 1.0 
76.5 57.4 50.0 
- - -

11.0 10.4 9.5 

5.0 3.5 3.0 
3.7 3.2 4.0 
5.0 4.0 4.0 

5.0 23.8 12.0 

2.0 2.2 0.8 
- - -

- - 0.4 
--- --- ---
1,082.41 856.9 824.2 

etc.,< ) <.nown ormssiOns such as direct magazine subscriptions, artists' and entertainers' recei t d' 
(4) Including. in exports all subsidi . . p s, ra 10 programmes, 

lor certain years differ some~hat from tarhy coi!l and!, in Imports, British and Canadian subsid,'••y . 
ose gtven n trade returns. c.u cmn. The figures 
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Capital items (long-term operations 1931-1933 only). 

Canadian $ (OOO,OOO's) 

Inward or credit Outward or debit 
Items capital movement capital movement 

1931 1 1932 1933 1931 1 1932 I 1933 

I. Maturities . 

_, 
- - 1<1> 256 I 75 40 

2. New capital issues . . . . . . . . . . 207 } 150 350 l ~~ } 100 250 
3. Purchase and sale of existing securities 
4. Direct investments . ~r) 2 

1.5.1 -1 - -
Total 218 152 351.5 281 175 290 

Net inward ( +) or outward (-) capital movement 1- 631- 231 + 61.51 

SUMMARY TABLE. 

CanadianS (OOO,OOO's) 

Goods, services and gold Capital i terns 

Mer· I Interest 
All 

. and Other 
Gold(') Total Long- l Short-! Total 

items 

chand.iae dividends services term term 

1920 Balance - 161.9 r- 207.3 + 73.6 + 27.7 r- 267.9 
1921 Balance - 83.1 r- 21!.8 + 122.2 + 35.6 r- 137.1 
1922 Balance + 55.7 f- 206.8 + 131.8 f- 48.7 f- 68.0 
1923 Balance + 16.3 r- 214.9 + 176.2 + 67.4 + 45.0 
1924 Balance + 175.8 r- 213.9 + 166.4 r- 20.4 + 107.9 
1925 Balance + 299.5 r- 207.8 + 195.8 r- 10.3 + 277.2 -166.7 -10.0 - 176.7 (5)+ 100.5 
1926 Balance + 228.3 -168.2 + 135.3 + 33.0 + 228.4 - 14.1 -71.2 - 85.3 ( 5)+ 14:p 
1927 Balance + 100.9 1- 170.2 + 173.3 + 33.0 + 137.0 - 11.7 - 7.0 - 18.7 (6)+ 118.3 
1928 Balance + 75.6 -165.9 + 223.7 + 68.0 + 201.4 
1929 Balance -182.3 r- 171.0 + 240.9 + 46.9 r- 65.5 

1930 Credit . . ~ 930.5 ~ 88.21 391.0 ~ 25.3 ~,435.0 I I I 
Debit . . 1,093.1 272.6 189.7 39.1 1,594.5 
Balance . 162.6 184.4 + 201.3 13.8 159.5 

1931 Credit . I 633.9 ~ 70. 7l 335.4! 70.1 

1

1.110.1 I 218.0 I 
I 

Debit . 683.4 252.1 144.9 2.0 1,082.4 281.0 
Balance - 49.5 181.4 + 190.5 + 68.1 + 27.7 - 63.0 

1932 Credit . I 516.7 ~ 56.0 I 287.6

1 

68. 7l 929.0 

1
152.0 I 

I 
Debit . 475.5 . 248.0 131.2 2.2 856.9 175.0 
Balance + 41.2 192.0 + 156.4 + 66.5 + 72.1 - 23.0 

1933 Credit . I 555.9 ~ 50.0 

1

165.8/ 93.0 I 864.7 I 351.5 

I I Debit . 4<14.3 275.0 103.7 1.2 824.2 290.0 
Balance + 1Il.6 225.0 + 62.1 + 91.8 . + 40.5 + 61.5 

{1) Including redemption and sinking fund pnyntents, etc. (for 1932 and 1933 such payments are included in the 
amounts entered against ilems 2-3). 
ahro;7{. .. " Resale to foreigners of securities previously held and of direct investments ; decreases in other investments 

(3) Direct investments by other countries in Canada. 
(4) Sec footnote (4) on the precccling page. 
(5) Balance due to errors and omissions. 



62 CANADA 

The balances obtained on account of goods, services and gold, although naturally 
affected by errors and omissions, are believed to reflect correct_ly the bro?'d changes 
which have taken place in the direction· of capital movements durmg ~he penod covered 
by the Summary Table (1920-1933). The direct information concernmg the movement 
of capital is rather incomplete and has been entered (in the Summary Table) for the 
years 1925-1927 and 1931-1933 only (for the last-mentioned years, this informa~ion 
is confined to long-term operations). In 1929, when the account for goods, serVIces 
and gold showed a deficit of $65 million, the short-term funds employed by the chartered 
banks, largely in New York, fell from $188 million to $98 million, and there was also 
a considerable repatriation of private short-term capital. In 1930, the deficit on account 
of goods, services and gold ($159 million) was, unlike that in 1929, met largely by 
an inflow of foreign capital and only to a small extent by the repatriation .of Canadian 
funds. 

The increase in outward payments of interest and dividends from 1932 to 1933 
is attributed to more complete information and back remittances made by branch 
and subsidiary plants after the disappearance of the discount on the Canadian dollar. 

The methods employed in the compilation of the statements are explained in 
Estimated Balance of International Payments for Canada, 1926-1930, together with 
Description of Methods 'U8ed (roneoed document issued by the Dominion Bureau of 
Statistics in 1932). 

The gold exports (partly consisting of home-produced gold) have in recent years 
encroached somewhat upon the reserves held by the Canadian Government and 
chartered banl{s, which fell from $231 million at the end of 1926 to $127 million at 
the end of 1933. 

International indebtedness. 

An estimate of Canada's outstanding foreign debts and assets at the end of 1929 
and 1_930, diyid~d according to the nature of the investments, was given in the 1930 issue 
of this publicatiOn. The following data derived from the Canada Year Boolc and in 
the case of_l93~ and 1932, from other sources, show foreign investments in Can~da 
and Canadran mvestments abroad, by countries. 

Foreign investments in Canada : 
by U.K. ....... . 
by U.S.A ........ . 
by other countries . . . . 

1925 

2,128.6 
3,015.4 

160.4 

Total . .5,304.4 

Canadian investments abroad: 
in U.K. 124.:? 
in U.S.A. 626.3 
in ot.her countries 388.0 

Total I,J 39.4 

Cnnadian $(000,000's) £\t the end of 
1028 1929 1930 1931 1932 

2,158.0 2,228.0 2,204.\l 
3,571.8 8,726.8 4,107.8 

162.6 171.2 165.2 
,;,892.4 6,!26.0 6,477.\l 6,335 6,284 

94.-1 80.9 84.8 
987.2 1,021.8 

75.5 
1,047.3 J,0!4 

657.6 678.6 699.2 727.5 
1,730.2 I, 781.3 1,83!.3 1,836 1,817 

The Ca7wda ~ ea~ Book contains a division of the investments din 
debtors and mdustnes m which the investments were made. accor g to 



CHINA 

The preceding issue of this publication contained an estimate of the balance 
of payments of China in the years 1928, 1929 and 1930, compiled by Professor C. F. 
Remer. A statement for the year 1933 has now been supplied by the C'ninese Govern
ment and is reproduced below in a slightly modified form. It is stated that the state
ment is based on an estimate made by the Research Department of the Bank of China, 
published in the annua,l report for 1933 of that bank. e) 

It is pointed out in this report that "no claim is made that any greater degree 
of accuracy has been found possible than in past estimates ". 

The statement refers to China exclusive of Manchuria and Jehol. 

Goods, sc;·vices and gold (including amortisation payments). 

I. l\1erchandiso. 
According to trade returns : merchandise. . . . . . . . . . 

silver ........... . 
Adjustment for undervaluation of merchandise exports ( 10 %) 
Contraband imports (IO %l ............... . 

II. Interest and dividends (including amortisation). 
Service of Government foreign loans : 

Customs . · 
Salt ....... . 
Railways 

Foreign business profits 
Receipts from Chinese holdings of foreign sccurit.ies 

III. Other services. 
Foreign shipping expenditure . . . . . 
Insurance profits of foreign cmnpanies . 
Emigrants' remittances (") 
lliission and philanthropic remittances . 
Tourists and students . . . . . . 
Foreign military and naval c:,_·penditurc 
Diplomatic expenditure 
Cinematograph film royalt.it>s 

IV. Gold. 
According to trade returns 
Contraband . . . . . . . 

Total 
Deficit. 

Capital items (excluding amortisation payments). 

Foreign investments and credit extended to China 

Deficit on account of the ;tems specified above 

Standard dollars (OOO,OOO's) (') 
Credit Debit 

movements 

611.8 
94.3 
61.2 

5.0 

25.0 

~00.0 
DO.O 
10.0 

100.0 
30.0 

69.7 
(4 ) 120.0 

1,377.0 
31:).() 

30.0 

285.6 

movements 

1,345.6 
80.1 

134.6 

75.6 
11A 

6.0 
20.0 

4.0 
I.O 

5.0 

•1.0 
5.0 

0.3 

1,692.6 

(1) Banlr. of Cbina, Report of tile General 1Ylanager to the_ Annual ~'leelina of Slwrchol~ers, April_l-llh, ~9-U. ar~d 
Balance Sheet, December 31St, 1933.- The two statements dl~er.only Ill that the f?XPCllditure or C!"tmcsc dLplomaliC 
and co!lsular offices abroad is given at 4. million standard dollars m the statement rcccJYcd from the Chmcsc Govcrnmrnt 
as agamst 1 million in that published by the Bank of Chinn .. 

(2) Th~ average cxchan(:!;c value of the standard dollnr m 1933 was U.S. $0.2.63·17 (paper) or about U.S. $0.21 
gold accordmg l<? the old dollar parHy. . . . ., (3l The df!bil figure represents "rcmitlnnccs by foreigners m Chlllil . 

(•f or Which from Hong-Kong, 96. 
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The report of the Bank of China comments upon the deficit shown on the last 
line of the above table as follows : " It is difficult to make any satisfactory adjustment 
of this unexplained difference, though various suggestions have been put forward 
in a tentative way. It is said, for instance, that Chinese made very large profits last 
year in Stock Exchange business in New York. Another suggestion is that on balance 
considerable Chinese holdings of Government foreign bonds, such as the Reorganisation 
Loan, were acquired abroad last year. A third suggestion is based upon the increase 
in December by over 80 million standard dollars in the silver stocks held by the foreign 
banks in Shanghai, the explanation offered being that this amount represented delayed 
payments abroad in the expectation of more favourable remittance rates." 

It is pointed out that during the last twenty years there has normally been 
a net import of silver, that in recent years large amounts of gold have been exported, 
but that not until 1933 was there a net export of silver. 

Attention should be paid to the incompleteness of the information derived from 
the Chines~ trade re~~ns. The figures for trade in merchandise and precious metals 
refer to Chinese ma~1tnne ports only; further, exports to and imports from Manchuria 
?-re excluded. Judging from Manchurian statistics, the trade with Manchuria resulted 
~ an export surplus ~ 1933 of about 10 million standard dollars. In earlier years, 
Imports from Manchuna exceeded exports to that province. 



CURACAO 

Figures for ·a number of items in the balance of payments of Curayao in 1933 
have been supplied by the Netherlands Government and are set out below together 
with those for 1930-1932 published last year. --

Goods, services and gold. 

Gulden (OOO's) 

Items 
Inward or credit movements Outward or debit movements 

(Exports) (Imports) 

1930 I 1931 I 1932 I !933 1930 I 1931 I 1932 I 1933 

I. M m·chandi.'le. 

l. Merchandise 417,000 343,000 183,000 194,000 407,000 248,000 141,000 150,000 
2. Contraband 10 8 6 4 4 3 2 3 

------------------------
II. Interest and dividends. 

3. Interest on intergovernmental 
debts - - - - 84 160 124 86 

4. Other interest and dividends 
on long-term capital. 400 265 186 135 - - - -

------------------------
III. Othe,- services. 

5. Shipping freights . - - - - ll4 151 (I) 135 (1) 146 
6. Port fees 770 632 617 791 26 22 23 30 
7. Post, telegraph and telephone 657 602 477 475 199 202 262 460 
8. Immigrants' and emigrants' 

funds 150 so 45 25 200 - - -
9. Immigrants' and emigrants' 

remittances 100 53 32 16 280 130 100 100 
10. Tourists' expenditure . 405 350 320 380 200 100 30 50 
II. Government receipts and ex-

penditure 4,017 1,144 137 140 143 154 
12. ''Films'' - - - - 2ll 300 
13. Othor itoms 185 145 so 65 - - - -

------------------------
IV. Gold. 

J.i. Gold coin and bullion . - 6,759 75 2,ii46 - 6,400 300 2,598 

As the statement is not complete, no totals are given. Salaries paid to foreign 
workers (12 million gulden in 1930 and 9 million in 1931), mainly by petroleum 
concerns, are not included above, as it is not lrnown what portion of these amounts 
was spent in Curayao . 

. (1) or which in 1932: ordinary freights, 23, charter money, 72, and pnssngc money, •10; in 1933: ordinary 
frctghts, 26, charter money, 78, and .pnssngc money, -12. 

5A 



CZECHOSLOVAKIA 

A statement of the balance of payments of Czechoslovakia in 1933 has been 
supplied by the Government of that country and has since been published in the 
Rapports de l'Office de statistique de la Republique tchr!coslovaque (1). The statement 
is set out below together with those for 1929-1932 which appeared in last year's 
edition of this publication. 

Goods, services and gold. 

Items 

I. Merchandise. 

Inward 
or credit movements 

(Exports) 

1029 11930 I 1931 I 1932 

Kc (OOO,OOO's) 

Outward 
or debit movements 

(Imports) 

1933 1920 1 1930 1 1931 1 1932 1 1933 

I. Merchandise 20,489 17,463 13,109 7,343 5,853 19,969 15,684 ll,73G 7,487 5,832 

ll. Interest and dividends. r---- --1- f------

2. Interest on intergovem·· 
mental debts . . . . . 

3. Interest on other Govern· 
ment debts ..... . 

4. Interest on municipal debts 
5. Yield of securities . . . . 
6. Interest on the current 

accounts of banks . 
7. Yield of foreign-owned 

real estate . . . . . . 
8. Otherinterestanddividends 

ill. Other· services. 
9. Shipping freights (river 

traffic) . 
10. Port fees . . . . . . . . 
I I. Railway receipts and ex

penditure: 
(a) freight for goods in 

transit ..... . 
(b) wagon hire, etc. 

12. Agency commissions . 
13. Insurance . . . . . . . 
14. Post, telegraph and teleph. 
15. Emigrant-s' funds, etc. : 

(a) travelling costs of emi-
grants ....... . 

(b) personal cash of emi
~nts leaving or return-
mg ....•.... 

16. Emigrants' remittances. 
17. Donations . . . . . . 

Carried forward . 

41 39 38 35 

-

33} 292 

- 38 
417 341 383 336 250 215 

174 150 ll3 64 41 90 

- - - - 330 
65 56 57 47 41 93 

'-------

53 
2 

56~} 
310 

48 
I 

435 

248 

38 
2 

348 

199 

32 
I 

216 

108 

41 
I 

14C 

105 
5 

-

13 
7 

5 

606 
34 
30 

40 

431 

38 
180 

Gl 

281 

36 
177 

43 

232 

31 
100 

32 

188 

27 
100 

23 

330 300 280 280 
liS !10 88 77 

15 
G 

21 

514 
10 
28 

24 

18 
5 

17 

437 
58 
21 

5 

9 
4 

230 
40 
14 

2 

7 
4 

190 

15 

2 

25 16 5 
606 532 384 264 177 - - 3 2 

2 3 3 2 9 21 - - -
--------~ 22 16 15 16 
22,737 19,316 14,674 8,448 6 689 21 808 17 498~13 96 • • • -~ 5 8,567 6,763 

(1) Vol. 1931, No. 105 (Series B, No. 11). 
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Kc {OOO,OOO's) 

Inward Outward 
Items or credit movements or debit movements 

{Exports) {Imports) 

1929 I 1930 1931 1 1932 I 1933 1929 1930 1 1931 1 1932 I 1933 

Brought forward . 22,737 19,316 14,674 8,448 6,689 21,808 17,498 13,265 8,567 6,763 

18. Tourists' expenditure 810 795 580 420 288 710 700 760 420 . 167 

19. Diplomatic and consular ., 

representation. . . . . 35 36 36 37 38 75 88 81 79 6 

20. Fees collected by legations 
and consulates. 16 14 11 7 6 7 8 8 7 7 

4 

21. Contribution to interna-
tiona! institutions . - - - - - 6 6 7 6 9 

22. Import of electric power . - - - 17 20 18 16 7 
23. Cinem11togr. film royalties 6 5 4 3 7 65 90 llO 52 40 
24. Patent royalties 11nd taxes 20 22 25 25 30 55 60 65 60 60 

------------ --- ------ --- --- ---
IV. Gold. 

25.· Gold coin and bullion . . 10 11 40 58 78 19 31 65 671 317 
26. Changes in earmarked gold - - - 554 241 115 283 104 - -

f--- ------ --- --- --- --------- ---
Total 23,634 20,199 15,370 9,552 7,377 22,877 18,784 14,483 9,878 7,434 

Surplus ( +) or deficit (-) on 
account of: 
(a) goods and services + 881 +1,718 +>.+~+ 59 
(b) gold . • • • 0 - 124 -303 - 129- 59+ 2 
(c) goods, services and gold + 757 +1,415 + 887 326- 57 

Capital items. 

Kc {OOO,OOO's) 

Inward Outward 
Itoms or crodit cnpital or debit capital 

movement movement 

1929 I 1030 I 1931 I 1932 I 1033 1929 1 1930 1 1931 I 1932 J 1933 

I. Long-term operations. 

I. Amortisation receipt.s and 
payments: 

(a) by the Government 33 15 30 33 37 68 62 48 27 23 
(b) by municipalities . - - - - - 9 10 ll 9 ll 
(c) by industries and banks 261 720 235 230 108 182 510 147 97 206 

2. Payments through the Cze-
choslovak clearing-houso 8 9 4 2 2 2 7 1 l I 

3. Purchases and sales : 
(a) ef real estate in the 

country ... IIO 120 100 so so 
(b) of securities 1,728 1,307 906 155 276 2,167 1,632 1,154 104 78 

4. New loans raised and 
gmnted: 

(a) by tho Government . - - - 798 - - - - - -
(b) by industries and banks 85 939 68 184 84 713 84 309 46 !) 

5. Change in participation in 
foreign enterprises 23 - 4 103 84 73 319 2 22 -

--------- ------ --- ------ --- ---
Carried forward 2,138 2,990 1,247 1,505 591 3,314 2.74.4 1,772 3Su 408 
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Kc (OOO,OOO's) 

Inward ,.,, Outward 

or Cl'edit capital or debit e<\pital 
Items 

movement movement 

1929 1 1930 1 1931 1 1932 I 1929 l 1930 1 1931 1932 I 1933 

Brought forward . 2,138 2,990 1,247 1,505 591 3,314 2,744 1,772 386 408 

II. Short-term operations. 

6. Ohe.nge in cutTent accounts 
of banks with foreign cor· 
respondents : 

304 469 826 420 3:3 
(a} debts . - - - - -

314 - (')2,500 14 83 - 383 - - -
(b) claims. 

i. Change in other short-term 
debts and claims of in· 
dustries and banks: 

403 7l (a) debts 573 877 273 57 53 242 563 580 
2 3 42 20 86 11 27 32 93 12 (b) claims. 

------ --- ------ --- --- --- --- ---
Total 3,027 3,870 4,062 1,596 813 3,871 4,186 3,210 1,302 524 

Net inward (+)or outward(-) \- 8441- 3161+ 8521+ 294\+ 289 movement of capital. 

SUMMARY TABLE. 

Kc (OOO,OOO's) 

Goods, services and gold Capital items 

I I 
All 

M h I Interest I Other I Long. I Short· items 
~·ere an- ddi. Gold Total Total (') d" an v1- sorvicos term term 186 

dends 

1925 Balanco + 1,212 - 739 + 95 - 51 + 517 + 597 - 970 - 373 + 144 
1926 Balance + 2,575 - 814 + 100 + 04 + 1,925 - 298 -1,006 -1,304 + 621 
1927 Balanco + 2,172' - 697 + 59! - 94 + 1,972 -2,058 - 258 -2,316 - 344-
1928 Balance + 2,023 -571 + 612 - 159 + 1,905 -1,718 - 185 -1,903 + 2 
1929 Balance + 520 - 361 + 722 - 124 + 757 -1,!'76 + 332 - 844 - 87 
1930 Balance + 1,779 - 572 + 5ll - 303 + 1,415 + 246 -· 562 - 316 + 1,099 

!931 Credit 

1

13.!09 I 591 I 1,630 I 40 115,370 11,2471 2,8151 4,062,19,432 Debit ll,736 . 947 1,631 169 14,483 1,772 1,438 3,210 17,693 
Balance + 1,373 - 356 - I 129 + 887 - 52fi + 1,377 + 852 + 1, 739 

1932 Credit I 7,343l 482l 1,1151 6121 9,5521 1,5051 91 I 1,596! ll,l48 
Debit 7,487 763 957 67! 9,878 386 916 1,302 11,180 
Balance - 144 - 28! + 158 59 - 326 + l,ll9 - 825 + 294 32 

ln33 Credit I 5,8531 3GC, I R40 I 3191 7,3771 591 I 2221 . 8!31 s 190 DJbit 5,832 695 590 317 7,434 408 116 524 7' 958 Balance + 21 - 330 + 250 + 2 - 57 + 183 + 106 + 289 + ,232 

(l) !ncluding foreign sc~uril~cs, cheques, clc., valued at 350 million l\:C. 
(2) fhc balances ~hown m tlus column arc due lo errors and omissions. 
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Changes in outstanding merchandise credits are not recorded in the capital 
account, a fact which may explain part of the discrepancy shown in the last column 
of the Summary Table. Were the information avail_able complete, the account for 
each year would, of course, balance exactly. 

The methods employed in compiling the figures were summarised in the 1927 
issue of this volume (1), and details of the calculation of emigrants' remittances 
and tourists' expenditure for the years 1928 to 1930 were given in the three subse-
quent issues. . 

The following supplementary figures may be given concerning the tourists' 
expenditure since 1930 : . 

Foreign visitors to Czechoslovak tourists and 
Czechoslovakia travellers abroad 

I E,q,cnditure in Kc I Expenditure in Kc 
Number Number 
(OOO's) p h d I Total (OOO's) Per head I Total er ea (OOO,OOO's) (OOO.OOO's) 

1930 460 I, 728 795 350 2,000 700 
1931 ; 350 1,657 580 400 1,900 760 
1932 270 1,555 420 250 1,680 420 
1933 200 1,440 288 100 1,670 167 

From 1932, the original statements published in the Rapports de l'Office de slatis
tique do not show the gold movement as recorded in trade returns, but only purchases 
and sales of gold by the National Bank, because, it is explained, in 1932 the bank 
began to import large quantities of gold which it had acquired during the preceding 
years but deposited abroad. In the above table, the gold movement recorded in trade 
returns is entered as a special item (No. 25 of the account for goods, services and gold) 
and the difference between the net gold movement and the balance of the purchases 
and sales of gold by the National Bank is shown as "changes in earmarked gold " 
(item 26). 

International indebtedness. 

The Czechoslovak balance of international indebtedness at the end of the years 
1929 to 1933 is estimated as follows : 

Kc (OOO,OOO's) 

Liabilities. 1029 1930 1931 1932 1933 

Government debt 7,120 8,406 8,344 8,838 7,452 
Municipal debt 497 486 412 397 297 
Private debts : 

(a) long-term dobts of industries and banks. 971 1,-198 1,193 1,275 1,153 
(b) foreign participation in national enterprises 

and other foreign direct investments. 1,253 1,156 1,277 1,239 1,277 
(c) short-term : credits received ·by industries 

and banks. 656 973 605 323 302 
banks' foreign correspondents 2,4i2 2,003 1,178 757 724 
merchandise credits . ],063 

Toto.! 14,032 r.J-,522 13,069 12,820 11,205 

{1) lHemorandum on International Trade and Balances of Payments 1913-1927, Volume I (Series or publi
<ntions: 1928.II.53/l), page 82. 
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Kc ( OOO,OOO's) 

Assets. 1929 1930 1931 1932 1933 

Assets of the Czechoslovak Government abroad 584 569 536 503 465 

Private assets : 
(a) long-term loans . . , . . . . . . . . . . 1,477 SJl 913 732 636 

(b) participation in foreign enterprises and other 
644 842 855 749 688 direct investments abroad . . . . . . . 

(c) short-term : credits granted by industries 
and banks 20 44 34 107 31 

banks' foreign correspondents 4,331 4,626 1,974 1,960 1,877 
merchandise credits . 3,262 

Total 10,318 6,922 4,312 4,051 3,697 

Net indebtedness . 3,714 7,600 8,757 8,778 7,508 

Comparison between the 1929 and 1930 totals is affected by the exclusion of 
merchandise credits in the latter year (the foreign assets on account of such credits 
granted increased during 1930) and the inclusion in the figures for the Government 
debt in the same year of all the liabilities resulting from the Peace Treaties, the amount 
of which was not finally fixed until 1930. 



DENMARK 

The Danish Government has supplied a statement of the international balance 
of payments of Denmark in 1933, which is set out below together with the 
estimates for 1930 to 1932 which' were published in last year's edition. 

Goods, services and gold. 

Kroner (OOO,OOO's) 

Inward Outward 
Itoms · or credit movements or debit movements 

(Exports) (Imports) 
1930 I 1931 1932 I 1933 1930 I 1931 1 1932 1933 

I. Merchandise. 
I. Merchandise. 1,610 1,330 1,137 1,213 1,727 1,465 1,142 I,266 

II. Interest and dividends. 
2. Interest on intergovernmental debts - - - - - - - -
3. Interest on other public debts . - - - - 50 60 70 70 
4. Other interest and dividends on long. 

term capital . . .. I2 I2 12 13 IS 20 IS 16 
5. Interest on short-term capita! 25 20 20 20 20 22 18 I9 ------ --- --- --- --- --- ---

III. Other services. 
6. Shipping (1): 

(a) ordinary freights 150 130 I33 16~} (b) charter money(") 25 13 9 15 10 I 
(c) passenger money (approximately) 10 10 10 IO 

7. Ships' stores and bunkers, and port fees 40 42 50 57 70 53 53 64 
8. Commissions, insurance, brokerage 20 Hi 10 I5 10 10 10 10 
9. Post, telegraph and telephone. 3 3 3 3 5 5 5 5 

10. Immigrants' and emigrants' funds and 
remittances 15 10 10 10 5 5 5 {j 

II. Tourists' expenditure (') . . . . . 15 10 10 15 25 20 20 25 
12. Diplomatic and similar expenditure 5 5 5 5 4 4 4 5 ------ ---

IV. Gold. 

13. Gold coin and bullion - 28 20 - - - - ---- --- --- --- --- --- --- ---
Total. 1,930 1,628 1,429 1,534 I,9-19 1,674 1,346 1,486 

Surplus (+)or deficit(-) on account of: 
(a) goods and services -19 -74 + 63 + 48 
(b) gold - + 28 + 20 -
(c) goods, services and gold -19 -46 + 83 + 48 

(1) Maritime freight on goods imported in national ships, which Is i_ncluded in the freight income (items 6a 
and b, credit) as well 1 s in the import figure for merchandise (Item 1, deb1t), amounted to approximately 45 million 
Kroner in 1930, 40 miilion in 1931, 35 millio.n in 1932 and 40 million in 1933. Maritime freight on goods imJ?orted 
in foreign ships, which is excluded from the outward rreight payments but is Included in the import figure for 
merchandise, amounted to approximately 55 million Kroner in 1930, 60 million in 1931, 65 million in 1932 and 
60 million in 1933. 

(2) The actual iucmne of ship~owncrs on account of charter money has been increased so as to correspond to 
gross rrcight earnin"'s. This uddltion is offset by an addition to the expenditure of Danish ships abroad (item 
7, debit). o . 

(3) Passenger .!nres paid by national tourists to foreign ships are excluded (included with item 6). 
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Capital items. 
KronE'r (000, OOO's) 

Inward or credit capital Outward or debit capital 
Items movement movement 

I 1930 I 1031 I 1032 I 1933 1930 I 1931 I 1032 I 1033 

I. Long-term operations. 

-\. l. Amortisation : 
- - - - - -(a} of intergovernmental debts -
- - 30 35 40 45 - -(b) of other public debts . . . 

- - - - 5 5 5 (e) of other debts -
2. Purchases and Sllles of : 

75 42 52 70 75 49 46 80 (a) domestic socn ritios 
5 20 6 10 15 12 5 lO (b) foreign securities. 

3. New capital issues: 
40 - - - - - - -(a) Government and municipal 

8 - - - - - - -(b) other 
--- --- --- --- --- --- --- ---

II. Slwrf-lerm operations. 

4. Change in short-term debts - 4 12 - 62 -
5. Chango in short-term assets . 3o !<1J140 ( 5 - - - - 21 

Total. wl 243/ 60 1 601 137 I 127/ 1541 133 

Net inward ( +) or outward (-) move- I I I I I 
ment of capital . . . . . . . . . . + 8 + JIG - 95 - 73 

1923 Balance 
1924 Balance 
1925 Balance 
1926 Balance 
1927 Balance 
1928 Bal nnco 
1929 Balance 
1930 Balance 

1931 Credit . 
Debit . 
Balance 

1932 Credit . 
Debit . 
Balance 

1933 Credit . 
Debit . 
Balance 

SUMMARY TABLE. 
Kroner (OOO,OOO's) 

Goods, services o.nd gold Capital items 

\ \ \ 

AJI 
M • llnterost Other \ G ld Long- Short- Total 

items h~ e~ and rlivi- services 0 Total term term lc n se dencls 

-406 -57 + 281 + 28 -154 + 80 (") + so -74 
-293 -45 + 285 - - 53 + 14 {') + 14 -39 
-141 -70 + 241 - + 30 - 13 (") -13 + 17 
-174 -55 + 183 - - 46 + 35 + 10 + 45 (')- 1 
-194 -50 + 203 + 27 - 14 + 145 -103 + 42 {") +28 - 'i9 -50 + 124 + 9 + 4 + 1551- 155 - (') +4 - s~ -63 + 179 - + 34 - 25 - !0 --35 ,')-1 - 117 -51 + 149 - - 19 - 10 + IS + 8 (')-II 

1

1.330 I 32l 238\ 28

1

1.628! 103\ 140 \ 243

1

1.871 
1,465 102 107 - 1,674 127 - 127 1,801 

- 135 - 70 + 131 + 28 - 46 - 2,1 + 140 + 116 (3)+ 70 

1

1.137! 32l 240 I 20 

1

1.429 I 55 \ 5! 60 

1
1.489 

1,142 106 98 - 1,346 92 62 154 I 500 
- 5 - 74 + 142 + 20 + 83 37 - 57 - 94 {')~ 11 

1,2G5 105 115 - 1,486 11:! 21 133 1 619 
- 53 - 72 + 173 - + 48 - 56 - 17 - 73 (3)_:_25 1

1.213

1 

33

1 

288

1

-

1

1.534! 56! 4! 60 I 1,594 

(1) Short-term debts rose by ·18 million Kroner and short-term assets fell by 113 miliion l{roncr in 1931. The 
net short-term assets thus JcJI by lGO million Kroner; but, as of this reduclion 20 million was due to the fall in the 
exchange value or the J{rone, only 140 million has been entered in the table . 

. (2) Figur('s concerning _the mo,·ement o! short-term capital in 1923-1925 are not available; the balnnce or 
th1s mov,_,.ment is thero?.fore mcluded with the balance of all items shown in the Jast column. 

(3) Balance due to errors and omissions. 
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n will be noted that, even in the statements for 1926-1933, which include 
short-term capital operations, a perfect balance is not obtained. From the available 
information, it is not possible to state whether this is due to the inadequacy of the 
data relative to the credit or the debit items of the account, or whether both totals 
require some adjustment. Were the information available complete, the account 
for each year would, of course, balance exactly. 

Jlalanco oi international indebtedness. 

Information for this purpose is collected annually by the Danish Statistical 
Department from public autporities, financial institutions, commercial companies 
and private business men. The number of companies and private individuals 
questioned in 1928, 1929 and 1930 was about 5,000; in later years, about 6,000. 

The following table gives a summary of debits and credits. In the last column, 
the net debit amounts are converted into gold Kroner : 

1907 
1912 
1925 
1927 
1928 
1929 
1930 
1931 
1932 
1933 

At the end 
of year 

(I) 

Value in Kroner (OOO,OOO's) 

LiabiHties 

Danish 
bonds, 

etc., hold 
abroad 

(2) 

608 
941 

1,075 
1,188 
1,360 
1,335 
1,335 
1,682 
1,800 
1,672 

Floating 

(:J) 

100 
70 

565 
437 
415 
395 
380 
429 
367 
371 

Assets 

Foreign 
bonds. 
etc., in 
Danish 
hands 

(4) 

69 
70 

160 
215 
225 
225 
235 
255 
255 
275 

Floating 

(5) 

52 
64 

480 
445 
555 
545 
520 
405 
400 
421 

BaJance 

Nomina] 

1- (6) 

587 
- 877 
-1,000 

9Gf> 
- 995 
- 9fi0 
- OiiO 
- 1,·151 
-- 1,512 
-1,347 

G0ldKroner 

(7) 

587 
877 
921 
965 
995 
960 
960 

1,008 
969 
729 

The bulk of the reduction in the bonded debt in 1933 is due to the fall in the 
exchange value of the dollar (about two-thirds of the Danish Government bonds 
held abroad are dollar bonds). 

A specification of the totals shown in the above table for the last six years is 
given below : 

Liabiliti€8. 
l. Danish bonds, etc., held abroad : 

(a) Danish State bonds . . . . 
(b) llfunicipal debt ..... . 
{c) State Housing Fund bonds. 
{d) Mortgage-Bank bonds .. 
{e) other Danish securities (1) 

Carried forward. . . . . . 

For footnotes, sec following page. 

Kroner (OOO,OOO's) at the end of' 

1928 1 1929 IU30 1931 1932 1933 

648 6~3 610 835 904 778 
325 3!9 319 406 43,) 430 

: l 97 93 9-1 111 141 144 

. j 290 :;oo 31 o 330 320 :12o 

. 1,360 1,335 1,333 1,682 1,800 1,672 
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Kroner (OOO,OOO's) ~t the end of : 

1928 1 1929· 1930 1931 1932 1033 

Brought forward .. 1,360 1,335 1,333 1,682 1,800 1,672 

2 . Floating debt (2
) of : 

125 142 107 140 142 (a) banks 145 
(b) other private enterprises and indivi· 

227 229 duals 270 270 240 322 
---- ---- ------ ---- ----

Tots! liabilities 1,775 ~ ],715 2,111 2,167 2,043 
---

Assets. 
3. Foreign bonds, etc., held in Denmark ('). 225 22U 235 . 255 255 275 
4. Floating assets (") of : 

(a) banks 260 250 240 105 lll 142 
(b) other private enterprises and indivi· 

duals 295 295 280 300 289 279 
---- ---- ---- ---- ---- ----

Total assets . 780 770 755 660 655 696 

A distribution of the floating debts and assets between different foreign currencies 
at the end of 1931, 1932 and 1933 is given below. 

Amounts converted into Danish Kronor (000,000'•) 

At the end 

I I I Ot~er I Danish I of the year £ $ RM I French I Swedffih I I Swiss 
franca kronor Gulden francs form~ Kroner Total 

currenmes 

Debts 1931 . 91.6 114.3 25.9 13.0 12.5 28.0 8.6 13.4 121.6 428.9 
1932 . 109.0 63.4 9.8 10.0 8.9 21.1 27.5 6.7 98.2 ( 3 ) 354.6 
1933 . 137.6 36.8 14.1 17.2 14.2 20.1 33.8 10.1 87.2 371.1 

Assets 1931 . 127.5 62.6 19.1 19.7 13.7 5.3 3.3 32.9 120.5 404.6 
1932 . 143.8 47.1 27.0 18.4 14.4 13.5 5.5 30.8 88.7 (4) 389.2 
1933 . 182.7 24.5 30.1 18.5 26.3 9.1 4.2 35.0 90.5 420.9 

(1) The figures entered against items le and 3 include small t f th deb 
account or national real c~late ownt'd by rorcigners and foreign r:Ul~~~1.~e oo,~nedrb t\~nd assets, inter alia, on 

((23) Governn:tent rloatt_ng debt~ ~nd nssels arc entered against items la and 3 y na tonals of Denmark. 
) The revised total JS 367 mtlhon Kroner. · 

(4) The revised total is 400 million Kroner. 
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A statement of the balance of international payments of Estonia in the year 
1933, prepared by M. A. Tooms, of the Estonian Central Statistical Bureau('), has 
been supplied by the Government of that country and is set out below in a slightly 
modified form, together with those for 1930-1932 which appeared in the -preceding 
edition of this publication. 

The Summary Table covers the period 1925-1933. 

Goods, services and gold. 

Kr. (OOO,OOO's) 

Items Inward or crodit movements I Outward or debit movements 
(Exports) (Imports} 

1930 1 1931 1 1932 1 1933 19ao 1 1931 1 1932 1 1933 

I. Merchandise. 
l. Merchandise 96.4 71.0 42.6 45.6 98.3 61.2 36.8 39.0 
2. Adjustment on account of ships sold 

and bought 0.1 - - 2.4 1.7 0.6 0.5 0.6 -------- ------ --
II. Interest and dividends. 

3. Ioterest on intergov. debts - - - - 1.8 1.0 1.8 2.0 
4. Ioterest on other public debts . - - - - 2.7 2.4 1.5 0.5 
5. Other interest and dividends on long· 

oand short.term capital 1.3 0.9 0.5 0.13 3.3 2.5 2.4 2.7 -------- ---- -- --
III. Other current items. 

6. Shipping freights-. 8.3 8.8 7.7 9.1 - - - -
7. Port fees and shipping expenditure . 0.6 0.6 0.4 0.5 5.0 5.6 5.2 6.2 
8. Railway earnings and m.:penditure (2): 

(a) transit. 0.2 0.8 0.4 0.1 - - - -
(b) other 0.4 I.O 0.5 0.3 0.2 0.2 0.2 0.1 

9. Insurance 2.9 1.7 1.8 1.6 2.3 2.1 2.1 1.8 
10. Post, telegraph and telephone {") 0.8 0.7 0.3 0.3 0.5 0.4 0.6 0.3 
11. Immigrants' and emigrants' funds 0.6 0.6 0.6 0.1 0.7 0.5 0.2 0.2 
12. Tourists' and students' expenditure. 3.7 3.7 2.5 2.5 3.7 3.3 2.9 2.7 
13. Diplomatic and similar e>.:penditure . 1.2 1.1 l.O l.O 0.6 0.6 0.4 0.4 
14. Contributions to international institutions - - - - 0.1 0.1 0.1 0.1 
15. Other Government receipts and e"--pen-

diture 0.1 0.1 0.1 0.1 1.3 0.7 0.6 0.4 
16. Miscellaneous personal services . - - - - - - - 0.1 
17. Shipping repairs 0.1 0.1 0.1 - - - - -
18. Cinematograph film royalties . - - - - 0.1 0.1 0.1 0.1 -- ------ ---- -- --

IV. Gold. 
19. Gold coin and bullion - 0.1 0.5 - - - 0.1 ------- -- -- ------

Total ll6.7 91.2 59.0 64.1 122.3 81.3 55.5 57.2 

Surplus { +) or deficit { -) on account of : 
(a) goods and services . . . . . . . ~-'" + 9.8 + 3.1 +-''I (b) gold ........ + 0.1 + 0.4 
(c) goods, services and gold 5.6 + 9.9 + 3.5 + 6.9 

(1) Published m the Ecsli Stalislika for Juno 1934 (No. 151 (6) ). 
(2) Including_ certain payments to Estonia, other than for railway freight, by the Russian Government. 
(3) The credit figures include remittances received from emigrants abroad. 
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Known capital items. 

Kr. (OOO,OOO's) 

Inward or credit capital Outward or debit capital 
Items movetLent movement 

1930 I 1931 I 1932 I 1933 1930 I 1931 I 1932 I 1933 

I. Long-term operationa. 

1. Amortisation : 
- - 0.5 0.1 0.1 -(a) of int€rgov. debts .. - -

0.2 0.4 (b) of other public debts. - - - - 0.4 0.5 

2. Repurchase of bonds of the League of 
- 0.2 0.2 0.2 -Nations Loan . . . . . . - - -

3. Government loan raised with the Mateh 
7.5 - - - - - -Trust - ------ --- ---------------

II. Sh<>rt-term operations. 

4. Change in the foreign ossets and debts of : 
7.8 2.1 - - - 3.6 (a) the Bank of Estonia . . . . . . 0.1 -

(b) other banks . . . . . . . . . · 1.7 - 0.1 - - 5.5 - 4.3 
5. Adjustment of item 4: change due to the 

- - 7.1 - -depreciation of sterling (1 ) • • • . - - -
Increase in Government assets abroad - - - - - - - 2.2 6. --- --- --- --- - --- ---

Total. 9.3 7.8 2.2 - 1.1 13.4 0.5 10.5 

Net inward ( +) or outward (-) movement 
1+ 8.2\- 5.61+ 1.7 ~10.51 of capital 

SUMMARY TABLE. 

1925 Balance . 
1926 Balance . 
1927 Balance . 
1928 Balance . 
1929 Balance . 
1930 Balance . 

1931 Credit. 
Debit. 
Balance. 

1932 Credit. 
Debit. 
Balance. 

1933 Credit. 
Debit. 
Balance. 

Mer· 
cbandise 

+ 0.2 
+ 1.0 
+ 8.7 
- 5.3 
- 6.7 
- 3.5 

71.0 
61.8 

+ 9.2 

42.6 
37.3 

+ 5.3 

48.0 
39.6 

+ 8.4 

Goods, services and 

Interest I 
and divi· 

donds 

- 3.1 
- 4.4 
- 6.6 
- 7.7 
- 5.0 
- 6.5 

I ~:~ I 
- 5.0 

·I 0.51 5.7 
- 5.2 

I ~:~ I 
- 4.7 

Other I 
services 

+ 3.5 
+ 4.7 

+ 4.2 
+ 5.9 
+ 3.5 
+ 4.4 

19.2 
13.6 

+ 5.6 

15.4 
12.4 

+ 3.0 

15.6 
12.4 

+ 3.2 

Kr. (OOO,OOO's) 

gold Known capital items 

Gold 

-
-
-

+ 0.1 
+ 0.1 

-
0.1 

+ 0.1 

0.5 
0.1 

+ 0.4 

I Long- l Total term 

+ 0.6 - 1.8 
+ 1.3 + 2.8 
+ 6.3 (3)+ 3.0 
- 7.0 + 2.5 
- 9.0 - 0.7 
- 5.6 + 6.4 

I 
91.21 - I 81.3 0.8 

+ 9.9 - 0.8 

I 
59.0 t -
55.5 0.5 

+ 3.5 - 0.5 

57.2 01 64.1 I I 
+ 6.9 - o:~ 

Short-
term 

+ 
+ 
+ 

9.2 
6.2 
1.8 

7.8 
12.6 
4.8 

2.2 

+ 2.2 

10.1 
-10.1 

I 
All items 

Total 

- 1.8 n- 1.2 
+ 2.8 (

2
) + 4.1 

+ 3.0 (') + 9.3 
+ 11.7 (·') + 4.7 
+ 5.5 (')- 3.5 

+ 8.2 ('') + 2.6 

7.8, !l9.0 
13.4 04.7 

5.6 (') + 4.3 

I 
2.21 61.2 
0.5 56.0 

+ 1.7 (') + 5.2 

I I 61..1 
10.5 67.7 

- 10.5 (')- 3.6 

OJ Allowance has to he made for the chanp;c in the bool{ value of foreign assets and debts dnc to the depreciation 
of sterling, as UUs chnngc is not offset by other Hems in the account. 

(2) Balance: rcpr<'scnting tho :r;toyement of short-ter_m. capital and c~·r?rs and omissions in the whole acconnl. 
(3) Excluding the Lca~uc or NatiOns Loan of 27.7 1mlhon ]{roan provJdmg for the ban kin~ and currency reform 

The loan_was raisC'd in 1B27, bnt was not placed nt the disposal of the Government until192~. The inflow' or short~ 
term _capttnl in 192~ and subsequent years represents largely a reduction in the forrign assels eslubli~hcd bv means of th1s loan. ~ 

(4) Balance due to errors and omissions. 
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It will be noted that a pe1fect balance is not obtained, a fact which must be 
attributed largely to the omission in the years 1925-1927 of short-term capital move
ments and in the following years of private long-term capital transactions, as well 
as certain short-term operations, such as the hoarding of foreign currency notes. 
Thus, the bulk of the deficit on account of all the items recorded in 1933 (3.2 million kr.) 
is believed to be due mainly to the increase in merchandise credits granted abroad 
to importers or to the payment of a portion of the goods imported by means of currency 
reserves previously held by importers or bought by them in the illegal market. It 
is pointed out that there is reason to believe that the amounts due abroad on account 
of merchandise credits rose in 1933, and that the foreign currency which had earlier 
been hoa.rded in Estonia for fear of a fall in the exchange value of the kroon was 
released in 1933. 

Goods, services and gold. 

Merchandise. Of the amount entered on the credit side against item 2 in 1933, 
2.2 million kr. represent the value, at the exchange rate of December 29th, 1933, of 
606 kg. of gold received in payment for the Estonian warships Lennuk and Vambola 
sold to Peru in that year. In the original statement, this transaction is not included 
in the table, as the amount in question was not employed for purchases at the end 
of 1933 ; in the above tables, however, the amount has been included and offset on 
the debit side of the account by the increase in Government assets abroad shown 
against capital item 6. 

Interest and dividends. Details of the :figures for interest paid on account of 
Government debts (items 3 and 4) are given below. 

Payments on account of : 

(i) League of Nations Loan : 
British tranche . . . . 
United States tranche 

(ii) Vickers Loan . . . . . . 
(iii) Commercial credit granted by Sweden 
(iv) Debt of the Match Monopoly (Sweden) 

Total ..... 

l(r. (OOO's) 

1,000 
997 

9 
36 

459 

2,501 

F1·eights. Information concerning the gross freight earnings in foreign trade 
in 1933 (item 6) was collected for steamships measming together 60,000 registered 
tons. The receipts of the ships engaged in charter traffic was multiplied by 2 in order 

. to arrive at the :figme comparable with the freight earned by others. On this basis, 
the average earning per registered ton was calculated at 110 kr., which :figme was 
applied to the total effective tonnage of ships in foreign trade, reduced by 15% on 
account of la,icl-up ships. Sailing vessels were reckoned at a reduced tonnage (the 
coefficient employed was 0.3 for ordinary sailing vessels and 0.6 for auxiliary sailing 
vessels). Special information was collected with reference to the income of salvage 
ships (60,000 kr.). 

The expenses of Estonian ships in foreign ports (item 7, debit) were reckoned at 
69% of the gross earnings in the same year. 

ToU?·ists' expenditU?·e. The amounts entered against item 12 for 1933 are calculated 
by the Estonian Tomist Association. The expenditme of each visitor from neigh
homing countries (Finland, Latvia) is taken at 50 kr. and that of each visitor from 
other countries at 100 kr. Estonian tourists visiting Latvia are estimated to. have 
spent 10 kr. each and those visiting other countries 200 kr. each. 
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International indebtedness. 

The following official estimate of the outstanding international liabilities and 
assets of Estonia is available. 

Liabilities. 
Int<}rgovernmenta.l debts 
League of Nations Loan 
Other G<>vernment debts (1) .. . • . 
Foreign long-term investments in enterprises and banks. 
Real estate owned by foreigners. . . . 
Net foreign short-term debts of private banks 

Total ............. . 

Assets. 
Bonds of the League of Nations Loan held in Estonia 
Foreign assets of : 

(a) the Bank of Estonia. . . . . . . . 
(b) other banks. . . . . . . . . . . . 

Long-term investments and deposits. abroad 
Real estate abroad . . . . . . . . . . . . 
Amount received on account of war-ships sold 

T.ota.l . . . . . . . . . . . . . . . . . 

Net indebtedness on acco1mt of the above items 

1930 

82.1 
27.1 
10.1 
33 

30.3 
10.1 

Kr. (OOO,OOO's) at the end of 
1931 1932 1033 

75.4 78.4 85.3 
22.9 22.3 25.0 

9.1 8.8 8.5 
28 27 32 

2 2 
1.9 

138.5 154.7 

3 4.5 

22.4 20.3 23.9 
5.9 4.0 

15 20 
5 7 

2.2 

47.3 57.6 

91.2 97.1 

(1) This item includes: (1) the loan raised in the Unit d K 
struc~ifn o~the aqueduct in Tallinn (the charge ol this loan\us ~~of.::Y the mbuni~pality or Tallinn for Lhe con
~~i~1: It~~~opt ~ted by Sweden, and (3) the Joan raised in Swedencine~o~~C:cti~nt "~itGhotvhernm1:nht1~; (2) the com-

. . c cs i.UJ 1shment of the 
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Estimates of the items relating to goods, services and gold in the balance of 
payments of Finland in 1933 have been supplied by the Finnish Government 
and are set out below, together with the statements for 1930-1932 which were 
published in the last issue of this publication. 

Certain of the figures given in the Summary Table for the years 1922-1926 have 
been revised. 

Goods, services and gold. 

]\[arklr<> 

Inward or credit 
ltC'ms movements (Exports) 

1930 I 1931 1932 I 1933 

I. Merchandise. 
1. Merchandise. 5,·105 4,458 4,G30 5,300 
2. Addition to exports (loading costs) 55 20 :lo 30 
3. Contraband . - - - --- -- -- --

II. Interest and dividends. 
4. Interest on intergovernmental debts . - - - -
5. Interest on other public debts - - - -
6. Other interest and dividends on long-

term capital - - - -
7. Interest on short-term capital 40 30 30 20 

----- ----
III. Other services. 

s. Shipping freights (net receipts} 240 260 300 310 
9. Port fees . 60 50 50 60 

10. Other transport fees : included with 
item 12. 

11. Insurance . 160 145 145 130 
12. Post, telegraph and telephone 35 35 30 25 
13. Emigrants' and sailors' remittances !60 120 220 150 
14. Tourists' expenditure 190 190 190 170 
15. Diplomatic and similar expenditure . 20 20 20 15 
16. Other Government expenditure . - - - ---------

IV. Gold. (1 } 

17. Gold bullion - (") (') (') 
---------

Total 6,365 5,328 5,645 6,210 

Surplus ( +} or deficit (-) on account of: 
(a) goods and services + 212 +993 +1,177 +1,350 
(b) gold('}. - 21 -8 - -
(c) goods, services and gold. + 191 + 985 +1,177 +1,350 

(1) Gold bullion only (gold coin is included with merchandise). 
(2) Included with merchandise. 

(OOO,OOO's) 

Outward or debit 
movements (Imports) 

1930 I 1931 I 1932 1933 

5,227 3,457 3,500 3,930 
- - - -

.50 40 30 30 
----- -----

- - - -
222 254 362 335 

no 142 170 180 
!20 70 81 35 

-- -------

- - - -
- - - -

150 130 120 l:lO 
25 25 20 20 

- 30 10 15 
220 160 140 160 
27 24 31 31 
2 3 4 4 

-- --- ----
21 8 (') (") 

----- -----
6,174 '!,343 '1,468 4,860 
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SUMMARY TABLE. 

Markka (OOO,OOO's) 

Goods, servjces and gold 

lifer-

I 
Interest 

I Other 

I Gold I Total 
chandiso 

and divi- services 
' 

dends I 

479 238 + 268 - + 509 
1922 Balance. + - 227 261 234 + 269 - 1 -Balance. - -1923 

268 258 + 362 - 60 + 312 
1924 Balance. + -

140 35 325 + 431 - 1 + 1925 Balance. + -
284 + 420 - 1 + 70 - 65 -1926 Balance. 

72 318 + 466 - + 76 1927 Balance. - -
1928 Balance. -1,778 - 350 + 525 - -1,603 

- 576 - 410 + 508 - - 478 1929 Balance. 
412 + 441 - 21 + 191 1930 Balance. + 183 -

1931 Credit 4,478 30 820 (') 5,328 
Debit. 3,497 466 372 8 4,343 
Balance. + 981 - 436 + 448 - 8 + 985 

1932 Credit 4,660 30 955 (') 5,645 
Debit. 3,530 613 325 (1) 4,468 
Balance. + 1,130 - 583 + 630 + 1,177 

1933 Credit 5,330 20 860 (1) 6,210 
Debit. 3,960 550 350 (') 4,860 
Balance. + 1,370 - 530 + 510 + 1,350 

An explanation of the methods of compilation used is given in the 1929 edition 
of this publication. (2) 

Complete information concerning the capital movement in 1933 is not available, 
but, as in previous years, it is possible to trace certain important items in this 
movement. (3) 

Thus, the funded foreign debt, calculated at par rates of exchange, was reduced 
by 260 million markka, and the net short-term debt, which, at the end of 1932, was 
690 million markka, had one year later been substituted by a net asset of 50 millions. 
The net indebtedness of Finland, calculated at par rates of exchange, thus decreased 
in the year by one milliard markka ; if the calculation is made according to market 
rates, the amount is raised to 1,200 millions. The difference between this figure 
and the surplus recorded on account of goods, services and gold (1,350 millions) is 
attributed to the incompleteness of the information available. 

(l) Included with merchandise. 
(2) Series of publications: 1930.l!.54H. 
(3) Cf. Bank of Finland, MonfiJiy Bulletin, No. 8 (August), 193'1. 
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Foreign indebtedness. 

The following data concerning the balance of international indebtedness of 
Finland are available. (1) 

Markka. (OOO,OOO's) at par rates of exchange at the end of 

1928 1929 1930 1931 1932 1933 
June 

Liabilities. 1934 

l. Finnish bonds owned by foreigners 5,260 5,350 6,140 (2)5,900 
2. Medium-term debts (3 ), foreign invest-

ments in Finnish stocks and shares, 
real estate owned by foreigners 
(rough estimate) 500 

3. Short-term debts 4,140 4,280 3,560 2,200 1,568 1,833 1,862 

Total 8,600 

Assets. 

4. Long-term assets (rough estimate). 200 
5. Short-term assets 1,250 1,180 1,400 1,100 878 1,884 1,757 

Total 1,300 

Net indebtedness 7,300 

As the above figmes refer to markka at par rates of exchange, the outstanding 
amounts at the end of 1931 and later dates, calculated in current markka, exceeded 
the figmes given above. 

The distribution of short-term debts and assets at the end of December 1933 
and of June 1934 was as follows : 

Short-term debts Short-term assets 
Dec. June Dec. June 
1933 1934 1933 1934 

State 310 195 State. . . . . 14 15 
Municipalities . 6 5 Bank of Finland : 
Joint-stock banks. 184 231 correspondents. 954 934 
Bank guarantees . 815 825 foreign bills . 371 317 
Importers : reimbursement and Joint-stock banks : 

other credits . 250 400 correspondents. 247 217 
Export associations . 176 152 foreign bill~ . 80 108 
Central co-operative concerns 12 19 Export associations 218 166 
Other debts 80 35 

1,833 1,862 1,884 1,757 

q) S~urces: Bank oi. Finland, lHonlltly Bulletin, No.lO (October), 1932, and AB. Nordiska FOrerzingsbanken 
H Unzlas , Quarterly Review, No. 3 (August), 1934. 

(2) The total amount r::tisecl abroad was 6,500 JTiillion gold markka, but 700 million were originally subscribed 
or subsecruenlly repurchased by Finland. To the remaining amount of 5,800 million have beC'n added 100 million 
on account of bonds issued in Finlnnd but sold to foreigners. 

(3) Debts for a term of 3 to 5 years. 

6A 
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In the absence of official estimates of the balance of payments of France, the 
private estimate for 1933 by M. Pierre Meynial, published in the Revue d'eco
nomie politique (1), is set out below together with the estimates for 1930 to 1932 
by the same author which appeared in last year's volume. 

The statements are compiled in such a manner as to refer, not to the Customs 
territory of France, but to France and her overseas territories, with the exception of 
Indo-China. Thus the merchandise trade between France and the territories mentioned 
and the capital issues in France for the account of these territories have been excluded. 

The various items have been arranged, as far as possible, in accordance with the 
scheme set out in the introduction to this volume. The trade figures have been revised 
on the basis of information which was not available when the original statements 
were compiled, and a few adjustments of other items have been introduced. For 
these reasons the figures differ somewhat from those given in the Revue d' economie 
politique. 

Goods, services and gold (2). 

Francs (OOO,OOO's) 

Items 
Inward or credit movements 

I 
Outwn.rd or debit movements 

(E>:ports) (Imports) 

1930 i 1031 I 1932 I 1933 1930 I 1931 I 1932 

I. Merchandise. 

I. JIIIerchandise trade of France 
with countries other than 
French overseas terri to-
ries (') 35,135 23,880 14,009 12,916 46,548 36,468 24,039 

2. Trade balance of French 
overseas territories (') in 
trade with countries other 
than each other and 
France (4) - - - 413 1,500 500 -

------
IT. Interest, dividends and 

other seroiees ('). 
3. Service of Government loans 

floated in the U.S. A., and 
interest on other commer-
cia! debt ........ - - - - 426 650 500 

4. Service of inter-allied debts : 
(a) payments to U.S.A. - - - - ( 5) 1,387 510 
(b) payments to U.K. -- - - - 1,397 770 ------------- ------Carried forwu.rd . 35,135 23,880 ---14,009 13,329 51,258 38,898 24,539 

(1) Vol. 1934, page 525. 
(2) Including amortisation of certain public debts 
(3) Ex<'luding Indo-China. · !4l Esth:n'!tes by M. Meynial. 
5 Of which amount 894 million lrancs represent amorUsation and 493 .11 . . m1 Ion mtcrcst. 

I 1933 

22,329 

-
---

250 

-
-

---
22,579 
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Francs (OOO,OOO;s) 

Inward or credit movements Outward or debit movements 
If oms (Exports) (Imports) 

1930 I 1931 I 1932 I 1933 1930 I 1931 I 1932 I 1933 

Brought forward 35,135 23,880 14,009 13,329 51,258 38,898 24,539 22,579 

5. Interest and dividends re-
ceived on account of : 
(a) investments abroad 

by French nationals. 4,100 3,200 1,550 1,550 - - - -
(b) investments abroad 

by foreigners living 
permanently in 
France 500 400 { 1) 250 

45J 

- - - -
(c) foreign short-term 

assets of the Bank 
of France and the 
Treasury 1,000 700 263 

l 
- - - I -

6. Interest and dividends paid 
{excl. Government pay-
menta) - - - 500 300 400 {') 

7. Shipping income 3,240 {3) 2,400 {") 2,000 (") 1,600 - - - -
8. Deduct earnings in traffic 

between France and 
French oversea terri-
tories (1) - 540 {") - (3) - (3) - - - - -

9. Railway transit and insu-
ranee 400 300 200 500 - - - -

10. Foreign workers - - - - 2,500 1,800 1,200 800 
II. Tourists' expenditure 8,500 6,000 3,000 3,000 (') {") {') {') 
12. Reparations in cash and in 

kind {7 ) {8 ) 7,244 2,600 - - - - - -
13. Occupation costs . - - - - 160 - - -

------------ ----------------
III. Gold. 

14. Trade of France in gold coin 
and bullion with countries 
other than French over-
sea territories {"1) 577 3,213 2,424 ll,300 12,306 21,765 23,50·1 17,488 

15. Adjustment of item 14 on 
account of imports for 
foreign account, etc. - - - 8,188 - - - -' 

------------ ----------------
Total. 60,156 42,693 23,696 39,917 66,724 62,763 •19,643 40,867 

Surplus {+) or deficit {-) on 
account of: 
(a) goods and services . + 5,161 - 1,518 - 4,917 -2,950 
(b) gold -ll,729 -18,552 -21,080 + 2,000 
(c) goods, services and gold. -6,568 -20,070 -25,947 - 950 

(l) This figure is adn1illcdly too low. 
(2) The amounl entered on the credit side against items Sb-6 represents the nel receipt on account of the items 

concerned. 
(3) The figures for the shipping income shown against item 7 for 1931, 1932 and 1933 represent the net figure 

(afler deduction of earnings which, for earlier years, were shO\vn against ilen1 8). 
(~) Excludinp; Indo-Chino. 
(o) The net income is shown on the credit side. 
(6) _The expenditure of French :tourists abroad in 1932 and 1933 is estimated to have been ofTsel by int('rcst 

~11ul C~IVHl_cnds received directly abroad by French capitalists and not included in the amounts entered against 
Jlem oa. rhc all!ounl in C[ltcslion is given at 500 million francs in 1932. 

(7) Rennrnlwn<> in ldnd arc included also in mcrchnndisc imports (Hrm l, debit). 
(8) _Includi~~ 890 million francs representing receipts out of the proceeds of the blocks of the Young Loan 

floated m cou~ltrJcs other than France. The proceeds of the French block (2,515 million francs sold at a rate of 
98% %) remamed entirely in the hands of the Prcnch Government and have not been considered either in the above 
item or in capital item -1. 
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Known capital items (1). 

Francs (OOO,OOO's) 

Inward or credit capital I Outward or debit capital 

Items movement movement 

I 1931 \ l932 I 1033 1930 1 1931 I 1932 1 1933 
1930 

1. Amortisation of Gov. debts in so far as 
not incl. in items 3 and 4 of the account - 2,107 - - -
for goods, services and gold . . . - - -

2,125 
2. Other !mown amortisation payments - - - -- - 770 

3. Amortisation receipts : 
1,863 -

1~01 
- - -

(a) from the Bank of England - -
- 5,000 - - - -

(b) from the British Treasury . - 1,500' 4. Repurchases of domestic bonds . - - - -
5. New capital issues : 

- - } I 3,375 1,645 400 
(a) Government and municipal - -
(b) other bond issues . . . - - - - 1,400 t ~0 - -
(c) shares issued . . . . . . . - - - - - -

6. Miscellaneous credits received. . . - - - 200 - - - -
7. Miscellaneous credits granted : 

(a) by the French Government to 
1,083 foreign governments . - - - - - - -

(b j by the Bank of France to foreign 
- - - 3,766 - -issuing banks . . . . . . . . - -

(c) by a bank syndicate to the Trea· 
- - - 2,500 - -sury of the United Kingdom .. - -

(d) by banks to the Belgian Govern· 
- - - - - 900 ment. - -

8. Change in the floating assets in foreign 
currency of : 

(2)3,250 16,378 3,395 268 - - -(a) the Bank of France -
(b) the Government 4,408 3,100 1,466 237 - - - -

9. Reduction in the amount of gold held 
by the Bank of France under earmark 
in the Federal Reserve Banks 2,550 - - - -

SUMMARY TABLE (Goods, services and gold (3)). 

Francs (OOO.OOO's) 

Meroha.n- \Interest and' Other I 
dise dividends services (3 ) 

Gold Total 

1927 Balance. + 108 + 12,222 + 525 + 12,855 
1928 Balance. - 3,299 + 15,804 - 6,473 + 6,032 
1929 Balance. -11,107 + 19,193 - 8,589 - 503 
1930 Balance. -12,913 + 18,074 -11,729 - 6,568 

1931 Credit \ 23,880 \ 15,600 I 3,213l 42,693 
Debit .. 36,968 4,030 21,765 62,763 
Balance. -13,088 + 11,570 - 18,552 - 20,070 

1932 Credit I 14,009 \ 2,063\ 5,200 I 2,424

1 

23,696 
Debit .. 24,039 900 1,200 23,504 49,643 
Balance. - 10,030 + 1,163 + 4,000 -21,080 - 25,947 

1933 Credit 

I 13,329 I 2,000 I 5,100 I 19.488! 39.917 Debit .. 22,329 250 800 17,488 40,867 
Balance. 9,000 + 1,750 + 4,300 + 2,000 - 950 

~~~ ~~\~~~~ ~~~~i::ti~~ ~~ j~~~~~a~~~e~c~~~~~;~~~~~~;~~l~~ed in the account for goods, services and gold. 
(3) Including reparation receipts and amortisation of war debts to the United States and the United Kingdom. 
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As the capital movement is only incompletely known, no totals have been given 
for the capital items specified in the detailed table. The surplus (or deficit) calculated 
on account of goods, services and gold does not correspond closely to the export (or 
import) of capital during each year, for the Government payments on account of the 
service of foreign debt have not been strictly divided into interest and amortisation. 
Thus the amounts entered against item 3 of the account for goods, services and gold 
include amortisation of the loans considered, and item 4 shows the total service of war 
debts to the United States and the United Kingdom. In 1932 and 1933, no payments 
on account of war debts were made. 

According to the above tables, the transactions in goods and services resulted in a 
debit balance in 1933 of 2,950 million francs, and those in gold in a credit balance of 
2,000 million francs. There should thus have been a net capital import of 950 million 
francs. The few capital items specified above account for a capital import of 2,532 
million francs. If the figures are accepted as correct, a non-specified capital export 
of some 1,700 million francs took place during the year. 

The 1929 issue of this publication (1) contained a detailed explanation of the 
manner in which the statements are compiled.· Certain additional information 
concerning the figures for 1933 is given below. 

Goods, services and gold. 

Inte1·est and dividends. The service of the public debt (item 3) is estimated to have 
fallen by half from 1932 to 1933 owing to the repurchases by French individuals or 
institutions of a heavy portion of the bonds issued in the United States, the United 
Kingdom, the Netherlands and Switzerland by the French Government, French 
railways, the " Departement de la Seine " and certain cities. It is pointed out that a 
consic]_erable portion of the bonds which have not been repatriated is held abroad for 
the account of French nationals. 

The figure for interest and dividends receipts by French nationals on account of 
investments abroad (cf. item 5 a) in 1932 has been increased from 1,500 to 1,550 million 
francs on the basis of information concerning the relevant taxes paid. The same amount 
has been entered for 1933. The figures in question do not include amounts received 
directly abroad and escaping the control of the fisc (cf. Tourists' expenditure below). 

It is stated that, in the light of new information received, the figure of 250 million 
francs given last year as the income in 1932 of foreigners living in France from their 
investments elsewhere (item 5 b) has been found to be " much too low ". As no revised 
estimate is given, it has not been possible, however, to change the figure in the above 
table. For 1933, no separate estimate of this item has been made; the amount entered 
against item 5 b - 6 represents the net balance of the respective credit items and the 
interest and dividends paid abroad on account of foreign investments in France (other 
than in Government loans). 

Shipping, etc. As the weight of the goods imported and exported rose somewhat in 
1933, the reduction in the freight income (item 7) is attributed to the fall in freight 
rates. 

The increase in transit and insurance earnings (item 9) is due to the large payments 
to two French insurance companies in connection with the loss of two big naval units. 

Fore!gn workers (item 10). According to available statistics, the number of foreign 
workers m France fell only slightly (by 2,500) in 1933. Their remittances abroad 

(1) Series of publications : 1930.II.5·ill, 
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are, however, believed to have fallen off by a-third, owing larg~ly to t~e heavy reduction 
in the number of the workers in the course of 1932 and therr growmg prefe~ence for 
investing their savings in French francs ,rather than in their national currenCies. 

Tourists' expenditure (item 11). The number of foreign tourists _visiting Fran~e 
has fallen from 1,911,000 in H)29 to 944,000 in 1932 and 931,500 m 1933. Then' 
expenditure in 1932 and 1933 is given at 3 milliard francs. . .. 

The expenditure of French tourists abroad in 1932 was estrmated at 500 mlllw_n 
francs which amount was entered into the account in the preceding issue of th1s 
public~tion. In the present issue, this figure has been omitted, since it is poin~ed out 
that the expenditure in question in 1932 and 1933 was more than offset by mterest 
and dividends received directly abroad by French capitalists and escaping the control 
of the taxation authorities. 

Gold. The recorded gold movement in 1933 resulted in an excess of inlports 
of 6,188 million francs. It is pointed out, however, that, after the United States had 
abandoned the gold standard, the British Exchange Equalization Fund transferred part 
of its gold holdings from New York to Paris and that several com1tries still adhering to 
the gold standard centralised gold deposits in Paris for the regulation of the exchange 
value of their currencies. It is believed that the gold transactions for French 
account in reality left an excess of inward payments of some 2,000 million francs. 
In the above table, an adjustment to the recorded gold movement has accordingly 
been entered against item 15, whereby the balance on account of transactions in gold 
is changed to a credit of 2,000 million francs. 

Known capital itmns. 

The capital transactions registered for 1933 in the table comprise two credit items 
-namely, the credit of 200 million francs (20 million florins) raised in December in the 
Netherlands by the Chemins de fer d'Orleans and the Chemins de fer d'Alsace-Lorraine 
(item 6) and the sale during the year of foreign currency assets by the Bank of France 
and ~he Treasury totalfu1g 3,632 million francs (item 8), and two debit items- namely, 
the ISsu_e of the French tmnche of the 5 Yz % Austrian loan, amounting to 400 million 
:?:ancs (Item 5a), an~ short-term credits totalling 900 million francs (600 million granted 
m January for a periOd of one year and 300 million in June for a period of nine months) 
to the Belgian Government (item 7 d). 
_ . _A short-term credit of £30 million granted to the French Treasmy in April by 
BntiSh b~nks and a credit of6? million florins raised in theN etherlands by the French 
State Rail _ways are not shown m the table as they were repaid in the course ofthe year, 
A con_versiOn loan of 39 million Swiss francs raised by the Chemins de fer d' Alsace
Lorrame (for the repayment of their 6 % loan) is lil{ewise omitted. 



GERMANY 

An official statement of the balance of payments of Germany in 1933 has been 
compiled by the Statistisches Reichsamt (1) and the statements previously published 
for the years 1928-1932 have been revised. The data for the last four years available 
are set out below in a form which differs slightly from that employed in the original 
statements. The Summary Table covers the whole period 1924-1933. 

Goods, services and gold. 

Items 

I. Merchandise. 

1. Merchandise 
2. Adjustment of item 1 : 

(a} sales and purchases of ships 
(b} high-seas fishing 
(c) improvement trade 

3. Reparations in kind . 

II. Interest and dividends. (2 ) 

4. Interest on· German long-term 
investments abroad 

5. Interest on German long-term 
debts: 

(a} foreign-owned real estate in 
Germany ..... 

(b) foreign-owned German 
securities . 

( c} loans and credits 
6. Interest on short-term capital 

ill. Other services. 

7. Shipping income : 
(a} ocean freights . 
(b) charter money, salvage 

money, etc. 
(c) passage money 

Carried forward . 

Rcichsmarks (OOO,OOO's) 

Inward or credit movements 
(Exports) 

1930 1 1931 1 1932 1 1933 

ll,349 

6 
8 

9,220 5,757 4,908 

18 18 
6 3 2 

Outward or debit movements 
(Imports) 

1930 1 1931 1 1932 11933 

10,420 4,717 4,245 

~-~- - '~~ a 

_ 

0 

aoo "' '" I -,~ - - -
- 250) 760 575} 
- 450 ' 850 

200 ---~~~---

624 494 350 321 - ~ - -

39 31 14 11 
210 155 ll3 75 - - -

r---~----- -1---
13,343 10,617 6,455 5,467 11,826 5,824 5,099 

Rei~~: l{~b~ic dcuJ'cllc Zalz~ungsbilanz dcr Jahre. 1924-1_933. (Sonderllefl 14. to Wirlsclla[l und. Statistik, Verlag der 
. . . t~g, -~l.b:l-!. , Bcrhn, 193·1). Th1s pubhcn.Uon also contam .. <> In{onnatron wtth reference to the 

distrlbulwn pctwcen mdtvrdual countries of the balances on account or international transactions. 
pa~~~~t~c~~d~r0ft~~c 1~~~vcs Loan and two-thirds of the service of the Young Loan are included in reparation 
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Items 

Brought forward 

8. Port expenditure : 
(a) fees 
(b) other 

9. Railway transit and inland 
water freight . 

10. Insurance . 
11. Post, telegraph and telephone 
12. Wages of seasonal and other 

workers 
13. Tourists' expenditure (2 ) • • • 

14. Diplomatic and similar expendi. 
ture 

15. Reparations (in cash and in 
kind): 

(a} direct 
(b) service of the Dawes Loan 

and two-thirds of the ser
vice of the Young Loan. 

16. Other items : 

(a) trade in electric power 
(b) cinematograph film royal

ties 
(c) other items (3). 

IV. Gold. 

17. Gold coin and bullion 
18. 1\Iovement of the gold daposits 

of the Reichsbank abroad 

Total . 

Surplus ( +) or deficit (-) on 
account of: 

(a) goods and services 
(b) gold ........ . 
(c) goods, services and gold 

(1) Net. 

GERMANY 

Reichsmarks (OOO,OOO's) 

Inward or credit movements 
(Exports) 

1930 1 1931 1 1932 1 1933 

13,343 10,617 6,455 5,467 

13 
15 

145 
27 

3 

185 

27 

3 

12 
10 

140 
17 

4 

130 

25 

3 

1~} 

104 
22 

4 

80 

20 

2 

20 

94 

3 

70 

20 

2 

Outward or debit movement• 
{Imports) 

1930 1 1931 1 1932 1 1933 

11,826 8,279 5,824 

391 

33 
49 
32 

24 
210 

48 

1,620 

86 

8 

305 

30 
55 
25 

8 
139 

38 

873 

115 

8 

237 

27 
46 
19 

127 

36 

26 

134 

9 

5,099 

214 

24 
(1) 20 

16 

98 

34 

31 

liS 

9 

15 15 18 15 3 3 4 5 
25 20 16 14 - - - -

---- -----~-~---

523 1,410 432 797 464 369 318 365 

- no 68 72 
------------~---r----1---1-

14,324 12,513 7,241 6,503 14,866 10,247 

- 529 +- 1,ll5 + 
- 13 + 1,151 + 
- 542 + 2,266 + 

252 + 37 
182 + 433 
434 + 470 

6,807 6,033 

(2) Ol.t)le outward payments in the years 1930 1931 and 1932 170 120 d 9 · · 
Germa(3)DSEVI~ltlng t~e Et!ropean continent, and the r~mainder in ove~sea c'ountrk~ an3 ~nUfwn. mark~ were spent by 

rmgronts remittances, commissions, etc. n orc1gn shtps. 
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Catlilal items. 

Reicbsmarka (OOO,OOO's) 

Items 

I. Long-te:rm operations. 

l. Amortisation payments, includ-
ing repurchases of domestic 
bonds 

2. Purchases and sales of out-
standing securities . 

3. Exchange profit on repur-
chased bonds .. 

4. New capital issues 
5. Release of German property in 

United States of America 
6. Other long-term investments 

II. Short-term operations. 

7. Increase or decrease : 
(a) in foreign deposits in 

German banks 
(b) in the foreign exchange 

holdings of the banks of 
issue . 

(c) in foreign assets of other 
German banks 

8. Short-term loans and credits 
raised and repaid 

9. Increase in cash balances of the 
Reparation Agent 

10. Other known movements of 
short-term capital . 

III. Undefinable capital move-
1nent. 

11. Undefinable .net import or 
export of capital (") 

Total. 

Net inward ( +) or outward (-) 
movement of capital 

Inward or credit capital 
movement 

1930 I 1931 1932 I 1033 

I 
' 
- - - -

1,013 512 - -

- - 200 200 
1,058 322 - -

377 80 - -
39 (2) 221 100 -

- - 1--~ 

- - -

52 427 79 106 

56 1,700 250 100 

1,135 791 - (3) 103 

- - - -

- 191 - (5) 600 
1--'---- -

~ - 236 -
1--

4,244 865 1,109 

1+ 5421-2.266~ 4341-470 1 

Outward or debit capital 
movement 

1930 I 1931 I 1932 I 1933 

130 227 136 250 

1,175 723 150 -

- - - -
(1 ) 63 - - -
- - - -

5 - -
------------

428 1,900 437 (') 

- - - -

- - - -

572 305 239 (I) 

74 - - -

- - 337 1,250 
------

746 3,350 - 79 

~11,299 
-

3,188 1,579 

(1) Participation in the Bank for International Settlements. 
(2). Of which 185 sales of shares (not through banks) and other increase in foreign participation in German 

enterpr1scs. (3l Payment to the Conversion Fund. 
('1 Included with item 10. 
(5 Including lransfer of privntc e.xchnngc nsscls to the Rcichsbank. 
(6) The figure• entered against tWs item arc not based on direct evidence (cf. page 90). 
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1924 Balance .... 
1925 Balance .... 
1926 Balance .... 
1927 Balance .... 
1928 Balance .... 
1929 Balance .... 
1930 Balance .... 

1931 Credit-----
Debit _ -- __ -
Balance ___ -

1932 Credit - - - - - -
Debit _ --- _. 
Balance ___ . 

1933 Credit _____ -
Debit _____ -
Balance . __ -

GERMANY 

SUMMARY TABLE. 

Reichsmarks (OOO,OOO's) 

Goods, services and )!:Old Capital itcm.1~ 

I 
~!er- \Interest \ Other I Long- I Short- \Undefin-1 Total 

chandise ~nd::d~ services 
Gold Total term term able 

r~+ "l ,_ "I'"" + '·""O+ "l m 

+ 1,954 
519 3,523 + 1,214 + 605 + 1,704 + 3,523 2,362 - 6 636 -

817- 173 742- 641 739 + 1,454 + 201 916 + 739 
99 4,352 + I, 778 + 2,264 + 310 + 4,352 2,890- 345 1,018-

922 4,058 + 1, 788 + 1,270 + 1,000 + 4,058 1,250- 563 1,323 -
376 2,023 + 660 + 484 + 879 + 2,023 31- 800 1,630 + 

1,644-1,000 1,173- 13 542 + 1,119 + 169 746 + 542 

- - 9 

I 
9,6371 30011,056,1,520 112,ol31 l,l3nl 3,109~ I 4,A41 6,779 1,500 1,599 369 10,247 955 2,205 3,350 6,510 

+ 2,858-1,200- 543 + 1,151 + 2,266 + 180 + 904 3,350 __: 2,266 

4 794 I 100 665 318 6,807 286 1,013 - 1,299 I 2,778~ 2001 7631 5001 7,2.411 300~ 3291 2361 8651 

+ 1:054 '9oo + 98 + 182 + 434 + 14 684 + 236- 434 

I 
4,9101 1501 6451 7981 6,5031 2001 9091 - 11,1091 4 249 850 569 365 6,033 250 1,250 79 1,579 

+ ,661- 700 + 76 + 433 + 470- 50- 341- 79- 470 

All 
items 

-
-
-
-
-
-

~ 16,751 
16,757 

8,106 
8,106 

7,612 
7,612 

In the above tables, as in previous editions of this publication, the ~erences 
which are due to unavoidable errors and omissions have been included wrth the 
capital items under the heading" Undefinable capital movement" (1). The amounts 
shown against the heading mentioned are, therefore, simply book-keeping entries, by 
means of which the balances of the capital items have been adjusted to those on 
account of goods, services and gold. They include allowances for errors and omis
sions in the whole account. Certain of these omissions relate in fact to the account 
for goods, services and gold - such, for instance, as emigrants' funds and profits of 
middlemen. Of the capital items, those relating to the sale of existing securities 
and to the _changes in the short-term indebtedness are believed to be incomplete. 

The service of the Dawes Loan and two-thirds of the service of the Young 
Loan are not shown as interest and capital movements, but are entered, together 
with reparations proper, in the group " Other services " (item 15). The " direct " 
reparation payments in 1932 and 1933 (item 15a) are stated to represent the service 
of the debt regulated by the Mark Agreement with Belgium and small payments 
in accounts with the United States and Yugoslavia. 

A detailed explanation of the manner in which the items in the above statement 
were estimated was given in the 1929 issue of this publication (2). Supplementf.ry 
information concerning a few items is given below. 

International indebtedness. 

The two preceding issues of this publication contained summaries of tho censuses taken at various 
date_s between July 19~ll and February 1933 ':"g_arding foreign investments in G<mnany in the form of 
foreign loans and cred1ts. The results of a S1m1lar census relating to September 30th, 1933 are now 
available. ' 

(a]s ~~~J~ ~~r~c~~t)~. statement, the amounLc; in question arc shown as " Nichl aufglicdcrharc [(apitalbcwegung 
(2) Series of publications : 1930. II.54.II, 
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The following figures show the movement of these debts, excluding debtors whose foreign debt did 
not reach 5,000 marks (estimated at some 100 million marks), together with the estimated amount of 
other foreign investments in Germany - i.e., in the form of shares in German enterprises, in real estate, 
in German branches of foreign enterprises, etc., and in German bonds issued in Germany, but in the hands 
of foreigners (1 ) : 

Reichsmarka (OOO,OOO,OOO's) 

Loans and credits 

Date Short-term Other foreign 

Long-term 

I 
Of wlrich 

investments 
Total (estimate} Total standstill 

credits ('} 

July 31st, 1931 10.7 13.1 6.3 23.8 

I 

5.9 
November 30th, 1931 10.7 10.6 5.4 21.3 5.3 
February 29th, 1932 . 10.5 10.1 5.0 20.6 5.3 
September 30th, 1932 10.2 9.3 4.3 19.5 4.3-5.3 
February 28th, 1933. 10.3 8.7 4.1 19.0 ( 3) 4.2 
September 30th, 1933 7.4 7.4 

I 
3.0 14.8 (') 4.2 

As short-term credits have been reckoned those which fall due within a year from the date of the 
census (disregarding the original period of credit). 

It is pointed out that the data are too high by the amount of German bonds issued abroad, which 
without the knowledge of the debtors are in the hands of Germans. 

The figures are calculated at the official rates of exchange on the dates given. If the total indebtedness 
on September 30th, 1933, is calculated according to the exchange rates prevailing at the time of the 
preceding census (February 28th, 1933), it works out at 18.0 instead n.f 14.8 million marks, which suggests 
that the decrease in foreign indebtedness was mainly due to tho depreciation of some of the currencies 
in which the debts were expressed. The amount of actual debt repayment between the two dates considered 
was approximately one million marks (4 ). As may be seen from the following table, the reduction in the 
amount of outstanding debt between February 28th and September 30th, 1933, was chiefly due to the 
repayment of the foreign credits of the Reichsbank and the Golddiskontbank, and to the depreciation 
of the dollar. 

CHANG.E IN FOREIGN INDEBTEDNESS DETWEEN FEBRUARY 28TH A..L.'lD SEPTEMBER 30TH, 1933. 
Increase ( +) or decrease (-) in million Reichsmarks. 

.Debtor 
I Excluding I Including I 

Country of creditor 
j Excluding I Including 

exchange depreciation exchnnge deprecint.ion 

Reichsbank and Golddiskont- U.S.A. 612 -3,012 
bank. 554 554 U.K.. 29 373 

Konversionskasse + 133 + 99 Netherlands . 107 370 
Other banks 417 -1,264 Switzerland l03 153 
Commercial and industrial France 60 68 

firms . 192 -1,453 Sweden. + 9 -14 
State . 133 811 Belgium 9 19 
Local governments 43 357 Italy. I 3 
Other debtors . + 253 + 214 Czechoslovakia + 56 + 52 

Denmark . 1 2 
Other countries + 268 + 230 
Bank for. International 

Settlements 364 364 
Total 953 -4,126 Total 953 -4,126 

(1) For further details, see Wirlschajl und Slatistik, No. 16 (2. August-Heft), 1932, p. <190, No.9 (1. i\[ai-Hcft), 
1933, paJ?e 273, N?. 16 (2. August-Heft), 1933, page 486, and No. 5 (1. Milrz-He!l), 1934, pag~ 13,!. 

(2) Credtls whtch, according to their nature, Iull under the Standstill Agreements. In ~racltce, the amount lo 
which the Agreements have applied has been somewhat smaller (on September 30th, 193:.., it was '1,028 million 
marks). 

(3) Of :vhlch direct investments, •1, and domes lie bonds in the hands of Ioreiguers! 0.2. 
(4) Owmg lo exchnngc depreciations after February 28th, 1933, the actual cost, 1n mnrks, of the repayn1ents 

elicctcd was somewhat below that amount. On the other hand, it is stated thnt the census of September 1933 
comprises certain debts amounting to about 250 million marks (included chiefly under "' Other debtors •• in the 
table below) which were not taken into account on previous occasions. 
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The following table shows the composition of the foreign loans and credits outstanding on September 
30th, 1933 (14,841 million marks, as against 18,967 million on February 28th, 1933). The figures 
refer to million marks. 

Long-term debts Short-term debts 

Debtors Debtors 

~~ r Centra.! 
Reichs-

bank and Other and and Other Other 
local Banks ebtors Total loca.l Konver· banks debtors 

gov""em- (') govern· sions- (') 
menta menta knsse 

I 

By creditor countries : By creditor countries : 
U.S.A. 839 596 1,565 3,000 U.S.A. 3ll 63 794 553 
U.K. 376 90 345 8ll U.K. 50 8 502 380 
France 414 34 29 477 France 11 1 162 123 
Netherlands . 539 158 832 1,529 Netherlands. 48 8 248 1,131 
Switzerland . 228 105 719 1,052 Switzerland . 54 11 494 929 
Belgium 34 3 17 54 .Belgium 1 7 33 71 
Italy . 41 - 42 83 Italy. 2 - 13 40 
Sweden. 81 14 7 102 Czechoslovakia 5 - 51 103 
Other countries 2 70 256 328 Sweden. 7 - 33 73 

Other countries 3 1 241 594 
Bank for International 

Settlements - 246 - -

Total 

1,721 
940 
297 

1,435 
1,488 

ll2 
55 

159 
113 
839 

246 

2,55411,070 - r---[---------Total . 3,812 7,436 Total. 492 345 2,571 3,997 7,405 

By nature of debt : 

.12,471 
By nature of debt : 

Loana 767 2,211 5,449 Reimbursement and 
Mortgages. ,J 9 24 430 463 other acceptance ere-
Other debts : 

-I 
dits - - 1,247 308 1,555 to banks 44 174 523 741 Booked debts on mer-

other. 'I 30 105 648 783 chandise - - - 793 793 
Acceptances and sola 

billa 16 - 11 85 112 

F~ 
Loans 65 - 13 127 205 
Mortgages. 7 - 10 314 331 
Other debts . 404 345 1,290 2,370 4,409 ---r----- ---r-------~--· r--Total. 3,812 7,436 Total. 492 345 2,571 13,997 7,405 

(1) Mainly industry, commerce, transport and agriculture. 
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Estimates of the balance of payments of Greece in recent years have been published 
by the Bank of Greece (1). The estimate for 1933 is reproduced below after slight 
reanangement of the items, together with the figures for 1930-1932 which appeared 
in the preceding issue of this publication. As amortisation of the foreign public debt 
is not given separately from interest payments in the original statements, the total 
service of such debts is grouped with interest below. The gold movement would 
appear to be included with capital item 3 (" Change in the gold and foreign currency 
reserve of the Bank of Greece "). 

The figures are, it is stated, " of only very approximate accuracy ". 

Goods and services (including amortisation of the Government debt). 

Gold £ (OOO's) 
-

Inward or credit movements Outward or debit movements 
(Exports) (Imports) 

1930 I 1931 I 1932 I 1933 1930 I 1931 I 1932 I 1933 

lif erchandise. 
l. Merchandise . 15,782 11,118 7,173 6,384 28,935 23,348 13,400 9,895 

- --- --- --- --- --- --- ---
Interest, dividends and other 

services. 
2. Service of public debt (2 ) 1,450 833 729 184 4,776 4,960 1,213 798 
3. Interest and dividends on foreign 

investments in Greece - - - - 650 758 399 1,704 
4. Interest received on account of the 

short-term foreign assets of : 
(a) the Bank of Greece 230 137 35 13 - - - -
(b) the " Greek market". 63 - 29 9 - - - -

5. ''Incomes of Greeks residing 
abroad" (3) 3,795 1,523 1,439 1,438 - - - -

6. Shipping income (net) 872 1,205 904 759 - - - -
7. Insurance premiums - - - - 194 238 34 34 
8. Emigrants' remittances . 8,359 7,084 2,877 3,076 - - - -
9. Tourists' expenditure ('). 1,000 998 854 2,061 1,033 981 308 222 

10. Reparations, etc. 1,084 962 - 80 - - - -
11. Government expenditure - - - - 4,089 1,144 1,061 728 

--- - 1--- ------ ---------
Total 32,635 23,860 14,040 14,004 39,677 31,429 16,415 13,381 

Surplus ( +) or deficit (-) on account I I I I I 
of goods and services ....... -7,042,7,569~2,375 + 623 

(1) Tile Economic Situation in Greece and tbc Bank of Greece in 1931; ditto, in 1932; ditto in 1933: Reports 
read by i\'J • E. J · Tsouderos, Governor of the Bank of Greece, before the general meetings or shareholders held on 
April 20th, 1932, PeJ;>ruary 15th, 1933, and Pebruary 14th, 193'1 . 

. (~) The figures Include amortisation.- The creclit figures represent the portion of the debt service which was 
pmd Ill Greece on account of Governn1ent bonds issued abroad but subsequently repatriated. 

(3) In ~nc of the tables given by the Bank of Greece, the amount entered against this item for 1933 is stated to 
represent H mterest on Gr9ek funds abroad " (i.e., other thnu those considered in item 4). 

(•j.) The debit flgurcs mcludc subsistence and siclmcss nllownnccs, etc. 
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Capital items (excluding amortisation of the Government debt) and gold. 

Items movement 

Gold .£ (OOO's) 

Outward or debit capital 
movement 

Inward or credit capital I 
1----~--~----------

1930 1 1931 1 19_32 1 1uaa 19ao 1 1na1 1 1932 1 1933 

I. Repurchase of national securities. 

I 
- I -

I 
- - 2,840 !Jl4 

2. " Foreign assistance , : 
(a) through the Bank of Greece . 6,184 2,653 49 - -- -
(b) through market I 2,049 4,700 -- - - -
(c) " unascertained " . . . . . . - - 677 - -- -

3. Chang~ in the gold and foreign cur-
" r. ne~ r, serve. of .~he Bank of Greece 1 279 2,018 2,318 - -- -

4. Banking credits . . . . . . 2,470 685 -- - 1,100 1,573 
5. Decrease in the foreign currency 

holdings of the banks . -
' 

-
I 

- 316 - --
6. Repayment of old commercial debts - - - - - --
7. " Repatriation of Greek capital " . - - - 2,364 - --

------- ---- ---- ------
Total 10,982 10,056 3,044 2,680 3,940 2,487 

Net inward ( +) or outward (-) move-~ I I I I 
ment of capital . . . . . . . . . . + 7,042 + 7,569 + 2,375 -- G23 

SUMlVIARY TABLE. 

Gold £ (GOO's) 

1929 Balance 
1930 Balance 

1931 Credit 
Debit 
Balance 

1932 Credit 
Debit 
Balance 

1933 Credit 
Debit 
Balance 

Goods and services 

I Ser~ces, I 
Merchandise ·including 

interest and 

\= 

-

-

-

di~dends (1 ) 

16,683 \·+· 13,153 

ll,ll8 
23,348 
12,230 + 

7,173 
13,400 

6,227 + 

(;,38•! l 9,89G 
:J,5ll I+ 

7,508 
6,111 

12,742 
8,081 
4,661 

G,867 
3,015 
3,852 

7,620 
3,486 
4,134 

I= 

~ 
-

+ 

p> Inclucll~g amorttsalwn of the Government debt 
.2) Excludmg amorlisation of the Government dchi. 

Capito.! items 
Total Gnd gold(') 

9,175 I++ 7,042 

23,860 
31,429 

7,569 + 

14,040 
16,415 

2,375 + 

14,004 
13,381 

623 -

9,175 
7,042 

10,056 
2,487 
7,569 

3,044 
669 

2,375 

2,680 
3,303 

623 

- --

- --
- --
- -
- 2,637 

669 32 
I 

- -
-- 634 
- --

------
669 3,303 

All items 

33,916 
33,916 
-

17,084 
17,084 
-

16,684 
16,684 
--
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The fact that a perfect balance is struck in the above table should not be taken as 
~ ~roof that the figures are rigidly correct, f?r in each year one of the items in the table 
IS mterpolated as a balancing account and mcludes, therefore, allowances for possible 
errors in the other items. The balancing item would appear to be, in the years 1929-
1931, item 5 of the accmmt for goods and services (incomes of Greeks residing abroad), 
in 1932, capital item 2c. (unascertained foreign assistance) and in 1933, either the 
former of the two items now mentioned or capital item 7 (repatriation of Greek capital). 

Goods and services. 

Service of the public debt. The amount entered on the debit side against item 2 
for 1933 represents the 30 % instalment paid on the interest due on account of the 
public debt for the financial year 1932-33. 

Shipping· income. The gross and net earnings on account of shipping in foreign 
traffic in 1932 and 1933 are estimated to have been as follows : 

Gross earnings . . . . . . . . . . . . . . . . . . 
Of this amotmt, remained within Greece in the form of 

wages, taxes, net profits, etc. . . . . . . . . . 

£(000's) sterling 
1932 1933 

4,204 5,361 

1,260 1,115 

The gold equivalents of the last-mentioned amounts have been entered against 
item 6. 

The maritime freight on imported goods earned by Greek ships and included also 
in the figure for imported merchandise (item 1, debit) is believed to have amounted to 
£350,000 sterling in 1933. 

Emigrants' 1·emittances (item 8). The increase in the remittances to Greece in 
1933 are attributed to " the re-establishment of more normal monetary conditions .in 
Greece and to the monetary instability prevailing abroad, especially in regard to the 
United States currency ". 

Capilal items and gold. 

In commenting upon the increase in the gold and currency reserve of the Bank 
of Greece in 1933 (capital item 3), the Bank points out that this increase is partly 
derived from stocks of free foreign exchange created within the country in the preceding 
year and suggests that these stocks- whose amount cannot, however, be ascertained
should have been deducted both from the sum just mentioned, on the debit side of the 
account, and from that entered against capital item 7 on the credit side. It is stated, 
however, that the bulk of the increase in the reserve of the Bank of Greece " represents 
a real and abundant influx of Greek capital from abroad, due to the internationa-l 
moneta.ry instability and especially to the depreciation of the dollar ". 

International indebtedness. 

According to calculations of the Greek Supreme Economic Council, the total 
amount of the external debt of Greece was as follows in May 1933 (1 ) : 

State louns . . . . . . . . . . . . . . 
" Loans of legal persons at public law " 
Private loans . . . . . . . . . . . . . 

Total ..... . 

Swiss ft(ll1Cs (OOO,OOO's) 
1,827 

11.3 
60-!.7 

2,443 

~1) .A more dclailed account referring lo Lhe end of ;\larch 1932 was reproduced in lhc preceding issnc of this 
pulJIJcatJon. 
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It is stated that 12.11 % of the debt consists of short-term loans. 
The gold and foreign exchange reserve of the, Bank of Greece amounted to 4,018 

million drachmre (127 million Swiss francs) at the end of 1933. The foreign exchange 
position of Greek commercial banks, as it presented itself after the enactment of the 
law relating to the compulsory conversion in drachmre of debts in foreign currency, 
was as follows at the end of November 1933 (on the basis of statements submitted by 
the banks): 

Assets 
-in foreign exchange 

Funds in hand . . 
Bank loan bonds . 
Bills discounted . , 
Short·t<>rm credits. 
Long-term credits . 
Participations . 

Total .. 

Drachmre 
(OOO,OOO's) 

675 
32 
50 

722 
. 699 

240 

2,418 

Liabilities 
in foreign exchange 

Deposits at sight and in 
Savings Bank . , . . . . 

Time deposits . . . . . . 

Total 

Draohmro 
(OOO,OOO's) 

1,020 
1,960 

2,980 



ICELAND 

Through the courtesy of M. Oddur Gudjonsson, it has been possible to reproduce 
the following statement, prepared by hlm, of the balance of payments of Iceland 
in 1930. For the methods employed in the calculation and the special factors affecting 
the international account of Iceland during the year in question, reference should 
be made to a work which will shortly be published under the auspices of the Christian 
Albrechts-Universitat in K.iel. (1) 

Goods, services and gold. 

I. Merchandise 

II. Interest and dividends : 
Interest on Government debt 
Interest on municipal debt . 
Other interest . . . . . . . . 

III. Other services : 
Shipping: 

freights. 
passenger fares . 

E:>:penditure of ships : 
port fees, etc. 
reparations . . . 
bunker coal . . . 

Fines paid by foreign fishing steamers. 
Insurance ...... . 
Post, telegraph and telephone 
Tourists' e"-penditure. . 
Diplomatic e"-penditure. 
Other items 

IV. Gold. 

Total 

Deficit on account of goods, services and gold . 

Capital items. 

Change in Government debt 
Change in municipal debt 
Capital operations of banks : 

increase in long-term debts . 
change in short.te•m debts and assets . 

Private capital operations. . . . . . . · · 

Total ......... . 

Net inward capital movement 

Icelo.ndic kroner 
(OOO's) 

Credit 
movements· 

60,096 

145 

2,538 
67 

850 
100 

353 
285 
280 
800 
265 

65,779 

14,516 

15,155 

4,352 
8,188 
5,100 

32,795 

27,056 

Debit 
movements 

71,968 

1,579 
296 

1,050 

100 
171 

280 
414 
755 

1,592 
7 

1,510 
328 
245 

80,295 

3,594 
390 

I, 755 

5,739 

. (1) <?ddur Gudjonsson :Die islcindische Zahlungsbilanz im Jallre 1930. In::mgural-Disscrtation zum Erl::mg:cn dcr 
\V\i~d~ cmcs Doklors dcr Staatswissenschaftcn der Hoben Rcchts- und Staatswisscnschaftlichen Fakult:lt dC'r 
Chrtsltan Albrcchls-Universitfi.t zu Riel. 

7A 
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SUMMARY TABLE. 

Icelo.ndi~ kroner (OOO's) 

Goods, services and gold 
Capital 

All items 
l\! h d' I Interest and I Other I I Total 

items 
- ere an tSe dividends sen-ices 

Gold 

Credit \ 60,096 145 5,538 - 65,779 '32,795 98,574 
Debit 71,968 2.925 5,402 - 80,295 5,739 86,034 
Balance -11,872 - 2,780 + 136 - -14,516 + 27,056 (I) + 12,540 

i 

The recorded items leave an excess of inward payments of 12.5 million kroner, 
in explaining which the author draws attention to the facts that contraband imports, 
amounting to several hundred thousand kroner, were not taken into account, that 
in view of the price fall which occurred in 1930 the trade returns probably overstate 
the value of exports in that year, that the balance on account of " Other services " 
may in fact not have been active (this balance is believed generally to be passive), 
and, finally, that the loans and credits received in 1930, which were exceptionally 
great, may not have been drawn upon to the extent assumed when recording the 
capital operations. 

International indebtedness. 

The following information is supplied with reference to the outstanding foreign 
debts and assets of Iceland. 

lil'abilities. 

Icolundic kroner (OOO's) 
at the end of 

1929 1930 

1. Govemment foreign debt . . . . . . . . 
2. Municipal foreign debt . . . . . . . . . 

( 2 ) 24,937 (') 36,498 

3. Long-term dobts of banks . . . . . . . . 
4. Foreign debt of companies and individuals 
5. Icelandic bills held abroad . . . . . . . . . . . . . . . 
6. Short-term foreign debt of banks (mainly the Fishing Bank) 

Total .................. . 

Assets. 

7. Assets held with foreign banks by : 
(a) the National Bank ... 
(b) other banks . . . . 

8. Foreign bills held in Iceland 

Total ..... 

(1) Balance due lo errors and omissions. 

(') 

(') 

5,630 5,240 
3,322 7,674 
7,900 13,000 

276 532 
5,707 3,952 

47,772 66,896 

9,584 2,243 
264 172 

2,354 1,855 

12,202 4,270 

(2) Correspond in .... figures for the end or 1928 \"C • G t d b. -
of companies and individuals, 5,186. ' re · ovcrnmen e t7 23,0o3 ; mtmicipal debt, 5,011 ; debt 

(3) After deduction of 310,000 kroner of the loans raised in 1930, left on deposit with foreign banl{S. 
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The following statement of the estimated balance of payments of British India 
for the commercial year 1933-34 has been received from the Government of that 
country. The figures for the three preceding years published last year are repro
duced for purposes of comparison. 

The statements refer to commercial years ending March 31st. 

Goods, services and gold. 

Rupees (OOO,OOO's) 

Items 
Inward or credit movements Outward or debit movements 

(ExporLs) (Imports) 

1930-31 11931-3211932-33 11933-34 1930-31 11931-3211932-33,1933-34 

I. }Jerchandise. 

I. i\ferchandiso . 2,282.8 1,630.4 1,370.1 1,535.1 1,865.5 1,350.3 1,366.5 
2. Adjustments on account of: 

(a) land-front.ior trade. 160.0 110.0 90.0 100.0 150.0 100.0 80.0 
(b) wrong valuation . - - - - 56.0 67.5 68.3 

------ --- --- --- ------
II. Interest and dividends. 

3. Intorest nnd dividends on long-
torm C~>pitnl . 21.6 9.7 6.3 i:~)(') 359.0 (1)360.1 (') 353.0 4. Interest on short-t<>rm cnpital 1.6 2.8 2.6 

--------- ------------
III. Other services. 

5. Port foes 25.0 24.0 22.5 23.0 - - -
6. Commissions, insurance, broker-

ago. - - - - 12.0 10.0 10.0 
7. Post, telegraph and telephone 1.2 - - - 0.9 1.0 1.2 
8. Tourists, diplomatic "xpenditure, 

etc. (net) (") . . . - - - - 45.0 40.0 40.0 
9. Reparations in cash 3.2 0.8 - - - - -

10. Other Government receipts and 
expenditure 85.0 90.8 88.3 131.9 215.6 244.0 221.2 

--- --- --- --- ---------
IV. Gold. 

11. Gold coin and bullion 4.9 607.7 668.4 581.5 132.5 28.0 13.2 
--------- ------------

Total 2,585.3 2,~176.2 2,248.2 2,377.3 2,836.5 2,200.9 2,153.4 

Surplus (+) or deficit (-) on 
account of: 
(a) goods and services -123.0 -304.'1 -560.4 -190.2 
(b) gold ...... -127.0 + 579.7 + 055.2 + 570.5 
(c) goods, services o.nd gold -251.2 + 275.3 + 0'!.8 + 380.3 

(1) Of \Vhi_ch on GoYcrnmenl account, 203.G, 20,1.7, 199.1 and 191..1 during the four respective years. 
(2} Incluchng fLinds and remittances of emigrants and immigr.'lnts and certain other item.s. 

1,223.2 

80.0 
61.0 

r--

( 1 ) 345.0 

---

-
10.0 
0.9 

40.0 
-

225.9 
---

11.0 
---

1,997.0 
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Capital items. 

Rupees (OOO,OOO's) 

Inwo.rd or credit cn.pito.l Outward or debit capital 
Items movement movement 

1930-3111931-321193~·3311933-34 1930-31,1931-32,1932·3311933-34 

I. L<mg-term operati<ma. 

1. Amortisation of Government 
21.4 22.0 22.8 debts - - - - 20.8 

2. Purchases and sales : 
(a) of real estate abroad - - - - - - - -
(b) of domestic securities - 0.6 - - 31.1 219.1 124.6 228.6 

(c) of foreign securities . I 14.! 181.3 - - - - 46.3 218.0 

3. New Government and municipal 
issues 369.2 174.4 126.2 252.3 - - - -

4. Other long-term investments • - 1.8. 1.7 1.6 - - - -
t- ---r-- --- --- ---r--- ---

II. Short-term operations. 

5. Net change in Government short-
26.4 54.2 -term debt abroad . - - - - -

6. Net change in Government short-
26.9 32.6 81.5 96.2 term assets abroad - - - -

7. Change in othor short-term debts 
and assets (1) - - 5!.7 - 127.7 306.1 - 68.6 

--------- --- --- ---------
Total 484.1 358.1 179.G 253.9 232.9 633.4 274.4 634.2 

Net inward ( +) or outward l I I I I 
(-) movement of capital . . + 251.2- 275.3~ 9·1.8 -380.3 

SUMMARY TABLE. 

Rupees (OOO,OOO's) 

Goods, services and gold Co.pit.o.l items 

I 
All 

Morchl\n·l Intercs~ l Other \ Gold Total Long. Short- items 
dise a.nd dtVl- services term term (1) Total 

dends 

1923-24 Balance + i,105.~ -323.7 -433.0 - 292.1 + 56.5 + 221.0 1--277.5 - 56.5 -
1924-25 Balance + 1,176.6 -317.8 -333.7 -738.8 -213.7 -122.5 + 336.2 + 213.7 ·-
1925-26 Balance +1,190.5 -289.9 ,... 364.8 -348.G + 187.2 -165.3 - 21.9 -187.2 -
1926-27 Balance + 351.0 r-297.8 -347.2 -194.0 -488.0 + 383.8 + 104.2 + 488.0 -·-
1927-28 Balance + 513.4 -314.4 -347.0 -181.0 ,..... 329.0 + 146.8 + 1R2.2 + 329.0 _ .. 
1928-29 Balance + 665.0 -324.7 -31~.2 -212.0 -183.9 + 5.2 + 178.7 + 183.9 -
1929-30 Balance + 538.1 -3!6.0 -180.1 -142.2 -100.2 + 133.2 - 33.0 + 100.2 .... 
1930-31 B .. 1ance I+ 371.3 -335.8 -159.1 -127.6 -251.2 + 432.2 - lSl.O + 251.2 -

1931-32 cred_it .,1.z4~ . .J~ 12." ~~1~.c \ oo1.11 ~.m.zl 358.1 I - ~ 358.1 12,834.3 
Deb1t . 1,a1i.8 3G0.1 c9;,.0 28.0 ~,200.9 240.5 392.9 633.4 2,834.3 
Balance + 222.6 347.G 179.4 + 579.7 + 275.3 + 117.6 -392.9 275.3 _ 

(1) Interpolated as balancing accounts (in the original statement, cnpitnl item 7 is not given). 
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SUlVIMARY TABLE (cantinued). 

Rupees (OOO,OOO's) 

Goods, services nnd gold Capital items 

Mer· I Interest I Other I 
I 

All 

Gold Total 
Long. I Short. I Total items 

cha.ndise div~~~nds services term term(l} 

Credit .11,460.11 8.0 Ill 0.8, 6G8.4,2,248.2 ~ 127.9 ~ 51.7 ~ 179.6,2,427.8 
Do bit . 1,5H.8 353.0 272.4 13.2 2,153.4 l 92.9 81.5 274.4 2,427.8 
Dalancc - 54.7- 31<1.1 -16l.G + 655.2 + 94.8 65.0 29.8 94.8 -

1933-34 Credit .11,635.11 5.8 154.9 I 581.5

1

2.377.3 253.91 - 253.9 2,631.2 
Debit . 1,364.2 345.0 276.8 11.0 1,997.0 469.4 164.8 634.2 2,631.2 
Balance + 270.9 -330.2 -121.9 + 570.5 + 380.3 -215.5 -164.8 -380.3 -

The fact that a perfect balance is struck in the above table should not be taken 
as a proof that the figures are rigidly exact, for the amounts entered against the 
last item in the capital account are not based on direct evidence but are interpolated 
as balancing accounts and include, therefore, allowances for possible errors and 
omissions in the other items of the account. 

The transactions in England have been converted into rupees at the rates of 
1s. 5 25/ 32 d. in 1930-31, 1s. 529/ 32d. in 1931-32, 1s. 6Ij16d. in 1932-33 and ls. 6d. 
in 1933-34 -~ the averages for the years in question. 
fi-'.·; 

~·-

Goods, services aml gold. 

Merchandise. As the Indian trade returns give only the sea-borne trade, the 
estimated volume of the trade across the land frontiers has been added under item 
2a. An allowance has also been made for undervaluation of imported merchandise. 

Inte1·est and dividends. The credit figures shown against item 3 represent interest 
on investment of the gold standard reserve balance in long-term securities in London. 
Item 4 represents the interest on investments of Government treasury and reserve 
balances in British treasury bills. 

The reduction in the interest payments abroad in 1933-34 on account of Government 
loans is mainly due to the lower yields at which loans have been floated in recent 
years. Dividends, etc., on private accounts are also assumed to have fallen in 1933-34. 

Othe1· services. The figures entered on account of port receipts (item 5) are 
stated to be very rough estimates. The manner in ·which they are obtained was 
explained in the 1927-1929 issue of this publication. 

A small debit sum should have been entered as outward payment .for shipping 
services in each year on account of coasting trade in the hands of non-Indian shipping 
companies, but, as it proved impossible to frame an accurate estimate, an allowance 
has been made on this account in the sums entered against item 8. 

The payments on account of post, telegraph and telephone services (item 7), and 
of Go-:-ernment expenditure abroad not elsewhere indicated (item 10) represent 
expenditure in England after excluding interest charges (items 3 and 4). Jtem 9 
shows India's share of German reparation payments. 

(1) lnlcrpolalcd ns balancing accmmts (in tile orif,rinal statement, capital item 7 is not given). 



102 INDIA 

Capital items. 

on 
Long-term ope:rations. The debit figures given against item 1 represent pa~ments 

account of the capital portion of annuities created for the purchase of railways. 
The debit figures against item 2b are made up as follows : 

Rupees (OOO,OOO's) 
1930-31 1931-32 1932-33 1033-:H 

1. Value of Government rupee securities retra.nsferred from London to 
India . . . . - - - - - - - . . - - - - - - . . . . . . . 0.8 (1

) 215.2 1.3 1.1 

2. Sinking Fund purchases on account of Government of India sterling 
loans . . . . . . . . . . . . . . . . . . . . . . . . . . 3.9 3.9 2.6 2.7 

3. Repayment of railway companies' stocks, the liability for which was 
taken over by the Government on purchase of tho railways. . 26.4 

4. Repayment of 6 %India Bonds 1932-33, 1933-34and 1933-35 . . . . 
5. Cost price of India stocks and bonds purchased but not cancelled 

120.7 167.7 
57.1 

Jtem 2c shows the difference between the amount invested by the Government 
of India in securities of the British Government at the beginning and at the end 
of the year, on account. of the reserve balance in London. 

Item 3 shows the net proceeds from loans floated in England and from the 
issue of India bills abroad (in 1933-34 two new sterling loans were floated). 

The figures under item 4 represent reduction in the deposits in provident funds 
in England. 

Slwrt-term capital opemtions. The figure entered against item 5 for 1930-31 
represents the net discharge of short-term loans obtained in England by the Government. 
The sums entered against item 6 represent the difference between the balances of 
British treasury bills held by the Government as part of the treasury and reserve 
balances in London at the beginning and at the end of the year. 

The amounts under item 7 are interpolated as balancing accounts. 

International indebtedness. 

The foreign liabilities of the Govermnent of India (including sterling loans 
railway aunuities, liability assumed by the Government of India in respect of British 
Gov~rnment 5% War Loan, _1929-47, etc., but excluding rupee securities held by 
forergners) fell from £387.8 million on March 31st, 1931, to £379.6 million on March 31st 
1932, and £379.0 million on March 31st, 1933, and rose to £383.7. million on March 
31st, 1934. 

The assets of the Government on account of treasury and reserve balances 
held in London on these dates amounted to £39.7, £28.7, £38.3 and £66.1 million 
respectively. No information is available concerning private assets and liabilities 
abroad. 

(1) Repayment ol £14.8 million, being the balance of 5 y, ';{ I di Sl k 193 
Bonds, 1932-33 (for cancellation), to lhc value of £1.3 million. 2 0 11 a oc • 2, and repurchase of 6% India 
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Statements of the balance of payments of Iraq in the seven financial years 1926-27 
to 1932-33 (years April 1st- March 31st) have been supplied by the Government of 
that country and are set out in the tables on the following pages. 

As the last column of the Summary Table indicates, the recorded items show 
in each year, except 1931-32, an excess of outward payments - a fact suggesting 
that the inward movements were, in fact, somewhat greater than recorded. 

The information concerning short-term capital movements is admitted to be 
incomplete. The amounts included in this group during the first six years given 
represent only the imports and exports of currency notes and coin other than gold 
(capital item 4). In the case of other countries, silver coin is grouped with merchandise; 
in Iraq, however, where the bulk of the coins imported and exported have been in 
Indian currency, which was in circulation up to March 31st, 1932, the coin question 
has had a position similar to that of currency notes, and the movement of both 
coin and cunency notes has been included in the capital account (I). 

No figures are available with reference to other short-term capital operations, 
except in 1932-33, when the Iraq Currency Board operations resulted in a net increase 
in short-term assets held abroad of 200,000 dinars (capital item 5). 

It is stated that the omission of figures of this kind for other years must not be 
over-estimated, since " short-term credit operations play only a small part in the 
financial life of Iraq and it is believed that the short-term debts and assets of Iraq 
had been fairly constant in amount ". 

The amount entered against capital item 3a represents the value of capital 
goods imported by the foreign oil companies which are working concessions in Iraq. 
The value of those goods is also included in the figures for merchandise imports (Goods, 
services and gold, item l, debit). 

Capital item 3b shows the local expenditure of the same companies out of 
funds originating abroad. 

(1) In lhe _original statement received, the movement of coin and currency notes wns included in the. account 
for goods, services and gold. 
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Goods, services and gold. 

\ 1926-27 I 

Dinars (OOO's) (1) 

1932-331 
It<>ms Inward or credit movement"s (Exports) 

1927-28 1 1928-29 I 1929.30 I 1930-31 I 1931-32 

I. Merchandise. 

1. Merchandise, including silver bul-
2,731 2,766 2,050 lion ("), as recorded 3,320 4,523 4,070 4,068 

2. Adjustment for undervaluation of 
imports . 

3. Contraband 33 45 41 41 27 28 20 

II. Interest and dividends. 

4. Interest on Government debts : 
(a) Dredging Loan 
(b) Port of Basrab and Railway 

Loans. 

5. Intsrest on domestic capital invested 
abroad . . . . . . 150 150 150 150 100 80 65 

6. Profits of foreigo firms working in 
Iraq 

7. Interest on short-term capital in~ 

vested in Iraq . 

ill. Other se'T'Vices. 

8. Port dues . 135 141 137 159 156 140 142 
9. Dredging dues . 50 137 168 187 218 274 265 

10. Transport fees . . . 214 220 219 154 122 115 96 
11. Co=issions, brokerage : 

(a)" profits on account of transit 
trade . 322 331 329 231 122 116 97 

(b) profits on account of export 
trade . 166 226 203 203 137 138 103 

12. Post and telegraph 6 2 3 21 26 31 22 
13. Emigrants' remittsnces, etc. : 

(a) remittances from Iraqis abroad 10 lO 10 10 10 10 10 
(b) charitable and educational funds 25 25 25 25 25 25 25 
(c) private remittances for or by 

foreigo officials 

14. Pension contributions to foreigo offi-
cials 

15. Tourists' expenditure . 235 175 
16. Expenditure of Iraqi students and 

143 187 188 100 103 

missions abroad 
17. Disbursement by British forces in 

Iraq 1,566 1,016 819 746 720 690 612 18. Expenditure of foreigo archmological 
exp<>ditions in Iraq 23 26 34 41 47 50 50 19. Expenditure in Iraq by the Persian 
Gulf Lighting Service 10 10 10 10 10 10 12 20. Diplomatic expenditure 28 29 40 37 62 63 64 

--- ------------ ------Carried forward 6,293 7,066 6,401 6,270 4,701 4,636 3,736 

(1~ One Iraq dinar equals one pound sterling. 
(2 Silver coin, w_hich in the case of other countries Is grouped with merchandise has been entered in the capital 

account, for reasons gtvcn in the explanatory notes. ' 
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Goods, services and gold. 

119"6 21 I 

Dinars (OOO's) (1) 

I 1932-331 

Items Outward or debit movements (Imports) 

19"7 2s 1 1928 20 1 19"9 3o I 1930-31 I 1931-32 ~ . ~ . ~ . 

I. ~Merchand·iae. 

1. Merchandise, including silver bul-
7,309 7,759 7,125 7,367 5,354 4,798 6,240 lion (2 ), as recorded. 

2. Adjustment for undervaluation 0 

1- 117 r- 144 1- 139 r- 155 '- 121 - 107 r- 130 imports. 
169 189 173 250 174 165 177 3. Contraband. 

II. Interest and dividends. 

4. Inj;erest on Government debts : 
- 26 28 28 26 25 12 (a) Dredging Loan. 

(b) Port of Basrah and Railway 
24 23 23 22 2l 20 19 Loans. 

5. Interest on domestic· capital invested 
- - - - - - - abroad. 

6. Profits of foreign firms worlring in 
40 40 65 140 244 214 456 Iraq. 

7. Interest on short-term capital in-
10 10 10 10 7 7 8 vested in Iraq. 

:UI. Other services. 

- - - - - - - 8. Port dues. 
- - - - - - - 9. Dredging dues. 
- - - - - - - 10. Transport fees. 

ll. Commissions, brokerage : 
(a) profits on account of transit 

- - - - - - - trade. 
(b) profits on account of export 

- - - - - - - trade. 

26 28 26 36 39 49 24 12. Post and telegraph. 
13. Emigrants' remittances, etc. : 

- - - - - - - (a} remittances from Iraqis abroad 
- - - - - - - (b) charitable and educationoJ funds 

(c) private remittances for or by 
122 ll5 Ill Ill 106 105 79 foreign officials. 

14. Pension contributions to foreign offi-
15 153 so 44 70 100 93 cials. 

245 284 360 32S 299 229 231 15. Tourists' m.:ponditure. 
16. Expendittu"e of Iraqi students and 

IS 22 36 20 30 35 20 missions abroad. 
17. -Disbursement by British forces in 

- - - - - - - Iraq. 
18. Expenditure of foreign arch,.,ological 

- - - - - - - e>,:peditions in Iraq. 
19. Eo.:pendittu"e in Iraq by the Persian 

- - - - - - - Gulf Lighting Service. 
3 3 8 9 14 22 40 20. Diplomatic expenditure. 

--- ---- ------ --- --- ---
7,864 S,508 7,906 8,210 6,263 5,662 '7,269 Carried forward. 
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Dinars (OOO's) 

1932-331 
Items Inward or credit n10vements (Exports) 

I 926-27 I 1927-28 I 1928-29 I 1929-ao I 1930-31 I 193!-32 I 

Brought forward . 6,293 7,066 6,401 6,270 4,701 4,636 3,736 

21. Government receipts from abroad: 
(a) British Government contribution 

7~ 50 60 60 31 to Iraq anny 131 135 
(b) oil royalties . - - - - - 863 655 

22. Other items . - - - - - - -
-------- ------------

IV. Gold. 

23. Gold coin and bullion, as recorded 544 242 557 607 562 1,04.4 810 

------------ --------
Total 6,968 7,443 7,031 6,927 5,323 6,603 5,232 

-

Surplus (+)or deficit(-) on accotmt of : 
(a) goods and services . -1,465 -1,332 -1,457 -1,915 

k·"' 
- 128 -2,882 

(b) gold + 542 + 242 + 554 + 598 557 + 1,042 + 808 
(c) goods, services and gold - 923 -1,0M - 903 -1,317 970 + 914 -2,074 

Capital items. 

- - - -- - - --119•6 27 I 

Dinars (OflO's) 

I 193• 331 
Inward or credit capital movement 

19•7 •s I 1928 29 I r9•o 3o I r93o 3r I I93r 32 

I. Long-term operations. 

I. Amortisation of Govenunent foreign 
debts: 

(a) Ottoman Public Debt - - - - - - -
(b) Dredging Loan - - - - - - -
(c) Port of Basrah and Railway 

loans - - - - - - -
2. New Government loan (I?redging 

Loan). 56 6 - - - - -
3. Direct long-te~1 ~a~it~l .in~e~t~e~t~ 

in Iraq: 
(a) value of fixed capital imported 548 507 227 234 405 78 1,199 
(b) local e":penditure of investors 206 ~ 244 353 300 200 332 ----

II. ]( no?.L-n short-term operations. 

4. Currency notes and coin other than 

hn 
gold, imported and exported 767 967 884 968 502 359 

G. Known increase in short-term as~ct~ 

~ 
abroad - - - - -

Total 1,870 1,355 1,555 1,207 637 

Net inward ( +) or outward (-) move-

\+ I+ I+ I+ ~ 1+ 1,0791 
ment of capital 683 + 45 761 596 738 725 
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11926-27 1 

Dinars (OOO's) I 
Outward or debit movements (Imports) 

1927 98 I !928 29 1 !999 3o 1 193o 31 1 1031-39 I 1932 33 -- - - -
7,864 8,508 7,906 8,210 6,263 5,662 7,269 

- - - - - - -
- - - - - - -

25 25 25 25 25 25 35 
---------------- ----

2 - 3 9 5 2 2 

7,891 8,533 7,934 8,244 6,293 5,689 7,306 

I 
____________ Dinars (OOO's) I 

Outward or debit. capital movement 

263 924 28 223 67 66 64 
30 40 125 170 

75 52 26 48 !8 18 18 

- - - -

- - - -
- - - -

-r---1---f---- ----

~ 
556 849 540 658 3H 1,153 

- - - - - -
----

894 !,825 594 959 469 1,362 
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Items 

Brought forward. 

21. Government receipts from abroad: 
(a} British Government contribution 

to Iraq army. 
{b) oil royalties. 

22. Other items. 

IV. Gold. 

23. Gold coin and bullion, as recorded. 

Total. 

Capital items. 

Items 

I. Long-term operations. 

l. i~mortisation of Goven1ment foreign 
debts: 

(a) Ottoman Public Debt. 
(b) Dredging Loan. 
(c) Port of Basrah and Railway 

loans. 

2. New Government loan (Dredging 
Loan). 

3. Direct long-term capital investments 
in Iraq: 

4. 

5. 

(a) value of fixed capital imported. 
(b) loc~l expenditure of investors. 

II. Known short-term operation.<J. 

Currency notes and coin other than 
gold, imported and exported. 

Known increase in short-term assets 
abroad. 

Total. 
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1926-27 Credit . 
Debit. 
Balance 

1927-28 Credit . 
Debit . 
Balance 

JEAQ 

SUMMARY TABLE. 

Goods, services and gold 

~
3,353 
7,361 
4,008 + 

I 
Other 

services 

150 2,921 
74 454 
76 + 2,467 + 

150 2,483 
99 630 
51 + 1,853 + 

Gold 

544 
2 

542 

242 

242 

Dinars (OOO's) 

I Total 

I ~:m 
r- 923 + 

8,533 
1,090 

Capito.l items 

Long- I Short- I Total 
term term (1) 

All 
items 

810 
338 
472 + 

903 
976 

73 + 

767 
556 
211 + 

1,577 
894 
683 

8,545 
8,785 

(2)- 240 

967 1,870 9,313 
849 1,825 10,358 
118 + 45 (2) -1,045 ~;:r~ + 

----------------~ ~I 7,443 ~ 

1928--29 Credit- . 
Debit. 
Balance 

1929-30 Credit . 
Debit . 
Balance 

1930-31 Credit . 
Debit. 
Balance 

I ~:~!~ 
r-3,048 + 

150 2,213 
126 646 

24 + 1,567 + 

I *:!~~ r-3,353 - 50 

150 
200 

2,061 
573 

+ 1,488 + 

L !:~~~ 
2,649 

I 

100 1,903 
298 583 

- 198 + 1,320 + 

557 
3 

554 

607 
9 

598 

562 
5 

557 

I ~:~i! r- 903 + 

I 
6,927 
8,244 

11,317 + 

471 
54 

417 + 

587 
301 
286 + 

705 
125 
580 + 

884 
540 
344 + 

968 
658 
310 + 

502 
344 
158 + 

1,355 
594 
761 

8,386 
8,528 

(")- 142 

1,555 8,482. 
959 9,203 
596 (2)- 721 

1,207 6,530 
469 6,762 
738 (2)- 232 

1931-32 Credit. 
Debit . 
Bnhnoc 

) 
2,794 
4,856 

,-2,062 

---------

1 ~:~~~ 

80 2,685 1,044 6,603 278 
266 565 2 5,689 209 

- 186 + 2,120 + 1,042 + 914 + 69 ~ 
359 

1,153 
794 

1

- 637 1,362 
725 

7,240 
7,051 

(2) + 189 

1932-33 Credit. 
Debit. 
Balance i-4,217 

65 2,287 
495 522 

- 430 + 1,765 + 
810 1-5,232 2 7,306 
808 2,074 

1,531 
252 

+ 1,279 

(1) The inlormation concerning short-term capital movements is incomplete 
(2) Balance due to errors ami omissions. ' 

I 2oo r- 200 

1,531 
452 

+ 1,079 

6,763 
7,758 

(2)- 995 



IRISH FREE STATE 

The Government of the Irish Free State has supplied an official statement for 
1932 which is reproduced below together with the estimates for the years 1929 
to 1931 published last year. 

Goods, services and gold. 

£ (OOO's) 

Items 
Inward or credit movements Outward or debit movements 

(Exports) (Imports) 

1929 I 1930 I 1931 I 1932 1929 I 1930 I 1931 I 1932 

I. Merchandise. 

l. Merchandise 48,058 45,856 37,I7D 25,920 6I,479 56, 79I 50,527 41,496 
2. Contraband - - - - 2 I I I 

--- - ------ -----1-- ---
II. Interest and dividends. 

3. Interest on long-term capital, 
and dividends 11,800 11,300 10,500 10,IOO 5,87I 5,94'1 6,000 5,740 

--------- --- --- ------ ---
III. Other services. 

4. Port fees . 191 202 190 191 - - - -
5. Post. 40 9I 133 I90 
6. Emigrants' funds - - - - 624 700 60 36 
7. Emigrants' remittances (1 ) 2,465 2,26I 4,000 4,000 9 - - -
8. Foreign tourists' exponditur~?. 881 800 400 450 - - - (") 8 
9. Diplomatic and similar expen-

diture 80 85 90 90 49 55 56 58 
10. Other Government receipts 

and expenditure 92 42 19 :} 11. Payments abroad in respect 129 I 56 137 394 
of pensions . - - -

12. Receipts from the Unitod 
Kingdom ......... 3,299 3,170 5,800 6,592 - - - -

13. Repayments of Briti~h e>.-pen-
dituro on Free State sorvices 
{Royal Irish Constabulary 
pensions, etc.) - - - - 1,347 I,338 - -

------------- --- ------ ---
IV. Gold. 

14. Gold coin and bullion JGG 67 39 59 - - - -

(1) It }s staled that the credit fi""urcs up to 1930 inclusive mn.y he too low. . 
(2) Th1s figure: represents only lhc ~xpcndilurc of University students nbro~d and fees paid to external University 

professors for scrnccs as examiners. 
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Capital items. 

£ (OOO's) 

Inward or credit capital Outward or debit capital 
Items movement movement 

1929 I 1930 I 1931 I 1932 1929 I 1930 I I9:n I 1932 

I. Long-term operatiO?UI. 

l. Amortisation : 

(a) of intergovernmental debts - - - - - - lO 250 
(b) of other public debts . - - - - 4,0.57 4,001 3,990 551 

2. Repurchase of national securities - - - - 720 312 - -
3. New capitol issues (Government 

- - -and municipal) - - - - -•. 
4. Receipts from the United Eing-

dom in respect of British 
Savings Bank withdrawal 
warrants cashed · in the Free 
State . 629 456 - - - --

No totals are shown in the tables, as information is lacking concerning a number 
of the " invisible " items of the balance, such as the expenditure by Irish tourists 
abroad and the expenditure in the Irish Free State by visito7s from cou_ntries_ other 
than the United States, the amount paid out as film royalties, expenditure m the 
Irish Free State by commercial agents and revenue from abroad on account of 
advertisements. 

Goods, services and gold. 

Interest and dividends (item 3). The figures for interest and dividends are calculated 
by the Revenue Commissioners. It is pointed out that an enquiry which is being 
conducted into the method of compilation may result in a substantial modification 
of the figures ; it is not believed, however, that the net receipts will be considerably 
changed. 

Tourists' expenditure (item 8). The figure entered on the credit side for 1932 is stated 
to represent only expenditure by United States tourists (£400,000) and by foreign 
University students (£50,000). 

Government receipts and expenditu1·e, etc. The amount entered on the credit side 
against item 10 for 1932 is stated to represent receipts on account of patents (£25,800) 
and of National Health Insurance work for the British Government (£20,600). That 
entered against item 12 comprises pensions paid by the British Government to Irish 
Free State residents, an estimate of the net foreign proceeds of the Irish Hospitals 
Sweepstakes and the amount expended on the upkeep of lighthouses and buoys, etc., 
by an external body. The Government expenditure abroad (item 10-ll, debit) in the 
same year incl~~es pensions paid to pe~·sons resident outside the country and recoup
ment by theBnt1sh Government ofpenswns granted to former police officials (£~59 000), 
and subscriptions to international organisations (£22,000). · ' 
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Capital items. 

Item 1a shows, for 1932, the instalment payable to the United Kingdom under 
the Damage to Property Act of 1926, and item 1 b payment on account,of Land Annuities 
(£241,000) and local loans (£300,000), both to the United Kingdom, and redemption 
of stock of the Second National Loan held in the United States {£10,000). 

Outstmuling debts and assets. 

Information concerning certain items in the balance of outstanding foreign debts 
and assets is reproduced below. 

Liabilities. 

Foreign deposits with national banks (current and deposit accounts) 

Assets. 
Loans, investments and money at call . • . . . . . . . . . . . 
Cash and bank balances of national banks with their foreign correspondents. 

.£(000,000's) at the end of 

1932 1933 

45.4; 46.1 

125.1 
10.6 

122.9 
10.0 



ITALY 

A previous edition of this publication (1) contained estimates of the balance of 
payments of Italy in the years 1925-1927, prepared by Professor Gino Borgatta. In a 
recent treatise on the balance of payments (2), Professor Borgatta has supplemented this 
information with data for more recent years. The following information, referring to the 
trade in goods, services and gold during the years 1928-1930, is available in t~ble form. 
The figures are stated to be provisional. For certain information concerning the years 
1931-1933, reference should be made to Professor Borgatta's book. 

Liro (OOO,OOO's) 

Items 
Inward or credit mOvements I Outward or debit movements 

~------~~~(_E~~~o_rts~)~,,-----------------T~(Im~r.~orts~)--.--------
1928 1929 1930 1928 I 1929 I 1930 

I. Merchandise (3) . 
II. Interest. and dividends 

(net)(') 
TIL Other services : 

maritime transports . 
emigrants' funds and 

remittances . 
tourists' e:>.:penditure . 
reparations in cash 
Government e>..-pen-

I4,999 

I,500-I,540 

2,250-2,340 
2,600 

226 

15,236 

I,660-I,690 

2,300-2,350 
2,4I8 

23I 

12,ll9 

I,420-I,475 

I,970-2,020 
2, I 00-2,200 

525 

22,316 

950-1,000 

440-510 

250 
336 

- - -dituro 2IO 

2I,668 I7,350 

950-I,050 950-1,000 

480-555 420-480 

200-230 200 
3I6 270 
- -

200 ISO 
other items . . . . . 450 420 400 - - I -

IV. Gold (coin and bullion) 
1 

______ 7 __ 
1 

lO 8 64 239 104 

Total 22,032-22,162 22,275-22,355 18,542-18,747 24,566-24,686 24,053-24,258 I9,474-19,584 

The following table shows the balances of various groups of items for the whole 
period 1925-1930, substituting averages for range estimates and employing the figures 
for 1925-1927 given in Professor Borgatta's new book, which differ sliahtly from those 
reproduced in the 1926-1928 issue of this publication. "' ' 

Lire (000, OOO's) 
Year Interest and Merchandise 

dividend.• (4 ) 
Othor services Gold Total 

I925 - 5,186 225 + 7,543 80 + 2,052 
1926 - 4,704 875 + 6,933 70 + I,284 
I927 - 4,745 940 + 5,303 I47 529 
I928 - 7,317 975 + 5,820 57 - 2,529 
I929 - 6,432 1,000 + 5,820 - 229 - 1,841 
I930 - 5,23I 975 + 5,418 - 96 88·1 

(1) lHemorcmdum on International Trade and Balances of Payments, 1!J2G-1928 Vol. H (Series No 19'J9 IT 5lH) 
. (2) .J7ofessorc Gino Borgatta, Bilancia dei Payamenti - Cambia (Tmltato Eiementar r s ·. .- . . .' 

gh au~pici. dell'Jstituto Centrale di Slatislica del Regno d'llalia, Vol. IV-V) l\Iilano Hl33 c. c ( 1 talisllca, pubbhcalo sotto 
(.3) S1lv~r has been grouped wi~h Merch_and_isc (in the original statcmc'nt, silvc~ J{ad ·been incl . 
(4) It \'\auld appear that ccrtam amorltsat10n puymcnts have been included in the amollllls ~~~~ct~l~~~i~~l~kis item. 



JAPAN 

Statements of the balance of payments of Japan - including Chosen (Korea) 
and Taiwan (Formosa) - in 1931 and 1932, arranged according to the League 
of Nations scheme, have been supplied by the Japanese Government and are set 
out below, together with those for 1929 and 1930 published in the preceding issue. 

Goods, services and gold. 

Yen (OOO,OOO's) 

Inward or credit movements Outward or debit movements 
Items (Exports),. (Imports) 

1929 1930 1931 1932 1929 I 1930 I 1931 I 1932 

I. Merchandise. 

I. Merchandise : 
(a) Japan proper 2,152.1 1,472.3 1,148.6 1,418.7 2,216.4 1,546. 7 1,237.8 1,431.6 
(b) Chosen 35.8 25.9 12.8 29.2 107.7 89.1 53.0 61.8 
(c) Taiwan 33.2 22.8 19.4 18.0 64.5 45.1 30.9 31.0 

2. Adjustment of item I : 
(a) ships' stores purchased 

by foreign ships 12.1 9.0 6.7 8.0 - - - -
(b) other items 17.0 17.8 11.2 17.8 25.3 21.6 19.1 24.2 

------ --- --- ---- ------ ---
II. Interest and dividends. 

3. Interest on public debts 12.2 11.0 9.9 9.9 65.7 64.3 55.0 58.0 
4. Yield of other long-term 

capital : 
(a) interest . :l 84.8 73.2 62.4( 3.6) 47.4 42.7 38.1{ 

39.7 
(b) dividends, profits 68:6 20.8 

5. Interest on short-term capital 5.4 6.5 3.9 5.1 9.1 8.9 6.7 6.5 
------------ ------------

III. Other seroices. 
6. Shipping freights (1 ) : 

(a) ordinary freights . 205.3 161.0 140.2 154.5 - - - -
(b) charter money . 1.8 4,0 2.2 1.6 0.9 0.3 0.6 1.7 
(c) passage money 15.0 16.8 13.9 12.7 - - - -

7. Port fees ...... 3.8 3.2 3.9 5.0 47.9 40.9 40.5 49.3 
8. Other transport fees . (") (') {') (') - -- - -
9. Commissions, insurance, 

brokerage . 125.7 ll6.2 108.8 117.3 ll7.4 ll5.9 105.9 108.4 
10. Post, telegraph, telephone . 1.1 0.8 1.5 1.2 7.0 5.6 4.6 5.3 

1,940.51 1,545A 
---

Carried forward . . 2,705.3 1,871.2 2,709.3 1,981.1 1,592.2 1,838.2 

(1) 1\lnrilimc freight on goods imported in nalional ships, which is included on the crcdil side against this item 
and also in Group I of imports (debit), nmounted to approximnteJy 103 million yen in 1929, 69.5 million yen in 
1930 and 58.7 million yen in 1931. 

(2) Included in item 6. 

SA 
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Yen ( 000, 000' s) 

InwaTd or credit movements Outward or debit movements 
Items (E,qJOrts) (Imports) 

1929 I 1930 I 1931 I 1932 1929 I 1930 I 1931 1032 

Brought forward ·I 2,705.3 1,940.5 1,545.4 1,871.2 2,709.3 1,98I.l 1,592.2 1,838.2 

11. hnmigronts' and emigrants'} 
funds .......... 60.9 49.0 42.7 98.4 4.6 3.5 3.0 3.9 

12. Immigrants' and emigrants' 
remittances . . . . . . . 

34.4 29.6 13. Tourists' expenditure. 44.6 35.1 27.7 39.9 42.1 39.7 

14. Diplomatic and similar ex· 
penditure . 5.1 4.6 4.5 6.6 11.9 9.8 9.9 9.6 

15. Reparation receipts in cash 3.5 6.7 2.0 - - - - -
16. Counter-value of reparations 

in kind included in mer-
chsndise imports above . 4.3 2.5 1.2 - - - - -

17. Other G<Jvernment receipts 
and expenditure . 4.4 5.9 2.9 3.7 29.8 24.4 33.3 83.9 

18. Other services . 1.8 1.5 1.0 23.6 13.2 14.6 12.1 21.8 
-

IV. Gold. 
19. Gold coin and bullion : 

(a) Japan proper - 308.6 419.9 Jl2.7 0.5 9.0 9.0 -
(b) Chosen - - - - 0.1 11.4 21.6 0.7 
(c) Taiwan. - - - - - 1.5 l.l -

---f-..-- ------ ------ ---
Total 2,829.9 2,354.4 2,047.3 2,156.1 2,811.5 2,095.0 1,716.6 1,987.7 

Surplus (+) or deficit (-) on 
account of: 
(a) goods and services -+ ,,.,~ "·' - 57.5 + 56.4 
(b) gold . - 0.5 + 286.7 + 388.2 + ll2.0 
(c) goods, services and gold.+ 18.4 + 259.4 + 330.7 + 168.4 

Capital items. 

Yen (OOO,OOO's) 

Items Inward or credit capital 

I 
Outward or debit capito.l 

movement movement 
1929 I 1930 I 1931 I 1932 1929 I 1930 

I. Long-term operations. 
I. Amortisation : 

(a) of public debts 56.4 5.6 23.8 - 9.4 6.1 
(b) of other debts 42.0 35.1 44.3 3l.l 28.3 9.8 

2. Purchases and sales : 
(a) of real estate . - - - -
(b) of domestic securities 65.7 109.8 74.5 8.0 87.9 168.7 
(c) of foreign securities 110.8 108.9 218.8 74.9 152.5 193.2 

3. New capital issues : 
(a) Government and municipal} 

23.0 { 
102.5 - - - -

(b) other . . . . . . . . . - 49.7 - - -
4. Other long-term investments - - - - 72.6 76.1 --- --- ---

II. Short-term operations. 
5. Change in short-term debts 129.3 - 1.3 ~·7) .. 133.4{ .:.:1.4 
6. Change in short-term aBSets - 18.0 -

Total . 427.23799~ 18GI484:11~ 
Net outward 

capital .. ) movement of' I I I I 
. . . . . . . . - 56.9 - 205.4 - 313.9 - 329.4 

I 1931 

97.9 
12.4 

-
231.5 
225.1 

-
-

78.1 
---

-
81.3 

'726.3 

I 1932 

57.1 
52.8 

-
70.9 
4.8 

-
-

96.2 
---

-
229.3 

511.1 
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SUMMARY TABLE. 

Yen (OOO,OOO'a) 

Goods, services and gold Capital items 

Merchan. Interest I Other I 
I 

Long· I Short· 

I 
All items 

diae nd clivi- services Gold Total tenn tenn Total 
denda 

1924 Balance . - 729.2 - 7.5 +188.9 - -547.8 +238.0 (1)+309.8 +547.8 -
1925 Balance . - 361.6 - 10.5 +170.6 + 21.9 -179.6 + 63.9 (')+ ll5.7 +179.6 -
1926 Balance. -439.0 - 17.5 +154.1 + 31.7 -270.7 + 36.9 ( 1)+233.8 +270.7 -
1927 Balance. -· 283.0 - 3.2 +145.0 + 36.0 -105.2 -126.2 +172.7 + 46.5 !2)-58.7 
1928 Balance . -323.4 -24.0 + 174.8 - 0.4 .:_173.0 + 53.4 + 63.1 +ll0.5 (2)-56.5 
1929 Balance . - 163.7 - 19.8 +202.5 - 0.6 + 18.4 - 52.8 - 4.1 -56.9 (2)-38.5 

1930 Credit 
Debit. 
Balance . 

.,1,547.81 90.71 407.31 308.6,2,354.4' 361.91 18.01 379.9' 2,734.3 

. 1,702.5 ll5.9 254.7 21.9 2,095.0 453.9 221.4 675.3 2,770.3 

. - 154.7 - 25.2 +152.6 +286.7 + 259.4 - 92.0 -203.4 -295.4 (2)-36.0 

1931 Credit 
Do bit. 
Balance . 

1

1,198.71 76.21 352.51 419:912,047.31 4II.ll 1.31 412.4,2,459.7 
1,340.8 99.8 244.3 31.7 I, 716.6 645.0 81.3 726.3 2,442.9 

-142.1- 23.6 +108.2 +388.2 +330.7 -233.9 -80.0 -313.9(2)+16.8 

1932 Crodit 
Debit. 
Balance. 

1

1,491.71 87.21 464.51 ll2.7,2,156.11 ll4.01 67.71 181.7,2,337.8 
1,548.5 125.0 313.5 0.7 1,987.7 281.8 229.3 51l.l 2,498.8 

- 56.8 - 37.8 +151.0 +II2.0 +168.4 -167.8 - 161.6 -329.4 2)-161.0 

The fact that for the years 1924-1926 a perfect balance is struck in the above . 
table should not be taken as proof of a rigid exactitude of the figures, for the 
amounts entered as short-term capital operations in these years are not based on 
direct evidence, but represent the balance of all the other items of the account and 
include, therefore, allowances for possible errors and omissions in the other items of 
the account. 

Item la in the account for goods, services and gold represents the trade of 
Japan proper with countries other than Chosen and Taiwan, and items lb and c 
the trade of Chosen and Taiwan with countries other than Japan proper. The 
exports shown against item 2b represent mainly unrecorded exports of aquatic 
products ; the import figmes against the same item include articles for the use of 
the Imperial family, books and periodicals not imported as parcels post, ships' 
stores pmchased abroad by Japanese ships, etc. 

Dalanee of paynten!s in 1933 (provisional figures). 

. A.t tho moment of sending this volume to be printed, a preliminary official estitnate of the" invisible " 
1t~ms m the balance of payments of Japan in 1933 became available. By combining the figures in question 
With those for the recorded trade in merchandise and gold, and assuming that the amounts to be added 
in adjustment of merchandise trade remained the satne as in 1932, tho following statement of the balance 
of payments in I 933 may be established. 

(1) The figures entered in lhis column for 1£12,1-1926 nrc not based on direct c\~idcnce but nrc interpolated ::ts 
balancing: the account. 

(2) Balance clue to errors and omissions. 
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Yen (OOO,OOO's) 
Credit Debit Bnlance 

Goods, services and gold. 
I. Merchandise 1,965 2,041 76 
II. Interest and dividends 676 

165 
+ 73 

III. Other services 438 
IV. Gold 21 + 21 

Total 2,662 2,644 + 18 

Capital items (" extraordinary rec~ipts and 
payments") 309 363 54 

All items. 2,971 3,007 -36 

The figures for the capital items in this estimate would appear not to be comparable with those 
given for earlier years in the statement on the preceding pages. 



LATVIA 

A previous issue of this publication contained estimates of the balance of payments 
of Latvia in the years 1926-1929 (1). Estimates for the years 1930-1933 have now 
been supplied by the Latvian Government (2) and are reproduced below. Figures 
concerning the capital movement in 1933 are not available. 

Goods, services and gold. 

Lats (OOO,OOO's) 

Items Inward or credit movements Outward or debit movements 

I. Merchandise. 

l.M 
2. A 

erchnndise . 
djustment for : 
(a} ships sold and purchased 
(b) various items 
(c) ships' stores exported 

II. Interest and dividends. 

3. In terest on public debts (") 
4. 0 ther interest and dividends 

III. Other seroices. 

5. Sh ipping freights 
6. p art fees, etc. 
7. 0 ther transport fees : 

(a) for goods in transit(") . f 
(b) for passengers, repairs, 

wagon hire, etc. . . . 
8. In su,ro.nce, commissions 
9. p oat, telegraph and telephone 

10. Fun ds of foreign seasonal 
workers 

ll. E migrarits' remittances . 
12. La tvian students abroad 
13. To urists' expenditure, etc. : 

(a) Russian emigrants pass· 
ing through Latvia 

(b) tourists and travellers 

1030 

247.9 

-
29.6 

7.1 
---

-
4.2 

---
(') 8.9 

11.2 

5.8 
0.7 

-
6.0 
-

0.3 
24.0 

(Exports) 

I 1931 I 1932 

163.8 96.5 

- 0.3 
5.8 2.8 
4.3 2.5 

- ---

- -
2.6 2.0 

I-- ---

('') 5.4 13.9 
0.5 0.5 

{ 
4.8 

8.3 
0.2 

3.9 3.5 
l.3 0.9 

- -
4.5 2.2 
- -

0.1 0.1 
16.0 8.0 

(Imports) 

I 1933 1930 I 1931 I 1932 I 1933 

81.5 296.3 176.6 84.5 9l.I 

0.3 3.7 0.1 0.6 0.5 
2.9 - 0.5 0 •) 0.2 
2.7 - - - -

'---- --- - ---1---

- 1.9 1.9 } 7.3 4.8 0.7 8.3 6.6 
1------ '----------

14.4 - - - -
0.5 (') (') 10.7 10.3 

2.7 - - - -
0.2 - - 0.9 0.8 
2.7 4.8 4.1 4-> 4.2 
0.3 0.6 1.1 l.O 0.5 

- 3.2 3.3 2.5 1.6 
2.0 - - - -
- 4.0 4.0 2.0 1.5 

0.1 - - - -
6.5 18.4 4.0 4.0 

---~ 
h 14.2 

!38.2 '117.5 341.2 212.4 
--- -

Carried forward 345.7 216.5 ll7.9 l!9.5 

(1) ~alances of Paymer!ls, 1930 (Series No. 1931.II.A.28 II). 
(2) The figures concermng trade in goods, services nnd gold in the ye~u·s 1929-1933 nrc published in the Bulle/in 

mensucl of the Latvian Bureau of Statistics, Vol. 193,1, No. 7a/8. 
. (3) Int~rcs~ on lhe_Ion~ granted by the Swedish Match Company. Iuterest on interallied debts is included 

w1th nmorhsabon, cnpiL.ll 1tem 1. 
('tl The s~ipping ip.come is shown net against item 5 for 1930 and 1931. 
(5 JncludiDg enrmngs on account of snwlng of Russian and Polish wood in transit. 
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14. 

15. 
16. 
17. 

Items 

Bro~ghtforward ...... \ 
Diplomatic and similar expen-

dit~re 
Other Government receipts 
Cinematograph film licences 
Other items 

IV. Gold. 

LATVIA 

Lata (OOO,OOO's) 

Inward or credit movements 

1930 

345 7 

4.8 
07 

I 
(E>:ports) 

1931 

216.5 

4.8 
0.6 

I 1932 I 1933 

138.2 ll7.5 

4.0 4.0 
0.5 0.5 

Outward or debit movements 
(Imports) 

1930 I 1931 I 1932 l 193:1 

341.2 212.4 Il7.9 ll9.ii 

1.7 1.7 1.4 1.3 

I 8 . Gold coin and b~llion 

--=--~' -- - ~2 ~0.3 ~0 --=-- ~:; ~:; 
- - - - 0.1 0.5 0.1 0.1 

-- ----- f---- 1--
Total 351.2 221.9 142.9 122.3 344.0 214.6 120.2 121.9 

s~rplus ( +) or deficit (-) on 
account of: 

(a) goods and services. 
(b) gold . 
(c) goods, services and gold 

Capital items. 

+ 
-
+ 

7.3 + 
0.! -
7.2 I+ 

7.8 -:-22.6 + 0.5 
0.5 - 0.1 - 0.1 
7.3 + 22.7 [+ 0.4 

L~ts (OOO,OOO's) 

Items Inward or credit capital Outw~rd or debit capital 

I. 

2. 

~-

4. 

movement 

1930 I 1031 I 1032 I I 033 1930 

I. Long-term operations. I 
Amortisation of intergovern-

mental debts(') ..... ·I_-=- - - 2.4 
f.---- 1----

IT. Short-term operations. 
Change in short-term debts of 

joint-stock companies and 
banks 6.0 - - -

Change in foreign short-term 
assets : 

(a) assets of the Bank of 
Latvia and the Govt .. 24.4 26.6 1.0 -

(b) IISSetS of Latvian com-
mercia! banks 5.0 5.7 1.7 -

(c) assets of Latvian joint. 
stock companies - - - 11.2 

Less by the Bank of Latvia due 
to depraciation of sterling - - - -

--1--- --r---- _:_ __ 
Total. 35.4 32.3 2. 7 13.6 

Net mward (+)or outward(-) l 
movement of capital .... + 21.8 

(1) Interest Included. 

1 + 9.81-12.91 

movement 

I 1031 I 1932 I I 933 

I 
0.5 0.5 

-- 1----

19.7 15.1 

- -
- -
- -
2.3 -

1---
~, 

-
22.5 
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SUMMARY TABLE. 

Late (OOO,OOO's) 

Goods, services and gold Capital items -

I I 
All 

l\ier- Interest Other Long- Short- items 
and divi- Gold Total Total (') chandiae dends services term term 

1920 Balance. -25.6 - + 19.4 (') - 6.2 
1921 Balance. -32.5 - 0.5 + 32.2 (') - 0.8 
1922 Balance. + 17.9 - 1.2 + 27.3 (') + 44.0 
1923 Balance. -18.3 + 0.7 + 34.7 (') + 17.1 
1924 Balance. -59.4 - 0.7 + 31.2 -1.8 -30.7 + 12.8 + 21.8 + 34.6 + 3.9 
1925 Balance. -71.5 - 3.6 + 44.2 -0.1 -31.0 + 14.4 +20.2 + 34.6 + 3.6 
1926 Balance. -57.2 - 4.5 + 36.6 -0.1 -25.2 + 11.8 + 0.3 + 12.1 - 13.1 
1927 Balance. - 5.2 - 6.2 + 33.4 - + 22.0 + 6.8 -16.4 - 9.6 + 12.4 
1928 Balance. -15.0 - 3.4 + 26.3 -0.6 + 7.3 - 4.4 -26.!! -31.3 - 24.0 
1929 Balance. -50.0 - 5.9 + 30.7 -0.1 -25.3 + 36.5 - 4.3 + 32.2 + 6.9 
1930 Balance. -15.4 - 6.0 + 28.7 -0.1 + 7.2 - 2.4 + 24.2 + 21.8 + 29.0 

1931 Credit 
1173.91 2.61 45.4 I 0.5 

I 221.9! _ 32.3 
I ao 3, 254.8 

Debit. 177.2 8.5 28.4 214.6 0.5 22.0 22.5 237.1 
Balance. - 3.3 - 5.9 + 17.0 -0.5 + 7.3 - 0.5 + 10.3 + 9.8 + 17.1 

1932 Credit 
/102.1 I 2.0 I 38.8 I _ 

1

142.9! _ I 2.7 \ 2.7, 
145.6 

Debit. 85.3 7.3 27.5 0.1 120.2 0.5 15.1 15.6 13fi.8 
Balance. + 16.8 - 5.3 + 11.3 -0.1 + 22.7 - 0.5 -12.4 -12.9 + 9.8 

1933 Credit I 87.4/ 
0.7 

I 34.2! _ 

1

122.3! 

I I I Debit. 91.8 4.8 25.2 0.1 121.9 
Balance. - 4.4 - 4.1 + 9.0 - 0.1 + 0.4 

The Summary Table comprises the years 1920-1933. Information concerning the 
capital movement is only given for 1924-1932. Jn none of these years, however, 
is there perfect agreement between the balance of the account of goods, services and 
gold and the recorded net movement of capital. This must be attributed largely to 
the incomplete record of the short-term capital operations. The only short-term capital 
items entered for the years 1924-1927 are the changes in the foreign balances of 
banks (in 1925 and 1926, of the Bank of Latvia alone). The long-term capital items 
also are stated to be incompletely recorded (they include only transactions of the 
Government, banks and joint-stock companies). 

International indebtedness. 

Available information concerning the balance of Latvia's international indebtedness at the end of 
the years 1930 to 1933 is shown in the following table. Tho figures refer only to the assets and liabilities 
of the Govermnont, banks and joint-stock companies in Latvia. 

(ll The balances in tltis column nrc due to errors and omissions. 
(2 Included in merchandise. 
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Lats ( 000, OOO's) at tho end of : 

1930 1931 1932 1933 

Liabilities. 

I 
I 

1. Liabilities on account of intergovernmental debts : 
(a) to the United Kingdom ) (1) 85.1 (') 72.6 (1) 70.6 (1) 57.1 (b) to the United States of America 

2. Government. loan raised through the Swedish Match 
Company. (") 31.1 (') 31.1 (') 31.l . (") 19.8 

3. Foreign participation in the capital of Latvian joint-
stock companies 104.8 97.8 

4. Floating debts of : 
(a) banks ... 29.4 15.9 8.4 
(b) joint-stock companies . 107.9 101.7 

·----
Total 358.3 319.1 

Assets. ---
5. Real estate owned by Latvian legations abroad 1.2 1.2 
6. Floating assets abroad of : 

(a) central and local authorities and the Bank of Latvin 70.7 44.1 43.1 
(b) commercial banks 11.3 5.6 3.~ 
(c) joint-stock companies 29.7 22.9 

----
Total 112.9 73.8 

Net liabilities : 245.4 245.3 

The following distribution by creditor countries of the foreign participation in the capital of Latvian 
joint-stock companies (cf. item 3 of the above table) is available 

Lata (OOO,OOO's) Lats (OOO,OOO's) at the end of at the end of 1930 1931 1930 1931 
Germany 25.7 27.1 Netherlands . 8.4 4.1 United Kingdom 16.1 17.9 Poland 2.0 1.7 Sweden ll.8 12.2 Switzerland 1.0 1.7 Estonia 6.6 7.3 France 1.7 1.6 Old Russia. 7.1 6.5 Belgium. 7.3 1.4 United States . 5.3 4.7 Denmark 1.5 1.4 Czechoslovakia 4.6 4.4 Other countries 2.0 1.6 u.s. s. R. . 3.7 4.2 

Total 104.8 97.8 

(1~ rhe liabilities on account of intergovernmental debts at the end of the years 1930-1933 comprise $7 1 "II" 
f&~9 ~~~d~ and F.fr. 4.5 IniJJion. The reduction in the amount in Jats is due to the deprccialion of the doN~1r ~~nJ 

(2) $6 million. 
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A statement of the balance of payments of Lithuania for the year 1933 has been 
supplied by the Lithuanian Government and is set out below, together with the 
figures for 1930-1932 published last year. 

Goods, services and gold. 

Irema 

I. Merchandise. 

1 . Merchandise (special trade) 
2 . Adjustments : 

(a) goods excluded from trade re· 
turns (I) 

(b) export freights included in trade 
returns 

(c) other forms of inexact valuati«n 

3 . Contra band (') 

II. Interest and dividends. 

4. Interest on intergov. debts paid to : 
(a) U. S. A .. 
(b) France and U. K. 

5. Interest on other public debts 
6. Other int. and div. on long-term capital 
7. Interest on short-term capital 

III. Other services. 

8. Shipping freights . 
9. Port fees. 

10. Othor transport fees 
II . Insurance 
12. Commissions . . . . . . . 
13. Post, telegraph and telephone 
14. Emigrants' funds ..... . 
15. Emigrants' remittances 

Carried forward 

I-itas (OOO,OOO's) 

Inward or credit movements I Outward or debit movements 
(Exports) {Imports) 

1oao I 1o31 I 1932 I 1933 19ao I 1931 I 1932 I 193.3 

333.7 273.1 189.1 160.2 312.4 278.0 166.8 142.1 

6.2 11. 1 

-11.8-14.2--7.0-5.0 - - - -
-10.0-13.6 - - - - - -

~~~~ 4.3~~~ 

1.9 
0.2 

1.3 
0.2 

0.9 0.1 

- - - - 2.5 4.5 2.6 2.0 
0.2 l.O 1.2 l.O (") 6.5 (>)5.7 (3)5.2 ("):l.1 
~~~~ 2.0~ 0.9 (1)0.9 

- - - 0.6 0.1 0.1 0.1 0.1 
0.3 0.3 0.3 0.4 0.1 0.1 0.1 0.5 

11.5 ll.6 4.0 l.O 0.6 0.6 0.6 1.1 
4.3 6.7} 5.2{ 4.7 6.3 6.9) 6.61 5.~ 
0.4 0.3 0.5 0.1 0.1 O.o 

1.4 1.5~.1~.2 0.1 0.3~.1~.3 0.9 0.9 1.6 1.5. 14.8 7.0 4.6 5.4 
37.3 32.1 29.6 17.2 3.5 2.5 2.5 3.1 

371.5 3ol:61 
226.8 186.0 36l.(i 323.9 196.3 li0.6 

(1l Russian ~vood cntc.rcd for improvement and Government imports not recorded in import returns. 
2 The cr.cdtt _fi:~ures mcludc fish sold directly from fishing-grounds. ~3 Of wluch dlVldcnds, 3.3, 2,7, 2.<1 and 1,6 million Iitas and interest, 2.2, 2.0, 2.8and 1.5 1nillion in 1930, 1931, 

1932 and 1933 respectively; yield of lorcign direct investments, 1 miJlion in 1930 nnd 1931. . 
(1) Of which 0.1 million paid by the Treasury. 
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Litas (OOO,OOO's) 

Inwar~l or credit movements Outward or debit movements 
Items (Exports) (Imports) 

193o I 1931 1932 1933 I 1930 J 931 I 1932 I 1933 

Brought forward 371.5 301.6 226.8 lSG.O 3Gl. 6 323.9 196.3 170.6 

16. Tourists' expenditure 13.6 11.1 10.8 8.3 21.0 19.6 14.9 10.9 
17. Diplomatic and similar expenditure 2.5 2. 7 2.2 2.2 3.3 :3.9 3. I 3. 1 
IS. Recoipt.s of Lithuanian legations and I consulat<>s abroad. 1.2 0.9 0.8 0.8 - - - -· 
19. Contributions to international institu-

tiona. - - - - 0.2 0.2 0.2 0.3 
20. Pensions and annuities received from 

abroad. 0.9 0.7 0. 7 0.0 - - - -
21. Printing of bank notes abroad. . - - - - 0.4 0.3 OA -
22. Subscription to foreign Press, otc. - -

~~= 
0.6 0.4 0.3 0.2 

IV. Gold. 
23. Gold coin and bullion. 0. I 0.1 
24. Change in amounts of gold deposited 

2:)1~.9 abroad . 4.1 ~ 2.5 

Total 389.7 317.0 391.2 358.9 215.3 187.7 

Surplus ( +) or deficit (-) on account of: 
(a) goods and services 

+ '·"~''"' +26.1 +12.8 
(b) gold - 4.1-10.6 -0.1 - 2.6 
(c) goods, services and gold. - 1.5 41.9 +26.0 +10.2 

Capital items. 

Litas (OOO,OOO's) 

Items Inward or credit capital I Outward or debit capital 
movement movement 

193o I 1o31 I 1o3zl 1933 193o 1 1o31 1 1~3z I 1933 

I. Long-term operations. 
I . Amortisation : 

(a) of int<>rgov. debts . 
(b) of other gov. debts 
(c) of municipal debts. 
(d) of other debts. 

2 . Purchases and sales : 

- -- -
- -
- -
- -
- -

- -
- -
- -
- -

- -
0.1 0.1 

(a) of real estat<> abroad ..... 
(b) of real estate in the country. 
(c) of securities . . . . . . . . . 

3. New capital issues (Government) . 
0.1 (1)0.7 { 1 )0.5 {1)0.1 

18.9 29.6 13.1 
4. Participation in new capital issues 
5. Other long-term investments . 

ll.4 - -
0.8 5.1 4.3 

II. Short-term operations. 
6. Chango in short-term debts . . . . . 4.2 - -
7. Change in Lithuanian holdings of foreign 

bills (3) ............. . 1.9 1.0 -
8. Change in other short-term assets - 55.3 15.6 

--- ---
Total 37.3 91.7 33.6 

Net mward (+)or outward(-) movement I I I j 
of capital . . . . . . . . . . . . . . +!8.8 +34.9 -21.8/-

~g 0! w!ti.ch nati_onnl sccuri.li_cs, 0.1 in 1931, 0.3 in 1932 and 0 in 1933. 
(3) H

OI
1
?ohiCh natwnal secuntiCs, 0.2 in 1931 0.2 in 1932 and 0 6 in 1933 

e d by the Bani< of Lithuania. ' · · 

1.0 
0.8 
3.0 

0.5 

1.4 
-

6.9 

9.81 

6.1 4.5 - -
- 4.1 6.3 4.6 

0.4 0.4 0.5 0.3 
4.2 1.4 3.8 5.1 

- 0.1 - -
- - - -

0.8 ( 2)0.8 ( 2)0. 7 ( 2)0. 7 
- - - -
- - - -
- - - 6.0 

- 45.5 ... ~ - -
7.0 

~ 16.7 ]8.5 56.8 



1924 Balan co 
1925 B11lance 
1926 Balance 
1927 Balauce 
1928 Balance 
1929 Balance 
1930 Balance 

1931 Credit . 

1932 

1933 

Debit 
Balance 

Credit . 
Do bit 
Balance 

Credit . 
Debit 
Balance 

LITHUANIA 

SUMMARY TABLE. 

Litaa (000,000'•) 

Goods, services and gold Capital items 

I I l I 
Mer- \ Interest I Other Long- Short-. a.nd . Gold Total Total 

chandiBe dividends services term term 

+ 50.6 - 2.0 + 37.5 - + 86.1 - 1.2 -24.9 -26.1 
-23.1 - 3.3 + 37.1 - + 10.7 - 2.5 + 27.7 + 25.2 
- 0.8 - 3.3 + 30.0 + 0.2 + 26.1 - 2.0 -16.3 -18.3 
-26.5 - 1.8 + 38.5 - 1.8 + 8.4 + 12.0 -19.2 - 7.2 
-42.! - 2.2 + 41.6 - 2.2 - 4.9 -1- 2.5 + !5.0 + 17.fi I _,_ 13.5 - 5.0 + 40.8 - 0.9 + ·18.4 + 6.0 1-43.5 -36.6 
-10.9 - 9.7 + 23.2 - 4.1 - 1.5 + 19.7 - 0.9 + 18.8 

I 

245.4/ 2.8

1 

68.8

1 

_ I 317.0 I 35.4l 56.3l 91.7 I 
293.4 12.9 42.0 10.6 358.9 11.3 45.5 56.8 

-48.0 -10.1 +26.8 -10.6 -41.9 +24.1 +10.8 +3·.1.9 

1

183.2 
172.1 

+ ll.l 

:I 
156.9 
147.6 

+ 9.3 I 
2.0 I 6.1 

- 4.1 

56.3 
33.5 

+ 22.8 

39.0 
31.4 

+ 7.6 

I 0.1 I ;-~~:~ I ~~:~ 
- 0.1 + 26.0 + 6.7 I 

15.61 33.61 44.1 55.4 
-28.5 -21.8 

I 
- 1197.91 5.0 2.0 187.7 10.7 

- 2.6 + 10.2 - 11.7 I 
1.91 6.9, - 16.7 

+ 1.9 - 9.8 

123 

All 
items 

(') 

+ 60.0 
+ 35.9 
+ 7.8 

+ 1.2 
-1- 12.6 
+ ll.8 
+ 17.3 

408.7 
415.7 

- 7.0 

274.9 
270.7 

+ 4.2 

204.8 
204.4 

+ 0.4 

lt will be noted that a perfect balance is not obtained. As the total of all the 
creclit items included exceeds that of all the debit items in nine of the ten years 
shown in the Summary Table, it would appear that either the former are somewhat 
over-estimated or the latter underestimated or incomplete. 

Goods, services and gold. 

Merchandise. The value of goods sold c.i.f. foreign destination is sometimes 
declared by the exporters at the invoice value instead of f.o.b. Lithuanian port. 
A deduction has accordingly been made from the recorded export value (item 2 b). 

The estimates of contraband (item 3_. debit) are based on the assumption that 
the goods seized represented 3 % of the total smuggled. 

Interest and dividends. Of the amount entered for 1933 against item 5, debit, 
0. 7 million litas represent interest on the Lithuanian Liberty Loan ( Ernprunt de liberte) 
issued in the United States, 0. 7 million litas interest on the loans raised abroad for 
the constrnction of Government buildings and 0.6 million litas interest on nnmicipal 
loans. 

Emigrants funds (item 15). The amounts shown on the credit side represent 
exclusively ftmds brought in by retmning emigrants. 

The debit figure for 1932 comprises 2.6 million litas taken out by national emigrants 
and 2.8 million litas taken out by foreign immigrants leaving the country. 

Tourists' expenditut·e (item 16). The amounts entered against this item are 
calculated on the basis of the !mown number of tom·ists of different categories, as 

(1) The balances shown in this column are due to errora and omissions. 
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shown in the following table, and estimated average rates of ex.Jilenditure per head 
within each category. The number of Lithuanian tourists abro~d IS assumed to have 
equalled the number of passport visas issued to Lithuanian subJects. 

Category 
Number of visitors !Total e::q>enditure in litas (OOO,OOO's) 

1930 1 19a1 1 1932 1 1933 1930 1 1931 I 1932 I 1933 

Foreign tourist.s in LUhuania : I 
Persons taking a 9ure . . . . . . 14,053 14,413 14,837 11,200 5.6 5.8 4.4 3.9 
Lithuanians living in U.S.A. on visit· 1,352 972 1,272 650 4.1 2.9 3.8 2.0 
Other visitors. 39,26S 24,613 26,053 16,000 3.9 2.4 2.6 2.4 ------

Total 54 673 39 998 42 169 27 850 13 6 11.1 108 8.3 --- ---~ --- --- ------
LUhuanian tourist.s abroad ; 

Persons reposing or taking a cure 2,386 2,636 2,082 1,793 3.6 3.9 2.4 2.2 
Excursionists . (') 4,265 5,701 3,310 (') 2.6 3.4 1.2 
Students . 1,799 1,580 1,467 1,161 7.2 6.3 3.7 2.9 
Officials 

'} ~ 1,180 
864 

980} 4 0.9 0.7 0.8 
Workmen . (' )25,49 114 67~ { 109 106 <'>1o.· I 5.9 { 0.1 -
Others . . , ~ 11,668 8,588 4.6 3.8 

Total .1 29,679/ 24,333 I 21,891 15,938 l~li9.6114.9 10.9 

Capital items. 

The amortisation of Government debts in 1933 refers to loans raised for certain 
constructions. 

The amouuts entered against item 3 in the years 1930-1933 are composed as 
follows : 

Payments received out of the Joan raised with the Sweetish Match Co. 
Loans raised abroad by the Government for certain constructions 

1930 
18.9 

Litas (OOO,OOO's) 
1931 1932 1933 

18.6 
11.0 13.1 {')1.0 

The amount entered on the debit side against item 5 refers to funds invested in 
Palestine (5.5 million Iitas) and long-term deposits with foreign banks. 

Short-term operations. The data supplied for the years 1924-1927 refer entirely 
to transactions of the Bank of Lithuania. For the years 1928-1933, however, 
the fluctuations in short-term debts and assets of other important domestic banks 
and uudertakings have been included in the amounts shown against items 6 and 9. 
The amouuts entered against these two items for 1931, 1932 and 1933 are composed 
as follows : 

Item 6 (Change in short-term debts) : 
Treasury .................. . 
Bank of Lithuania : due to foreign correspondents 
Other banks : · 

amounts due to foreign correspondents and liabilities 
on account. of foreign bills of exchange. 

debts for the account of privatB enterprises 
foreign deposits 

Enterprises . . . . 

Total . 

Increase ( +) or decrease (-) 
Litas (OOO,OOO's) 

IU31 1932 1933 

0.8 - 1.4 
+ 1.2 1.8 + 0.4 

- 7.9} { + 2.6 + 1.2 - 2.4 
}- 0.1 -10.0 

-30.0 ( 3)- 39.1 - 1.0 
-45.5 -44.1 

-----+ 0.5 

l!} The figures tor" officjaJ~, wo_rlcmcn and others " in 1930 include excursionists. 
(2) Payru~nl out of lonn r:used In the United !{ingdom for the installation of autornnlic telephones 
(3) Of wh1ch repayment of mcrch::mdise credits, 30 million Jilas in 1931 (second hnlf) and 35 million in l932. 
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Increase ( +) or decrease (-) 

Item 8 (Change in other short-term assets) : 
Litas (OOO,OOO's) 

193! 1932 1933 
Bank of Lithuania: 

holdings of foreign means of payment ("devises") 
due from foreign correspondents . . . . . . . 

- 1.5} 
-56.1 - 18.3 {+ 0.9 

1.7 
Other banks : 

holdings of foreign means of payment ("devises") 
duo fron:i foreign correspondents . . . 

Enterprises : deposits with foreign banks 

- 0.3} 
- 1.5 

+ 0.2 
+ 1.4 {= 0.5 

0.1 

+ 1.3 0.2 

Total .... -59.2 15.6 + 0 
Of this total, however, losses on foreign exchange were 

covered by sums amounting to . 3.9 

Remainder -55.3 - 15.6 ± 0 

International indebtedness. 

The following. details have been supplied with regard to the international 
indebtedness of Lithuania in recent yeal'S. 

Liabilities. 
I. Intergovernmental debts . . . . . . . . . 
2. Lithuanian Government bonds held abroad 
3. Lithuanian municipal bonds held abroad 
4. Foreign-owned real estate . . . . . . . . 
5. Private long-term debts . . . . . . . . . 
6. Foreign participation in Lithuanian enterprises 
7. Floating foreign debt : 

{a) of the central Government and local aulhorit.ies 
(b) of banks : on account of current account deposits of 

foreign correspondents . . 
(c) of banks: other ...... . 
(d) of other private' enterprises . . 

Total liabilities 
Assets, 

8. Foreign securities held in Lithuania . . . . . . . . . . 
9. Foreign real estate owned by Lithuanians . . . . . . . 

10. Other long-term assets (participation in foreign enterprises 
and other direct investments abroad) . . . . . . 

II. Floating foreign assets : 
(a) of the central Government and loco. I authorities 
{b) of banks: 

• do posits on current account with foreign correspondents 
bills of exchange payable abroad . . . . . . 
gold deposited abroad by the Bank of Lithuania . 
cash holdings of foreign currency (all banks) 

{c) of other enterprises . . . . . . 

Total assets 

Net liabilities 

Litas (OOO,OOO's) at the end of 

1930 

69.9 
62.8 
10.0 

0.2 
44.1 
20.5 

18.5 

12.2 
---

238.2 ----
0.7 
4.3 

-1.0 

82.8 
6.6 

39.0 

I 1931 

I 65.2 

} 81.0 

I 0.2 

}<')72.9 

4.1 

13.1 

7.1 
----

243.6 
----

0.8 
4.3 

4.0 

29.0 
5.4 

49.6 

1932 !933 

67.2 46.7 

89.4 75.7 

0.2 0.2 

(1)75.8 (') 73.8 

2.9 l.l 

6.3 9.0 
(')3.7 (") 3.9 

8.0 7.0 ---- ----
253.5 217.4 ---- ----

4.1 3.8 

2.8 2.8 

17.4 18.1 
3.5 2.1 

48.4 50.9 
3.1 1.7 

1.8 4.3 5.6 5.4 

139.2 -ru f-----s4.9 --s4.8-
- 99.0 -146.2 -168.6 -132.6 

(1) According to the Annuaire stalistiquc de la Lilhuatlie, Annee 1933, the foreign participation in the share 
capital of Lithuanian enterprises was 38.8, 40.5 and 39.3 million litas respectively at the end of 1931, 1032 and 1933. 

(2) Of which on account of foreign bills of exchange, 0.3 at the end of 1932 and 0.6 at the end of 1933. 
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Data concerning a number of items in the balance of payments of the Netherlands 
for 1933 have been supplied by the Government of that country and are reproduced 
below, together with the figures for 1930-1932 published last year (certain of these 

·figures have, however, been revised). 

Goods, services and gold. 

Gulden (OOO,OOO's) 

Ileme 

I. Merchandise. 

l. Merchandise . 
2. Adjustment for : 

(a) goods sent by post (excl. diamonds) 
(b) diamonds .......... . 
{c) fishery products sold from fishing 

grounds and bought from foreign 
vessels 

II. IntereJJt and dividends. 

3. Interest received on intergovernmental 
debts . . ........ . 

4. Interest paid on Government debts . 
5. Yield of securities (interest and divi

dends) :recorded receipts and payments 
through certain banks (') . . . . . . 

6. Yield of direct investments ill property 
7. Interest on short-term capital(") . . . 

III. Other serviCeJJ. 

8. Shipping freights (net income) (•) 
9. Receipts on account of transhipment, 

port fees received, repair of ships 
Rhine traffic . . . . . . . . . . _' 

10. Bank commissions (incomplete data) 
11. Post, telegraph and telephone . . . . 
12. Tourists' expenditure (net) . . . . . 
13. Pensions, salaries, etc. : 

{a) paid by the Governments of the 
Netherlands Indies, Surinam 
and Cura~ao 

(b) paid by private concerns (•) 

Inward or credit movements 
(Exports) 

1930 I 1931 I 1032 1 1933 

I 

I 1,728 1,316 850 726 

I 12 
16 

- - - -
-------- ---

11 10 11 11 
- - - -

183 148 107 

44 26 20 

1551-=-

------

86 66 

92 62 41 47 
10 10 8 3 

8 7 7 7 
- -- - -

I 

27 27 27 I 30 
30 27 23 21 

I 

Outward or debit movements 
(Imports) 

1930 I 1931 1 1932 I 1933 

I I 
I 

2,426 1,896 1,306 1,215 

29 
12 

1 1 1 1 
--- ----- ---

- - - -
1 1 - -

72 63 45 
36 29 23 20 

19 11 7 
--- --------

- - 1- -

- - - -
2 1 l 
8 7 6 6 

32 24 23 25 

-

I 
- - I I -

- - I - ! -
I ; 

(1) Figures for 23 banks in1931 and 1932 and 22 banks in 1933 
(2) Figures for 23 banks in 1931 and 1932, and 22 banks in 1933 . tb · · · 

accepta~ces eligible for discount at the Netherlands Bank. ' e receipts mclndc d1scounts on all foreign 
((~)) [he earnings of the Dutch Rhine fleet are Included with item 9 

ncludlng administration costs and tantiemes. · 
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Items 

I4. Emigrants' remittances (from the Nether-
litnds Indies) 

I5. Net expenditure in the Netherlands by 
the Government of the Netherlands 
Indies on account of items not men-
tioned elsewhere 

I6. Government assistance to Dutch nationals 
abroad 

I7. Government receipts and expenditure 

IV. Gold. 
IS. Gold coin and bullion 
I9. Gold sent by post 
20. Earmarking transactions by the Nether-

lands Bank 

Capital items. 

I. 
2. 
3. 

4. 

5. 
6. 

7. 

8. 

9. 

10. 

Items 

Amortisation of intergovernmental debts 
Amortisation of other Government debts 
Private amOrtisation receipts and pay-

ments 
Purchases and sales of securities through 

certain banks 
New capital issues raised abroad. 
New capital issues in the Netherlands for 

the account of : 
(a) the Government of tho Netherlands 

Indies 
(b) other borrowers in the Netherlands 

Indies 
(c) " foreign " governments 

" foreign " (d) other bon·owers in 
countries 

Payments to pension funds in the Nether-
lands by: 
(a) colonial governments, etc. 
(b) private concerns . . . . . 

Government expenditure on account of 
long-torm loans to the Government of 
the Netherlands Indies . 

Net increase in advances to the Govern-
ments of the Netherlands Indies, Suri-
nam and Cura9ao 

Known movement of : 
(a) short-term foreign debts 
(b) short-term assets abroad 

(1) Figures for 23 banks. 
(2) Figures for 22 banks. 
(3) Figures !or 24 bnnks. 

Gulden (OOO,OOO's) 

Inward or credit movements Outward or debit movementa 
(Exports) (Imports) 

1930 1 1931 I 1932 I 1933 1930 I 
--

1931 I 1032 I 1933 

I I lO 8 6 ;) - - -

I 

-

70 24 - -

- - - - I I 3 4 
I 2 I - 8 9 8 7 

--- ------ --- --- --- --- ---
I 

53 Ill 352 697 34 605 I 641 530 
II 87 

I IO I66 I90 34 I5 238 I 82 37 

Gulden (OOO,OOO's) 

Inward or credit capital Outward or debit capital 
movement movement 

1030 I 1931 19321 1933 1930 I 1931 I 1932 I 1933 

7 8 6 6 - - - -
- - - - - - 9 -

(') 53 ( 1 ) 39 (2) 63 ( 1) 22 <'J I2 (') ll 

(")444 (")303 ( 1)310 (3)483 {')344 ( 1 )293 
8I I2 - - - - - -

- - - - 109 95 102 --

- - - - 2 2 - -
- - - - 70 17 s -

- - - --- 126 19 Iii --

25 12 10 s - - - -
9 9 9 9 - - - -

- - - - - -- -- 115 

- - - - 85 60. 86 9 

( 1) 95 (3) II (3) 41 ( 1) 37 ( 1) 92 (")240 (3) 55 (') 79 
(') 89 (3)651 (3)ll0 ( 1)170 ( 1)199 (') 7 (3) 19 (') 35 
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Owing to the incompleteness of the information available, no totals are shown. 
For details concerning the compilation of the various estin1ates, reference should 
be made to the Maandschrift of the Dutch Central Bureau of Statistics. (1

) 

International indebtedness. 

The following details are available concerning certain items in the balance of 
outstanding indebtedness of the Netherlands. Private long-term investments are not 
included. As the figures for the floating debts and assets refer to 23 banks at the 
end of 1930 and 1933, and to 24 banks at the end of 1931 and 1932, they are not wholly 
comparable. 

Liabilities. 

1 . Liabilities on account of intergovernmental debts . . . • • . 
2. Floating foreign debt of 23 Dutch banks in 1930, 24 in 1931 and 

1932 and 23 in 1933 : (') 
(a) current account deposits of foreign correspondents . 
(b) liabilities on account of bills of exchange . . . . . 
(c) other liabilities 

Assets. 

3. Claims on account of long-term intergovernmental debts . . . 
4. Claims on the Netherlands Indies, SUI'inam and Cura9ao, on 

account of short-term intergovernmental debts . . . . . 

5. _Floating assets abroad of 23 Dutch banks in 1930, 24 in 1931 
and 1932 and 23 in 1933: (') 

(a) deposits on current account with foreign correspondents 
(b) assets on account of foreign bills of exchange . . . . . 
(c) other assets . . . . . . . . . . . . . . . . . . . . 

(1) Vol. 1934, No. 10. 
(2) Including the :-.:etherlands Bank 

Guidon (OOO,OOO's) 
at the end of 

1930 1931 1932 1933 

77 

633 

145 

428 
425 
629 

6!) 

30 
301 

107 
13 

307 

68 
12 

265 

137 (3)152 (')260 

('1)250 ('')259 

188 190 118 
159 120 44 
396 341 316 

(3) Of which due by the Netherland' r d' 0 . 

(4) Of which due by the ::fetherland~ I~dl~~; 2~o~N1~~11s~,?:J~ in In~ and 141 million in 1933 
. n m 2 nnd 241 million in 1933. 
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An official statement of the balance of payments of the Netherlands Indies for 
1933 is shown below together with the statements for 1929-1932 given in the previous 
edition of this volume. Certain of the figures for 1932 have been revised; those 
for 1933 are provisional. 

Goods, scl'vices and gold. 

Gulden (OOO,OOO's) 

Inward Outwnrd 
Items or credit mov.ements or debit movements 

(Exports) (Imports} 

1920 11030 11931 ,, 1932/1933 1929/1930 /1931 11932/1933 

I. Merchandise. 

t. Merchandise, as recorded 1,483 1,186 774 567 (1)475 1,152 919 007 40 I (1)318 
2. Adjustments of item 1 on account of: 

(a) export duty 13 9 4 2 2 - - - - -
(b) statistical duty. 4 3 2 2 2 - - - - -
(c) purchases of ships - - - - - 13 13 7 - -
(d) deduction on account of silver 

coin(') .......... -34 -24 -24 -22 (I) -42 -30 -14 -16 (1) 
-- ------ ---- -- --

II. lnte>·est and di11ide>1ds. (") 

3. Tnt. and div. received by the Govt• 13 II 6 7 6 - - - - -
4. 1nt<>rest pnid abroad on : 

(a) Govemment debt. - - - - - 53} (b) debt of rnunicipalitios, privats 81 89 90 96 
companies, ot.c .. - - - - - 26 

5. Dividends paid abroad by : 
(") planting cornpauies (including 

profits of private estatss) - - - - - 132 97 
17} (b) other companies -· - - - - !16 90 45 31 26 

6. Trnde profits of individuals - - - - - 2 2 2 
-- -------- ---- -- -- --

III. Other services. 

7. Tourists' expenditure : 
(a) passenger fares . - - - - - 29 29 25 16 12 
(b) other 6 5 5 3 3 57 54 34 16 12 

8. Rerrtitt.o.nces to relatives abroad - - - - - 15 12 lO 8 7 
9. Government expenditure n.e.i. - - - - - 18 16 15 lO 9 

10. Administration oxponditure abroad : 
(a) tantiemes. -· - - - - 161 24 20 16 14 
(b) other - - - - - 20 

ll. Pensions paid abroad -- - - - - 26 28 31 34 36 
-- -- -- -~ - -- -- ------

IV. Gold. 
12. Gold coin and bullion 5 5 44 ~6 35 14 3 3 9 --- ------ -- ---- -- ----

Total I,4UO 1,195 8!1 605 523 1.647 1,338 891 615 530 

Surplus (+)or deficit(-) on !1Ccount. of: _,., _,.,~., - 471-42 (a) goods and servicfls 
(b) gold. - 9 + 2 + 41 + 37 + 35 
(c) goods, sorvicos and gold -157-143- 80 - 10,- 7 

(1) The figures entered against item 1 for 1 D33 exclude silver com. 
(2) Silver coin withdrawn from circulation, and nc\v coin substitulr.d therefor. - In the tables, this adjustment, 

introduced in the revised statement for 1932, h::ts been taken to n~ply also to the years 1925-1931. 
(3) Non-distributed profits earned by forPign-owncd enterprises m the col!ntry and reinvested there nrc excluded 

from the outward payments or interest rmd dividends as well as from the 1nward capital movcm('nt as recorded. 

OA 
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Capital items.' (1) 
Gulden (OOO,OOO's) 

Hems I 
Outward 

Inward or debit capitGl 
credit capital 

or movement movoment 

1929[1930 [1931 [1932[1933 1929[1930 [1931 [1932 [1933 

I. Long-term operations. 

1. Amortisntion : 
(a) of G<)vemment debt 
(h) o! othor debts .. -

2. Purdmses o! dom. securities abroad 
3. Remittances on account of pension 

funds: 
(a) o! the Government. 
(b) of private companies . · · · 

-
-
-

- - -
- - -
- - -

-
-
-

I 
45 } 43 
10 

33 

15 331 25 

24 24 } 21 n n 

47 60 

10 G 

19 18 

59 ISO 103 104 115 - - _-___ - ___ -_ 
---- -- ---- -- --

4. Lifo insur. premia remitted abroad. 
5. New foreign long-term investments 

11. Short-term op<rations. 
6. Recorded changes in short-term assets 

and debts: 
(a) of the Government . . . 
(b) of banks, companies, elr. 

Total 

Net inward 
capital .. 

(+l movement 

SUMMARY TABLE. 

Gulden (OOO,OOO's) 

Goods, services and gold Co.pita.l items 

1925 Balance . 
1926 Balance . 
1927 Ralance . 
1928 B .hnco . 
1929 Bal mco . 
1930 Balance . 

1931 Credit. 
Debit. 
Balance . 

1932 Credit. 
Debit. 
Balance . 

1933 Crcdi t . 
Dobie. 
Balance . 

Mer?hr.m- and divi-I Interest I Other I Gold I Total Long-
dlse dends services term 

+ 973 -359 - 136 - 14 + 464 -
+ 697 -408 - 160 - 21 + lOS -
+ 726 - 372 -216 - 16 + 122 -
+ 576 - 355 - 201 - 15 + 5 -
+ 343 -316 - 175 - 9 -157 -
+ 272 - 259 - 158 + 2 - 143 + 

I ~~g I 15~ I 13~ I 4: I ~~~ I 
+ 156 - 147 - 130 + 41 - 80 + 

I + m I - ~ii I - 1 ~~ I + :~ I - ~t~ I + 

I m I 12~ I 9~ I 351 ~~~ I + 161 - 116 - 87 + 35 - 7 + 

IS 
56 
67 
13 
62 
79 

103 
69 
34 

104 
7G 
28 

115 
8-1 
31 

I 
All 

Short- items 
TotGl torm 

- 198 -216 ( 2) +248 
+ 79 + 23 ( 2) +131 
+ 5 - 62 (') + GO 
- 6 - 19 12)- 14 
+ 141 + 79 ( 2)- 78 

+ 79 (')- 6 4 

461 

+ 4G + 
149 960 

69 960 
80 

I 
1231 

+ 123 + 
2271 832 

76 691 
151 (2)+ 141 

1281 651 
84 Gl4 
44 (2)+ 37 

(1) Non·dlstributrd profits Parned hy foreign-owned cnterprisC's in the conntl'y nnrl reinvested there nrc excluded 
rrom the outward payments of interest and Uividcnds as well ns from the inward capital movement as recorded. 

(2) Balance due to Prrors and omissions. 
(3) Figures concerning the movement o[ short-term capital are not available ; the balance o! this movement 

ls therefore included with the balance of nll the items shown in the last column. 
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It will be noted that a perfect balance is not obtained, a fact which is due partly 
to the incomplete record of capital movements. For 1930, no information is available 
with regard to the changes in short-term assets and debts; that for 1931 and 1933 
refers only to the Government debt on balance with the Dutch Colonial Department. 
In the case of 1933, it is pointed out, however, that the final balance of all the items 
recorded is due partly to the incompleteness of the information concerning the 
Government receipts and expenditure in the Netherlands. 

Reinvestments in the country of non-distributed profits earned by foreign· 
owned enterprises are excluded from the inward capital movement as well as from 
the outward payments of interest and dividends, as there were no data on whfch 
reliable estimates of the amounts in question could be based. The capital account 
therefore understates the extent to which the Netherlands Indies has recourse to foreign 
capital, and the recorded interest and dividend payments do not give a true idea of 
the foreign indebtedness of the country. The reinvestments out of profits earned 
were considerable during prosperous years; in 1925, for example, they are believed 
to have reached some 30 °/0 of the amounts entered as dividends paid abroad in the 
account for goods, services and gold. 

Capital items 2-4 largely represent savings effected by Europeans living in the 
Netherlands Indies who intend eventually to return to their home country. It follows 
that the outward capital movement shown by these items does not imply a corre
sponding reduction of the foreign indebtedness of the Netherlands Indies. 

Details concerning the methods employed in the calculations are given in the 
1927-1929 edit.ion of this volume (1). 

(1) Series of publications: 1930. II. 5-! 11 • 
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The official estimates of the balance of payment of New Zealand for a number 
of years up to 1931-32 (fiscal years ending March 31st) inclusive, published in the 
preceding issues of this publication, have been revised and a new statement for the 
year 1932-33 has been supplied. The following table shows the detailed accounts 
for the years 1929-30 to 1932-33 .. The figures for the whole period are given in 
pounds sterling. 

Goods, services and gold·. 

Items 

I. Merchandise. 
I. Merchn.ndiso. 
2. Adjustment for wrong 

valuation 

II. I nteresl and dividend8. 
3. Intewst on intergovern· 

mental debts 
4. Interest on : 

(a) Govt. debt ... 
(b) local bodies' debt . 

5. Other interest and dividends 
on long.term capital. 

III. Other services. 
6. Shipping income : 

(a) freights . . . . 
(b) passage money. 

7. Port Ieos . . . . . . . . 
8. Immigrants' and emigrants' 

funds ....... . 
9. Touriste' oxpendituro. . . 

10. Diplomatic and similar 
expenditure . . . 

I I. Reparat.ions in cash 
12. Other Government re~ei~t~ 

and expenditure . . . . 

IV. Gold. 

13. Gold coin and bullion 
Tots! 

Surplus ( +) or deficit ( ) on 
account of : 

(a) goods and services. . 
(b) gold ....... . 
(c) goods,sorviccsand gold 

£ (OOO's) sterling 

Inward Or credit movements Outward or rlebit movements 
(Exporta) (Imports) 

1929.3o I 1930·31 I 1931.a2 I 1932·33 1929.3o \1930-31\1931-a2II932-33 

47,474 36,676 30,469 31,683 49,147 37,771 22,565 22,171 

- - - - 1,1!7 342 204 500 
--------- ---------------

8 8 8 7 - - - -
- - - - 6,925 7,065 6,670 5,935 
- - - - 1,355 1,305 1,235 1,165 

497 234 239 162 1,000 1,000 800 BOO --- --------- --- ---

300 220 (') 150 170 - - - -
560 450 250 200 - - - -
8!9 823 620 610 -- - -· -
360 390 170 so 360 270 280 290 

1,!40 940 590 550 2,830 2,620 1,740 1,440 

30 30 30 30 60 60 60 
37! 508 167 

60 
- - - - -

163 134 143 276 663 849 922 --------- 711 --- --- ------ ---

1,093 523 I 108 ~ __ 6_ 252 3 I 
52,815 40,936 33,' 9H 36 538 6 ------' 3,463 51,534 34,479 33,073 

-11,735-10,869-1,648 + 696 
+ 1,087 + 271 + 1,105 + 2,769 
-I 0,648 - 10,598 - 543 + 3,465 

. (l) M!lriti~e freight on imported d .. £2,300,000 m 19~1-32 and £2 000 . goo s, \\Inch Is mcluded m group I or i 
and included in the figure e::atcr~~O~l~nU1932-3J.l 9di the ~utter amonnt, about ~~gr60'o amountc~ to approximately 

1c ere 1 st e ugmnst item 6 a. • were prud to national ships 
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Capital items (Government operations only). 

£ (OOO's) sterling 

--
It oms Inward or credit capita.] Outward or debit capital 

movement movem£mt 

1929-30 11030-31 I 1931-32 I 1932-33 1929-3011930-31,1931-32,1932-33 

l. Not change in Government 
and local bodies' debt do-
miciled abroad -- 8,058 3,37I - 2,445 - - I,I99 

2. Net chango in Government 
holdings of foreign p;o-
vernment bonds - --- I,500 7 - - - -

3. Net change in Government 
floating asset-s in London 6,290 - - 2,I35 - ---71 3,098 -

I---
Total 6,290 8,058 4,87I 2,I42 2,445 7 3,098 I,I99 

capital on account of tho 
Not inward ( +) movement of I I I j I 

abovo items . . . . . . . ./-/- 3,845 + 8,05I + I, 773 -1- 943 

I 928-29 Balance 
1929-30 Balance 

1930-3! Credit . 
Debit 
Balance 

193 I -32 Credit . 
Debit 
Balance 

I 932-33 Credit . 
Debit 
Balance 

SUMlYlARY TABLE. 

£ (OOO's) sterling 

Goods, .services rmd gold I Govern-

lifer- I Interest I Ot!Jor I I C~;~!l kn~~ 
chandise div~~~nds! ser~·ices Gold Totnl ol~~:- items 

I 

+ 9,9211-8,6871 - 39II + 1,102/+ 1,9451 + 6,5181 + 8,463 
-2,790 -8,775 - 170 + I,087f-10,648 + 3,845 - u,803 

I 
36,6761 2421 3,4951 523~ 40,9361 8,058' 48,994 
38,ll3 9,370 3, 799 252 51,534 7 51,541 

- 1,437 - 9,128 - 304 -1- 271 10,598 + 8,051 -2,547 

I 
30,•1691 . 2471 2,I201 I,108~ 33,944, '1,87I, 38,815 
22,769 8,705 3,002 3 34,479 3,098 37,577 

+ 7,700 -8,458 - 882 + I,I05 535 + I,773 + I,238 

I 
31,6831 1691· I,9161 2,7701 36,5381 2,I421 38,680 
22,671 7,900 2,50I I 33,073 I,I99 34,272 

+ 9,0I2 -7,731 - 585 -1- 2, 769 + 3,465 + 943 -1- 4,408 

The only figmes available concerning capital movements refer to changes'·in 
the Government and local bodies' debts abroad and in the floating foreign assets 
of the Government. The balance of the whole account as shown in the last column 
of the Summary Table will be seen to be largely clue to the omission of other capital 
items, particularly short-term operations. In this connection, it is interesting to 
compare the balances shown ·with the :indications given by the New Zealand banking 
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statistics concerning the balance of short-term capital movements from and to other 
countries (I) : 

Inward ( +) or outward (-) capital movement ne~essary to 
offset balances shown in the above table (years endmg Murch 
31st) . . . . . . . . . . . . . . . . . . . . . . . . . 

Inward (-f-) or outward (-) short-term capital movement 
according to banking statistics (including specie shipments 
by the G<>vernment. - Calendar years) . . . . · . . . . · 

£(000,000's) starling 
1930 1931 1932 103:! 

+ 6.8 + 2.5 - 1.2 --4.4 

+ 7.7 . + 2.4 + 1.5 -2.0 

Both these series indicate that the short-term capital movement has changed 
from inward to outward during the last few years. 

The above Summary Table covers five years for which detailed accow1ts are 
available. A summary statement covering the whole period from 1913-14 to 1932-33 
has, however, been published, showing inward or outward balances by groups of 
items differing from those employed above (2). In the following table, column I ex
cludes the adjustment of merchandise imports on account of undervaluation, but 
includes gold bullion exported. The adjustment just mentioned, as well as interest 
receipts and payments other than on account of the public debt, are included in 
column 4. Column 5, however, corresponds to the total balance on account of goods, 
services and gold in the League classification, and thus gives an indirect estimate 
of the capital movement (after reversal of the sign). 

CohuJ?~ 6 represents onl_y th~ chang_e in the Government and local bodies' foreign 
debt do!lllciled abroad (cap1tal1tem 1 m the table on page 133). 

1913-14 
1914-15 
1915-16 
1916-17 
1917-18 
1918-19 
1919-20 
1920-21 
1921-22 
1922-23 
1923-24 
1924-25 
1925-26 
1926-27 
1927-28 
1028-29 
1929-30 
1930-31 
1931-32 
1932-33 

INWARD (-f-) OR OUTWARD (-) DALANCES ON ACCOUNT OF VARIOUS OROUPS 

OF ITEMS ACCORDING TO NATIONAL CLASSIFIOA.TION. 

l\Icrchnndise 
£ (OOO,OOO's) slorling 

Other Total goods, 
and bullion. Interest on non-capital serviced 
as recorded Specie public debt items and gold 

(1) (2) (3) (4) (5) 

T 1.7 0.5 3.3 - 0.1 2.2 
+ 7.6 0.5 3.5 - 4.2 0.6 + 12.2 1.3 3.7 -10.2 3.0 
+ 5.1 0.7 3.9 - 9.2 8.7 + 10.4 0.1 4.1 - 9.0 2.8 
+ 6.3 0.1 4.5 -10.5 8.8 + 19.2 0.3 4.6 3.4 + 10.9 --19.2 0.1 4.8 5.5 --29.6 + 8.0 0.3 5.2 2.3 + 0.2 + 8.7 0.1 5.6 2.2 + 0.8 + 7.2 + 0.1 5.9 2.7 1.3 + 4.8 0.1 -+ Go 2.9 - 4.2 4.3 6.8 2.1 --13.2 2.4 0.1 7.1 0.9 --10.5 + 10.6 0.1 7.5 1.3 + 1.7 + 11.4 + 0.6 8.0 2.1 + 1.9 ·- l.l + 0.5 8.3 1.7 -10.6 - 0.5 0.3 8.4 1.4 
+ 8.3 + 0.7 7.9 

-10.6 

+ 10.6 
1.6 0.5 .L 1.7 7.1 1.7 + 3.5 

G'hnnge in 
public debt 

(G) 

+ 6.2 
+ 2.1 
.., 4.1 
+ 2.5 
+ 4.7 
.L 6.7 

0.2 
+ 3.1 
+ 9.4 
+ 5.5 
+ 6.9 
+ 10.8 
+ 8.9 
+ 7.4 
+ 7.6 
+ ll.O 

2.4 
+ 8.1 
+ 3.4 

1.2 

(1) For details conccritin" ll n1 t · · . 
1934. II.A.5), page 330 b Ie c cu alton of thiS balance, sec Commercial Bcmks 1925~1933 (S . r . 

(?) Cf N . z · criCs o pubhculions 
~ • .1. _ew e3land Atonlllly .1bstracl of Stallslics for April 193·1. page X. 
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Certain of the indications which were given in the 1927-1929 issue of this volume 
concerning the methods used in compiling the statement contained therein would 
appear also to be applicable to the revised estimates. 

International indebtedness. 

The following information is available concerning the balance of international 
indebtedness of New Zealand at March 31st of recent years. It excludes private 
floating assets and debts. The figures represent the nominal value in the case of 
securities, and original outlay in the case of private investments. 

1. 
2 
3 

4 
5 

7 
8 

£(000's) sterling 
Item." 

1930 1931 1932 1933 

Liabilities. 
Intorgovornmental debts 24,747 24,321 24,100 24,100 
National securities domiciled abroad 152,031 160,509 162,097 162,902 
Other long-torm debt (national real estate owned by 

foreigners, foreign participation in national enter-
prises, and other foreign direct investments) 20,000 20,000 20,000 20,000 

Total liabilities (excluding floating debt). 196,778 204,830 206,197 207,002 

Assets. 
Claims on account of intergovernmental debts 165 165 165 139 
Foreign securities hold by the Government of 1~cw 

Zealand (on account of other foreign rroverruneni 
and municipal debt) ·2,786 2,786 1,286 1,279 

New Zealand Government securities held in London 
by New Zealand public bodies (offsetting item 2 
above) . . ~ 3,517 3,517 3,517 3,517 

Estimated private holdings of foreign securities . . ·1 1,500 1,500 1,500 1,500 
Floating assets in London of the New Zealand 

Government ................. ~ (')- 33 3,065 930 

Total assets (excluding private floating assets) 7,928 7,935 9,533 7,365 

Net liabilities ............... / 188,850 / 196,895 /196,664 /199,637 

The liabilities shown under item 1 represent New Zealand's share of the British 
Funded Debt and the corresponding assets (item 4) the New Zealand loan to the 
Samoan Government. The debt of the central Government abroad (less the amounts 
shown under item 1), plus foreign debt of local authorities, is shown against item 2. 
The figures shown against item 3 are based on an estimate made in 1910 by Sir George 
Pais h. 

(1) Debt. 
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A statement of the Norwegian balance of payments for the year 1933, compiled 
by the Central Statistical Office, has been supplied by the Norwegian Government 
and is set out below together with the estimates for 1930-1932 which were published 
in the last edition of this volume. 

Goods, services and gold. 

lteiDB 

I. Mercl1andise. 
1. Merchandise 
ll. Whale oil sold from herding 

grounds 

II. l nterest and dividends. 
S. Interest on intergovernmental 

debts ......... . 
4. Interest on other public debts 
5. Other interest and dividends 

on long-term capital . . . 
6. Interest on short-term capital 

III. Other seroices. 
7. Shipping income : 

(a) ordinary freights and pas
sage money . 

(b) cb,irter money . 
8. Port feos . 
9. Expenses of whalln~ c·o~p~nle~ 

abroad ........ . 
10. Other transport fees (') _ . . 
11. Post,_ telegr;-ph and telephone 
12. Immigrants and emigrants' 

remittances 
13. T?urists' expend.it~,.; : : : : 
14. Diplomatic and similar expen

diture .. 
15. Other items. 

IV. Gold. 
16. Gold coin and bullion 

Total 

Surplus ( +) or deficit ( ) on 
account of : 
(a) goods and services . 
(b) gold ...... . 
(c) goods, services and gold. 

Kroner (OOO,OOO's) 

Inward or credit movements I Outward or debit movements 
(Exports) (Imports) 

1930 I 1931 I 1932 I 1933 1930 I 1931 I 1932 I 1933 

684 466 569 558 1,065 861 G90 6G5 

108 99 6 36 - - - -
------------- ---1---- ---

6 4 3 54 52 65 ()2 

5 5 5 5 21 20 21 20 
__ 6 ____ 6 ____ 7 ____ 6_ 15 15 16 16 

--- -------- ---

I 
-275 
137 

235 
129 

262} 
116 

5 

-
20 
2 

13 
33 

5 

-
19 

1 

13 
30 

5 

17 
2 

14 
30 

5 5 5 ---·------
- (') 39 -

1.300 1,058 1,042 

- 108 - 145 + 38 
- + 39 
108 106 + 38 

4 

-
13 

1 

7 
30 

14 
---

20 ---
1,087 

+ 85 
+ 1 
+ 86 

( 1) 206 (
1

) 184 ( 1 ) 190 { 1) 195 

32 19 8 8 
- - - -

2 2 3 3 

- - - -
(') (') (') (') 

3 3 3 3 
10 8 8 10 ---1- -

- - - 19 ---
1,408 1,164 1,004 -1,001 

forei (lj e~cluding expe~ses ab~oad for bunker fuel r')) M:~~nses o( national ShipS ' provisions, comm!SSIOOS wages i 
(3) .In~l~dedafgiit~in.o~5~ccou"nt or iron ore and paper pulp coming fro~ S ~ nsurn.ncc, repairs, etc., i.e .• aU 
(4) The gnld cx:p~rted in 1931 wash we en, 

ollset by a corresponding incre~se in. fore~~~a~~:[:(1u~l~d~~e _IJauk ?[ N_orway at the end of the 
m capttal Item 5). · ycat· and was thus 
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Capital items. 

Kronor (OOO,OOO's) 

Inward or credit capital Outward or debit capital 
Jtoms movement movement 

1930 I 1931 I 1932 I 1933 1930 I 1931 I 1932 I 1933 

I. Long-term operationa. 
I. Purchases and sales : 

(a) of domestic securities. 69 42 31 26 (') 91 (') 104 (') 34 (') 60 
(b) of foreign securities (') 33 ( 2 ) ll9 (') 34 (') 37 82 40 27 46 

2. New capital issues : 
(a) Government and municipal 57 10 - - - - - -
(b) other . - - - - - - - -

3. O~her long-term investments. - - - - - - -
~ -------

II. Short-term operations. 
4. Change in short-term debts 69 96 - - - - 76 84 
5. Chango in short-term assets 84 - 4 33 - 22 - ---------------------- ---

•rota! 312 267 69 96 

Net inward(+) or outward(-) I +
139

1 +
101 

1-
68

1- 94 1 
movement of capital . . . . -

1923 Balance . 
1924 Balance . 
1925 Balance . 
1926 Balance . 
1927 Balance. 
1928 Balance . 
1929 Balance . 
1930 Balance . 

1931 Credit. 
Debit .. 
Balance. 

1032 Credit .. 
Debit. 
Balance . 

SUMMARY TABLE. 

Kroner (OOO,OOO's) 

Goods, sorvices·and gOld-

. and 
Mor- I Interest 

~ chnndtso dividends 

- 478 
-433 
- 268 
-223 
-244 
-280 
- 236 
-273 

I 
565 
861 

-296 

- 52 
- 62 
- 62 
- 51 
- 60 
- 70 
- 69 
- 72 

1- HI 

IGoldl 
Other 

services 

+ 339 -
+ 293 -
+ 249 -
+ 261 -
+ 235 -
+ 227 -
+ 207 -
+ 237 -

Tot.al Long· 
term 

- 191 + 208 
-202 + 167 
- 81 + 152 
- 13 - 35 
- 69 + 141 
- 123 + 172 
- 38 - 14 
- lOS - 14 

173 166 137 190 

Copita.l items 

I I 
All 

Short· Total 
items 

term 

+ 208 (")+ 17 
+ 167 (")- 35 
+ 152 (") + 71 

+ 65 + 30 (')+ 17 
- 54 + 87 (') + 18 
- 47 + 125 (') + 2 
+ 66 + 52 (•) + 14 
+ 153 + 139 ( 4) + .31 

1933 Credit 
Debit 
Balanco . 

5941 141 
6~i - ~! ~~~ 1 i~1 i:~gi 1 1~~1 ~! 1 ~~~ 1 i:i~i + 240 + l + 86 - 43 - 51 - 94 (4

)- 8 

(1) Including amortisation payments. 
(2) Including amortisation receipts and foreign participnti.on in national capital issues. 
(3) Balance inchtding (a) the rnovcment of short-term capt tal, (b) errors and omlssions. 
(4) Balance due to errors nnd omissions. 
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The balance shown in the last column of the above table for the years prior 
to 1926 may be attributed largely to the exclusion of short-term capital operations. 
But even in the statements for 1926-1933, which include such operations, owing to 
olllissions and possible errors a perfect balance is not obtained. The Central Statistical 
Office emphasises the fact that lllany of the figures given are necessarily of the charac
ter of estilllates of varying accuracy. The roost important items omitted are 
considered to be outgoings and receipts on account of commissions and insurance 
undertakings, et.c., which, it is thought, probably roughly balance. Receipts from 
emigrants are omitted before 1926 and expenditure abroad by Norwegian tourists 
~efore 1927. Further, when calculating the movement of short-term capital, 
rt has not been possible to eliminate certain changes in the· floating assets and 
liabilities which do not result from international payments, e.g., losses and amounts 
written off. 

Capital items. 

_The estimates of the long-term capital operations are based on information 
recerved from the larger banks, brokers, insurance and shipping companies industrial 
concerns and certain municipalities. ' 

Figures concerning the annual movement of short-term capital are available 
from 1926. '"Th~ balan3~s of long-term capital operations shown in the summary table 
fo: ~he yea.r~ 1923-192::> mclude, however, allowances for changes in the floating assets 
al'l_smg from l_ong-term loans abroad, the proceeds of loans brought home in each year 
bemg taken mto account and not the total amounts raised. 

Balance of international indebtedness. 

ann Ja~or~atioSt con~rning outstanding debts and liabilities abroad is collected 
a n umJ!, ~m . ate fuepartments, the larger municipalities, commercial banks and 

u er o pnvate ·ms. The main results of the enquiries are given below (I) : 

Liabilities Assets Balance 

Bonds 

I I 
Real I Floating Bonds 

and indebted· and Real Floating 

shares 
estate Gold 

DB!:S shares 
estntc assets Kronor 

(OOO,OOO's) kroner 
(OOO,OOO's) 

Market value in kroner (OOO,OOO's) 

April 30th, 1919 750 1 300 410 
Sept. 30th, 1924 

1 2,000 
1,575 65 1,025 245 

+ 1,360 + 1,310 

Dec. 31st, 1925 . 1,400 
30 730 -1,660 

Dec. 31st, 1926 . 
60 780 230 25 

- 880 

I, 165 
580 -1,405 -1,065 

Dec. 31st, 1927 . 
55 777 260 20 

1,247 
492 -1,225 -1,150 

Dec. 31st, 1928 . 
55 594 213 20 

1,457 
361 -1,302 -1,290 

Dec. 31st, 1929 . 
55 606 180 20 420 

Dec. 31st, 1930 . 
1,~61 6;; 660 183 18 

-1,498 -1,490 

1,485 67 
408 -1,577 

Dec. 31st, 1931 . 
729 242 20 

- [,577 

1,359 
324 - t,695 

Dec. 31st, 1932 . 
71 838 168 18 

-1,69;; 

1,531 
346 -1,736 

Dec. 31st, 1933 . 
7l 762 168 18 

-1,201 

1,344 7l 
342 -1,836 

678 172 18 
-1,215 

309 1,594 975 

(1) For! 
1934. 

urtbcr dctaUs, sec Slal!sllske JHeddelelscr (issued by li N . lC orwegmn Central Statistic..'ll Office), No. 5, 
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A specification of the figures for the last five years shown in this table is given 
below: 

Market value in kroner (OOO,OOO's) at tho end of 

1929 1 1930 1 1931 1932 1933 

Liabilities. I 
!. Norwegian bonds and shares, hold abroad: 

(a) Sta to bonds. 075 679 623 772 641 
(b) municipal debt 193 213 218 212 198 
(a) debt of certain banks (1) • 119 160 149 158 156 
(d) private bonds . 144 143 144 142 105 
(e) shares 330 290 225 247. 244 

2. National real ostato owned by foreigners 65 67 71 71 71 
3. Floating dobt : 

(a) official institutions (including the 
Bank of Norway) 14 8 25 24 14 

(b) banks and brokers. 182 167 131 115 108 
(a) other private ontorprisos . 4G4 554 682 623 556 

Total liabilities 2,186 2,281 2,268 2,364 2,093 

Assets. 
4. Foreign bonds and shares, hold in Norway 

by: 
(a) official institutions (including the 

Bank of Norway) 
I 

II 33 10 8 7 
(b) banks and brokers. 33 73 25 25 25 
(c) other private enterprises . 139 136 133 135 140 

5. Foreign real estate owned by Norwegians . 18 20 18 18 18 
6. Floating assots of : 

(a) official institutions (including the 
Bank of Norway) 87 74 96 106 70 

(b) banks and brokers. 155. 94 59 54 51 
(c) other private enterprises . 166 156 191 182 ISS 

Total assets . 609 586 532 528 499 

Norwegian participation in foreign enterprises and direct investments abroad, 
included under items 4b and c in this table, amounted at the end of each of the years 
1929 tol933 to 102, 103, 106, 111 and 109 million kroner respectively. 

A division by countries of the Norwegian shares held abroad (item le in the 
above table) at the end of 1931, 1932 and 1933 is given below: 

I 
Kt·. ( 000, OOO'a) 

Shares held in I 
Kr. (OOO,OOO's) 

Shares held in 
I I I I 1931 1932 1933 !931 1932 1933 

France 62.3 80.9 78.3 Switzerland 24.3 33.5 28.5 
U.K. 35.0 32.'1 34.5 N e tho rlands . 6.8 7.0 6.3 
Ge!'many 5.4 4.9 4.8 Belgium 0.4 0.6 0.2 
Sweden . 30.8 29.2 33.2 Canada. 17.5 16.0 15.5 
U.S.A. 20.8 24.0 36.9 Other countries 5.9 3.7 2 9 
Denmark 15.3 15.2 3.2 Totnl, 224.5 2<!7 .4 244.3 

These amounts are calculated according to Stock Exchange quotations. The 
face value of the shares was 369.4 million kroner at the end of 1931, 355 million at 
the end of 1932 and 347 million at the end of 1933. 

A similar division of the amounts of foreign bonds and shares held in Norway 
(items 4a-c) is given below. 

(1) The Mortgage Bunk, the Smull Farm and Housing Bank and the 1\:Iunicipal Bani,. Other banks nrc included 
with " other privnte enterprises ". 
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Kr. (OOO,OOO's) 

Country of issue Encl of 1932 End of 1933 

Bonds Sbo.res Total I Bonds Shares Total 

35.4 45.1 24.2 37.7 61.9 United Kingdom 9.7 
10.2 5.7 15.9 17.5 l!.3 28.8 

38.1 
Unit<>d Stflt<>s 

7.8 27.8 35.6 10.6 27.5 Sweden . 
15.7 15.7 Switzerland 0.4 15.1 15.5 

2.7 7.5 3.3 7:7 •1.8 Germany 4.4 
1.3 5.1 0.4 2.3 4.9 7.2 Fmn~e 

Finland. 4.1 1.2 5.3 0.9 1.4 2.3 
Demmnr1: 5.2 0.5 5.7 .t.S 1.2 ·- 6.0 
OLher C'ountries 5.3 ]].8 )7.1 6.1 ll.S 17.9 

Total. 56.7 II 1.3 168.0 62.9 108.8 171.7 

The floating debts and assets were distributed among different currencies as 
f ll 0 ows : 

Amotmts convortod into Norwegian kroner (OOO,OOO's) 
At the end 

ato~ing I I 
French Other I Nor-of yen.r s I Swedish I Danish 

Gulden foreign wegian Total U.S.A. kronor Kroner francs 
currencies kroner 

Debts 

241.5 747.5( 1 ) 
1930 342.4 57.2 72.5 6.3 4.0 12.5 11.1 
1931 340.2 80.5 103.3 13.4 21.1 62.4 19.9 181.1 824.9(1) 
19:)2 318.1 77.9 98.3 8 .. 5 18.0 24.9 21.0 184.0 751.3(1) 
1933 301.3 52.6 89.8 6.3 17.1 20.8 19.2 171.2 678.3 

Assets 
1930 . 135.7 44.8 H.6 7.0 5.0 3.6 20.3 (;2.5 3~3.5 1931 104.4 56.! 16.8 4.2 8.0 20.2 20.0 ll6.7 3!6.4 1932 118.7 63.9 16.1 3.0 7.2 5.9 29.1 97.6 3·!1.8 1933 137.8 30.8 18.4 3.1 5.8 1.5 14.0 97.3 308.7 

The information concerning the changes in the floating assets and liabilities 
has been utilised for determining the short-term capital items in the bvJance of 
payments statements for 1926-1933. In 1926 and 1927, the book value of amounts 
due in foreign currency fell owing to the rise in the Norwegian krone. The fluctuations 
due to this fact have been eliminated, in a manner which was described in the 1913-1927 
issue of this volume, as they obviously do not affect the balance of payments. The 
changes in the floating assets and debts dlrring the years 1931 to 1933 have, 
however, been entered unnJtered in the balance of payments account for these years. 

It is interesting to compare the changes in the indebtedness on account of bonds, 
shares and real estate with the movement of loug-term capital as recorderl independently 
from these changes : 

Net increase ( +) or dccrense (-) in foreign 
long-term inde bit-dnBs~ . . . . . . . . 

NcL inward (+)or outward (-\movement; of 
long-t.erm eu.pita.I . . . . . . . . . . 

1929 

+ 13 

14 

1930 

- 35 

- 1,1 

Kronor (OOO,OOO's) 

I 1931 1932 1933 

- 46 + 172 191 

+ 27 + 4 43 

The difference ~e~ween the two sets of figures is largely due to variations in the 
book value of secunttes. ' 

(1) The revised lotuls for 1930, 1931 nnd 1!)32, as given inn. preceding table, are 72D, 838 and 762. 
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A statement of the balance of payments of Poland in 1932 has been supplied by 
the Government of that country and is set out below, together with those for the 
years 1929-1931, published last year. 

Goods, services and gold. 

Items 

I. JYJ erchandise. 

l. Merchandise (Poland and Dan
zig) . 

2. Adjustments of Hom 1 : 
(a) foreign trado of Danzig .. 
(b) omissions in trade returns', 

etc. 
3. Contraband 

II. Interest and dividends. 

4. Interest on intergovernmental 
debts. 

5. Interest on other public debts: 
(a) on Government debts 
(b) on municipal debts. 

6. Othor interest and dividends 
on long.term capital 

7. Interest on short-term capi
tal (1 ) 

III. Other se1'viccs. 

8. Shipping income : 
(a) froights 
(b) passenger fares 

9. Port foes . 
10. Transport fees 
11. RDinsuranco 
12. Post, lolegraphand telephone 
13. Immigrants' and emigrants' 

funds 
14. Immigrants' and emigrants' 

remittances, otc. 

C"rriod forward • 

(ll Including commissions. 
(2 Gross figure. 

Zloty (OOO,OOO's) 

Inward or credit movements 
(Exports) 

Outward or debit movements 
(Imports) 

1929 1 1n3o 1 1931 1932 1929 1 1930 1 1931 1932 

, ..... , ,...... '·"'·" '·"' I ,,,,.. '·"··· '·'''·' ... 
-140.7 -134.5 -115.1} {-136.9- 70.Ir-- 42.1} 

-58 + 26 
+ 70.0 + 214.1 . 

~ 37.9 25.9 __ 1_7_1~ "' ~l-'"-

; ; ; ; I ,::: '::: ':::~~ u: 
- I 7} { 108.1 103.7 114.0 57 

30.8 30.4 !5:0 
15 

!54.4 197.2 138.0 122 
--- f---- -------------1----

12.G 15.0 15.9 14 - - - -
2.6 13.3 6.5 6 - - - -
l.O 1.0 1.0 2 7..! 12.8 9.4 II 

255.6 232.4 229.7 137 04.4 62.6 98.0 49 
(') ll9.S ( 2) 127.4 13.7 13 (2 ) 131.2 130.0 17.9 !6 

9.6 4.5 7.2 5 7.2 2.5 4.7 4 

53.4} ( 14 GS.7} { 9 291.5 289.8 52.2 2l.l 
224.4 192 - -f---J--1- -~-1----1----

3,482.1 3,054.5 2.370.9 1,452 3,923.9 2,990.6 2,067.91 1,319 
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Zloty (OOO,OOO's) 

Inward or credit movements I 
Outward or debit movements · 

(Imports) 
Items (Exports) 

I I I I I I 1932 1929 1930 1931 1932 
1929 1930 1931 

2,370.9 1,452 3,923.9 2,990.6 2,067.9 1,319 
Brought forward 3,482.1 3,054.5 

245.3 !86.3 89 
167.1 157.8 94.3 47 !G4.U 

15. Tourists, expenditure 
!G. DiplomMic and simihw m.:pen-

9.0 44.7 22.6 28.0 
dituro - . - · · · · · · · 9.0 9.0 

17. Other Govemm·')Ut receipts and 
59.6 43 - 39.3 51 A 53 

expenditure 105.1 95.3 
120.8 122.7 - -- - 66.41 87 18. Customs duties paid in Danzig 

28.0 43.9 ' 46.2 
-~ - 17.2 49 --r--------19. Other items ---

IV. Gold. 
223 0.3 7.2 2-1.2 145 0.1 40.3 0.1 20. Gold coin nne! bullion . . 

32 3 36.5 92 

13,7;5 

140 2 72.2 .21. Adjustmont of item 20 (1) 

-1,363.8 ~ 2,506. 9 I-T,7s5 
Total 3,497.1 :2,551.1 1,814 

Surplus(+) or deficit(-) on 
account of : 

-518.9 -147.8 16.4 + 43 (a) goods and sorvicos -
(b) gold . . . . . . . . . - 8l.4 + 141.0 + 60.6 - 14 
(c) ~oods, servic£'~ and g-old 600.3 - 6.R + 44.2 + 29 

Ca(Jital items. 

Zloty (OOO,OOO's) 

Items 
Inward or credit capital 

movement 
Outward or debit capit-al 

movornent 

1929 1 1930 1931 1 1932 1929 I 1930 1 1931 I 
I. Long-term operat·ions. 

I. Amortisation : 
(a) of intorgovcmment.al debts - - - -

I I 68.5} 96.9 69.5} 
. (b) of ot-her Government. do bts - - - - 50.2 

(c) of municipal debts . - - - -
(d) of other dchts . - - - -

0.3 2.6 3.8 
4.7 11.6 

2. Purchases and sales : 
(a) of real estate in tho country - - - -
(b) of domestic securities 

22.21 

- -
86.o} (c) of foreign securities 

3. New cn.pital issues : 
(a) Government 
(b) municipal 
(c) other 

4. Other long-term investments . 

II. Sho,-t-term operations. 
5. Change in short-term debts : 

(a) of the Government 
(b) of tho Bank of Poland 
(c) of other bttnks 
(d) rnorchr,ndiso credito 
(c) other private debts 

Cn.rried forward . 

34.2 19.0 11.7 - 15.1 34.5 
2.1 3.2 7.0 - 4.6 10.6 ·54.3 

:l 7.1~ 3.7 22~:~~ 9! = = = 
58.5r2.8 _ 35 _ _ _ 

178.3 150.7 134.6 138 73.3 4.2 3.6 -- r----- --- ---j-

:1 
1 ~~~l 713.1 815.0 558 \ ('~) 1,377.9 1,330.0 

:I n~~:~ ___ ____ aoO.s I 
. 1,3~8.11 902.5 1,201.6 770 I 822.5ll,538.3i1,5G9.4 

gj L~~:~~~dgi~~~~\~es1 i~ the amount of gold earmarked abroad for the nccounl of the Banlt of Polnncl. 

1932 

66 

21 

60 

951 

1,098 
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Zloty (OOO,QOO's) 

Items Inward or credit capital Outward or debit capital 
movement movement 

1929 I 19ao 1931 I 1932 1929 I 1930 I 1931 I 1932 

I 
902.5 1,204.6 I 822.51 1,538.3 Brought forward 1,388.1 I 770 1,560.4 1,098 

G. Chango in short~torm assets : 
(a) of the Bank of Po !nne! 222.81 

{ 1~1} 193.2 
(b) of otho r banks 12.5 

350.6 391 
(c) xnorchanclise credits . - f 413.2 22.5 124 

(d) other priv11to c.ssets . 19.3 
f--

58.f> 
1---

Total 1,6<12. 7l1,315.7 1,555.2 1,161 11,049.21 1, 731.5 1,591.!} 1,222 

Not inward (+) or outward (-) 
+ 593.51-415.8- 36.71- l movement of capital 61 

SUMMARY TABLE. 

Zloty (OOO,OOO's) (1) 

Goods, services cmd gold Capital items 

Into rest 
All 

1\fer~ 
nnd Other I Gold Total 

Long. Short· Total 
items 

chrmdise dividends services term term (') 

1923 Balance +- 132.0 - 37.1 + 119.9 

~ "" 
+ 175.0 + 33.9 t- 177.9 + 211.8 + 386.8 

1924. BiLianco -376.6 -111.1 + 82.G 23.6 - 428.7 + 166.7 ~ 265.8 + •!32.5 + 3.8 
1925 B11hmco -642.1 -ll7.6 + 177.7 35.2 - 617.2 + 429.3 ~ ll9.1 + 548.4 - 68.8 
1 02 6 Br.lance + 643.4 -172.0 + 176.9 6.8 + 640.6 - 14.2 + 3.5 - 10.7 + 629.9 
1927 Balance -450.4 -229.5 + 198.7 252.7 - 733.9 + 555 . .1 - ·19.8 + 505.3 -228.6 
1928 Balance -989.6 -28•1.5 + 275.3 105.1 -1,103.0 + 260.3 + 850.3 -!-1,110.0 + 0.7 
192 9 B. J.,nce -461.9 -380.0 + 323.0 81.4 - 600.3 + 58.5 + 535.0 + G93.G - 6.8 

1930 Crodit 

1

2.339.0 I 30.4! 947.2!180.5 I 3,497.1 

1
189.~ ,l,l2o.3 11,315.71 

4,81~.8 

Debit 2,249.2 481.3 733.9 39.5 3,503.0 160.·, 1,G71.1 l, 731.5 5,23~.4 

Babnce + 89.8 -450.9 + 213.3 + 141.0 - 6.8 + 29.0 -4-14.8 - 415.8 -422.6 

1931 Credit 
11,790.41 16.71 743.91 

0.1 ,2,55l.l f 389.0 11,165.6 11,555.21 
4,106.3 

Do bit 1,476.1 440.7 529.4 60.7 2,500.9 239.4 1,352.5 1,591.9 4,098.8 
B.,Lmce + 314.3 -424.0 + 214.5 - 60.6 + 44.2 + 150.2 -186.9 - 36.7 + 7.5 

1932 Credit 
11,0541 

15 

1-~- 522 I 2231 1,8141 182 I 979/ 1,161 I 2,975 
Debit 930 300 318 23 7 1,785 147 1,0i5 1,~22 3,C07 
Balan co + 124 - 285 204 - 14 + 29 + 35 - 96 - 61 - 32 

It will be noted that a perfect balance is not obtained. From the information 
available, it is not possible to state whether this is due to the inadequacy of the 
data relative to the credit or the debit items of the account. ·were the information 
available complete, the accounts for each year would, of course, balance exactly. 

(1) Throughout gold ;doly of the new parity (introduced in October 1026). 
(2) Tb.c balances in this column arc due to errors and omissious. 
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International indebtedness. 

The following details with regard to the international indebtedness of Poland 
are available. 

Liabilities. 

l. Liabilities on account of intergovernmental debts 
2. National securities held abroad on account of : 

(a) other Government debt . 
(b) municipal debt 
(c) private bonded debt . . 

3. Other long-term debt: 
(a) foreign participation in Po1ish enterprises 
(b) capital of foreign enterprises in Poland 

4. Floating foreign debt : 
· (a) of banks : 

current account deposits of foreign correspondents 
other debts . . . . . . . . . . . . . . 

(b) of other private enterprises and individuals 

Total liabilities . . 

Assets. 
5. Long-term assets : 

Foreign government bonds held in Poland . . . . . . . 
Participation in foreign enterprises and other direct invest

ments abroad . . . . . . . . . . . . . . . . . . . 
6. Floating assets abroad : 

(a) of banks : 
assets on account of foreign bills of exchange. 
other assets . . . . . . . . . . . . . . . 

(b) of other private enterprises and individuals {') 

Total assets . 

Net liabilities . 

Zloty (OOO,OOO's) at tho end of 

1020 1 1930 1 1oa1 1 1932 

3,690.9 3,992.6 {
I 3,202 

228.7 
328.1 

221.71l 1,635 
327.1 449 

1, 799.5 1,977. 7( 2,360 
557.9 549.3{ 

I 
676.9 642.9( 

401 
298 

( 1)3,034.0 ( 1)2,403.8 2,126 
----------

10,315.2 10,115.1 10,471 
--- ---

71 

63.0 63.9 105 

713.7 595.8 { 
142 
534 

669.8 li72A 14 
--- --- ---

1,446.5 1,232.1 866 
--- ------

8,868.7 8,883.0 9,605 

3,198 

1,577 

428 

2,410 

292 
198 

1,931 
---

10,034 

81 

105 

127 
245 

12 
---

570 

9,464 

~1l gl ":~ic~ merc~an~ise cred!ts, 1,152 at the end o! 1929 nnd 517 nt the end of 1930 
b 

. "' 1c mere an ISf'_ crcdtts., 375 at the end of 1929 nnd 324 nt the d r 193 • 
sue crcdtls are not Included m the figures given for 1931 and 1932• en o 0. It would nppcar that 



SIAM 

A statement for the fiscal year ending March 31st, 1933, has been supplied by 
the Government of Siam and is given below together with those for the calendar 
years 1926 and 1927 and the fiscal year 1926-27 published in the 1927-1929 issue of 
this publication 0 ). The figures refer only to the foreign trade in merchandise and gold 
and to Government transactions. 

Goods, services and gold. 

Baht (OOO,OOO's) 

Items Inward or credit movements Outward or debit movements 
{Exports) {Imports) 

I926 I I927 1 I926-27 I932-33 I926 I I927 11926-271 I932-33 

I. 1"vl e1·chandwe. 

l. Merchandise 237.9 281.9 240.0 127.6 189.7 196.6 176.0 89.5 
--------- ------

II. Interest and dividends. 

2. Interest on public debts - - - - 7.6 7.1 7.5 6.2 
3. Other interest and dividends - - - -

------------:------------------
III. Other sc1·vices. 

4. Post, telegraph and telephone - - - - 0.4 0.3 - -
5. Diplomatic and similar expen-

diture - - - - l.l 1.0 1.2 0.5 
6. Other Governrnont expenditure . - - - - 12.6 14.0 13.4 4.3 

------------:---------------
IV. Gold coin and bullion. 

7. Gold coin and bullion . - - - 24.9 2.6 3.2 9.8 -
---------1-------------

Total 237.9 281.9 240.0 
I 

152.5 214.0 222.2 207.9 100.6 

Surplus ( +) ......... /+ 23.91+ 59.71+ 32.1 I+ 51.91 

Known capital item (long-term operations). 

Baht {OOO,OOO"s) 

Inward or credit capit-t,tl Outwnrd or debit capital 
movement movement 

I926 I I 927 I I 926-2711932-33 
--

I926 I 1927 /1926-2711932-33 

Amortisation of public debts . . . I - I - I - I - I 2.41 2·5 1 24.4 

(!) Series No. !930. II. 54- n. 

10 A 
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The credit balances on account of goods, services and gold, as given above, cannot 
be taken as representing the export of capital, as no private transactions other than 
trade in goods and gold are included in the table. The Report of the Financial AdviseT 
on the Budget of the Kingdom of Siam for the year 1933-34 states that the " invisible " 
imports for which figures are lacking consist of " remittances of profits earned by 
foreign companies or individuals carrying on business in Siam, payments for freight 
and insurance so far as they are not included in the Customs declarations and private 
remittances which, in the main, consist of remittances of Chinese emigrants to their 
families in China ". 

The following condensed statements contained in the Report of the Financial 
Adviser, show the recorded trade and Government remittances abroad in 1932-33 and 
the preceding five years, omitted in the above table. 

Baht (OOO,OOO's) 

1927-281 1928-2911929-3011930-31 1931-32 1932-33 

Exports and re-exports of private merchandise, 
coin and bullion 276.3 252.5 219.8 161.5 124.0 152.5 

Import<! of private m~r;h:U,d;,;e,. c~in- ..;,d b;uiio~ : 193.4 180.1 195.3 147.8 92.9 87.8 
------------------

Excess of ""'Port<! over imports . 82.9 72.4 24.5 13.7 3!.1 64.7 

P":yments abroad on Government account (imports 
f---- ------------1--

u:terest . and amortisation of debts, pensions: 
diplomatlC expenditure, etc.) . 48.9 22.4 24.6 20.2 17.9 13.4 

------ - ---------
Balance in favour of Siam . 34.0 50.0 -0.1. 6.5 13.2 51.3 

It is pointed out ~hat, untill930-3l, Siam was a gold-importing colmtry. Durin 
the twenty years ending .1929-30, the imports of gold leaf totalled 124.4 million tical~ 
h
(bahbt). The.cmllovement m recent years of bullion, coin, leaf and ornaments of gold 
as een as ,o ows : 

Baht (OOO,OOO's) 

1928-29 ~~1929-MI ~ 193:.·;1_ ~~ 193~.·:2! ~ 1~~::·:3 
7·9 1.3 0.3 -:__: 

- 7.9 + 0.2 + 8.9 + 24.9 

E>.'Ports .......... . 
Imports ........... : 

. Excess of imports (-) or exports ( +) 
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A statement on the balance of payments of Spain in 1932 has been supplied by 
the Government of that country and is set out below together with that for 1931 
prepared by the Research Department of the Bank of Spain (1), which was reproduced 
in the preceding issue of this publication. 

Goods, services and gold. 

Itoms 

I. li'I erchandise. 
I . :Merchandise 
2. Adjustment of item 1 . . . 

II. Interest and dividends. 
3. Interest on intergovernmental debts. 
4. Interest on other public debt . . 
5. Yie!C_ of other long-term capital: 

(a) interest . . . . 
(b) eli vidends . . . 

6. Interest on short-term capital 

III. Other services. 
7. Shipping : 

(a) freights and charter money . 
{b) passage money . . . . 

8. Port e>:penditure . . . . . . 
9. Insurance, c:mntnissions . . . . 

10. Post, telegraph and telephone 
ll. Emigrants' funds . . . . . . 
12. Emigrants' remittances . ... 
13. Tom·ists' expenditure. . . . . 
14. Diplomatic and similar expenditure 
15. Government receipts and e>.--penditure n.e.i. 
16. Other items: 

(a) cinematograph film royalties 
(b) lottery tickets sold abroad 
(c) miscellaneous . . . . . . . 

IV. Gold. 
17. Gold coin and bullion 
18. Adjustment of item 17. 

Total 

Surplus ( +) or deficit {-) on account of : 

(a) goods and services . . . 
(b) gold ........ . 
(c) goods, services and gold 

Gold peseta.e (OOO.OOO's) 

Inward or credit 
movements 

(Exports) 

!931_ 1 1932 

965.0 
77.0 

7.0 ( 

39.8 
25.8 
2.4 

----

91.5 
15.5 
17.1 

0.1 I 
iGO.o } 
64.4 
10.0 

4.3 

0.9 
4.5 

25.3 
25.2 

742.1 
69.8 

5.7 
5.3 

20.9 
18.3 

1.1 

·57.6 
14.8 
17.8 

1.9 
1.4 

197.6 

66.8 
s.o 
5.1 

1.0 

0.2 

1,485.4 1,235.4 

- 97.7 -ll9.1 

+ 0.1 
- 97.7 -ll9.0 I 

Outward or debit 
movements 
{Imports) 

1031 1932 

1,175.8 
125.6 

2.9 

30.3 

24.4 

83.1 
1.7 
4.0 
3.2 

73.2 
8.0 

34.1 

~7} 
9.0 

-----

0.1 

975.6 
104.5 

2.2 

50.5 

23.3 

65.0 
3.4 
5.3 
5.3 

53.0 
9.3 

27.1 

29.8 

0.1 

-----
1,583.1 !,354..1 

(1) Servicio de Esludlos ·del Bane~ de Espafia: Balance de pagos internacionales, Ar1o 1931 (.Madrid, 1932) 
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Capital items. 

Gold pesetas (OOO,OOO's) 

Inward or credit Outward or debit 
capital capital Items 

movement movement 

1931 I 1932 1031 I 1932 

I. Long-term operations. I 
l. Amortisation : 

1.6 1.4 - -(a) of intergovernment-al ~ebts ... 
2.0 3.8 - -(b) of foreign bonds held m Spam 

- - 2.5 1.8 (c) of Spanish bonds held abroad 
2. Purchases and sales : 

8.8 17.2 27.0 32.8 (a) of domestic sec~ ties 
23.9 10.8 9.2 1.2 (b) of foreign securities . 

1.3 - - 15.2 3. New capital issues . ·. . . . . . . . ·. ·. ·. · · · 
- 8.9 - -4. Foreign part.icipation 111 domestic cap1tal ISsues . 

II. Short-term operations. 

5. Change in short-term debts and assets 283.2 85.3 182.2 168.0 

Total 320.8 127.4 220.9 209.9 

Net inward (+) 01• outward(-) movement of capital .. ·I + 99.91- 82.5 I 

SU:l\'JJ.\1ARY TABLE. 

Gold pesetas (OOO,OOO's) 

Goods, services and gold Capital items 

I 
All 

l\rerchau- Interest I Other I Gold Total Long. 
Short .. I Total items 

diso and . 
term term dividends serviCes 

1931 Credit . ... ~""" 75.0 368.3 0.1 1,485.4 37.6 283.2 320.8 1,806.2 
Debit. ,301.4 57.6 224.0 0.1 1,583.1 38.7 182.2 220.9 1,804.0 
Balance . 259.4 + 17.4 + 144.3 - -97.7 -1.1 + 101.0 + 99.9 ('l+ 2.2 

I 
1,354.4 1932 Credit. 811.9 51.3 372.0 0.2 1,235.4 42.1 I 85.3 

127.4 
Debit.· 1,080.1 76.0 198.2 0.1 1,354.4 51.0 158.9 209.9 1,564.3 
Balance . -208.2 -24.7 + 173.8 + 0.1 -ll9.0 -8.9 -73.6 -82.5 ')-201.5 

The negative balance shown for 1932 in the last column of the Summary Table 
is very considerable. Though the recorded items for goods, services and gold in that 
year work out at a deficit, the recorded capital items indicate a net outflow of capital. 
Were the information available complete, the balance on account of goods, services 
and gold would be offset by a capital balance of equal magnitude but with the opposite 
sign. 

(1) Balance due to errors and omissions. In the original statement for 1931, lhc balance was entered as a 
capital item (" Indefinable export or capital "). 
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International indebtetlness. 

An estimate of the outstanding debts and assets of Spain at the end of 1931 was 
reproduced in last year's issue of this publication. A similar estimate, referring to 
the end of 1932 and somewhat differently arranged, has been supplied by the Spanish 
Government and is shown below. Foreign bonds held in Spain are reckoned at their 
market value, but other securities at their nominal value. 

Liabilities. 

National securities held abroad on account of : 
(a) Government and municipal debt 
(b) private long-term loans ..... 

National real estate owned by foreigners . 
Other long-term debts (foreign participation in national enterprises and 

other foreign direct investments) . . . . . . . . . . . . . . . . 
Floating foreign debt of : 

(a) banks: 
current account deposits of foreign correspondents . . . . 
liabilities on account of foreign bills of exchange . . . . 

(b) other enterprises and individuals (excluding bills of exchange 
shown under (a)) . 

Total 

Assets. 

Foreign securities hold in Spain on account of : 
(a) foreign government and municipal debt . . . . . . . . . . . 
(b) foreign private long-term loans .............. . 

Other long-term assets (participation in foreign enterprises, and other direct 
investments abroad) . . . . . . . . . . . . . . . . . . . . . . 

Floating assets abroad of : 
(a) banks : 

deposits on current account with foreign correspondents 
assets on account of foreign bills of exchange . 

(b) other enterprises and individuals . 

Total 

Gold pesetas 
(OOO,OOO's) 

50.0 
450.0 

12.8 

688.8 

99.0 
24.0 

311.0 

. 1,635.6 

104.8 
76.6 

673.5 

74.6 
10.2 

195.0 

1,134.7 



SURINAM 

A statement of the main items in the balance of payments for Surinam in 1933 
has been supplied by the Dutch Government and is set out below in a slightly modi
fied form together with the estimates for 1930-1932 which appeared in last year's · 
edition of this volume. 

Goods, services and gold. 

Items 

I. Merchandise. 

L Merchandise 
2. Adjustmentforwrongvalqa

tion. 

II. Interest and dividends. 

3. Interest on public debts . . 
4. Interest on other long-term 

capital ..... . 

III. Other services. 

5. Shipping freights . . . . 
6. Other transport charges 
7. Port fees . . . . . . . . 
8. Post, telegraph and telephone 
9. Immigrants' and emigrants' 

funds ........ . 
0. Immigrants' and emigrants' 

remittances 
l. Tourists' expenditure 
2. Diplomatic and similar 

expenditure . . . . . . 
3. Other Government receipts 

and expenditure . . . . 

IV. Gold. 

4. Gold coin and bullion . 
15. Adjustment of item 14 . 

Gulden (OOO's) 

Inward or credit movements Outward or debit movements 
(Exports) (Imports) 

1930 I 1931 I 1932 I 1933 1930 I 1931 I 193~ I 1933 

8,390 6,018 4,616 3,094 9,088 6,627 5,650 4,877 

- - - - 901 663 1,130 975 
f--- f--- --- f---------

- - - - 402 306 259 228 

- - - - 1,175 
- ------------ ---

44 49 59 47 215 209 31 19 
II 9 10 8 - - 7 11 

4 6 5 3 10 10 9 64 
297 229 212. 503 794 18! 403 199 

- - - - - 7 - -
- - - - 27 - - -

4 3 3 2 69 83 63 70 

- - - - 35 - - -
3,801 4,244 3,822 3,364 544 621 701 466 --------------------- ---

- - - 708 100 - 22 -- - - - - - 5 -
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Capital items. 

Gulden (OOO'a) 

Items 
Inward or credit capita.! Outward or debit capital 

movement movement 

1930 I 1931 I 1932 I 1933 1930 I 1931 

I. Long-term operations. 
I L Amortisation of public debts - - - - 102 104 

2. Other long-term investments 100 - - - 1,000 ------------- ---- ---
II. Known short-term oper-

ations. 

3. Change in short-term debts 
(a) public . 213 666 239 - -

I 
-

(b) of banks - - - - - -

As the information is incomplete (1), no totals have been struck. 
concerning the figures entered against certain items, reference should 
last year's issue of this publication. 

International indebtedness. 

I 1932 I 1933 

106 108 
- -------

- 318 
- -

For details 
be made to 

The following items in the balance of the international indebtedness of Surinam 
relate to the public debt only. 

Gulden (OOO's) (nominal value) at the end of 
1929 1930 1931 1932 1933 

Bonded public debt . 2,112 2,010 1,906 1,800 1,692 
Floating public debt 12,167 12,380 13,046 13,285 12,967 

Total 14,279 14,390 14,952 15,085 14,659 

(1) Th!-ls, information concerning interest and dividends paid on a~count of foreign capital invcste!=l in Surinam, 
other th:m m Government loans, is only availnblc for 1931 (cf. item 4, debtt, of the account .for Goods, scrvtces and gold). 



SWEDEN 

A statement on the balance of payments of Sweden in 1933 has been supplied 
by the Government of that country and is reproduced below, together with the data 
for 1930 to 1932 published last year. The 1932 figures for certain items have been 
revised. · 

Goods, services and gold. 

Items 

I. Merchandise. 

1. Merchandise (special trade) 
2. Adjustments of item l : 

(a) warehouse trade . 
(b) re-exports and reimport.s 
(c) miscellaneous imports 
(d) fish exported direct from fishing 

grounds 

II. Interest and dividend•. 

3. Interest paid ,abroad on Swedish public 
debts .............. . 

4. Other interest and dividends on long
term capital . . . . . . . 

5. Interest on short-term capital 

III. Other serviceB. 

6. Shipping : 

(a) ordinary freights 
(b) charter money 
(c) passage money 

7. Port expenditure : 

(a) fees 
(b) provisions, etc. 

8. Other transport fees (net) . 
9. Commissions . . . . . . 

10. Post, telegraph and telephone 
11. Immigrants' and emigrants' funds 
12. Emigrants' remittances . 
13. Tourists' expenditure . 

Carried forward . 

Kronor (OOO,OOO's) 

Inward or credit movemont.s 
(Exports) 

Outward or debit movements 
(Imports) 

1930 I 1931 I 1932 I 1933 1930 I 1931 I 1932 I 1U33 

1,551 1,123 947 1,079 1,667 1,430 1,156 1,097 

4 9 9 1 5 5 
5 5 5 7 7 7 

- - - - 1 I -

3 3 3 - - - -
------------------------

- - -

(i)~2} 90 { 
18 20 21 

1251 
85 149 76 10 4 
23 19 13 15 20 10 12 

-----------1----------

232 207 207 205 - - - -
21 16 17 16 - - - -
17 16 15 ll - - - -

5 4 I~} 11 ll 81 100 ll9 ll6 

2 1 2 -
13 12 ll 13 12 lO 

1 1 -
2 2 1 } 

0 30 26 35 20 - 1 2 2 

_(-_)_~~ 38 (')251 35 31 35 

1,976 1,579 1,472 1,530 1,878 1,702 1,373 1,309 

(1) or which 13, dividends. 

agai~~l ft~~ li~?· the net outward balance on account of tourists' expenditure is entered on the debit side 
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Kronor (OOO,OOO's) 

Items 
Inward or credit movements Outward or debit movements 

(Exports) (Imports) 

1930 I 1931 I 1932 I 1933 1930 11931 1 1932 I 1933 

Brought forward I 1,976 1,579 I,472 I,530 11,878 1,702 1,373 1,309 

14. Diplomatic and similar expenditure. I I I . 3 4 4 
15. Cinematograph film royalties . . . . } 2 { 

4 3 3 
I6. Lottery tickets, subscriptions to foreign 3 2 

Press, etc. I 3 2 
------ - ---------------

IV. a'old. 

17. Gold coin and bullion I 39 9 5 I 1 2 48 
---1-1-1---------- -

Total 1,977 1,622 1,484 1,538 I,879 I, 7ll 1,385 1,366 

Surplus(+) or deficit (-)·on account of: 
(a) goods and services + 98 - 127 + 92 + 215 
(b) gold. - + 38 + 7- 43 
(c) goods, services and gold + 98 - 89 + 99 + 172 

Capital items. 

Kronor (OOO,OOO's) 

Items Inward or credit capital Outward or debit capital 
movement movement 

1030 I 1931 I 1932 I 1933 . 1930 I 1931 I 1932 I 1933 

I. Long-tenn operations. 

l. Amortisation receipts (1) - - 5 3 
2. PurchMes and sales : 

(a) of real estate - - - - - - 2 -
(b) of domestic securities 124 149 65 49 130 128 49 72 
(c) of foreign securities . u 194 154 123 455 120 66 62 

3. New capital issues : 

(a) Government and municipal l J= - -

} { 
360 - -

(b) other - -
25 - - -

4. Participation in new capital issues f 20 l ~2 - - - - -
5. Other long-term investments - - 5 3 1 

-------------r-------
II. Short-term operatimts. 

6. Change in short-term debts of enterprises 
other than banks . 120 40 ( 2)116 ll7 93 32 

7. Change in short-term assets : 
{a) of banlts (net)(3) 79 153 - - - - 167 37-t 
{b) of other entel'prises . 43 86 67 9 93 26 

------------------------
Total 297 791 350 358 610 739 473 567 

Net inward ( +) or outward (-) movement I I I I I 
of capital . . . . . . . . . . . . . . -313 + 52 -123 -209 

(1) A~ortisalion-pay~11Cnls, cfTcclcd by means of the repurchase of Sweetish bonds from abroad through S\vcdish 
banks. arc mclndcd wtlh Item 2b, debit. 

. (2) lncluding ~n cslimatcd smn of SO millionl\ronor, representing :unounts raised abroad by exporters as protection 
agnmst currency nslts. 

(3) Including gold held abrond hy the Bnnl< of Sweden. 
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1923 Balance 
192 4 Balance -
1925 Balance 
192 6 Balance 
1927 Balance 
1928 Balance 
1929 Balance 
1930 Balance 

I 931 Credit . 
Debit 
Balance 

1932 Credit . 
Debit 
Balance 

1933 Credit 
Debit 
Balance 

SWEDEN 

SUlVIJYlARY TABLE. 

Kronor (OOO,OOO's) 

Goods) ~ervices and gold Capital items 

\ I Mer- \ Interest \ Other \ Long- I Short- Total . and . · Gold Total term term cbe.ndise dividends :SCI VlCOS 

- 137 + 3 + 139 - + 5 - 34 + 130 + 90 
80 66 + 14 - 148 + 6 + 144 + 36 + 38 + -
28 92 - 120 - ·8s + 3 + 162 - 2 + 75 - -

71 -1- 7 -1- 184 + 2 + 122 - II + 39 + 2S -
51 - 142 91 + 29 + 19 + 194 + 1 + 243 + -

- 135 + 25 -1- 190 -11 + 69 - 179 + 34 - 145 

+ 37 -1- 30 + 210 -11 + 266 - 2 - 95 - 97 
- I16 + 20 + 194 - + 98 -392 + 79 - 313 

I I.135l 108 1-~-
340 

I 
39 

1,439 114 157 I 
- 304 - 6 183 + 38 I

I 622! 475! 316

1 

791 I 
1:711 613 126 739 

- 89 - 138" -1- 190 -1- 52 

I 964/ 168 

I+ 
34.3 

I+ 
9 

1,1G9 40 174 2 
- 205 -\-128 169 7 1

1.484! 224! 126

1 

350 I 
1 385 120 353 473 

-1-' 99 -1- 104 -_227 - 123 

I 1,096! 115 

I 
3221 5 1,109 37 172 48 

- 13 -1- 78 -1- 150 - 43 
1

!,5381 1751 1831 3581 1,366 135 432 567 
+ 172 -1- 40 - 249 - 209 

All 
items 

(') 

-1- 101 

+ 52 
- 45 
+ 150 
+ -152 
- 76 
+ 169 
- 2I5 

2,413 
2,450 

- 37 

1,834 
1,858 

- 24 

1,896 
1,933 

- 37 

It 1Yill be noted that a perfect balance is not obtained. Were the information 
available complete, the accounts for each year would, of course, balance exactly. 
The considerable balances shown for the years prior to 1930 would appear to be due 
largely to the incomplete record of the movement of short-term capital. In these 
years, only the changes in the floating assets and liabilities of the Bank of Sweden 
and the banking companies were taken into account, while in 1931 and 1932 the 
short-term capital transactions of other enterprises were also included. 

The Swedish Board of Trade (Kommerskollegium), which compiles the statements, 
lays stress on the fact that the exactitude of the figures for 1931 is impaired by 
statistical difficulties connected with the depreciation of the exchange value of the 
krona and by special obstacles encountered in the collection of data concerning the 
capital transactions in that year. 

Though the statements for the years 1931 to 1933 are based on the same 
principles, those for 1932 and 1933 are stated to be more complete, as information 
for those years was collected from a larger number of firms and as the ques
tionnaires distributed were more detailed. 

Goods, services and gold. 

JJierclmndise. The trade figmes up to 1930 inclusive refer to special trade. From 
1931, they have been extended to comprise general trade, by adding imports into 
warehouse and expo::ts therefrom, reimports and re-e~orts and certain other categories 
of trade recorded In the annual _trade retums . (Item 2a to c). Figmes have also 
been added for the _export of fish direct from fishing grounds (item 2d). The 1932 
figmes for these Items ~ave been inserted, provisionally, for 1933, as final data 
for that year are not avmlable. 

(1) The balances in this .column are due to errors und omissions. 
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Interest. The reduction in the amount of interest and dividends received on 
account of long-term investments (item 4, credit) in 1933 is stated to be due to the 
fall in the exchange value of the dollar, the reduction in the interest transferred from 
Germany and other countries, the postponement of the transfer from Germany of 
interest falling due in the second half of the year, the reduction in long-term investments 
abroad on account of the export of foreign bonds and the rejection of the gold clause 
in the case of loans in depreciated currency. 

Freights. Item 6 shows the gross income from shipping according to official 
statistics. The offsetting expenditme of Swedish ships in foreign ports (item 7, debit) 
was earlier calculated at 42 % of the gross earnings. This percentage was based on 
information concerning conditions prevailing before the war. As the preliminary 
results of an enquiry for 1933 indicate that the expenditure now amounts to 50 % 
of the gross earnings, the :figme for that year was calculated on the basis of this 
percentage and that for 1932 revised. The amounts for the preceding years were 
left unchanged, as it seems doubtful whether the figme of 50 % is applicable before 
the depreciation of the lu·ona. · 

Item 7, credit, comprises the following amounts in 1932 and 1933 (in million 
kronor) : 

Port dues 
Light dues .... 
Pilotage charges .. 
Tonnage dues . .. 
Canal and lock dues 

1032 1933 

1.4 1.6 
1.4 1.6 
1.0 1.2 
0.2 0.2 
0.1 0.1 

1932 1 o:J:J 
Ships' stores . . . . . . . . . 1.0 1.0 
Loading and unloading charges. 5.6 5.6 
Repairs . . . . . 4.0 3.0 
Consular fees, etc. . . . . . . 0.5 0.5 

The loading and unloading charges are taken into account, as they are generally 
not included in the recorded values of goods imported and exported. 

Commissions, etc. The amounts entered against item 9 do not include insurance 
premia and indemnities, as no enqui:r·y concerning the _insmance transactions with 
foreign countries has as yet been carried out. 

Emigrants' 1·emittances (item 12). Only receipts from North America are consi
dered. Remittances proper are calculated at 22.4 million kronor in 1931, 29.8 
million in 1932 and 15.8 million in 1933, on the assumption that they amount to 
three times the sums sent from the United States and Canada by means of postal 
orders. To these figmes have been added donations, 0.5, 0.3 and 1.5 million kronor 
respectively, and inheritances, 3.7, 4.6 and 3.1 million kronor. 

Tourists' expenditw·e (item 13). The receipts from foreign visitors to Sweden 
in 1931 and 1932 are calculated by the Svenska TmfikjOrbundet. No such calculation 
is made for 1933, but as experts estimate that the traffic was some 8 to 10 % higher 
than in 1932, the amolmt was increased from 35 to 38 million kronor. The outward 
payments entered for 1933 represent the total of the sums employed for travellers' 
letters of credit, travellers' cheques and the purchase of foreign currency notes, 
according to information collected from banks (about 2,! million .luonor), plus 
expenditure through tmvelling bmeaux, shipping agencies, etc. (about 9 million kronor). 

Capital items. 

The amounts entered in the capital account are based partly upon the official 
bank statistics, partly upon information collected by the Kommerskollegium 
from important firms. Item 7a shows the changes in the net short-term assets 
of the Bank of Sweden and the commercial banks (see below), while items 6 and 7b 
show the changes in the short-term assets and debts of other enterprises. 
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International indebtedness. 
Swedish Government bonds held abroad. According to the National Debt Office (1

), 

the amount of outstanding Swedish Government bonds held abroad, which was 251 
million kronor at the end of 1929, rose to 268 million at the end of 1930, 307 million 
at the end of 1931 and 326 million at the end of 1932. As bonds payable in foreign 
currencies have, however, been converted at par rates, the actual foreign debt at 
the end of the last-mentioned years exceeded the figure indicated. 

Foreign short-term assets. According to official banking statistics, the net foreign 
short-term assets (current account and bills) of the Swedish banks are as follows (in 
million kronor) : Bunk of Sweden Commercial bunks 

End of 1930 326.3 (2)- 0.7 
1931 40.1 114.0 
1932 213.6 116.2 
1933 446.2 43.2 

For the years up to 1932 inclusive, the movement of these assets, as shown in 
banking statistics, was entered against capital item 7a. As, however, the currency 
holdings of the banks since 1931 have been booked at different rates (a portion of 
the recorded holdings would appear to represent gold kronor), a special calculation 
was made for 1933 concerning the outward payments, in paper kronor, corresponcling 
to the increase in the foreign assets of the banks. 

Assets in Germany.(3) According to an enquiry carried out by the Swedish Board 
of Trade, the Swedish claims and other assets in Germany at the end of 1933 amounted 
to about 950 million kronor according to the rates of exchange of December 30th, 
1933, and to about 870 million kronor according to the par rates of the various 
currencies. The corresponding figures for the claims and assets, exclusive of those 
falling under the so-called Standstill Agreements and certain claims of sma.ll importance 
or in default owing to the insolvency of the debtors, are 883 and 803.6 million kronor 
respectively. The latter amounts comprise S143.3 million, RM.ll4.3 million, 139.9 
million Sweetish crowns and smaller amounts in ten other currencies. Their distribution 
according to the nature of the assets was as follows : 

Swedish kronor 

Real estate 
Bonds : Dawes Loan . 

. . ..... 
Young Loan . 
Potash Loan . 
German Reich 
Others 

6% External Loan 1930 

Shares ....... . 
Bills of exchange.. . . . 
Other claims : with banks 

others . . 
Other assets . . . . . . 

According to rateH 
of exchange, 

December 30th, 1033 
47.4 
41.5 

113.1 
2.9 

397.3 
128.2 

53.6 
25.9 
11.0 
GO.l 
2.0 

(OOO,OOO's) 

According to 
par mtcs 

20.0 
40.8 

109.6 
. 2.7 
387.9 
113.5 

33A 
25.5 

8.6 
50.2 

1.6 
Total . . . ' . . . 883.0 803.4 

The assets falling under the German moratorium law which entered into force 
from July lst, 1933, amounted to 658.4 million kronor according to the rates of 
exchange_ at the end of 1933 and to 590.9 million kronor according to par rates. The 
annua~ yield of the asse~s _is estimated at 44.1 and 41.6 million kronor respectively, 
of whiCh 35 and 32.5 million fall under the moratorium law. 

(1) ".Rf~sgaldskontoret, Arsbok, Budgetltrct Hl32·33". 
(2) Net Indebtedness. 
(3) For further details, sec l(ommersiella i'Heddelandrn of April 15th, 1D3-1. 



TURKEY 

A statement of the balance of payments of Turkey in 1932, elaborated by the 
Turkish Supreme Economic Council, has been published by the Central Bank of 
the Republic of Turkey (I) and is set out below together with those for 1929-1931 
reproduced in the preceding issue of this publication. 

Goods, services and gold. 

£T (OOO,OOO'a) {') 

Items 
Inward or credit movements Outward or debit movements 

{Exports) (Import•) 

1929 I 1930 I 1931 I 1932 1929 I 1930 I 1931 I 1932 

I. Merchandise. 

I. Merchandise 155.2 151.4 127.3 101.3 256.3 147.6 126.6 86.0 
2. Adjustment for : 

(a) transport and loading of ex-
port goodg . 18.7 16.0 12.3 7.0 - - - -

(b) other wrong valuation 12.5 12.1 10.2 - 5.5 4.5 4.0 2.8 
(c) ships' stores 1.1 1.0 O.!l 0.5 - - - -
(d) Government imports. - - - - 12.0 10.0 12.0 5.4 

" 3. Contraband. 3.0 6.0 6.0 5.0 10.0 10.0 10.0 7.0 --- ------ --- --------
II. Interest and dividends. 

4. Interest paid on public debts . - - - - - 0.4 0.4 0.3 
5. Other long-term interest and divi-

den dB 1.0 1.0 0.5 0.4 6.0 7.3 1.5 0.5 
6. Short-term interest 0.5 0.5 0.5 0.4 - - - ---- ------ --- ---- -- --

III. Other services. 

7. Shipping freights 1.5 1.0 0.8 0.4 - - - -
8. Port fees 2.0 1.9 1.6 2.4 0.2 0.3 0.2 0.2 
9. Other transport foes 0.7 0.2 0.1 0.2 - - - -

10. Commissions (in so far as not in-
eluded in item 1) earned: 
(a) on exported and re-exported 

goods 4.0 4.8 3.2 2.5 - - - -
(b) on imported good3 5.6 3.5 3·.o 2.1 - - - -

11. Gai_ns and losses on exchange opera- ' 
t1ons . ............ 2.5 2.0 1.5 1.0 2.5 - - -

12. Insurance 1.9 1.6 2.4 !.9 3.9 2.2 
'---

4.1 0.8 

Carried forward . 210.2 203.0 170.3 125.1 296.4 182.3 158.8 103.0 

{1) Bulletin No.9 (Oct.-Dec. 1933) of lhc Central Bank of the Republic of Turkey. 
(2) The average exchange value of lhe £Twas $0.48<lin 1929,$0.171 in 1930, $0.,172 in 1931 and $0.47-1 in 1932. 
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I toms 

Brought forward 

13. Post, telegraph, telephone 
14. Emigrants' and immigrants' funds 
15. Emigrants' and immigrants' remit-

tances. 
16. Remittances of foreigners in Turkey 
17. Charitable gifts . 
18. Tourists' expenditure 
19. Diplomatic and similar expenditure 
20. Other Government expenditure 
21. Other items 

IV. Gold. 

22. Gold coin and bullion . 

Total 

Surplus (+)or deficit(-) on account of: 
(a) goods and services 
(b) gold 
(c) goods, services and gold 

Known capital items. 

Items 

I. Long-term operations. 

l. Amortisation of public debts 
2. Other amortisation . 
3. Purchase and sale of : 

(a) real estate in the country 
(b) real estate abroad . . . 
(c) securities 

4. New capital issues floated abroad : 
(a) Government. 
(b) other . . . . . . . . 

5. Other long-term investments 

II. Short-term operations. 

6. Increase in foreign deposits with 
national banks . . . . . 

7. Increase in commercial debts 

Total. 

Known net inward movement of cap1tal 

TURKEY 

£T (.OOO,OOO's) 

Inward or credit movements Outward or debit movements 
(Exports) (lmport.s) 

1929 I 1930 I 1931 I 19:l2 1929 I 1930 I 1931 1 1932 

210.2 203.0 170.3 125.1 296.4 182.3 158.8 103.0 

- 0.1 0.1 0.1 0.2 0.3 0.1 0.1 
1.0 0.7 0.6 o. 7 2.5 0.5 0.5 0.5 

2.0 1.1 0.8, 0.8 - - - -
- - - - 3.9 4.5 2.0 3.5 

0.4 o. 7 0.5 0.5 - - - -
4.6 4.5 2.1 3.0 4.8 6.5 5.2 0.8 
5.0 5.0 3.5 2.0 2.7 2.7 2.7 1.6 
1.0 0.9 0.4 0.6 17.2 7.5 6.3 8.6 

~ ~ 0.0 0.4 ____!!_:!? 0.2 ~ 0.1 

-=- - - - 8.4 2.1 
- r---

224.8 216.3 .178.9 133.2 328.2 204.5 184.2 126.3 

~"'' +~·~ ' 'f. 9.0 
8.4 2.1 

103.4 + 11.8 5.3 + 6.9 

£T (OOO,OOO's) 

Outward or debit capital 
movement 

- - - - 13.7 5.1 0.9 0.9 
- - - - - 0.2 0.1 -

0.5 0.5 - - - - - -
- - - - - - - -

1.6 0.5 0.4 0.2 1.8 4.0 3.1 4. 7 

6.2 9.7 9.7 1.2 - - - -
8.4 - - 0.1 - - - -
~ _!!..:..! ~8 4.2 :-=-

8.7 

__ .-~ r----:- __ .- -- . . 
36.D 11.4 10.9 5.7 15. 5 ~~--u ~ 



1926 Balance 
1927 Balance 
1928 Balance 
1929 Balance 

1930 Credit . 
Debit . 
Balance 

1931 Credit . 
Debit . 
Balan co 

1932 Credit . 
Debit . 
Balance 

TURKEY 

SUMMARY TABLE. 

£T (OOO,OOO's) 

Goods, services and gold Capital itsms 

Mer· Intsrest I Other I 
Gold I I 

. and · Total Long· Short· 
chand1se dividends servJ.cea tsrm tsrm 

- 50.8 - 7.6 + 4.1 
+ 01~ Mr 9.3 + 41.7 + 

- 40.7 - 7.5 + 5.6 - 42.6 + 5.3 (2)+35.0 + 
-27.3 - 6.1 + ll.O - - 22.4 + 6.6 - + 
- 93.3 - 4.5 - 5.6 - 103.4 + 12.7 + 8.7 + 

1

186.51 
172.1 

+ 14.4 -

l.5l 28.3/ I 216.3/ 7.7 24.7 204.5 
6.2 + 3.6 + ll.8 + 

11.41 9.3 
2.1 

1

156.71 
152.6 

+ 4.1-

10.91 4.1 
6.8 

1.01 21.2~- ~ 178.91 I. 9 21.3 8.4 184.2 
0.9- 0.1 8.4 5.3 + 

l
ll3.81 
101.2 

+ 12.6 

5.71 5.6 
0.1 

0.8

1 

18.6~- I 133.2! 
0.8 22.2 2.1 126.3 
--3.6 2.1-/- 6.9+ 

159 

All 

Total items 

51.0 (1)- 3.2 
40.3 (1)-2.3 

6.6 (1)-15.8 
2f.4 (1)- 82.0 

ll.41 227.7 
9.3 213.8 
2.1 (1)+13 .9 

10.9, 189.8 
4.1 188.3 
6.8 (1)+ 1.5 

5. 7' 138.9 5.6 131.9 
0.1 (1)+ 7.0 

It will be noted that a perfect balance is not obtained, a fact which must be 
attributed to possible errors in the figures and the lack of information concerning 
a number of items. 

(1) Balance due to errors and omissions. 
(2) In the ot:iginal statement. as published, the inwa~d mov~ment o~ short-term cred~ts is giYe-n as £T25 million 

only. after deduction of £T10 milliOn of merchandise crcd1ls recexvcd which had to be \vrttten ofi ns bad de-bts. It 
would appear, however, that the writing-ofT of bad debts, although aiTecling the balnncc of the country•s international 
indebtedness, is not offset in tho balance of its internntional payments and should thu_s be left oul or account. 



UNION OF SOUTH AFRICA ·' 

An estimate of the balance of payments of the Union of South Africa for the year 
1932 has been prepared by the Government of that country on the lines suggested 
in the League of Nations schedule. This estimate is given below, together with state
ments for 1929-1931 published in last year's issue of this volume. 

The figures refer not only to the Union of South Africa, but also to Basutoland, 
Swaziland and Bechuanaland. They exclude the trade of South West Africa. 

Goods, services and gold. 

S.A. £ (OOO"s) 

Items Inward or credit. movements Outward or debit movements 
(Exports) (Imports) 

1929 I 1930 f 1931 I 1932 1929 I 1930 I 1931 I 1932 

I. Merchandise. 

I. Merchandise . 51,474 35,926 25,720 20,520 82,099 63,372 52,002 32,688 
2. Adjustment of it-em 1 : 

(a) freight and in-
surance - - - - +6,655 +5,317 +4,203 +3,757 

(b) allowance for ex-
change mte. - - - - + 403 + 312 + 195 ----------------------

II. Intere8! and divi-
dends. 

3. Interest on public debts 176 165 186 
4. Other interest and divi-

187 5,624 5,806 5,711 4,320 

dends . - - - - 10,255 9,473 ------ 8,360 8,453 

III. Other service.!. 
---------

5. Shipping freights - - - - - -6. Port fees .... 688 580 466 412 
- -

7. Other transport fee~ : 370 - - - -396 263 145 
8. Commissiona,insurance, 371 321 345 337 

brokerage ..... - - - - 1,610 1,246 9. Post, telegmph and 1,019 637 
telephone ..... - - - - 103 10. Emigrants' funds . . . - 95 113 102 

11. Pensions paid by non-
- - - 973 1,055 873 842 

Union governments. 240 240 208 146 12. Tourists' expenditure • - -1,125 1,042 890 - -
13. Diplomatic and similar 748 4,461 4,253 3,844 3,637 

expenditure 398 409 412 301 --------- 161 226 199 271 
Carried forward - ---54,480 38,758 28,145 22,459 

---
112, 7!5 91,476 76,864 55,044 
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S.A. £ (OOO's) 

Items 
Inward or credit movements Outward or debit movements 

(Exports) (Imports) 

1929 I 1930 1931 1932 1929 1930 1931 I 1932 

Brought forward 54,480 38,758 28,145 22,459 ll2,715 91,476 76,864 55,044 

14. Reparations in cash 123 186 29 - - - - -
15. Other Governmental 

receipts and expen-
diture 62 71 - 74 280 284 280 ~ 

IV. Gold. 

16. Gold coin and bullion 46,378 47,522 46,120 48,524 1,356 1,208 1,013 125 
!7. Adjustment for wrong 

valuation. - 51 - 53 - 56 - 70 - - - ------ ---- ----1-----1-
Total. 100,992 86,484 74,238 70,987 !14,351 92,968 78,157 55,463 

Surplus ( +) or deficit (-) 
on account of : 
(a) goods and services -58,330 -52,745 

-"·"" r:"-'"' (b) gold. +44,97! +46,261 +45,051 +48,329 
(c) goods, services and 

gold . -13,359 -6,484 -3,919 + 15,524 

Capital items. 

S.A. £ (OOO's) 

Items Inward or credit capital movement 

1929 1930 I 1931 I 1932 

I. Long-term operations. 

!. Purchases and sales: 
(a} of domestic securi~ 

ties - - - -
(b) of foreign securities - - - -

2. New ct\pitt\1 issues 
(Government and 
municipt\1) . - 8,639 - 4,542 

3. Other long-term invest-
menta . 893 1,447 1,439 191 

--------------
II. Short-term operations. 

4. Cht\nge in short-term 
debts and assets (2) !5,116 - 3,522 ----------

Total !6,009 10,086 4,961 -1,733 

Net inward ( +) or outward I · I I I I 
(-)movement of capital + 13,359 +6,484 +3,919 -15,52-! 

(1) Pensions paid to persons residing outside the Union. 
(2) Interpolated ns balancing accounts. 

11A 

Outward or debit capital movement 

1929 1930 1931 I 1932 

2,3-17 - 437 -
303 181 605 IS! 

- - - -
- - - ---------------

- 3,421 - 20,076 
------------

2,650 3,602 1,042 20,257 
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1923 Bai6Ilce 
1924 BaliiDce 
1925 Balance 
1926 Balance 
1927 Balance 
19~8 Balancf'~ 

1929 Balance 

1930 Credit. . 
Debi1 ... 
Balance . 

1931 Credit .. 
Debit .. 
Balance. 

1932 Credit . 
Debit . 
Bu. lance 

UNION OF SOUTH AFRICA 

SUMMARY TABLE. 

S.A. £ (OOO's) 

Goods, services and gold Capital items 

I 
All 

Merchan~ Interest 
Other I Long· I Short· I Total 

items 
dise and services Gold Total term term (1) 

dividends 

-21,917 -15,576 --'·""' +"'·"'[- "1 +'·'" - 2,798 + 979 -
-29,243 -16,977 -4,619 +43,053 - 7,78 +7,019 + 767 + 7,786 -
-25,501 -15,873 -4,210 +41,363 - 4,221 +3,064 + 1,157 + 4,221 -
-36,196 -17,134 -3,965 +42,457 -14,838 +4,062 +10,776 +14,838 -
-27,933 -16,498 -4,418 +43,588 - 5,261 +6,241 - 980 + 5,261 -
-31,835 -15,821 -4,680 +42,796 - 9,540 +2,842 + 6,698 + 9,540 -
-37,683 -15,703 -4,944 +44,971 -13,359-1,757 + 15,116 + 13,359 -

I ~~:g~~l 15.~~~1 ;:~~~~ 4i:~~~l ~~:~~~~ 10·~~~1 3.421~ 1~:~~~~ ~~:~~g 
1-33,0751-15,1141-4,556 + 46,2611- 6,484 + 9,9051- 3,421 + 6,484 

56,400 14,071 6.673 1,013 78,157 1,042 - 1,042 79,199 I 25, 720~ 186~ 2,2681 46,064~ 74,238,1,4391 3,5221 4,961,79,199 

130,680 13,885 4;405 + 45,051 3,919 + 397 + 3,522 + 3,919 

I ;~:~!~]12.~~;1 ~:~~~1 48·i~;J ;~:~~~~ 4·mj 20,0161 2~:~;~1 ~~:~~g 
- 15,925 - 12,586 - 4,294 + 48,329 + 15,524 + 4,552 - 20,0761- 15,524 

In the 1927-1929 edition of the present volume details were given concerning the 
manner in which the figures for individual items of the account are estimated. 

The fact that a perfect balance is struck in the above table should not be taken 
as a proof that the figures are rigidly correct, for the amounts entered as short-term 
capital operations are not based on direct evidence but are interpolated as balancing 
accounts and include, therefore, allowances for possible omissions and errors in the 
other items. 

There is reason to believe that the inflow of foreign capital is understated in the 
table, for the non-distributed profits of foreign firms working in South Africa, which 
are almost entirely reinvested in the business, have been omitted from both sides of 
the account instead of being shown on the debit side under interest and dividends 
and on the credit side as new foreign capital invested in the country. The assets 
of overseas firms such as insurance companies increased between 1919 and 1922 by 
£1 Yz million and between 1924 and 1931 by over £6 million. 

No allowances have been made on account of the possible effects of the liquidation 
of ex-enemy property on the balance of payments. Assets controlled by the 
"Custodian of Enemy Property" belonging to (1) British, Allied or Neutral subjects, 
(2) "Enemy Missions", (3) Stateless persons and (4) "Enemies" who were resident 
or domiciled in the Union on the outbreak of war, have been released, and transferable 
certificates of credit were issued to those ex-enelnies who were not resident or 
domiciled in the Union on the outbreak of the war. The certificates have now been 
funded in the form of a 4% Local Registered Stock, 1951, which amounted to 
£8,374,649 on March 31st, 1933. " It is impossible to say how much of this stock 
is now in the hands of Union nationals and how much in the hands of agents 
of foreign subjects." 

(l} Interpolated as balancing accounts. 
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It is pointed out that from the abandonment of the gold standard by the United 
Kingdom part of the funds deriving from exports remained abroad, and that, in 
addition, there was a considerable transfer of money claims abroad. The major 
portion of this export of capital appears to have been repatriated during the first 
months of 1933 following the abandonment of the gold standard by South Africa 
on December 27th, 1932. 

The Governor of the South African Reserve Bank made the following statement 
on April 29th, 1932, before the Select Committee of the Union Parliament on the 
gold standard : " From September to March last the commercial banks sold 43.5 
million South Mrican pounds and bought 10.7 million South African pounds. ·The 
oversold amount of 32.8 million South African pounds was provided by the export 
and sale of 23 ·million South Mrican pounds gold and by the Reserve Bank selling 
6 million South African pounds'worth of its London .investments and the commercial 
banks drawing on their offices in London about 4 million South African pounds." 



UNITED KINGDOM 

Estimates of the transactions in goods, services and gold in ~he . balance of 
payments of the United Kingdom are published regularly at the begmrnng of ,each 
year in the Board of Trade Journal. (1) . 

The following table, containing the figures for 1927-1933, differs from t~at giVen 
in the Board of Trade Journal mainly in that the gold movement has been mcluded 
in the account. 

BALANCEs OF INcoME AND ExPENDITITRE m THE TRANSACTIONS (oTHER THAN LENDmo AND REPAYMENT 

OF CAPITAL) BETWEEN THE UNITED KINGDOM AND ALL OTHER CoUNTRms. 

£ (OOO,OOO's) 
Particulars 

1927 1928 1929 1930 1931 1932 1933 

Excess of imports of merchandise, including silver coin 
and bullion • 387 353 381 386 408 287 264 

'.~ -- ---------
Estimated excess of Government receipts from oversensf) 1 15 24 19 14 (")- 24 -
Estimated net national shipping income (4 ) 140 130 130 105 80 70 65 
Estimated net income from overseas investments 250 250 250 220 170 145 155 
Estimated net receipts from short interest and com-

missions . . .. 63 65 65 55 30 25 30 
Estimated net receipts from other sources. 15 15 15 15 10 15 10 -------- ----Total 469 475 484 414 304 231 260 --1--- -- :---------
Estimated credit (+)or debit(-) balance on account of 

goods, services and Government capital transactions + 82 +122 +103 + 28 -104 -56 - 4 

Excess of exports ( +) or imports (-) of gold('). . - 3- 5 + 15 - 5 + 35 (-15) (-196) 
--)----------j-

Estimated credit ( +) or debit(-) balance on all items 
SJ"'Cificd above + 79 +117 +118 + 23 r-- 69 {-71) (-200) 

New overseas isS'Ues on Londrm market in year ('} . 

The Government transactions shown in the statement include certain amounts 
· properly belonging to the capital account, such as amortisation receipts and payments 

on account of inter-allied debts. Otherwise the statement relates to goods, services 
and gold only; the aggregate of new overseas issues on the London market according 
to statistics issued by the Midland Bank, have, however been added ~n the last 
line of the table for reference. ' 

(1) See, for example, the number dated February 22nd, 1931. 
(:l.) These include some Items on loan accounts. 
(3) Estim~tcd excess or Government payments made overseas. 
<1J Includmg disbur!'ements o£ foreign ships in British ports. 

I (~ In recent years this item is not included in tbe account as shown by tho Board of Trade Journal (cf the exp ana tory notes). · 

ot T~:~eTJ~~~~r, fi0i~ ~~i~~p:b~~~ ~~: r~~~~g~e~s compiled, is not shown in the body of the table by the Board 
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lYI erchandise. 
bullion are : 

The figures for trade in merchandise and silver coin and 

lmporls ....... · · · · 
Exporis r.nd re-exports . . . . 
Excess of intports over oxports. 

£ (OOO,OOO's) 

1927 1928 1929 1 1930 1 1931 1932 1933 

.11,225.511,205.811,229.1 11,052.5 869.7 709.5 686.2 

. ~ 853.0 ~~~~~ 

. 386.3 352.8 381.0 386.5 408.4 287.5 204.4 

No account is taken of the imports of rough diamonds from South Africa (some 
years ago estimated at about £7-10 million), which are not included in trade returns 
because these cliamonds are, for the most part, subsequently exported to the Continent 
for cutting. The re-imports of cut and polished gems are likewise excluded from the 
trade returns, but it is stated that the net charge against the country cannot be great. 

Ships' stores and bunker fuel exported on foreign vessels are likewise excluded, 
but are taken into account when calculating the shipping income. Old vessels bought 
and sold are included under " Receipts from other services ". 

Government transactions. Receipts and payments in respect of loans between 
governments, reparations receipts, and receipts on account of Indian home charges 
form the chief elements under this heading. Receipts on account of Indian debt 
and interest on Indian railway capital are, however, not included here, but with 
income from foreign investments. Of less importance, but still of some magnitude, 
are receipts and payments on account of the overseas activities of the Admiralty, 
War Office, Air Ministry, Dominions Office, Colonial Office, Diplomatic and Consular 
Service, and other public departments. Only receipts originating overseas and 
payments made overseas are taken into account ; for example, the value of stores sent 
from home and the cost of sea-transport paid in the United Kingdom are excluded. 

The receipts in 1932 and 1933, it is stated, were affected by the failure of the 
Irish Free State to pay the sums clue in respect of land annuities, etc., and by the 
non-receipt of reparations and of payments in respect of inter-governmental debts, 
while nearly £29 million were paid to the United States in December 1932 on account 
of the debt clue to that country. In 1933, two token payments only were made to the 
United States on account of this debt, the aggregate amount being £3.3 million. 

Net national shipping income. The figures entered against this heading represent 
the balance of the following credit and debit items : 

Credit. 
Gross earnings of British shipping on account of the transport of all goods and the forwarding of 

passengers not normally resident in the United Kingdom (1 ). 

Compensation for services performed for shippers by shipowners, through their agencies in overseas 
ports. 

Disbursements (wages, fuel, stores, port dues, commissions, etc.) of foreign ships in British ports. 

Debit. 

Disbursements of British shipping in overseas ports. 
Fares paid to foreign shipowners by passengers normally resident in tho United Kingdom (2). 

A summary of the amounts of shipping earnings and port receipts and expenditure 
taken into accotmt is given below. The amounts given as " gross earnings ", it is 
stated, do not include passage money paid by residents of the United Kingdom 

(1) The f~re~ of passengers resident in the United I{ingdom nrc excluded from the shipping income as well ns 
from the deb1t I1gure for tourists' expenditure taJ.:cn into account ,-..·hen calculating the " net receipts from other 
sources ''. 

(2) These !arcs arc thus not included in lbc debit figures for tourists' expenditure lakcn into account wllcn 
calculating the " net receipts from other sources ". 
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travelling to or from the country; further, as regards traffic between overseas ports, 
the net income only is included. 

1924 
1925 
1926 

1927 
1928 
1929 
1930 
1931 
1932 
1933 

Year 

Gross Port Port 
enrnings receipts (l) expenditure 

155 
138 

10 
9 

. . 
~ 

155 
144 

£ (OOO,OOO's) 
25 
23 

15 
14 

Net income 
including port 

receipts 

140 
124 
120 

140 
130 
130 
105 

80 
70 
65 

The estimated fall in the net income from 1932 to 1933 is due to a fall in freight 
rates and in the tonnage of British ships cleared with cargo, and to an est~a:ted_small 
reduction in the receipts from passenger traffic (fares of passengers not residing_ m the 
United Kingdom). The expenditure of British ships _in overseas P?rts is est1~ated 
to ha.ve been somewhat lower in 1933 than in 1932, while that of foreign vessels m the 
United Kingdom is believed to have been about the same as in that year. 

Net income from overseas investments. The "net 'income from overseas investments'' 
includes all income from overseas long-term investments, whether of a joint-stock or 
private character, and allows for the deduction of income paid to overseas residents 
in respect of their investments in the United Kingdom. It does not take account of 
receipts and payments between governments in respect of war debt settlements. 

Payments from reserves in the United Kingdom to maintain plantations, etc., 
abroad have been taken into account as a reduction from the receipts, while as a credit 
item are included remittances from overseas to pay for head office expenses in the 
United Kingdom. 

The decline in the receipts from foreign investments was arrested in 1932. With 
reference to loans to central and local governments overseas, the additional defaults 
during the year were relatively small, while payments were resumed in respect of 
certain loans on which defaults had previously occurred. The aggregate receipts on 
account of loans to governments are estimated at £59 million, or slightly less than in 
1932. Interest receipts on account of other loans are also believed to have fallen 
slightly, partly due to the reduction in the sterling income derived from dollar bonds. 
Dividend receipts rose O'IVing to slightly larger return for oil, tea and similar invest
ments and a substantial increase in the income from mines, owing to the large profits 
realised in respect of gold-lnining operations. . 

Outward interest payments were reduced owing to the lowering of the interest 
payable on acconnt of the British War Loan and, it is believed, on account of a decrease 
in the foreign holdings of this loan. Total outward interest and dividend payments 
are believed not to have been in excess of £10 million, as against £15 million in 1_930. 

The aggregate net receipts in 1933 are believed to have been " about midway 
between those of 1931 and 1932 ". The total was taken provisionally as £155 million. 

Short interest and commissions. " Receipts from short interest and commissions " 
~nclude ea:rnings on. account of acceptance credits, discount on foreign bills, bank 
mterest (t.e., short mterest), commissions, etc., on new issues paid by overseas bor
rowers, merchanting co=issions on overseas produce, brokers' commissions insurance 
remittances from abroad, and earnings on exchange transactions. Payments are 
also made to foreigners for similar services . 

. _In _1933, commissi?ns and other charges paid by foreigners i,n connection with 
Bntish rmports are estrmatecl to have fallen with the reduction in the import value, 

(1) Expenditure of foreign ships in British ports. 
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receipts on account of acceptance credits and the discounting of foreign bills declined, 
and the margin between spot and forward dollars implied substantial outward 
payments. Otherwise, dealings in exchange are believed to have resulted in consider
able profits to British operators, commissions on account of financial operations 
and price speculation rose, British short-term funds held abroad earned a higher rate 
of interest and the net receipts from marine insurance are believed to have been larger -
than in 1932. 

The aggregate net receipts from the items under review are believed to have risen 
from £25 million (revised figure) in 1932 to £30 million in 1933. 

Net receipts from other sources. This item includes receipts and outgoings on 
account of the sale and purchase of second-hand ships to and from other countries, 
emigrants' remittances, the savings of emigrants returning to the country, tourists' 
expenditure, diplomatic expenditure, etc. 

Information is available concerning the estimated balance of tourists' expenditure 
included in this item. The number of tourists and other travellers in traffic with the 
European continent (inclucling visitors from and to all Mediterranean countries) was 
as follows, not reckoning persons visiting the Continent recorded as diplomats, etc., 
as seamen, as holding Ministry of Labour permits or as in transit, and also 
excluding British visitors to the Continent and visitors from the Continent taking 
week-end tickets or going on day trips, whose expendito/e is relatively small : 

British visitors to the Continent . . . . . . . 
Visitors from the. Continent to the United Kingdom 

1930 

960 
265 

1931 1932 
Number (Ooo;s) 

910 
235 

660 
195 

The average expenditure of these visitors was taken at £30 for each year. 

1933 

785 
190 

The number of tourists and travellers in extra-European traffic was as follows : 

Alien visitors to the United Kingdom from 
places outside Europe . . . . . . . . . . . 

British subjects travelling to countries outside 
Europe ................. . 

1930 

125 

1931 1932 1933 
Number (OOO's) 

90 75 so 
114 138 151 

The latter group (British subjects) consists in part of residents of the United 
Kingdom (numbering 31,000 in 1933), whose expenditure abroad counts as a debit, 
and in part of residents of British and foreign countries overseas (numbering 54,000 
and 16,000 respectively in 1933), whose expenditure in the United Kingdom counts as a credit. The expenditure per head of visitors to the United Kingdom from overseas 
is relatively heavy, but the number does not vary greatly from year·to year. On the 
basis of the replies to a questionnaire issued to colonial officers on leave during 1933, 
the average expenditure per head in the United Kingdom during an average stay of 
about five months was between £175 and £200. The number of persons covered by 
this sample enquiry was 2,088 or about 4 % of the total number of British visitors 
from overseas. The increase in both 1932 and 1933 in the number of British passengers 
~ravelling to non-European countries for business or pleasure is due entirely to the 
rncrease in the number of persons proceeding on pleasure cruises, from 10,000 in 1931 
to about 35,000 in 1932 and 50,000 in 1933. The expenditure of such persons in 
countries overseas is believed to have been small compared with the average amount 
spent by ~ther United Kingdom residents travelling to countries outside Europe. 

The mformation available is taken to indicate that in 1930 the expenditure 
abroad of United Kingdom residents differed little from that of overseas visitors to the 
United Kingdom, that subsequently there was a decline in both classes of travellers, 
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but that there was a debit balance of approxima~ely £3 million in 1.9~1, a: credit b~lance 
of £2 million (revised figure) in 1932 and a debit balance of £3 ~10n m 193.3. () 

Payments of film royalties are also included in the present It~n;t· An estimate for 
the year 1932 places the net payment on this acco~t at over £5 million when allowance 
is made for the annual payments made to the Amencan owners of sound film apparatus 
and for their receipts from British films. . 

The tonnaoe of second-hand ships sold to foreigners in 1933 was about 50% 
greater than in l932, and the average values paid for such s~ips. were. also much larger. 
The increase in the receipts in respect of the sales of such ships lS believed to have been 
about £1 million. 

Gold. According to trade returns, gold imports and exports during the years 
1927-1933 were as follows : 

£ (OOO,OOO's) 

1D2i 1928 1929 I 1930 I 1931 I 1932 1933 

Imports ............ ·1 32~-1 I 47.8 \ 62.4 I s6.7 ~~ 98.3 /152.2 I 251.6 
Exports ............. ~ (2 ) 42.2 ___!_!_!!_ ~ 132.9 ~ ~ 

Excessofimports(-)orexporls(+) -3.4 - 5.0 + 15.2 -4.9 + 34.6 -17.9 -191.3 

The recorded excess of imports of gold in 1932· and 1933 represents neither the 
value in gold nor in sterling, since, while bullion is valued at the price of the day, 
sovereigiiS are taken at the face or currency value. Net imports of gold came to about 
£12Y2 million in 1932 and £133 million in 1933, if taken at parity, and to £15 million 
and £196 million respectively, if valued in sterling. 

In the last two statements published by the Board of T1·ade J oumal, the gold 
movement is not included in the table. The exceptionally heavy inward movement 
of gold in 1933 is stated to be due largely to gold being sent to the United Kingdom 
and held there for foreign account. It is stated that " the ownership of such gold being 
unchanged, it is unnecessary to take account of it in any way in connection with the 
balance of payments. " A considerable proportion of the gold imported was not acquired 
for the account of overseas countries ; thus, the gold reserve of the Bank of England 
increased by £71 million gold (about £105 million in paper). It is pointed out, however, 
that the enhanced value of gold in terms of sterling throughout 1933 led to a larger 
amount of gold coin and ornaments than in normal times being sold by private owners 
in the United Kingdom, and the sum rea-lised from its sale, though not so large as in 
1932, was more than sufficient to meet the requirements of industry and the arts. 

New overseas issues. AI; explained in previous issues of this volume, there is 
no reason for expecting a close correspondence between the total of new overseas 
issues - which .only represent one of the capital items - and the balance. It 
has ?een shown by the investigations made by Sir Robert Kindersley that a great 
portwn of the new overseas issues on the London market is subscribed by foreigners 
and by means of amounts received in amortisation of former !endings. In recent 
years, repayments out of sinking funds have reached approximately the following 
amounts: 

Year £(000,000's) Yoo.r £(000,000's) 
1927 34 1931 27 
1928 30 1932 4.8 
1929 49 1933 55 (provisionul estimate) 
1930 39 

abov~?. Fares paid to ships are not taken into account when calculating these figures (cf. Net national shippina income 

(2) Arter deduction from the recorded exports o[ some £18 million rcprcscniing gold repatriated to France. 
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In 1932 and 1933, these receipts exceeded the amount of new overseas issues 
on the London market. (1). 

On the other hand, British investors may have taken part in flotations in foreign 
capital markets. Subscriptions to new issues may be provided for out of balances 
of realisations over purchases of securities previously existing. Short-term investments 
of foreign money in the London market have also helped indirectly in the financing 
of permanent loans to other countries. Account should also be taken of sums 
directly invested abroad in private business. 

The aeographical distribution of the capital issues on the London market for 
foreim in~estment in recent years is shown below. Issues for domestic account are 
sho~ at the foot of the table, for purposes of comparison. 

£ (OOO,OOO's) 

1023 1 192,1 1 1925 1 1926 1 1927 1 1928 1 1929 11930 1 1931 1 1932 1 1933 

India and Ceylon 25.4 2.6 3.4 2.1 1.4 7.7 10.1 28.7 22.5! 6.4 5.0 
--- ------ --- ------- --- -- ------ ---

Other British countries . 62.2 70.9 54.0 49.9 86.4 78.4 44.3 41.4 14.4 22.5 24.8 
----------t--- -- -- ---r-----

Of which: 
50.0 25.5 31.5 41.0 34.75 17.0 !0.5 ( 5 ) 5.0 ( 5) 5.0 Australasia 

Canada and New
foundland 

Africa 
4.5 2.0 6.0 7.0 20.5 15.25 3.5 (") 2.5 17 

15.0 15.0 6.5 28.0 16.5 10.5 26.5 8.0 (9) 13.0 6 
Asia 1.2 11.0 5.0 5.0 4.25 1.4 0.8 

--- --- --- --- ------ --- -- __ (._) --- ---
Foreign countries 

Of which: 
Germany 
Belgium. 
Other European 

Netherlands Indies 
Japan. 
Other Asiatic 

48.6 60.7 30.4 

} 36.0 (2 )11.0 { 

}

I { 3.51 
17.3 } 1.3 ( 

60.4 50.9 57.3 39.9 38.7 9.2 0.3 8.0 

6.0 7.0 8.25} 

1 i:~ }el14.5 (''J25.5j 
I 

3.0 
21.5 !1.0 { 

{10)5.5 

2.8} 
5.0 1.5 
0.2 

1.0 

Argentine . 
Brazil. 
Chile . 
Other American 

}

1 {I 8.o I 9.o I G.o 4.5 8.5 )r~ ~- r 3.5 I 
7.0 } { 12.3 13.0 9.25} ~ ,- f 1

'
10 \j_ ) (") !.8 

6.0 ;:g} 7.0 6.0 { l.a l} 3.0 {fl'-·3 . 1 
Total issues for 

foreign account 

Issues for domestic 
uccotmt . ... 

136.21134.21-:::-1!12.41138.71143.4 1--=-1=-1(8) 46.1 29.21---:::-

1 67.0 1 89.31132.1 1140.91176.0 1219.1 1159.41127.41· <12.61 83.81 95.1 

(1) The figures for repayments, however, would appear to include amounts oiTset by issues for redemption, which 
are not included in the statistics of new overseas issues shown in the tables of this section. Sir Robert compares 
the figures for repayments with the following series of figures for new issues, which is st..'ltcd to include issues for 
redemption : 1929, £96 million; 1930, £98 million; 1931, £41 million; 1932, £37 million; 1933, £50 million. 

(2) Mainly Germany and Italy. 
<?> llaly, Greece and Poland about £2 million each. 
(<1) Greece £7.5 million and Hungary £4.75 million. . (5l New Zealand only. 
(6 The unspecified issues for the account of 11 Other British countries .. WC'rc chiefly fer British ~~crth An:cri<:J. 
(7 South. America, other 1ban Argentine. (8l Of Uu~ amount, only £3 mlllion was offered during the second half of the year. 
(9 Of wh1ch South Africa £7.75 million. . 

(10 Austria £•1.5 million (for the funding of a short-term credit extended by the Bank of England in the summer 
of 1931), and Denmarl' £1 million (raised by the Danish Government to finance capital development in Denmark 
1mdcrtakcn by a Danish firm). 

(11) " Private plncings '' by companies operating in South Amcricu. 
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· 1 · based on h;sue prices and exclude all 
These statistics of new capita Is~ues art r conversion or redemption of securities 

shares issued to v~ndors, bo~usdh~es,Jssues ~ort-dated bills sold in anticipation of 
previously held ~n the ~~te b ng 

0~'.; 1 and county authorities, except in cases 
long-term bo~rowmgs! an li o~ns {hm~c\ aubscription. They do not include issues 
where there IS a specified mJ.t to e 0 a 8 

· lar are publicly announced. 
of capital by pri~ate comparub~s excefptthw?ereeia~ylc~a~ groups of countries, in the 

A classificatiOn of the o Jects o . e Issu , 
last nine years is given in the followmg table. 

£ (OOO,OOO's) 

1925 192 

I 
s 1 1927 1 1928 1 1929 1 1930 1 1931 1 19:)2 I 1033 

India and Ceylon : 
6.9 9.1 27.8 21.6 3.5} Governments - - -

( 1)4.7 
Municipalities and Public - - - - - 1.0 

Boards - -
1.3 l 1.7 - - - - - - (2)0.3 Railways ...... · 

1.7 2.1 1.4 0.8 1.0 0.9 0.9 0.6 
Industrial undertakings • 

I Other British countries : 
37.9 17.7 25.5 8.9 21.1 } Governments 29.5 32.4 51.8 

- (')20.2 Municipalities and Public 
2.0 1.2 5.1 7.3 3.8 2.7 -Boards 

5.0 9.5 4.5 5.5 0.8 1~} (2)4. 6 Railways - -
22.5 16.3 24.5 23.7 18.3 7.7 4.7 Industrial undertakings 

I Foreign countries : 
Governments 1.0 14.3 u.s 12.9 3.6 12.5 0.2 =} Municipalities and Public (')5.3 

1.4 8.1 8.1 6.8 0.5 - -Boards 

OA} Railways 4.2 7.6 6.3 4.2 7.8 9.8 3.1 
( 2)2. 7 

30.4 24.7 33.4 28.0 16.4 5.9 Industrial undertakings 23.8 
I 

Total : I 
Governments 30.5 46.7 63.6 57.7 30.4 65.8 30.7 24.6 } 
Municipalities and Public ( 1)30 .2 

Boards 3.4 9.3 13.2 14.1 4.3 2.7 - I.O 
Railways fi.9 7.6 ll.3 13.7 12.3 15.3 3.9 ~:~} (

2)7.6 Industrial undertakings 48.0 48.8 50.6 57.9 47.3 25.0 11.5 
I 

Grand total ... ·\ 87.s\II2.4\138.7 \143.4\ 94.3 \108.8 I 46.1 J 29.2 I 37.8 

Private estimate of British overseas long-term inveslmenls. 

The four preceding issues of this publication contained summaries of enquiries by Sir Robert 
Kindersley and the Economist with reference to the nominal value of British long-term investments abroad 
in the years 1927 to 1931, and the income derived from such investments in these years. 

New estimates relating to 1932, and in some cases to 1933, have now been carried out on similar 
lines by Sir Robert Kindersley (3 ). They are based on information supplied by banks, issuing houses and 
a great number of companies, and cover British investments in the bonds and stocks of foreign and colonial 
governments (central and local), interest payments on which are made in London, in the securities quoted 
on the London Stock Exchange of companies, both British and foreign, operating abroad and in a few 
groups of securities not quoted in London. The whole field of British foreign investments is therefore 
covered, with the exception of individual private investments, most of the companies operating 
abroad whose securities are not officially dealt in in London and, finally, the bonds and stocks of 
foreign governments not quoted in London. The securities of insurance companies and many 

(1) "Public authorities". 
(2) u Private undertakings ". 
(3) Published in the Economic Journal for September 1934. 
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financial trusts deriving a major portion of their income from abroad are also omitted, since the 
operations of those companies usually take the form of investments in the securities of British registered 
companies or in Govormnent stocks already included in these investigations. Double counting is also 
to a large extent avoided by excluding the share capital of companies controlled by others. 

The securities examined fall into the following three broad categories : 

(a) loans to central and local govermnents overseas; 
(b) investments in British companies (i.e., companies registered in the United Kingdom) operating 

abroad; 
(c) investments in foreign and colonial companies (i.e., companies both registered and operating 

abroad). 

The figures refer to nominal values ; shares of no par value liave been included at the values in the 
balance-sheets. 

(a) Loans to central and local governments overseas. 

The investments belonging to this group were examined in the manner described in the 1927-1929 
edition of this publication (1). The main results of the enquiry are given below. 

Proportion 
£ (OOO,OOO's) 

of total interest Capital owned Repayment Interest 
Typo of socurity paid in London by residents to residents received 

subject to tax in tho U.K. (') in tho U.K. (') in the U.K. 

1931 I 1932 1931 I 1932 1931 I 1932 1931 I 1932 

Dominion and colonial % % I 
securities : 
Central govennnents 88.8 88.9 1,014.8 1,025.4 2.6 23.7 44.1 45.0 
Local governments 89.8 89.0 88.6 83.5 3.0 3.1 4.3 3.9 

Foreign securities : 
Central governments (') 54.2 54.9 30!.9 289.4 10.1 12.0 15.7 12.0 
Local governments 74.7 74.9 35.6 33.6 0.6 0.9 1.8 !.5 

---- ----
65.91~ Total 1,440.9 1,431.9 16.3 39.7 

Defaults on the service of the loans considered above, during the years 1931-1933, are shown as follows, 
in million pounds sterling : 

Interest Sinking fund Total 
1931 1.5 1.1 2.6 
1932 9.1 5.4 14.5 
1933 9.4 7.8 17.2 

Total since December 1930 20.0 14.3 34.3 

Of the total £34.3 million in default' since 1930, the loss sustained by British investors amounted 
to £19.3 million, of which £8.2 million on account of sinking-fund payments. 

(b) British companies operating abroad. 

A number of large companies do extensive business both in the United Kingdom and abroad. Owing 
to the difficulty of segregating that part of the capital of these companies thut should be considered as 
invested abroad, not all of them were included in the investigation. A difficulty of the same kind occurred 
with regard to somo of the principal shipping companies whose vessels travel to and from Great Britain. 

(1) Page 179. 
(2) ·rhc high foreign pcrccnlaNc in this group is due largely to payments made in London in respect of lhc foreign 

tranclws of intcrnaUonal issues. 
0 

(3) The figures for capitn.l include Brilish subscriptions to issues floated in the year under consideration, but 
on which n full year's interest would not be due until the succeeding year. 

(-1) The figures for repayment exclude slocl( converted during the years under consideration. 
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In this case again account was taken of those companies only whose vessels operate almost entirely in 
foreign waters. . . . . . 

The share and loan capital owned by, and the mterest, diVIdend and ~mo~t1~at10n payment? made 
to, residents in the United Kingdom in the years 1929·1932 were as follows, m milliOn pounds. sterling (1): 

Loan capital Share capital 
Nominal Nominal 

Dividends 
amount Rep~>yment Interest amount 

1929 385.2 3.8 18.3 801.6 67.7 

1930 389.6 9.6 17.5 815.1 59.0 

1931 397.5 4.9 15.5 812.8 33.3 
1932 388.6 4.8 13.5 816.2 29.0 
1933 (") 13.5 27.1 

The average dividend receipts fell from 8.4 % of the nominal amount of the share capital in 1929 to 
7.1% in 1930, 4.1 % in 1931, 3.4 % in 1932 and 3.3 % in 1933. Part of the decline in divider:ds 
remitted is due to exchange restrictions, especially in South America, where a substantial sum of serviCe 
money has accumulated and would be transferred if exchange conditions permitted. 

(c) Investments in foreign and colonial companies [(i.e., companies regi.9t£red outside the United KingdrJm). 

The type of enterprise considered in this group varies from the company which is virtually British 
owned and controlled to the company in which British interests are insignificant. For this and other 
reasons the analysis of British investments in this group was more difficult than in either of the two preceding 
groups. 

The capital owned by, and interest, dividend and amortisation payments made to, residents in the 
Unit<>d Kingdon:' are shown below, in million pounds sterling (1 ) 

Loan capital Share capital 
Nominal 

Repayment Interest 
Nominal 

Dividends amount nmount 
1929 402.8 4.0 19.7 436.0 42.0 
1930 391.5 9.7 19.4 39l.l 31.7 
1931 383.8 5.6 18.2 375.5 22.7 
1932 375.2 3.6 17.1 344.0 22.1 
1933 (') 17.0 22.6 

It i~ J?Ointed out that the decline. in _the capital is not wholly due to the repatriation of capital (sales 
of securities), but partly to the wmding up of insolvent enterprises, the writing dow:i:J of capital 
accompanying financial reorganisation and tho loss in market value of shares of no par value {these shares 
havo been included at the values in the balance·sheets). 

The dividends represented 9.6% of the outstanding share capital in 1929, 8.1 <y, in 1930 6 <y, in 
1931, 6.4 % in 1932 and 6.6 % in 1933. 0 

' 
0 

Summary. 

If all~w~ce be ~de for investments not covered by the enquiry (British holdings of foreign secmities 
not dealt I~ ;n the Umted Kmgdom and other forms of British investments not exumined in detail), the 
t{)tal of Br1hsh formgn mvestments and receipts in respect thereof may be summarised as follows (') : 

1 . Loans to central and local 
governments 

2. Investments in British com
panies operating abroad. 

Capital . 
Repayment 
Income. 

Capital . 
Repayment 
Income. 

£(000,000's) 

1920 1930 1031 1 

1,412.4 1,437.3 1,440.91 
30.4 19.7 16.3 
64.7 64.7 65.9 

"\ 1,186.811,204.711,210.31 
8.5 9.5 4.9 

86 76.5 48.8 
I 

1032 

1,432 
39.7 
62.4 

1,204 
4.8 

42.5 

28 
62.5 

40.6 

(1) A division between diiTcrcnt types f · · "I 
(2) P~ovisionnl estimates. 0 compames 15 avm able but has not been inclmlcU in the present summary 
(3) F1gures showing the geographi I d" t 'b t' r B · · 

the preceding edition of this puJ)Jicationc(pad:s ri 7~-l~5).o ntish overseas investments in 1 \J30 were published in 
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£(000,000'•) 

1929 I 1930 1931 1932 1933 

3. Investments in foreign com· 

I 
Capital .. 838.81 782.61 759.3 719 
Repayment 9.6 9.7 5.6 3.6 panies .. Incomo .. 61.7 51.0 40.8 39.2 39.6 

4. Investments not covered by 

I 
Capital .. 300 

I 
300 

I 
290 285 

the onquiry ... 
Repayment 
Income . . 18.5 16.8 13.2 12.3 12.2 

I 
Capital .. 13,738 13,724.613,700.513,640 l 

Total ....... Repayment 48.5 38.9 26.8 . 48 
Income. 230.9 209 168.7 156.4 154.9 

Income as percentage of capital I 6.17 I 5.61 I 4.56 I 4.30 I 4.26 
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Estimates of the balance of payments of the United States are published annually 
in the Trade Information Bulletin.s issued by the Department of Commerce. The 
1933 figures which have now become available (1) are repro~uc~d below, ~ogeth~r 
with the figures for 1930-1932 which appeared in the preceding ISSUe of this puJ;>li
cation. The Summary Table given after the detailed account covers the whole penod 
from 1919-1933. · 

The order and classification of the items in the original statements have been 
modified in accordance with the scheme used for the majority of statements in this 
volume. Full agreement with these statements has not been reached, however, for 
merchandise imports have not been shown at their value c.i.f. at the United States 
ports or frontier, except in the years 1929-1931 and 1933, for which infonnation 
concerning freights on imports earned by American ships was available (item 2 g in 
the table for Goods, services and gold). In other years these earnings, which, in fact, 
do not involve any external payments, have been omitted from both sides of the 
account (see also item 7 a), and the aggregate balance is thus not affected. 

The capital account as shown in the present volume includes amortisation of war 
debts, which is excluded therefrom by the Department of Commerce. Fmther, in this 
volume the earnings on account of underwriters' commissions (which have been 
deducted by the Department of Commerce from the amounts of new capital issues 
for foreign account) have been shown together with " Other services ". 

Goods, services and gold. 

S (OOO,OOO's) 

Items Inward or credit movements Outward or debit movements 
(Exports) (Imports) 

1930 I 1931 I 1932 I 1933 1930 I 1931 1 1932 I 1933 

' I. Merchandise. 
1. Merchandise 3,897 2,451 1,626 1,694 3,104 2,119 1,343 1,510 
2. Adjustments of item 1 : 

(a) bunker coal arid oil 44 30 21 18 10 6 5 5 
(b) sbip chandling and repairs 46 36 30 30 31 23 20 15 
(c) vessels sold and bought 3 1 - 1 3 3 1 2 
(d) unrecorded parcels post 18 20 15 14 - - - -
(e) undervaluation of exports 

· by rail ........ 40 26 16 16 - - - -
(/) freights on imports, paid to 

foreign ships and carriers - - - - 218 182 113 55 
(g) ditto, earned by American 

ships (2) - - - - 150 Ill 26 
Carried forward 4,048 2,564 ~ 1,773 3,516 ~ 1,482 1,613 

b Am
(1) Trade Information Bulletin No. 819 (Tile Balance of International Payments of the Vni"tcd St tc · 1933 

y os E. Taylor). a s m , 
(2)·Except in the years 1929 lo 1931 and 1933, the amount of such earning · kn . 

adjustments entered ag:ainst item 2 do not brin~ the mcrchandisl' lm orts t s ~~ lll? own, and accord_mgly the 
~owever, been excluded from the freight income (Item 7 credit) and th~ bnlnn o thfetbrr c.I.fb. vlalue. The 7nrnmgs have, 
15 therefore not affected. ' ' ce o e W o e account 1n these years 
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Items 

Brought forward 

2. Adjustments of item I (cont.): 

(h) correction for exchange 
fluctuations . 

( i) deduction for household 
goods of immigrants and 
departing aliens . 

(k) other adjustments, includ
ing contraband 

II. Interest and dividends. 

3. Interest on intergovernmental 
debts 

4. Interest on other public debts 
5. Yield of other long-term capital: 

(a) interest on securities . . } 
(b) earnings on direct invest-

ments ....... . 
(c) "interest and earnings 

funded" 
6. Interest on short-term eapital 

TIL Other services. 

7. Shipping income : 
(a) freights on United States 

imports (1 ) 

(b) freights, other 
(c) passage money (') . 

8. Other transport fees 
9. Insurance 
0. Underwriters' commissions 

11. Brokerage receipts 
12. Telegraph and telephone 
13. Immigrants' and emigrants' 

funds 
14. Immigrants' and emigrants' 

remittances 
15. Missionary and charitable 

contributions . 
16. Tourists' expenditure : 

(a) Canada 
(b) Mexico. 
(c) overseas ....... . 

17. Diplomatic and similar ex-pen
diture .... · ... 

18. Government receipts and.f 
expenditure n. e. i. (') 

Carried forward . 

$ (OOO,OOO's) 

Inward or credit movements 
(Exports) 

1930 1931 1 1932 1 1933 

Outward or debit. movements 
(Imports) 

1930 1 1u31 1 1932 1 1933 

4,048 2,564 1,708 1,773 3,516 2,444 1,482 1,613 

164 

838 { 

67 

150 
106 
49 

9 
70 
23 
11 
21 

. 33 

75 
13 
72 

9 

37 

5,795 

I5 

25 

92 

383 

ISO 

92 

Ill 
85 

6 
70 

6 
7 

22 

10 

57 
9 

46 

7 

27 

3,814 

11 

25 

67 

311 

85 

60 

55 

2 

2 
5 
9 

G 

35 
5 

31 

7 

24 

.20 

267 } 

I05 

27 
43 

26 
30 

3 

I 
IO 
I3 

-
3} 

35 
4 

. 32 

7 

25 

2,448 2,431 

-5 

151 { 

227 

73 

33 
70 

15 

199 

49 

266 
56 

489 

9 

118 

-9 

6 

146 

100 

26 

7 
70 

17 

173 

39 

238 
4<1 

( 2 )286 

9 

125 

5,26_6 3, 721 

-5 

4 

113 

60 

8 

5 

7 

138 

31 

I83 
36 

(2)227 

10 

91 

8 

76 

60 

3 

IO 

llO 

25 

101 
28 

(") 163 

8 

77 

2,390 2,291 

(1) See note (2) on preceding page. 
(2) Beginning with 1931, the passenger fares enrncd by United States ships (item 7 c) on account of United Stutes 

tourists has been deducted from the tourists' expenditure (item 16, debit). 
(3) Receipts on account or war debts are shown against item 3 and capital item la. 
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$ (OOO,OOO's) 

Inward or credit movements 

I 
Outward or debit movements 

Items (Exports) (Imports) 

1930 1931 I 1932 1933 1930 1931 I 1932 1933 

Brought forward . 5,795 3,814 2,448 2,431 5,266 3,721 2,390 2,291 

19. Other items: 
(o.) cinematograph royalties . 90 70 50 75 6 4 - -
(b) PreBB subscriptions 5 5 4 4 3 3 2 2 

(c) Canadian electric power . - 2 - - 4 4 2 2 

(d) patents, copyrights and 
royalties . 15 15 12 - 15 15 12 -

(e) advertising 4 4 3 3 40 18 10 7 
------ --- --- --- ---

IV. Gold. 
20. Gold coin and bullion II6 467 809 367 396 612 363 193 
21. Changes in earmarked gold (net) 2 321 - 58 - - 457 -
?2. Adjustment of items 20-21. - -

2,;;;8 
- - - 59 

Tote!. 6,027 4,698 3,326 5,730 4,377 3,236 2,554 

Surplus ( +) or deficit (-) 0~ 

,,. I+ "' account of: 
( o.) goods and services + 575 + 145 + 
(b) gold - 278 + 176 - II + 173 
(c) goods. services and gold + 297 + 321 + 90 + 384 

Capital items. 

$ ( 000, OOO's) 

Items 
Inward or credit capital I Outward or debit capital 

movement movement 

1930 I 1931 I 1932 I 1933 1930 I 1931 I 1932 I 1933 

I. Long-term operationB. 
1. Amortisation : 
(a) of intergovernmental debts 77 21 32 - - - - -
(b) of other debts : 

(i) bond redemption payments . 123 114 92 41 } 50 50 (ii) sinking fund payments 127 143 so 82 77 50 

2. PurchL>ses and sales : 
(o.) of domestic securities 1,035 589 300 760 916 495 305 580 
(b) of foreign securities 806 659 385 565 360 347 225 685 
(c) of real estate - .,-- - - - 1 - -

3. New capital issues - - - - 856 219 29 II 
4. Direct long-term investments . 19 10 I 7 253 196 36 91 
5. Rossie and repurchase of direct 

long-term investments 51 5 4 50 - - 2 -
6. Estimated transfer of funds . i~ 

arbitrage operations (net) - - ~ - - --=- - 40 
II. Short-term operatioruJ. 

7. Changes in international 
banking accounts (net) . - - -

8. Reconstruction Finance Corpo-
- 485 709 409 412 

ration Credits • . . . . . . - - - - - - - 7 
9. Net inflow of funds resulting 

from funding agreements, un-
official exchanges, etc. . . . - - - 34 - - - '--

10.1\Iovementof currency notes( net) 20 - - - - 10 so 90 ---~ 1-------
Total. 2,258 1,541 894 1,539 2,947 ~ 1,136 1,966 

Net inward ( +) or outward ( ) 1- 689 1- 486 1- 2421+ movement of ca pitn.I 347 
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SUMMARY TABLE. 

S (OOO,OOO's) 

Goods, services and gold Capito.! items 

Mer· I Inte~st I Other I Long. \ Short· I All 

cho.ndise di:i~ends services 
Gold Total term term 

1 

Total items (1) 

1919 Balance + 3,749 + 224 '--- 939 + 164 + 3,198 1-2,205 + 90 f-- 2,ll5 + 1,083 
1920 Balance + 2,866 + 56 1- 736 + 50+ 2,236 I- 1,096 + 1001- 996 + 1,240 
1921 Balance + 1,908 + ll9 - 628 I- 686 + 713 1- 860 1- 100 1- 960 - 247 
1922 Balance + 663 + 351 - 546 1- 235 + 233 1- 687 + 375 - 312 - 79 
1923 Balance + 313 + 417 - 628 1- 295 1- 193 + 83 + 53+ 136 - 57 
1924 Balance + 939 + 464 - 662 ~ 216 + 525 1- 574 + 166 - 408 + ll7 
1925 Balance + 619 + 515 1- 719+ 102 + 517 1- 488 1- 121 - 609 - 92 
1926 Balance + 139 + 627 f- 564 - 72 + 130 - 651 + 310 - 341 - 2ll 
1927 Balance + 417 + 679 1- 572 + 154 + 678 - 722 + 8,!5 +- 123 + SOl 
1928 Balan co + 738 + 680 c- 08! +- 272 + 1,006 - 684 - 228 1- 912 +- 94 
1929 Balance + 382 + 699 - 681 1- 120 + 280 - 94 - 95 1- 189 + 91 
1930 Balance + 386 +- 769 - 580 1- 278 + 297 1- 224 1- 465 ~ 689 - 392 

1931 Credit . 
•I 2,6041 7471 5591 7881 4,698,1,5411 -1 1,541' 6,239 

Debit . . 2,587 126 1,052 612 4,377 1,308 719 2,027 6,404 
Balance . + 17 + 621 - 493 + 176 + 321 + 233- 719- 486- 165 

1932 Credit . 
.,1,7441 5231 2501 8091 3,3261 8941 -~ 8941 4 2'>0 Debit . . 1,594 68 754 820 3,236 647 489 1,136 4;372 

Balance . +- 150 +- 455- 504- II+ 90 + 247- 489 2-!2- 152 

1933 Credit . 
.11,7801 4621 

271. 4251 2,938,1,5051 34~ 1,5391 4,477 
Debit . . 1,697 63 542 1 252 2,554 1,457 509 1,966 '1,520 
Balance . + 83 + 399- 2711+ 173 + 384 +- 48- 475 427- 43 

I 

Particulars concerning a number of important items in the account are given 
below. For further details reference should be made to the Trade Information Bulletin. 

Goods, services and gold. 
Interest and dividends (items 3-5). Receipts of the United States Government 

on account of interest and principal of war debts (item 3 and capital item 1a) 
during the years 1930-1933 were as follows :. 

Deblor countricR 

Austria 
Belgium 
Czechoslovakia 
Estonia .. . 
Finland .. . 
France . .. . 
Great BritaiH . 
Greece .. 
Hungary. 
Italy ... 
Latvia .. 
Lithuania 
Poland""."-;"" 
Rouma~ia· 
Yugoslavia . 

'rota! 

I S (OOO,OOO's) 

1930 I 1931 I 1932 I 1933 

Principal I Interest Principal Interest Principal I Interest Principal j Interest 

0.3 0.3 
3,4 3.0 u 1.0 
3.0 1.5 l.ii 0.3 

0.3 0.3 
0.1 0.2 0.1 0.1 0.1 0.1 0.3 

35.0 19.3 1.4 19.3 
28.0 132.8 06.0 30.0 05.li 17.5 

0.5 0.5 0.2 0,2 0.1 
0.1 

5.0 1.3 .12.1 1.3 1.2 2.0 
0.1 0.1 0.1 
0.2 0.1 0.1 

1.3 6.2 3.1 
0.6 0.7 
0.2 0,2 --- ---------------------

77.4 164.0 20.5 92.1 31.0 67.1 0..1 19,9 

(l) The balances shown in this column arc due to errors and omissions. 

12 A 
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Of the total amount received in 1933 ($20 million), ?11.4 million r~present~d 
receipts of 22.7 million om1ces of silver at 50 cents an oun?e, I?- accordanc~ WI~h special 
authority granted by the President. These payments m silver were distnbu~ed as 
follows: United Kingdom, SlO million : Italy, $1 million; and Czechoslovakia and 
Finla.nd, $0.2 million each. . . . 

The decline during recent years in other American interest and. diVId~n~ receipts 
is stated to be due mainly to transfer difficulties and defaults ; ?~ additwn, these 
receipts have been adversely affected by repurchases of dollar securitieS by the debt~r 
countries and the fall in the yield of direct investments due to unfavourable econonuc 
conditions. 

The most important defaults in 1933 w~re those on German obligations: According 
to the German moratorium decree, effective July 1st, 1933, half of the mterest due 
on the foreign long-teflll obligations of Gerlllany, with the exception of the Da'Yes 
and Young Loans, would be paid in scrip marketable at 50 % of its par value. Owmg 
to difficulties arising over the registration of the scrip, the American creditors did 
not receive any interest, in cash or in scrip, until February 1934. Accordingly, only 
a little more than half of the interest due to them on their holdings of German bonds 
was received in 1933. 

A specification by countries of the amounts received as interest, dividends and 
amortisation on account of foreign securities is given in the table on .page 182. 

The estimated earnings on account of direct investments and the part of these 
earnings transferred to the United States were as follows in recent years (in million 
dollars) : 

I93I 1032 1033 
Earnings Transfers Earnings Transfers Earnings Tran'3fei":3 

Canada 58 50 20- 30 15- 25 35- 55 20- 30 

Europe so 70 25-- 35 20- 30 30- 40 20- 30 
Latin America 80 48 35-- 45 25- 35 45- 65 30- 50 
Africa, Asia, Ocean in 20 12 10- 20 7- 13 15- 25 10- 20 ---

Total 238 180 9()--130 67-103 125-185 80-130 

It is stated that it is normally advisable to enter total earnings on direct invest
ments into the balance of payments account and to offset them by amounts reinvested 
abroad.. Owing to the extraordinary _exchange situation in numerous countries, only 
the estrmated transfers of these earnmgs were so entered in 1932 and 1933. 

In _addition t? the amount.s now dealt ·with, which represent cash receipts out 
of the Jiel~ of fm;ergn long-term mve~tments, account was also taken in 1933 of funding 
bonds rece~ved, rns~ead of cash, for mterest due. Argentine and Brazil agreed during 
the year with Amencan holders of blocked accounts to fund these accounts into bonds 
of the national governments. Prior to these agreements, Uruguay had, by mlilateral 
arrangements, extended similar privileges to American holders of blocked accounts 
in that country. 
. Part of the~e blocked accounts arose out of the earnings of American direct 
mvestme~ts, while the greater part of the balance originated in commercial accounts. 
The funding of these blocked accounts is stated to represent the reinvestment on 
a long-term basis of short-term funds. 

Similar. in principle were the arrangements for paying in funding bonds all or 
part of t~e mteres~ due on ce:tain foreign bonds. Such anangements had been made 
by Brazil, Bulgaria, Colomb1a, Cost~ !tica, Guatemala, Panama and Yugoslavia. 
Bonds to the amount o~ ~bout $14 million were received during 1933 as a result. A 
further a~ount of S3 million on account of "miscellaneous items" was grouped with 
these receipts. 

After allowing for the funding of commercial assets which are accounted for 
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elsewhere in the account (capital item 9), an amount of $27 million was entered as 
interest on earnings received (item 5c) and offset in the capital account as new long
term investments abroad (included in capital item 4, debit). 

Inward short-term interest in 1933 was calculated at 4 3/ 8 % of the total out
standing amount, averaging $975 million. The corresponding percentage in 1931 
was 5%% and, in 1932, 5% %-

Freights. Ocean and Great Lakes freight on American imports and exports in 
1931 and 1933 has been estimated as follows (the figures for 1932 are not available) : 

S (OOO,OOO's) 

1931 1933 

On U.S. imports On U.S. exports On U.S. imports I On U.S. exports 

Earned by Earned by Earned by Esrned by Esrned by Esrned by Esrned by Esrned by 
Americans foreigners Americana foreigners Americans I foreigners Americana foreigners 

Ocean freight : 
Dry cargoes G0.4 143.2 66.9 148.9 15.4 39.4 25.5 51.0 
Tankors 48.1 22.7 12.5 53.5 9 8 5.3 3.0 14 .. 7 

Total 108.5 165.9 79.4 202.4 25.2 44.7 28.5 65.7 
Great Lakes freight 2.0 0.7 2.5 5.2 1.1 0.5 0.9 4.4 

Grand total lll.l 166.0 SUJ. 207.6 26.3 45.2 29.4 70.1 

The import freight earned by American ships (item 7a) has been included in the 
balance of payments account only in the years 1929, 1930, 1931 and 1933, as figures 
for other years are not available. As they are also excluded in these years from the 
value of merchandise imported ( cf. item 2g}, the balance of the account is not affected. 

Item 7b includes, besides export freights, the earnings of American vessels on 
cargoes carried between foreign ports. 

No figures are given for passage money earned (item 7 c) in the years 1931 to 1933. 
The tourist income (item 16, credit) in these years includes payments by foreign visitors 
to American ships, and the expenditure of American tomists abroad (item 16, debit) 
does not include their payments to American ships. 

Immigrants' funds and remittances. A specification by countries of the immigrants' 
remittances abroad and the funds brought out of the country by returning emigrants 
(items 13-14, debit) is given in the section "Emigrants' remittances" of the chapter 
" Summary statement concerning certain items " in this volume. 

Tourists' expenditure. A summary of the different items grouped under item 16 
is given below : 

$ (OOO,OOO's) 

1930 1931 I 1932 1933 

Foreign services to A1nerican tourists (itmn 18, debit). I 
Canada: 

I 
Motorists 202.4 188 145 72 
Rail and steamer tourists 63.9 50 38 29 

Mexico: I 
U.S. visitors classified as tourists 55.7 .[.( l 10 4 
U.S. border visitors 26 :?4 

'Vest Indios and Contra.l America . 82.3 31 

I 
~4 15 

Carried forwO.rd 404.3 313 243 144 
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S (OOO,OOO's) 

1930 1931 1932 1933 

Brought forward 404.3 313 243 144 

Europe, South America and Far East . . . · · · · · 309.1 194 136 95 

U.S. citizens permanently residing abroad . · . . . 30.0 20 15 10 

Alien-American tourists (immigrants visiting fatherland) 76.0 52 43 32 

U.S. citizens visiting insular poasessions 1.3 
11 

U. S. citizens on cruise tours 11 10 

U.S. sailors on shore leave 7.0 ---- --- ----
Grose total 827.7 590 447 292 

----
D educt ions: 

Merchandise included in recorded merchandise imports 2.0 1 1 --
Commissions of steamship agencies, etc. 15.0 
Fares paid to U.S. steamship lines (') - 21 __ (•)_ (') 

----
Total deductions 17.0 22 1 -----
Net total 810.7 568 446 292 

American sertJices t<J foreign visitors (it;em 16, credit.). 
Canada: 

Motorists 50.6 40 24 23 
Rail and steamer visitors 24.3 17 11 12 

Mexican border . .. . 12.8 9 5 4 
Foreign visitors from overseas 56.6 43 } 31 32 
Visitors from insular possessions 8.8 3 
Foreign sailors on shore leave 7.0 

~I Total 171.0 71 71 

An estimate of the United States tourist expenditure in recent years in each of 
the more important foreign " tourist " countries, prepared through the aid of the 
foreign representatives of the United States Department of Commerce, is reproduced 
in the section dealing ·with tourists in the chapter " Summary statement concerning 
certain items ". 

The number of United States citizen tourists departing for Europe, South America 
and the Far East was aB follows in the years 1931-1933 : 

.-\rea 1~31 1932 1933 
Western Europe 126,658 119,853 79,256 
Northern Europe 52,646 53,004 30,834 
1\fediterranean area 40,499 38,560 34,181 
Orient and Far Easl 13,789 13,180 14,293 
South America -~ ~ ~ 

Total 239,343 228,986 162,980 

The total expenditure of these tourists in 1933 was $105 million, of which amount 
810 million, representing fares paid to American vessels, have been deducted in the 
above table. 

Vilhile the expenditure of United States tourists in Canada fell considerably 
in 1933, that of Ca-nadian tourists in the United States was maintained. The number 
of Canadian motor-cars entering the United States increased, in fact, by 9.7 % over 
1932, and the estimated number of rail and steamer visitors rose from 227,000 to 
285,000, or by 25.5 %- The expenditure per car of the motorists declined, however, 
from 872 to 859. 

_(1) Not. deducted before 1931, as the income of United Stales steamship lines on this account was Included us a 
credit item m the account (item 7c). 

(2) Already deducted from the individual items of the table in 1932 and 1933. 
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Government receipts and expenditure abroad. The diplomatic and consular expen
diture and other Government transactions (including postal receipts and payments, 
but excluding receipts on account of war debts) are entered against items 17 and 18. 
A specification of the amounts involved in the last two years is given below. 

\. 

S (OOO,OOO's) S (OOO,OOO's) 
Receipts I 

Payments 

I 1932 1933 1932 1933 

Foreign representation in the Treasury Department: 
United States 7.0 7.0 War claims arbiter 1.3 0.1 

Treasury Department : Miscellaneous bureaux . (l.fi 0.4 
German mixed claims 0.4 0.4 Alien property custodian 7.0 4.5 
Army of occupation costs - 0.1 Navy Department 27.3 24.1 
Miscellaneous bureaux 0.1 0.1 War Department 20.2 17.1 
Mints and Bureau of engrav- Panama Canal (tolls paid by 

ing and print.ing . 0.1 0.1 American vessels, etc.) 19.0 18.0 
Panama Canal (1) 20.5 21.0 Department of State : 
Department of State : American representation 

Consular fees collected 2.1 1.9 abroad . 10.2 8.1 
Post Office Department I.\ 1.0 Construction of buildings . 0.5 0.7 

International bureaux and 
indemnities . 0.5 0.4 

Veterans' Administration 9.-! 7.9 
Post Office Department 2.7 1.9 
Department of Commerce 1.3 0.9 
Department of Agriculture . 0.4 0.3 
Paid to Government of Pannma 0.2 0.3 

'--- r--- -
Total. 31.3 31.6 Total. !00.6 84.7 

Gold. According to the Trade Information Bulletin, gold imports, exports and 
earmarking operations during 1933 resulted in a net credit item in the United States 
balance of international payments of $172.7 million. The composition of this figure 
is not given ; but in the above table the figures for imports and exports and the net 
change in the amount of gold earmarked for foreign account, as recorded in the trade 
returns and the Federal Reserve Bulletin, have been entered against items 20 and 21. 
As these figures, which refer to gold dollars, work out at a net credit of $231.7 million, 
an adjustment has been entered against item 22, whereby the balance of the gold 
transactions is reduced to the figure given in the T1·ade Information B7tlletin. 

Gold imports were heavy during the opening weeks of 1933, when the dollar 
was above parity with the other gold currencies. From the middle of January, ho·wever, 
the dollar weakened and the United States gold stock was reduced, largely through 
earmarking for foreign account. These operations continued at an accelerated pace 
until March 4th, when banking holidays were declared. By the Presidential Procla
mation of March 6th and the Executive order of March lOth, the export and the 
earmarking of gold were prohibited, except for transactions licensed by the Secretary 
of the Treasury. The most important transactions during the remainder of the year 
were withdrawals of the metal from earmark for export by the foreign creditor banks. 
From July to October inclusive, the net release of gold from earma.rk amounted to 
3240 million and the net exports to S253 million. The bulk: of this gold went to France. 

Of the gold imports during the early part of the year, S40.5 million represented 
the receipts of gold that had been placed under earmark in London on December 
15th, 1932, to the account of the Federal Reserve Bank of New York, in connection 
with the British debt payment of that elate. 

(1) Net revenue f1·om canal operations transferred from the Zone to \Vashington. 
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Capital items. 

Amorti.sation payment.s. The columns "Bond ~-edempti?n ~ayments " a!ld 
" Sinkin fund payments " in the following table contam a speCificatiOn by countrres 
of the fmortisation receipts entered against item lb. 

SERVIOE OF OUTSTA:-<DING FOREIGN SECURITIES PUBLICLY FLOATED IN THE UNITED STATES, AND PAl< VALUE 
OF BONDS RETffiED, IN 1933. 

$ (OOO,OOO's) 

Bonds Par Yield Bond Bonds Par Yield lr!~nd Sinking 
(inter- emp· Sinking present- value of (inter- redampo fund present- value of 

Count.ry est, I tion 
fund ed for bonds Country est, tion ed for bonds pay- cancel- rot ired divi- pay- pay. 

cancel- retired divi- pay- monta 
dends) monts ments lation (') donds) menta lation (1) 

Europe. Latin America. 
Austria 3.1 1.2 2.1 3.2' Argentine. 22.3 7.9 0.3 1:3.4 
Belgium 10.7 4.4 4.6 Brazil 2.3 3.1 3.1 
Bulgaria. 0.4 Chile . 6.4 6.4 
Czechoslovakia 2.3 0.8 0.8 Colombia . 2.5 6.4 6.4 
Danzig 0.2 Oo1 Oo1 Costa Rica 
Denmark 7.3 0.9 2.7 3.8 Cnba. 5A 1.9 3.7 6.1 
Estonia 0.3 0.1 DominicanRepub-
Finland 4.2 0.7 2.7 306 lie 0.9 0.1 0.2 
France. 17.9 7.0 4.7 1.3 12.9 Ecuador 
Germany. 3709 3.1 ll.8 50.4 72.0 Guatemala 0.3 0.3 0.3 
Greece. 1.9 Haiti. 0.7 0.8 1.0 
Hungary. 0.5 1.0 1.5 205 Mexico 0.1 1.2 1.2 
Irish Free State . 0.1 0.4 0.6 Panama Oo4 0.'1 0.4 
Italy 17.2 8.1 1.4 9.8 Salvador 0.3 
Latvia o 0.4 Uruguay 201 
Lithuania 0.1 '37.3 ---~ Total, Latin America 5.0 13.1 37.5 Luxemburg 0.5 0.2 0.2 --- ---------
Netherlands 3.1 0.1 0.2 
Norway 9.5 1.3 3.9 5.4 Afr-ica, Asia and 
Poland 7.6 205 204 4.8 Oceania. 
Rouman.ia 1.0 0.1 0.1 Australia 13.2 2.8 0.3 3o5 Saar Territory 0.3 0.4 1.9 2.4 China. 0.2 Spain Oo2 Japan 22.5 8.3 13.6 Sweden 1.6 Netherlands Indies 9.1 5.0 7.5 Switzerland 1.6 0.7 15.3 Philippines 3ol 5.7 302 4.3 United Kingdom 71.3 ---1---· --- ---
U.S.S.R. 0.6 2.4 2.3 Total, Africa, Asia 
Yugoslavia o 0.6 0.7 0.7 and Oceania 48.1 16.8 5.3 ----- ----- -- --- --- ------Total, Europe 135.4 12.5 38.7 71.7 216.7 ----- r--- Total, World 307.1 45o5 91.5 93.0 

North Ame1~cao Deduct for payments 
Canada 85.0 28.0 21.6 2.9 53.0 on repatriated 
Newfoundland 1.3 bonds 40.0 4.0 10.0 I _ --- ----- --- ---

Total, North America 86.3 28.0 21.6 2.9 53.0 Net 267.1 41.5 81.5 93.0 

Existing securities purcha.sed and sold (item 2). As in previous years, the trade in 
outstanding securities in 1933 was ascertained by means of questionnaires. 

The securities movement was very considerable in 1933. Among the factors 
contributing to the increase from 1932 may be mentioned the flight of American 
capital from the dollar and from dollar securities, effected through the purchase of 
foreign-currency securities, particularly during the early part of the year, the 

(1) For several reasons th~ payments received by ~he American fiscal agents for Ioreirrn loans do not agree with 
the par value of the bonds retired (cj. Trade Informatwn Bullelln, No. 819, page 24). 0 

27.8 
---

335.0 

-
335.0 
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offsetting inflow of investment funds to the United States and the repatriation of 
foreign (particularly German) bonds. 

New capital issues in the United States (item 3). In estimating the exports of 
capital resulting from public issues of foreign securities, deductions have been 
made from the nominal value of such issues on account of refunding of old loans, 
issues of territorial possessions included in the United States Customs statistics (1) 

and bond and stock discounts. Underwriters' commissions have not been deducted 
but have been entered as a credit item (No. 10) in the account for Goods, services 
and gold. 

Data for the years 1922-1933 are given in the following table: 

$ (OOO,OOO's) 

Nominal Underwri-

Year capital 
Net 

Netcapita.l ters' com~ 
(excluding 

Refunding nominal Discounts 
export missions 

issues of (capital (goods, ser-
territorial value item 3) vices, etc., 

possessions) item 10) 

1922 827 99 728 52 676 49 
1923 487 74 413 22 391 26 
1924 1,215 214 1,001 73 928 52 
1925 1,303 231 1,072 63 1,009 56 
1926 1,30() 176 1,130 40 1,090 81 
1927 1,537 235 1,302 56 1,246 63 
1928 1,483 237 1,246 63 1,183 59 
1929 696 35 661 11 650 15 
1930 1,081 182 899 43 856 23 
1931 280 56 224 5 219 6 
1932 88 59 29 - 29 2 
1933 71 60 ll - ll I 

The issues of territorial possessions within the United States Customs area, 
which are not included in this table, amounted to $5 million in 1928, $10 million in 
1929, $6 million in 1930, $5 million in 1931 and $1 million in 1933 (nominal capital). 

The geographical distribution of the foreign capital issues (including those of 
territorial possessions) in the years 1931-1933 is given in the following table. (2) 

S (OOO,OOO's) 

1931 1932 1933 

Num-~ I Re!und· Num·i · 1 1 Num·j I her of Nominal ber of No~ma Re_fund- b f Nominal Refund. 

issues capital mg issues ca p1 tal mg i::u~s capital ing 

Europe. I 

I Germany - - - 2 14.52 14.52 - - -
U.S.S.R. - - - - - - 2 3.95 -
International issurs. 2 78.00 - - - - - - ---- - ------ ------ ---

Total nominal . 2 78.00 - 2 14.52 14.52 2 3.95 -
Total refunding - 14.52 ---- r-- ---. ------ --~. ------

Nominal new capital 78.00 - 3.95 

(1) These possessions nre Alaska, Hnwnii nnd Porto Rico. The Philippine Islands are treated as a Iorelgo 
country because they have an independent statistical regime. 

(2)· Source for 1931: Trade Information Bulletin, No. 802 ("American Underwriting of Foreign SE'curitles .. ) ; for 
1932 nnd 1933, Trade Information Bulletin, Nos. 814 ai'/-d 819 (The Balance of Internntionnl Payments, etc.). 
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Asia and Oceania. 
Hawaii 
Ja.pa.n 

Total nominal . 
Total refunding 

Nominal new ca.pita.l 

North America. 
Ca.nadn. . 

Total nominal . 
Toto.! refunding 

Nominal new capital 

Latin America. 
Argentine . 
Cuba. 
Porto Rico 

Total nominal . 
Total refunding 

Nominal new capital 

Grand total nominal 
capital 

Grand total refunding 

Grand total nominal 
new capital 

I 
Num- I 
~er of 
lSSUeB 

2 

r----

35 

35 

-
I 
1 --
2 

-

~ 

UNITED STATES OF AMERICA 

$ (OOO,OOO's) 

1931 1932 1933 

I Refund- Num- I Nominal I Refund- b~~~i / Nom_inal I Re!und. 
Nominal . ber of capital ing . oap1tal mg capital 1ng issues Issues 

19.73 --=-L.;_ __ -_ --=- - ---5.00 - I - - - I~ = 
::: - ~~-=-_:_:__ - ... 

178.97 ~ __ 5_1~ 44.021 2 60.13 54.00 

178.97 53.37 5 73.37 ·14.02 2 60.13 54.00 
53.37 -- 44.02 --- --- 54.00 r------

125.60 29.35 6.13 

3.00 
0.50 

-
3.00 
-

-
-
-
-~ 

- -
- -
- ---- ---

1 6.09 6.09 
1 0.70 -
2 1.40 -· --------

3.50 3.00 . - - - 4 8.19 6.09 

1 __ .;_3'c:.O_O ---r-----=-- _ r--~ __ _ 
0.50 

285.20 
56.37 

228.83 

50.37 

2.10 

7 87.89 58.54 ~ 72.27 60.09 
58.54 60.09 

29.35 12.18 

Di1·ect long-term investments. Of the outward payment entered for 1933 against 
the capital item 4, $61 million represent investments abroad, arising from the funding 
of blocked accounts. Of this amount, $27 million represent interest and are offset 
under item 5c of the account for goods, services and gold, and the remaining $44 
million under capital item 9. 

Short-term operations. Figures entered against item 6 are based on data collected 
annually by the Department of Commerce concerning outstanding short-term 
banking debts and assets (see below). 

Item 8 shows the amount outstanding at the end of 1933 of credits granted 
earlier in the year by the Reconstruction Finance Corporation to aid in financing 
the sale of cotton and wheat surpluses to China and Russia. 

Item 9 shows the net reduction in 1933 in blocked accounts abroad, due to funding 
agreements, unofficial (" bootleg ") exchanges, etc. Accounts in Europe were reduced 
from 832 million to SIS million and holdings in Latin America from $98 million to 
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880 million. The bulk of the reductions was effected by methods which did not involve 
direct cash transfers (investments, commercial payments, etc.). 

Balance of international imlehtcdness. 

The reports on the balance of payments of the United States do not contain any complete estimate 
of the balance of outstanding foreign assets and liabilities of the United States, but figures with reference 
to the most important items therein are givez:. Althou!lh these figures are confessedly of varying accuracy 
and also for other reasons not comparable •nter se, 1t has been thought useful for the purpose of this 
publication to bring the figures together in one table. No totals have, however, been struck. 

Liabilities. 
Foreign long-term investments in the United States (markel value) . 
Foreign short-term investments in the United States (banking accounts1 

Asset,.. 
Private long-term investments abroad (nominal capital in the case of 

securities, original outlay in the case of direct investments) 
Short-term investments abroad (banking accounts) . . . . . . . 

S (OOO,OOO's) at the end of 

1930 1931 1932 1933 

(') 
2,737 

I5,I70 
I,802 

2,250 
I,465 

I4,635 
I,239 

870 

I3,952 
1,053 

487 

I3,799 
1,082 

This table does not include the claims on account of war debts and other debts due to the United 
States Government. The following details may be given concerning the items in the table. 

Foreign long-term investmenl8 in the United Stales. On the basis of a special enquiry, the market value 
of all American securities held in custody by American banks for foreigners was estinlated at 
approxinlately SI,650 million at the end of l93I (the average for the year at about SI,500 million). 
This was raised to $2,250 million so as to include the estinlated current value of real estate and direct 
investments and all securities held in safety boxes abroad. 

It is ostinlated that the par value of all British holdings of long-term investments in the United States 
at the end of I93l was some $600 million. The combined holdings of German investments in American 
domestic issues and repatriated German dollar bonds have been estinlated at approximately $440 million 
on a par value basis ; of this amount, however, close to $200 million represent German dollar bonds 
repurchased and held in custody in the United States. The principal German participations in American 
industry are those in the artificial silk and chemical fields. Japanese long-term investments in the United 
States were practically negligible untill93I, when the state of the Japanese money market led to investments 
in American securities aggregating at least S5 million. Belgian and Greek investments are believed to 
amount roughly to $50 million and $20 million respectively. 

Private long-term investmenl8 abroad. The American private long-term investments abroad are divided 
into direct investmenl8 (including foreign security holdings of industrial and commercial corporations) and 
portfolio invcstmenl8. The value considered for the former is the book value of the foreign properties, or, 
in cases of partial ownership, the market value of shares held plus the amount of advances and loans. 
The value of the latter group represents the amount outstanding of each individual foreign bond issue 
and the holdings of foreign stocks. 

The direct investments considered embr9-ce corporate investments (I) in American-controlled manu
facturiog and selling organisations, (2) in the stocks and bonds of foreign-controlled manufacturing and 
selling corporations, (3) in purchasiog agencies, (4) in petroleum lands and petroleum refining and distri
bution facilities, (5) in mioiog and smeltiog properties, (6) in public utilities, (7) in· plantations, and 
(8) in other miscellaneous properties. Properties owned by missionary and other charitable organisations, 
including educational institutions of a non-commercial character, are excluded. 

The portfolio investments consist of (I) foreign bonds publicly offered in the United States as far 
back us I904, (2) foreign bonds privately taken in the United States in large blocks, so far as they are 
known, (3) the shares of foreign corporations that are owned in the United States and traded in on American 
stock exchanges in the form of "American shares", or are held in their original form, and (4) bonds of 
American subsidiaries of foreign corporations, and of American corporations, that lend abroad directly. 
Portfolio investments are held primarily by individual investors resident in the United States and by 
insurance companies, investment trusts, and other financial institutions. The foreign security holdings 
of industrial and commercial corporations are considered as " direct investments ". 

The followiog table shows the amount of the investments now considered and their distribution by 
countries at the end of I933. 

(1) The cstimale for lhe:cnd of 1929 'vns $4,700 million. 

13A 
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AliiERlC~'< PRIVATE LONG·TERM INVESTMENTS ABROAD, BY COUNTRIES, AT THE END OF !933. 

$ (OOO,OOO's) 

Country I Direct I r~~- I Total I 
Canada and Newfoundland. 2,070 1,880 3,950 

Europe. 
Austria . 
Belgium 
Bulgaria. 
Czechoslovakia. 
Danzig 
Denmark 
Estonia. . 
Finland. 
France 
Germany 
Great Britain 
Greece 
Hungary 
Irish Free State 
Italy . 
Latvia 
Lithuania . 
Luxemburg 
Netherlands . 
Norway 
Poland 
Portugal 
Rownania 
Saar Territory 
Spain 
Sweden . 
s~itzerland 

Turkey ..... 
Union of Soviet Socialist 

Republics . 
Yugoslavia 

Total. 

Central America. 
Costa Rica 
Guatemala 
Honduras . 
:Y1exico 
Nicaragua 
Panama 
Salvador 

Total. 

South America. 
Al'gentine 
Bolivia 
Brazil. 
Chilo 

Carried forward 

16 
60 

1 
5 
4 

17 
2 
1 

155 
264 
531 

6 
13 
2 

ll6 
2 
2 
1 

44 
22 
50 
13 
34 

67 
21 
18 
10 

85 
160 

14 
28 

3 
131 

4 
63 

193 
977 
81 
42 

100 
3 

247 
6 
2 
6 

67 
170 
103 

15 
3 
3 

30 
15 
14 

101 
220 

15 
33 

148 
6 

64 
348 

1,241 
612 

48 
ll3 

5 
363 

8 
4 
7 

Ill 
192 
153 

13 
49 

3 
70 
51 
33 
24 

- 12 12 
8 70 78 

---------
1,485 2,647 4,132 

20 12 32 
68 •1 72 
66 - 6G 

632 3 635 
13 - 13 
25 17 42 
~ 4 33 

853 40 893 

345 408 753 
62 56 118 

197 355 5:32 

~~ 682 
1,015 1,090 2,105 

Country 

South America (cont.) 

Brought forward . 

Colombia 
Ecuador. 
Guiru:ias 
Paraguay 
Peru 
Uruguay 
Venezuela .... 

Total. 

West Indies. 
Cuba 
Dominican Republic 
Haiti. 
Jamaica. 
Other West Indies . 

Total. 

Africa. 
Algeria 
British Africa 
Egypt 
French Africa . 
Portuguese Africa . . . 
Other Africa (inc. Liberia) 

Total. 

Asia. 
British Malaya. 
China 
India. 
Iraq 
Japan ...... . 
Netherlands Indies . . . 
Palestine, Cyprus, Syria. 
p . ersm . ....... . 
Philippine Islands 

Total. 

Oceania. 
Australia and N. Zealand 

Grand total . 
Adjustments : 

(a) deduct for securities 
repurchased by 
foreigners . . . . 

(b) add for bank capital 

Adjusted grand total 

Direct I Port· I To•·! folio ~ 

1,015 

124 
12 

6 
13 

116 
29 

234 

1,549 

840 
70 
14 
21 
30 

975 

3 
98 

7 
1 
9 

11 

129 

20 
125 
31 
20 
60 
68 

8 
I 

92 

425 

1,090 

148 
3 

73 
57 

1,371 

Ill 
15 
11 

137 

2 

2 

7 

358 
123 

65. 

553 

2,105 

272 
15 

6 
13 

189 
86 

234 

2,920 

951 
85 
25 
21 
30 

l,ll2 

3 
98 

7 
1 
9 

13 

131 

20 
132 
31 
20 

418 
191 

8 
1 

157 

978 

156 257 413 

7,642 6,887 14,529 

- 1)-855 
(')125 -

-855 
125 

7,757 6,032 113,799 

belie~jd ~;~~;;~ {~~ure (the deductions for previous years, as shown in the r . . 
(2) Geographic~? J~~rfb~~tt~~ ~~ca~;;JE-iliiJ~ical distribution is not availahl~~edmg lssuc of this publicnlion, arc 
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The portfolio investments are divided as follows, according to the nature of 
the securities, by large groups of countries : 

PORTFOLIO INVESTMENTS BY AREAS AND CLASSES (WITHOU'.r DEDUCTION FOR REPATRIATED BONDS). 

S (OOO,OOO's) 

Government securities Corporate securities 
Area· 

I 
I State, pro-~ Govern· 

National vincial, de- Municipal Total ment Private Total 
partmental guaranteed 

Canada and Newfoundland. 379 394 148 921 446 I 513 959 
Europa 1,215 108 331 1,654 487 I 506 993 
Central America 33 - I 34 6 - 6 
South America 816 271 136 1,223 95 53 148 
West Indies 134 - - 134 - 3 3 
Mrica 2 - - 2 - - -
Asia. 323 - 44 367 55 131 186 
Oceania . 160 60 _35 255 - 2 

~ 
----

I Total 3,062 833 695 4,590 1,089 1,208 7 

The weighted average prices of foreign bonds listed on the New York Stock 
Exchange, as published in its Monthly Bulletin, reflect the approximate relation 
between the market value of the securities and their nominal value given above. 
These average prices were as follows on January 1st, 1934: all foreign bonds, 75.90 ; 
all foreign government bonds, 80.21 ; all foreign corporate bonds, 64.77 ; European 
national, 105.28 ; European subclivisional, 67.69 ; South and Central American national, 
27.13 ; South and Central American subdivisional, 21.37 ; Asiatic national, 110.31 ; 
Asiatic subclivisional 67.18; Australian national, 86.91; Australian subclivisional, 84.88. 

The following table summarises the information available concerning the bonds 
affected by defaults on interest payments at the end of 1933. The figures represent 
the nominal value of the "American share" of the loans outstanding, without adjust
ment for repatriated bonds. Actual American holdings of defaulted foreign securities 
are believed to have been from $250 million to· $500 million less than the total given 
in the table, as a result of repurchases by foreigners_ 

OUTSTANDING "AMERICAN SHARE , OF FOREIGN DOLL.All BONDS AFFECTED BY DEFAULTS ON Th'"TEREST 

PATIIENTS AT THE END OF 1933. 

S (OOO,OOO's) 

Area 
Payment Payment Payment Pnrtiul By classes 

Complete in in in payment Total 
foreign dollars default 

and 
ftmding in defaults Govern-~ Corpor-curren- bonds dollars 

cics scrip ment ate 

Canada and Newfoundland 85 - I - - - 85 - I 85 
Ew·opo 132 - .. 899 - 4G 1,077 371 706 
Central America 2 -- 22 2 3 29 23 6 
Soubh Aruericn . 691 94 53 133 5 976 847 129 
West Indios (Cuha). 33 - - - -· 33 32 I 
.tVrica and Asia 9, - - - - 9 9 -

----------
~, 

---
Total 9G2 9-1 974 135 2,209 1,282 927 



188 UNITED STATES OF AMERICA 

. · · u "ted States international banking accounts is 
Short-term debta and asset.s. An mvest•gation of the ~ I t investigation comprised 165 reporting 

carried out annually by the Department of Commerce. 1e as 

ban~i1e data. for the years 1930-1933 are summe.rised in the following table : 

5 (OOO,OOO's) at the end of 

Items 1930 1 : 1931 1932 1 1933 

Due to foreigners : 
1,640 1,025 715 389 

Deposits 
Advances and overdrafts 36 26 30 20 

Short~term loans, investments, etc. 1,046 394 115 63 

Acceptance credits 15 20 10 15 

Total 2,737 1,465 870 487 

Due from foreigners : -
Deposits 204 113 144 250 
Advances and overdrafts l 629 677 I 377 332 
Short-term loans, investments, etc. 190 129 
Acceptance credits 879 449 342 371 

Total .. 1,802 1,239 1,053 1,082 

Net short-term liabilities (-) or assets (+). - 935 - 226 + 183 + 595 
Net short-term capital movement under the above 

items (cj. capital item 7 in the balance of payments 
account) - 486 - 709 - 409 - 412 

After the heavy withdrawals in the last few years of foreign short-term capital, the United States 
ohanged from debtor to creditor on short-term account in the course of 1932. 


