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PREFACE. 

The first j]"f ~rnorandttm on Procl·uction. and Trade was published in October, 
1926, as one of the preparatory documents for the World Economic Conference. 
That Conference expressed the wish that the work then undertaken should be 
continued; the indices of population, production and' trade that the former 
Memorandum contained have accordingly been brought up to the end of 1926. 

Some delay has been caused in the issue. of the present edition by other calls 
on the time of those responsible for its preparation and by the fact that the basic 
data were not available so early in 1927 as they had been fu the previous year. 

The scope of the Memorandum has been somewhat enlarged by the addition 
of a chapter containing a preliminary_investigation into the problem of the relative 
price movements in recent years of raw products and of manufactured articles. 

The detailed· figures on which the various indices of production are computed 
will be published shortly in, the International Statistical Yea1·-Book, 1927, and in 
the .l!iernorandurn on International Trade and Balances of Payments, 1912 to 1926, 
will be found the detailed statistics of the international trade of the world. 

A. summary of the main conclusions that may be drawn from the present 
study will be found in the .introductory section with which this Memorandum 
opens. 

Geneva, J an1tary, 1928. .A. LOVEDAY. 
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MEMORANDUM ON PRODUCTION AND TRADE 
1913 and 1923 .. 26. 

INTRODUCTORY. 

th flnll th~ first e~tion of this Memorandum an attempt was made to answer 
e o owmg q,uesttons : 

1. ~t change~ h~ve t~ken place in the population of t~e world since 
1913 and m the territorial distribution of that population ' 

2. What c~."anges have taken place in the production of basic raw materials 
and foodstuffs In the world as a whole and in the main divisions into which 
.the world natUl'ally ·falls' · 

. . 3. :What ch~nges have taken place in the quantu~ of world trade and 
m 1ts distribution 't . . · · 

· . . The years then considered were 1913, 1923, 1924 and 1925. In the present 
editiOn the data for 1926 are summarised. In addition, a preliminary analysis 
of the problem of price relations is attempted and an endeavour made to answer 
the following question : 

4. Does a unit of manufactured commodities purchase to-day a greater 
or less ·quantity of raw materials and foodstuffs than before the war! 

For population, only two years, 1913 and 1926, are considered, as the data 
available are· not sufficiently accurate to 1·ender the apparent annual changes 
ill world population significant. For trade, the years 1913 and 1925-26 a.re 

. considered, and for production 1913 and 1923-26. In the case of crop statistic.s, 
in view of the influence of chance meteorological conditions, the average annual 
production dlll'ing the period 1909-13 is employed. No attempt has been made 
to bridge- the ten-year gap from 1913-23, to analyse the causes which produced . 
the slump of i921 pr to consider. the factors which have contributed to the recovery 
therefrom. 

So little information is available concerning industrial production that it is 
quite impossible to make any direct estimate of the output of industry in the world 
as a. whole. For this reason, the section on production is confined to basic raw 
materials and foodstuffs. 

The general character of the results obtained may 'vith advantage be indicated . 
at· once. In the· sections that follow, the processes by which these results are 
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reached are explained and certain of the qualifications to ·which they are subject 
a.re recorded. _ 

In Table I below, the most important indices relating to population, the 
production of raw materials and foodstuffs and the quantum of trade are set out in 
parallel columns. The indices for both production and trade are qUR.ntitative 
changes in value having been eliminated by processes of analysis described later: 
The world has been divided into seven continental groups and Europe into four 
sub-groups. 

TABLE I. 

Population Production of raw materials 
Quantum of trade and foodstuffs 1 

Continental Groups 
- 1926 1924 ., 1925 1923 1924 1925 1926 

As percentage 9£ that in 1913 
-·----~ 

(a) Eastern and Central 
Europe: 
Excluding Russia 

(U.S.S.R.) I ... ;, 104 _83/6 97/9 . 92/5 73 84. 83 
Including. Russia. 

(U.S.S.R.) I ••• ; 101 81/2 101 102 64 75 75 
(b) E. est of . Europe· ••. . 106 101/2 105/7 93/6 97 100 99 . 

Europe, excluding Russia 
(U.S.S.R. p .... ; .-...... 105- 92/4 101/3. 92/5 90 95 95 

Europe, includi~g Ru~sia 
. 

' 
(U.S.S.R.p •.... , ... 103 89/90 102/3 98/00 85 91 90 

North .America ......... 123 117/9 . 127/8 i3l/2 127- 139 i50 
Caribbean a ••••••••••••• 105. 169/78 ·J.66j73· 157/62 .133 133. 133 
South .America ........ 129 117 125' 129/31 . 91 103 104 
. Africa. . . . . " • .. • . . , . . .. . . 109 135/8 .. 144/5 139/41 97 108 112 
.Asia, excluding .Asiatic 

Russie. ....•..•... · ... 105 117/9. 121/4 121/7 i21 144 . 153 
·oceania .......•...... 120. 120/1 . 117/8 127 119 132 135 

-. 
WORLD ...... ~ I ,106 _., i07/8 116/8 116/8 ,. 99 107 . 110 ·_ 

l Th~· double figures show~ for production result from different methods of calculation tha! 
are explamed below. For the purposes of the general conclusions here di·awn too much emphas. 
should not be laid on _the precise figure.or .figures given, but attention should be paid rather to thell" 
general o~der of ma~~tude ; the approXImate mean of the range given may be adopted. . · . ! UCruon of Soc1~list So~et Republics, i.e., including Asiatic· Russia.· , · 

entral Amer1ea, Mex1co and all islands in the Caribbea,n Sea. · 
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~he evide~ce ~orded by the table points to the following general conclusions, 
certam of whwh Will require subsequent interpretation and qualification : . . 

(a) By 1926, world production of basic raw materials and foodstuffs was 
about_ 17 per cent g:eater than before the war, wo1·ld trade about 10 per cent greater 
and world populatiQn about 6 per cent greater. · 

The world is accordingly richer per head of population and there is a greater 
ir~ternational exchange of goods. 

(b) The production of foodstuffs has not grown so rapidly as that of industrial 
raw materials. In 1926, the foodstuffs index was 109/10 and the raw materials 
index about 127 per cent. · . 

(c) The harvest in Europe in 1926 was less abundant than in 1925 and general 
economic conditions were further adversely affected by the British coal dispute. 
As a result, the European :production index fell from two points above 
to one or two points below the pre-war level, and the trade index dropped one 
point to exactly 10 per cent below that of 1913. · 

(d) The British coal dispute natura.Uy influenced most the Western and 
Maritime group of _EW'opean countries, in which the United Kingdom is included. 
In consequence, the production index of the Central and Eastern countries (exclusive 
of Russia), although lower .than in 1925, was practically equal to that of the rest 
of EW'ope. The quantum of trade of these countries remained, as in 1925, about 
one-sixth short of what it had been in 1913. 

(e) The t1·ade of Eastern and Central Europe, including Russia, was lik_ewise 
the same in 1925 and 1926, and, owing largely to the great decrease in post-war 
Russian trade, 25 per cent below the 1913 level. · · · · 

· {f) But, on the ba.sis of the ava.ilable published information; the effect of tile 
inclusion of Russia. is to raise the production index of this group of countries from 
92/5 to 102--'- a result due largely to an apparent enormous increase in the Russian 
potato crop.. · · 

(g) Pr9gress in the rest of th~ world in rece!lt years has been muc~ IDOl'e 
rap:id than in Europe, though certain countries, more ~specially i.n Oe~tral America. 
and .Airica were affected by the fact that the 1926 harvest was consideral.Jly 

1 . 

- smaller. than that of 1925. 

(h) In Nor_t~ America the population is. between one-fifth and. one-fourth, 
the production of raw materials and foodstuffs not far from one-th1rd and the 
foreign trade one-half, greater .than -in 1913. 

(i) The population of Sc;)Uth America has gro';n slightly more rapidly t~an 
that of North America. The indices of raw-mater1als and foodstuffs productwn 
of these two continents are about the same. But South American trade is only 
4 -per cent greater· than in 1913. 
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(j) The group of Caribbean countries present a remarkable contrast, for their 
population has only increased by some 5 pe1· cent, while foreign trade is 33 and 
production 60 per cent higher. · 

(k) The growth of production in Oceania is of the same order of magnitude 
as that of South .America. The increase in ~he foreign trade of Oceania slightly 
exceeds that of the Caribbean group and its population has grown by one-fifth. 

(l) T.he growth of population in Asia (5 per cent) and Africa (9 per cent) 
has be_en much less rapid than in. .America and Oceania. But the production 
of .Asia is one-fifth .to one-quarter greater1 and its trade is half as large again as it 
was in.1913. In Africa production has risen by 40 per cent and trade by 12 per cent. 

Th~ above production indi~es must not be presumed to· measure either the· 
absolute industrial progress in the world as a whole or the relative industrial 
progress in. different parts of the world. Th~re can be no doubt that, with the 
improvements in the methods of treating raw ·materials and the growth of economy 
in use, greater services are now rendered available from a given supply of raw 
materials than was possible thirteen years ago. The development of industry 
has bee~ more rapid than the growth in the production of raw materials. 
Thus, the ·net value added to manufactures, in terms of pre-war prices, in the 
United States of America was approximately 70 per cent greater in 1925.- than 
in 1914 ;. in Canada, "it was o:ver 40 per cent greater in 1924 than in 1910 ; in South 
.Africa, it was. roughly 100 per . cent greater in 1923-24 than in 1915-16 ; ·in 
.Australia, about 40 per cent greater ih the financi~l year 1924-25 than ui 1913 ; 

·and in New Zealand, . in the same financial year, it was 88 per. cen,t greater 
than in 1911. . · 

The rapid development in. the pro'duction and exchange of commodities in 
.America, .ASia. and el~ewhere b::!.s resulted. in_ important . ch~nges in the relative 
shares contributed by the dif!'erent groups of countries to the world totais. Thus 
Europe's share in the international trade of the world has fallen ·by 18 per cent 
(from 58.5 per cent to 47.9 per cent of the· total). The share ·of North America 
has risen by 36 per cent, that of the whole .American ~ontinent by 23 per cent 
and that of O~eania likewise by 23 per cent. But the share of .Asia. has increased 
most, namely, . by 39 per cent, while that of Africa . remains practically 
unchanged. · 

The changes in the contributions. of the various· continents to the· total 
production· of the. goods here considered are -less marked. · The share of .Europe. 
has shrunk by 15 per cent, that of the American conti.D.ent and the joint . shri.re 

. of Africa and Oceania have each increased· by a little less than 1o per cent and 
.that .of .Asia by about 5 per cent. · 

1 This is exclusive of the foodst.uff produetion.of China. · 
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The changes that have taken place in the distribution of the population 
of the world are negligible. · 

Such are the br~a~ general results to which this analysis_ has led. 
They are based on statistics that are in some cases defective and of doubtful 
comparability, seldom so comprehensive or so exact as to render it possible to 
draw conclusions of mathematical accuracy or incontrovertible finality from 
any single series of figures. For this 1·eason,· importance should be attached no.t 
so much to the absolute magnitude of this or that figure as to the direction towards 
which the whole mass of accumulated data tends to point. 

The detailed figures on which the population and production tables of this 
memorandum are based will be published shortly in the International Statistical 
Year-Book 192'1, and the trade tables are taken from the Memorandum on 
International Trade and Balances of Payments, 1912 to 1926. The figures for 1926 
are still in part preliminary. Corrections in the figures for 1925 and ocC'asionally 
for. the yem·s 1iH3, 1923, and 1924, as. well as certain additions to the production 
index, account for such minor discrepancies as exist between indices in the 
present and those which were published in the first edition of this Memorandum. 

In a study covering so wide a field as this, it is not possible or desirable 
to indicate on each occasion the limitations to the exactitude, completeness or 
comparability of the statistics. - .Allusion is, however, made to certain of the more 
important q-uamications that have to be borne in mind, and further information 
with reference thereto will be found in the various Memoranda published by the 
League of Nations 1• 

l. POPULATION. 

It is not necessary to consider in any great detail the demographic stati~tics of 
the world. They are important in this connection in ord~r to compare w1th th~ 
growth. of population that of the production of raw mate1'1a.ls and foodstu~s and_ 
that of the international trade of the world as a whole and of the large contmental 
groups into which the world !llaY be divided. 

· · · 1 ted are shown in the following table together with· 
· The terr1torml_ groups se ec . . ou since 1913 and the percentage-

the percentage gTowth.of the population m each gr :P _ _ _ 
. distribution of tlie world population in 1913 and 1926' 

· - . . - . · • 
0 

tmde in the Memoranclum 01~ Int6f'national Trade 
· _ 1 Mo1·e especially as regards the sdtlO~: arcl~ problems connected with chau~es in values, 

and Balances of Paymonts,_1912-26, ~': as 0 ;ency and on Currency and Owntral Bantcs. 
indices of prices, oto., in the .Msmorm""" on u . . 
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TABLE II. 
•' 

CHANGES IN THE POPULATION OF THE WORLD IN THE 13-YEAR PERIOD 1913-26, 

-
- Population Percentage Percentage · 

Continental Groups (OOO,OOO's) movement distribution . 

1913 I I 1926 I 
---

-1926 1913 1913 1926 
.. 

(a) Central and Eastern Europe : ' ' 

~xcluding Russia. (U.S.S.R.) 165.6 171.4 100 103.5 9.1 8.9 
Including Russia (U.S.S.R .. ) 313.6 317.7 100 101.3 . 17.3 ]6.5 

(b) Rest of Europe .••. : . . · ..... 184.5 195.4 100 105.9 10.2 10.1 

EUI'ope, excluding · R'ussia 
. (U.S~S.R.) ............... ,, ... . 350.1' 366.8 iOO ·_ 104.8 19.3 19."0 

Europe, including Russia 
(U.S.S.R.) ... · ............ ;. ....... 498.1 513.0 100 103.0 27.5 26.6 

.America: 
. 

North .America .. : . .......... 104.3 127.8 100 122.5 5.8 6.6 
C~ibbean ••••. ·- ••• -· ••••• ff .• • • • • 30.1' 31.5 100 104.7 1.7 1.6 - - . 

· South America ............... 56.1 72.3 ' 100 128.7 3.1 3.7' 
Africa ................ · ......... 134.5 146.2 100 108.7 7.4 7 5 .. 

Asia, excluding Asiatic Russia .. 979.4 1,028.0 '100 104.9 54.1 53.4 
Oceania . . . . . .- , .. . . , . . . . ~- . . . . . . 7.6 9.2. ]00 120.2 0.4 0.5 . 

WORLD ....• ~ .. : ...... ,1,810.1 ,1,928.0_1 100 1106.5 1100 1100 

: The group of Ce~tral and Eastern, European !)ountries here and elsewhere in 
this Memorandum consists of Albania, Austria, Bulgaria, Czechoslovakia, Estonia, 
Germany, Greece, Hungary, .Latvia., ·Lithuania, 'Poland, Roumania, Russia, the· 
Kingdom of the Serbs, Croats and Sloyenes and European Turkey in.' recent years 
and of Austria-Hungary, Bulgaria, Germany, Greece,_ Ruumania,- Russia, Serbi~ 
and European ·Turkey in 1913. · 

The Caribbean group comprises the continental States from Mexico in the . 
north to Panama in the south and a.U the islands in: the _Gulf; the North .American 
is composed of Alaska, Canada, Labrador, Newfoundland and the United States. 

The figmes on which the calculations are based are frequently open to doubt. 
In many Asiatic and certain other- countries no regUlar census of population is . 
taken, and even the census figures of the native populatton in Africa, South 
America and other .. parl;fl of the world are often conjectural in character. Moreover, 
censuses a.re not taken in the same year in all countries, so that the ma.jority of 
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the figu.~es ar~ official or unoffici~l intercensal estimates 1. The shifting of European 
populatwns smce the war, es~eCially the immigration into France and the refugee 
mo;ement, ha-ve caused eons1derahle difficulty in the framing of such estimates. 
It lS reckoned that the 1913 population in European territories that became· 
detached after 1918 from the sovereign States of which they had previouslv form~d 
a part amounted to nearly 73 millions. • 

. • :rhe table shows that world population has grown hy a. little over 6 per cent 
m thirteen years. The rate of growth has, however, varied very widely in different 
parts of the world. In the continents of North and South America and in Oceania 
the growth has b_een rapid. In- the U.S.S.R., according to the preliminary result~ 
of _the .last Russmn. census (December 1926), the population, which was greatly 
reduced in the early post-war years by famine and disease, has now nearly, but 

- not quite, attained· ib;~ pre-war figure. In Asia, excluding Russia, and in the 
Caribbean, there appears to have been an increase of nearly 5 per cent, in Africa of 
almost 9 per cent and iJ,l Europe as a whole, including Russia, of only 3 per cent. 
There is, in fact, a rough correspondence between the growth of wealht and the growth 
of population, and, despite the restrictions imposed on immigration, the movement 
tends to be directed to those quarters of the world where money can most rapidly 
be made. The direction of the streams ot emigration bas been modified and some 
of those streams have dried up, but the current bas been sufficiently strong during 
the last thirteen years to account in large measure for the _contrast between :the 

• growth of the. population in the American continent by. over one-third, and 4t 
Oceania. by one-fifth, and the modest change which .has taken place in .Europe. 

'J'he figures upon which these population indices are based are, of course, 
in many cases official or unofficial !_!stimates. · The present Caribbean popula.ti_on 
may be som_ewhat under-estim~ted, but it is kno>vn that, as a consequence of the 
last land reform, there has been and is an emigr11tion from Mexico, so considerable 
tl:J.at the l\fexican population is probably smaller now than it was in 1913. · ~he 
Caribbean population, excluding that of Mexico, increased by 17 per cent durmg 
the p~riod under 1·eview. . . . . . : 

Lack of exact information concerning tne movement of the populatwn. Iq, 
China; necessarily renders the calcUlations for Asia open to doubt ... It h~s, in r.o_int 
of fact, been a.ssuiD.ed that .the generally accepted vie~ that the Chinese popul~t1~u 
is increasing at a very 'slow rate is_ correct. If China b~ exclude~, t~e Asll!ot\C 
iJ:ldex for 1926 would be raised to 107 .4. As the populatwn of Chma represents 
44 per c.ent_ of that of Asia and the population of Russia ~U.S.S:R.) 28 per cent­
of that of Europe, these two· countries have a predommant influence on the 
continental indices. - . · · · - · · . · -- · . nf . dl 

·.The demo a hie statistics in certain South .Amencan countnes .are co e~se y 
. · ~ P_ _, t ta.in that the very large apparent mcrease m_ the 
tmpcrfect, and 1t _Is ...._mos ccr . b 1926 _is due in some 
populatioi;J. of.. that continent- ahnost 29 per cent _ Y 

- . ·_ · . . :d. ' th c-om. pilation of intcrcensnl estimates, see Lcagnc of Nations 
:.:: 1 For methods GmpJpye In e . . 
MoiliJ1ly Bulleti-n. of Statistic~, No. 7, 1924. 
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measure to improved censal administration in recent years. The 191a popul~tion 
was under-estimated. Exactly what deduction should be made from the index 
on this account it is impossible to guess: But, in any case, the error involved . 
cannot affect to any appreciable extent the general index for the world as a whole 
as the population of all ~he States of South .America together constitntes less tha~ 
4. per cent of that of the world. There is, indeed, no reason to doubt that the esti­
mate of the population of the world at the end of 1926 as being a little over 6 per 
cent greater than in 1913 i& of the right order of magnitude. 

Tha.t the world :iiidex is so low is due primarily to the fact that .Asia and Europe, 
where the growth of numbers has been least, account for approximately 80 per cent 

_.of the ·population of the world. 
It will be observed that, owing to the relative smaJlness of the population 

of .America, .Africa and Oceania, changes in the continental distribution, despite 
very considerable variations in the rates of increase, are slight. 

II. PRODUCTION. 

Very few countries. publish ·regular information concerning the output of 
industry, and it is impossible fro:q1 the fragmentarv evidence available to obtain 
any accurate conception of the changes which' have taken place in world industrial 
.capacity ·or pr~ductivity. It is therefore necessary to· approach the question 
indirectly and consider the figures of the pr()dliction of raw materials and foodstuffs 
in order to form an estimate of industrial activity. Changes in the volume. of raw 
materials produced, . however, are npt necessarily coincident with· changes in the 
volume of industrial output. . The science of industrial production is concerned · 
largely with the. discovery of means' by which equal services may be rendered with 
a smaller· consumption of· crude products. Moreover, there remaineq. . after the 
war and after the slump of 1921 very large accumulations of certain .metals and 
other raw materials, which have been 'gradua~y absorbed by indpstry. These 
stocks have been steadily reduced in the last few years, so that actual consumption, 
especially in the earlier post-war years covered by' the index, may have been slightly 
greater than is indicated ·by the production tables given below. · 

. Owing to the mqltiplicity and variety of goods that it'is necessary to consider in 
order to answer by this indirect method the second question with which this :Memoran­
dum is concerned, the indices based on weight or volume statistics_gf production must· 
be rendered comparable by expressing them in terms of some common denon)inator. 
,The purchasing power of gold ~nd ot all forms of money has undergone too radical 
a. change to. render a comparison of the pre- and post-war values of .much 
significance. It has been necessary, 'therefo~e, to calculate a quantitative inde:x:. 
For this purpose, the relative values of the various commodities, calculated· on 
the basis of representative price quotations in a defilled period, have been utilised 
as constant weights. · 
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In view of the changes that have taken place in relative values, it has been 
considered de.siral)le to make double calculations, using as· coefficients both the 
prices ruling in 1913 -the base year- and those of 1926, the last post-war year 
considered. The conclusions to which the two methods of _procedure lead are 
not in- any serious antagonism. It is sufficient, therefore, to consider here the 
results obtained by employing 1926 values as weights. But in one or two of the 
smaller groups of commodit,ies, composed of articles whose I'elative prices have 
been radically modified, more important discrepancies occur, and for this reason 
complete comparative figm;es are given in -the appendices. 

Th~ prices employed are annual averages of actual quotations for medium 
qualities of the various articles in leading producing countties and may be 
considered fairly rep1·esentative of relative values on the world market. The index 
is calculated by the aggregative system ; a further explanation of the procedure 
adopted will be found in Annex IT, which should be consulted. 

The following sixty-four commodities are taken into consideration : 

LIST OF COlUll:lODI~IES INCLUDED Il..,- TilE PRODUCTION INDEX 

Wheat 
Rye· 
Barley 
Oats 
1\faize 
Rice 
Potatoes . 
Beet-sugar 
Cane-sugar 
Reef a.nd veal 
Pork 
Mutton n.nd lamlJ 
Coffee 
Cocoa 
Tea 
Hops 
Tobacco 
Cotton.seed 
Linseed 
Rape-seed . 
Hemp-seed ·_ 
Sesame-seed -
Soya beans 

Ground nuts 
Copra. 

- Palm and palm-kernel 
oil (raw) 

Olive oil (raw) 
Cott.on 
]'lax· _ 
Hemp 
Manila hemp 
Jut-e 
Wool 
Raw silk 
Artificial silk 
Cattle hides and calf 

skins 
Goat skins 
Sheep and lamb skins 
Raw rubber 
Mechallical pulp 
Chemical pulp 
Coal 
Lignite 
Petroleum · 

Pig-iron and ferro-alloys 
Steel (ingots and castings) 
C~pper 
Lead 
zllie 
Ti,n 

-.Aluminium 
Nickel 

·Silver 
N a.tural phosphates 
Potash 
Sulphur 
Nat ural guano . 
Chilian nitrate of soda. 
Norwegian nitrate ·of lime 
Cyanamide of calcium 
Sulphate of ammonia 
Superphospha.tes of lime 
Basic slag _ 
Sulphate of copper 
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Sub-indices have been calculated .for the following groups of products : (1) 
cereals; '(2) .Cereals and other vegetable foodstuffs; (3) l\'[eat; (4) .Colonial 
produce; (5) Vegetable oil materials; (6) Textile materials; (7) Hides and skins.;:. 
(8) Rubber; ({)) Wood pulp ; (10) Fuels; (11) l\'I:etals; (12) .Chemicals (fertilisers). 
The second group includes the same cereals as the first and also rice, raw sugar 

. and potatoes. 
· Owing to the absence of complete or sufficiently representative data, certain 

classes of products have had to be omitted, the most important being dairy produce, 
timber and' certain other materials of importance for the building industry, such 
as c!)ment and bi'ick. In the metal group, gold 'has been omitted, as the greater · 
part of the production is used for monetary purposes. The production. of certain 
other ·metals likewise excluded is too unimportant to have any noticeable effect 
upon the index. For '.china, no comprehensive statistics of the production of cereals 
and other foodstuffs exist. · 

· The following table.shows the general index weighted by 1926 prices for the 
world as a whole and each of t~e territorial divisions employed in Table I above : 

TABLE III. 

"PRODUCTION INDICES WEIGHTED l3T 1926 PRICES •. 

1 . l913 1 1923 · 1 1924 1 1925 1 1926 

(a) Eastern· aild .Central Europe! 
Excluding Russia (U.S.S.R.) . , · 100 78 85 98 91 
Including Russia (U.S.S.R.) ... 100 77 81 1()1 102. 

(b) Rest of Europe ......... ; ....... 100 . 96 101. 105 93 

Europe,. excluding Russia (U.s.S.R.j .. 100 87 1· 93 1· 102 1· 93 
. 

Europe, including Russia (U.S.S.R.) .• 100 84 '89 102 . 98 
North America ...................... 10,0 129 119 128 132 
Ca1ibbean •.. · .. : ........ < ......... · .. 100 164 178 173 1'62 
S uth Am · .. · .. · ·· 100 123 117 125" 131 o . er1ca .• ..................•... 
Africa .... · ...••.•.•...... .' .. · ....... 100 123 135 . 144 '139' 

Asia., excluding Asiatic Russia .... , . ~ 100 110· 117; 121 122 
0 'i . . . . . . . . . 100 104 120 117 127 cean a. •........•....•...•.......... 

J, . I l General Index .... : ....•. ; 100 106 107 116 119 
WORLD Foodstuffs ...... , ....... · .. 100 103 101 111 106 

Raw ·materials ; : ......... 100 110 114 122 125 



· The 'results obtained by weighting on 1913 prices are shown ill the footnote 
below 1• They. differ but ~lightly from those given above, though the total index 
for each year IS a few pomts higher, as it is influenced by certain goods the 
relative prices ofwhich have fallen owing to the rapid increase in their production. 

The figures indicate that the production of raw materials and foodstuffs in the 
world as a whole was 16 to 18 per cent greater both in 1925 and 1926 than imme­
diately before the war. It was greater in 1926 than in 1925 in North and South 
America, .Asia and Oceania, but it was-less in Europe, the Caribbean countries 
:lind .Africa. The indices of the two last-mentioned territorial groups, however, 
remained in 1926 higher than those of any other part of tbe world. 

The reduction in the volume of European production in1926 as compared with 
1925 was due both to smaller crops and to a decline in the output of industrin.l 
raw materials consequent upon the British coal conflict. .As a result of these two 
factors, the general production index for Western and Maritime Europe fen to the 
level of that for Central and Eastern. Europe, excluding R.ussia . 

.Attention was drawn last year to the gradual restoration of the. economic 
equilibrium between these· two divisions of the Continent. The revival of activity 
in the Central and Eastern countries has continued, and, as is shown in Table IV, · 
the production of industrial raw materials in 1926 was 4 to 5 per ·cent greater 
than in 1913. Unfortunately, however, it is impossible to speak of equilibrium 
in the year under I'eview, for, with the protracted stoppage in the United Kingdom, 
the raw-material production· of Western and Maritime Europe, which in 1925 
e~ceeded the pre-war amount, dropped to· 9 per cent below it, and to this serious 
contraction in supply must be attributed in part the extent of the recovery elsewhere. 
In particular, coal-mini?g in Germany and Poland was benefited. 

1 PRODUCTION INDICES WEIGHTED BY 1913 PRICES • 
. 

1913 I .1!123 I 1924 I 1925 I 1926 

(a) Eastern and Central Europe :: · 
100 78 86 99 95 Excluding Russia: (U.S.S.R.)······· • · • • · · · · · · · · 100 78 82 101 102 

· ,Including Russia- (U.S.S.R.) · · .. · • · • • · · · .. · · ·" 100 96 102 107 96 
(b) Re:st of Europe ............... _ .. : .. · .. • ... -.... ·· 

87 94 '103 95 
E:urope, excluding RuSSl& . . --~~~·····~~······. . (USSR) 1 100 1 

100 85 90 103 100 
Europe, including Russin (U.S.S.R.) · · · · · · • · • · · · · ... · · 100 127 ll7 127 131 
North America ............ -·'··· .. ····· .. ···· .. ······ 100 153. 169 166 157 
Caribbean ............. _. •. · · · · •: · · · · · · .. · · .. · · ...... _ .. · 100 128 117 125 129 
South America. ............ "'- · · · • · · · • · · · · · · · " · .. · " · · 100 123 138 145 141 
Africa. ................................................ 100 113 119 124. 127 
Asia, excluding .Asintic Rt1ssis,. · · .. · · • · · · · · · · · · · · · · · · · · 100 106 121 liS 127 
·Oceania .. : ....... -..... _ .• • · .. · .. · · .. · .·. · .. · · · ...... · .... 

I 
118 118 100 106 108 

· ) General Index ......... · .. · · • .. · • · • .. · : .. "· 100 103 102 112' 110 . ········· 116 126 129 WORLD Foodstuffs .... •. · · · · ·, · · · · · · · · · · · . 100 111 
Raw· materials • , .. : . • ··· · · · · · · · · · · • · ·. · · · ' • 
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Of all the European indices shown, that for Eastern and Central Europe, 
·- 1- ding Russia works out the highest. This is largely due to the enormous · 
me 11 

' d 202 "IIi · t Is a arent increase in the Russian potato crop, which average nu on qum a 
i:P1909-13 and was estimated at 508 millions in 1926_. 

The official post-war Russian -crop returns hav~ given rise to considerable 
discussion, and it is not impossible that the figures for Central and Eastern Europe, 
including the U.S.S.R., are inflated. 

· But too much importance should not be attaehed to the figUl'es for a single 
ye.a.r -_which was clearly abnormal for reasons quite temporary in character. 
Available data for 1927 would appear to indicate that the European production 
in that year was appreciably greater than in 1925 and that the curve of recovery 
since 1923, temporarily broken in 1926, conmnues ~nee more its upward course. 

_ There is a striking contr!l>st, however, between the belated recovery of Europe 
and the development of production in all other parts of the world. The indices 
for 1926 of the other teiTitorial groups vary from 122 for Asia to 162- for the 
Caribbean countries. The latter extremely high figure is due largely to the growing 
petroleum output. It should Ii.ot be interpreted a-s representing the general pro­
gress achieved in that quarter of the globe; more representative· probably is the 
international trade index, which, as is shown in the following section, amounted to 
133, though this too is, of · cours~, directly affected by petroleum exports. 

In-1926, the production of foodstUffs and raw materials ·in the world apart 
from Europe was 29 to 30 per cent greater than in 1913, which is equivalent to a 
grow:th of 2.2 per cent .per annum_throughout the whole period. The continental 
indices naturally fluctuate .a good deal from· yt>a~ to year as crops vary: But 

· the growth of production in both North and South, America tends slightly to 
-_exceed the average ; in 4frica,: it is distinctly above and in Oceania a little -below 

- · the ~verage. The Asiatic general index in both 1925 and 1926 "just exceeded 120. 

· Th~ evidence as '.a whole leaves little roo1~ f~r do~bting the re~lity of the 
advance that has been made, .Tt must not be· forgotten that -the basic :period 

. for all the goods compz:ised ~ the general index, with the exception ot agricult:ural 

. produce, was 1913, a year ·of great prosperity, in. which the world productio.p. of 
~ost a.ll raw materials excee«<ed that of any of the four preceding years_. The 
m~ces of. the- agricultural products have ~11 been ·based on averages for the 
qumquenmum 1909-13 in the. northern. and 1909-1o-·· 1913-14:--in the southern 
hemisphere. If th~ ~vera.ge production of_ the· last- pre~ war quinquennium had:­
been takc~.as a basiS m the case of all products, the index for the post-war ye~rs 
under reVIew: :would have been appreciably higher.. · · . 

]'urther, ~s ex~lained in the introductory sectiori,. industriai. pro~uctiQn has 
developed mOie rapidly than that of raw materials and raw material production 
~han t,hat of foodstuffs.· In the following table- are ·shown· the indices -for the 
raw-~terial group -exc~usi:ve of foodstuffs. The double figures show the results 
obtamed by the. two different system&· of weighting. . : · _ 
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TABLE IV. 

RAW-MATERIAL PRODUCTION INDICES (FOODSTUFFS EXCLUDED). WEIGHTED :BY 

19,13 AND 1926 PRICES. 

1 1913 1 1923 1 1924' 1 1925 1 1926 

(a) -Eastern and Central Europe : 
I 

Excluding Russia (U.S.S.R.) .. 100 67/8 88/9 98/00 104/5 
Including Russia (U.S.S.R.) . : 100 64/5 82/3 95i6. 101/3 

(b) Rest of Europe ................. 100 94 103/4 102/4 86/91 

Europe, excludmg Russ1a I I I I I 
(U.S.S.R.)...................... 100. 83/4 97/8 . 100/2 93/7 

Europe, including Russia 
(U.S.S.R.).-............. -........ 100 80 93/4 98/00 93/6 
North America ................... 100 127/8 120/1 133 144 
Caribbean ........................ 100 172/99 168/93 164/83 161/75 
South America .............. · .... 100 . 122/6. . 121/2 128/30 133/8 
.Africa· .................. .- ...... 100 134/5 154 165/~ 161 
Asi::o, excluding Asiatic Russia ... 100 127/37 138/49 147/61 150/70 
Oceania ...... , .... ·· •...•...•.... 100 95/6 108. 113/4 116/7 

WORLD . . . • • . . . . • • . . . . • !100 1110/1 1-114/6 1·122/6 1125/9 

- The world's production o{raw materials was thus 25 to 29 per cent greater 
in 1926 than.in 19i3, and has grown steadily year by yea;r since 1923. But European 
"pr~duction contra.cted and was some 5 per cent below that of 1913. In the rest 
·of the world there has been a growth of 45 to· 50 per cent: Thl,s means that the 
rate of growth in the whole world has peen about 2 per cent per annuni, and that 
outside Europe it· has amounted to 3.1 to 3A per cent per annum. 
. . · Raw"material production in the· various ·continents has not developed pari 
passu with that of foodstuffs; 'The raw material indices of North and South America 
ar~· both ''below the average~ t'4ough the North American is nearer to it than the 
South. The Caribbean and Asiatic indices are the highest._ The latter is, of course, 
·affected· by the very great increase in the production of plantation rubber and of 
. ~atural silk, an,d the f~rmer by. the growing importance of J?etroleum. The increase 
_ ~ the African production of ;raw materials is also very great-·· had. gold been 
mcluded the- African index wotild have worked out at 147 instead of 161. 
Owing mainly to the fact tliat th~ wool supply lias remained aJ.riiost stationary, 

. ·the Oceanic index only amounts. to 116/7. 
. In contrast to raw materials, the production of vegetable and animal foodstuffs 
m 1925 and 1926 only averaged some 10 to 11 per cent more in the world as a whole, 
~xclusive ofChina, than ·during the period 1909-13, and thereforeitisprobablethat 
lt · did not much exceed the simultaneous increase in poptilation .. As already 
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. th f the world population outside of China between· the end . 
mentiOned, the grow 0 · E ·. I din th 

h d f 1926 "'"3.S about 8 per cent. In 1 urope, me u g e of 1913 and t e en o .. . 
ul t . d foodstuff production were both 3 per cent greater m· US S.R., pop a wn an . f f 

' · · 1913 In the other parts of the world, the product10n o oodstuffs 1926 than m · · t hil 
in 1925 and 1926 exceeded the average for 1909-13 by 16 per cen w ~~ 
between 1913 and 1926, the population grew by 11 per cent. 

The indices of the commodity group are shown below : 

TABLE V. 

PRODUCTION INDICES WEIGHTED BY 1926 PRICES 1 

Cereals .· ........... · .................. . 
Cereals and other. food crops .......... . 
Meat .................... , ......•..... 
Colonial produce, etc .. · ................ . 
Vegetable oil materials ............... . 

. Textiles •... ,· ... ; ................•...... 
Hides and skins ...•.... : ........ ; .. , . 

. Rubbe-r ......... · ............. : . ...... . 
Wood pulp ............ • .......... .- .· ... . 
.Fuels .................. ; ...... • ... ·. · · ·. 
Metals ................ , ... , ........ · ...... . 
Chemicals (fertilisers) ~ ..••... ;· .. ~ ...•. • 

1913 

100 
100 
100 
;1.00 
100 
100 
100 
100 
100. 
100 
100 
100 . 

1923 

101 
103 
101 
121 
119 

97 
97 

328 
136 
116. 
101. 
106 

1924 

89 
100 
109 
122 
135 
112 
104 
356 
145 
115 
102 
117 

GENEE.AL INDEX ••••. •. • • • • • • • • • • • • • •.• 100 ~ 106 107 
FOODSTUFFS ........... , .... ; . · .. , . .. .. !Ott. 103 101 
lU. W MA.TERIA.LS ••••.•.•• · •••••••• .- • , • • . 100 · 110 

1925 

106 
112 
108 
125 
142 
126 
108 
447 
162 
116 
115 
135 

1926 

104 
109 
110 
127 
138 

'128 
111 
564 
183 
116 
119 
136· 

The indices for meat and for hides· and skins are given in italics, as they are of 
conjectural accuracy. But they are probably of approximately the right order of 
Jfiagnitude in 1925 and 1926. They .have been include_d on this occasion mainl~ 
·with a view tQ Table VIII below, which shows the relative importance of the various 
groups of produc~s. Their exclusion would not have affected the general production 
index for 1923 or 1924 at all, and would have affected those for 1925 and 1926 to the 
'extent of raising•them. by one unit. The foodstUffs index· woilld have been 
unchanged in 19~3 a:iJ.d.1926, one unit 4igher in 1924 and one unit lower in 1925. 
The raw material index would likewise have been modified by one unit in some of 
the years considered. · ·· 

- .. - -
· · .~ F«lr. the production indioos of the various groups weiglttcr;t. by 1913 prfces, ~ee .Annex ni .. 
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. As already stated, the first index shown in the table is supplementl:].ry to the' 
s.econd, ~hich includes, in addition to other cereals, rice, potatoes ancl raw ·sugar • 

.An inspection of Annex I will show that the commodities the production of 
which in 1926 was over 30 per cent above pre-war are : cane-sugar 65 per cent, 
cocoa 107, tobacco 37 and coffee 30 per cent; soya beans 152, ground nuts 133, 
copra 107 and palm and palm-kernel oil 61 per cent ; artificial silk 666 per cerit ; 
natura.] silk 68 and hemp 32 per cenp ; rubber 464 per cent ; chemical pulp 88 and 
mechanical pulp 70 per cent; petroleum 184 and lignite 44 per cent; aluminium 214, 
copper 47 and l~atl 37 per cent; cyanamide of calcium 439, Norwegian nitrate of 
lime 174, sulphate of amm?nia 145, sulphur 137 and natural guano 88 per cent. 

It will be observed that the largest increases outside the fertiliser group have 
been effected in connection with. the relatively new industries, artificial silk, 
aluminium and motor transport, while the rapid advance in electric installations 
is reflected in the copper index. The dispersion of the yarious indices from thcir 
mean indicates, therefo~e, to a greater extent economic proiP'ess. than failure of the 
world to recover its economic balance. 

On the other hand., among the foodstuffs, barley and rye, in addition to beet­
sugar, fail to reach the pre-war level, and the production of hops is greatly reduced. 
In the vegetable oil group, hemp-seed and sesamum show a decline compared with 
1913, as also do flax in the textile group, coal iri. the fuel group and Chilian nitrate 
and basic slag in the chemical group. The production of wool has again just attained , 
tbe pre-war level, as has also the output of pig-iron. 

Of the foodstuffs, the cereals proper have increased the least . .: The 1927 harvest 
appears to be heavier than that of 1926, but probably not as big a.s that of 1925. 

·The meat consumption per head of population in the worlcl as a whole ~:mtside of 
China appears to be greater now than it was before the war. In a· n'um9er of 
European countries the consumption of meat and of wheaten bread IS greater than 
in 1913, these ·habits having been affected by the diet received by· soldiers during 
the war. In North .America;: there has also been a chang~ of taste in favour ·of 
meat, and these changes have no doubt affected the demand for rye, oats and maiz~. 

On the other hand, the p1·oduction of other vegetable foodstuffs, including rice, 
~otatoes and raw sugar, was 21 per cent greater in 1925 and 15 per cent greater in 
1926 than the average for 1909-13.· The decline in 1926 was largely due to the ... 
restrict~ve· policy adopted by the most imp01·tant producers of cane-sugar. But 
there has also been a drop in the beet-sugar production and a still greater fall in the 
potato crop. , 

The group o.f colonia.i product's is miscellaneou~ in character and requires 
further analysis. The weighted index for coffee, cocoa and tea fell"from 126 in 1923 
~0 123 in 1925, but rose again in 1926 to 131. The pre-war tendency towards an 

. Increased. !?.Onsumption of non-alcoholic beverages thus continued and greatly 
affected hop-growing. ·The tobacco crop fluctuates from year to year, but the 

· average for the years ·1923-26 is more than one-third greater than the pre-war 
. average. · 
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In the absence of production figur~s for soya. beans, copra, pa:m and pa:m­
kernel oil, the export statistics of the various tropical and sub-tropiCal producmg 
countries have been employed for the construction of this portion of the vegetable 
oil index. . -

The textile index is influenced by the inclusion of the generally accepted trade 
estimates for artificial silk, the production of which in 1926 is believed to have 
been over six and a half times greater than in 1913. Aceording to the latest revised 
estimates by the United States Agricultural Department, the world production of 
raw wool ;as almost exactly the same in 1925 and 1926 as in .the last pre-war 
quinquennium. 

The rough index for hides and skins includes exports from China. It is in 
general agreement with the meat production index in 1925 anq 1926, being largely 
based on the same slaug-hter statistics, but was appreciably lower in 1923 and 1924. 
The latter index comprises eattle, calves, pigs, sheep and lambs, the former cattle 
hides and calf skins, goat skins and sheep and lamb skins. A la.rge_ proportion 
of the estimated -production of meat and hjdes was, of course, devoted to local 
consumption, and the -i.tidices do not pretend to indicate changes in the visible 
commercial supply. . 

The world production of rubber is estimated somewhat varyingly hy different 
authorities, but would appear in 1924 to have been more tha.n two and a half times, 
in 1925 about three and a half times and in 1926 more than four and a half times 
as great ~s in 1913. 

Although it ~as proved impossible to obtain exact information for all the years 
under review .from. all pulp-producing countries, .the figures on which the indices 
for this product arc based may be accepted as fully representative. ·They cover; · 
it is believed, more than 95 per cent of the world output. The production of both 
mechanic~l and chemical pulp has developed rapidly in recent years, the output of 
tb.e former beinginl926 a.lm<!st 70 and of the latter 88 per cent greater than in 191_3. 
Moreo.ver, great progress has been made in the utilisation of the numerous ·by­
products from the chemical pul11-prodnction process. 

The world production of c~al in 1926 was 3 per cent less_ than in 1913 and 
fractionally lower than in 1925. It was, of course, 'seriously affected by the British 
coal· dispute. The comparatively low level of the post-wai· coa\ consumption, 
especially in Europe, must be attributed in part to the depression in the heavy-metal 
and particularly the pig-iron industry, in part to the greater use of alternative forms · 
of power _and to ·a considerable extent to economy in use. The increase in the fuel 
index as given. in· Table Vis, of course, due to the inclusion therein of crude 
petroleum. It will be noted .that the i,ndex has remained almost stable since ·1923. 
_ 1'he rise in the metal index in 1925 is striking and was continued for the world 
~s a ~hole in 1926 in spite of the grea~ reduction iii. the British output. This rise 
Is ma.inly due t!) the recovery in pig-iron·production, _whi~h touched the pre-war 
record, and the_ still greater increase in ~teel. The world output of steel in 1926 
exceeded that of 1913 by moi·e than one-quarter; But the production of all metals 
except tin rose in 1925 and 192.6. · · 
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The. group of heavy chemicals and fertilisers shows a similar though much more 
pronounced increase in ~ec.ent Y~~rs: Chilian nitrates, however, have suffered from 
the competition of synthetic fertilisers, and the prod)lction of basic slag still remains 
lower than in 1913 owing to the substitution for the Thomas process of other methods­
of production. 

From the foregoing rapid survey of the progress attained in the production 
of foodstuffs and raw materials, it i~ clear that the world to-day is richer than it was 
in 1913, but that the geogTaphical distribution of )vealth has undergone changes of a, 

radical character. It remains, therefore, to consider in greater detail the ·exterit to 
which the different pa.rts of the world have contributed to the :results achieved. 
In Table VI on the following pages the various commodity indices are shown 
according to the same territorial groupings as have· been employed in the· other 

.. tables. 
As already stated, China is omitted from the foodstuff groups. For tea, oil­

seeds, soya beans and raw silk, her export figures have been employed, a practice 
that has also been adopted in connection with tropical products in the case of a 
few other countries whose exports are of world importance. 

The vast majority of the indices for all continental groups except Europe show a 
material increase over pre-war conditions. Cereals are substantially lower in the 
Caribbean ·group and also in Asia; the wild-rubber extraction in Africa and Brazil 
has receded before the competition of the Asiatic plantation rubber ; Chilian 
nitrates have been largely replaced by artificial fertilisers j certain crops have 
suffered normal fluctuations. But, apart from t,hese few exceptions, all indices· in 
America.,_ Africa, Asia and Oceania are higher, in many cases very. much higher than 
in 1913. Taken as a whole, the table affords a picture of general progress in which all 
continents except Europe have shared and to which all classes of commodities 
have contributed. . 

By 1925, Europe .had just about regained the ground it had lost in the 
production of those commodities included in its index. The setback in 1926 affected 
the different divisions of the Continent unequally. ~he fuel index in Western o.nd 
Maritime Europe fell as low as 62 and the ni.etal index from 98 in 1925 to 93. But the 
aggregate production· of foodstuffs was greater than in the last p-re-war. quinquen­
nium. In Central and Eastern Europe, exclusive of Russia, the agricultural returns 
were rather less satisfactory,· but a steady progress was made in other bra.nches of 
economic activity. Wood-puip production rose from 118 in 1925 to 136 in 1926, 
fuels from 95 to 106 and metals which bad been as low as 71 in 192,.1:, from 88 to 90. 
Th . ' ' . e general ra.w-mate1·ia.ls index. of this part -of Europe was 104. Thus not only was 
the pre-war fi!ml'e surpassed but these countries attained a higher level of production 
than any oth:r division of Europe in any post-war year. 

· In certain cases, the high indices of Asia and Africa, Sol!th and Central America 
reflect in pa~t the development of Eiuopean indust.ry .. Thus, although the United 
States of Amel'ica. are ver:v much the bigO'est consumel'S of rubber, petroleum and 
certain metals, European.consumption h:s lik~Wise grown appreciably since 1913 



Groupe. of Produott. Yea.m . 

Oe:re&ls 1923 
1924 
1925 
1926 

.. 
Cereals· a.ud Other 1923 

Food Crops 1924 
1925 
1926 

Heat 1923 
1924 
1925 
1926 

Colonial Produce, 1923 
Tobaooo, Hopt~, eto. 1924 

1925 
1926 

Vegeta.ble-oil 1923 
. Ma.terials 1924 

1925 
1926 

Textiles 1923 
' 1924 

1925 
1926 . 

Bides and Skins 1923 
1924 
1925 
1926 

.R ubber 1923 
1924 
1925 
1926 

TABLE U . · . 
PBODUG'I;Iox hlnioES WBIG:STED :BY 1926 PruoBS: :aT CoNTINENTAL GRot1l's • 

. . 1018,.100 

Eastern and Rest of Europe 
Central Europ8 Europe North Carib- South. 

Exolu· lnolud' 
(\\\!stem 

Ecllolu· IInoludiog .Amerio& . . bean .Amerioa . Africa 

ding IDg aod Ma,.. 
ritime) 'og 

U.S.S.R. U.S.S.R. U.S.S.R. U.S.S.R. 

83 77 100 90 83 126 . 84 148 ll3 
70 67 . 91 -79 74 108 85 116 109 
92 94 109 99 98 119 75 135 115 
88 97 97 92 97 114 72 143 112 

86 86 . 97 90 88 126 148 157 119 
83 80 97 89 85 109 181 130 121 

101 106 "111 105 107 118 176 147 126 
89 103 99 93 102 114: 162 154 117 . 
70 69 . 104 85 82 14:7 123 90 103 
.83 86 106 94 94 14:9 105 99 120 
86 90 105 ' 95 95 133 117 98 126 

. 91 93 106 98 . 98 129 118 101 132 

81 83 82 82 82 127 112 138 288 
107 102 140 120 114 llO 111 123 332 
92 114 125 105 117 121 118 ll9 344 
91 llO 106 97 100 1.17 108 137 328 

~ . 
78 79 126 114 i07 83 130 185 134 

114: 102 138 i31 123 ll5 134 154 153 
. 85 105 121 111 115 121 144: 236 168 
113 113 101 . 104 ).06 I 125 212 . 218 161 

.. 10.5 86 · no 108 107 83 84 113 107 
117 96 125 122 121 108 97 110 121 
131 117 144 139 144 127 104 115 134 
123 i n 152 "141 143 141 211 108 125 

83 82 100 92 89 131 101 99 101 
96 95 . 101 . 99 98 138 95 113 118 
93 97 103 98 99 145 118 Ill 124 
92 . 98 104 98 100 146 119 114 128 

- - - - -. - 56 22 
- - - - - - - 58 22 
- - - - - - - 71 33 . . - - - - - - 67 45 

.Asia Ooea.nie. World 

89 133. 101 
87 163 89 
87 115 106 
BB Hi9 104 

102 128 103 
106 156 100 
107 128 112 
106 153 109 

104 95 101 
lll 101 109 
117 107 108 
124 117 110 

108 145 121 
115 158 122 
118 139 125 
118 142 127 

128 207 119 
142 206 135 
148 222 142 
14:5 23G 138 

108 88 97 
118 104 112 
128 107 126 
125 108 128 

92 92 97 
92 98 104 
99 102 108 

106 111 Ill 

676 - 32S 
737 - 356 
925 - 447 

1.~86 - 564 



_TABLE V.I (continued.). 

PRODUCTION INDIOES WEIGHTED BY 1926 PRICES: BY CONTINENTAL GROUPS. 

1913=100 ' 

~--~ Rest of Europe ~nm\ World 

· . Central Europe Enrope Nort.h Ca. rib· South Groups of Products . Ye&l'l!l (Westet'Il Exolu- America bean .America 
Africa Asia 

· E~~- Including and :Ma· Including 
ritime) ding 

U.S.S.R. U.S.S.R. U.S.S.R. U.S.S.R. 

Wood-pulp 1923 81 81 122 102 102 171 - - - 588 - 136 
. 1924 99 100· 141 121 121 167 - - - 626 - 145 

1925 B8·. .. 121 152 136 137 183 - - - 730 - 162 
:1926 136 140 167 152 154 207 - - - 888 - 183 

Fueit. > 1923 . 65 63 96 84. 82 140 543 418 143 ' 157 100 116· 
1924. 00 85 97 94: 92 126 512 631 150 167 110 ll5 
1925 95 91 91 93 91 130 430 1,012 158 l q9 110 )16 
1926 106 103 . . 62 79 so · 143 346 1,699 168 157 llO 116 -.. 

Meta. !I! 1923 54: 46 81 'JO 65 137 143 348 743 · .140 107 101 
1924. 71 62 97 87 . 81 118 140 . 338 984 158 120 102 
1925 88 79 98 94 90 137 148 349 983 161 137 115 
1926 90 85 93 91 89 146 158 374 993 163 139 119 

Chemicals 1923' 101 99 107 104 104 164: 246 7l 116 184 100 . 106 
lFertilisen) · 1924 117 lHS 120 . 119 118 145 286 89- 139 . 210 113 117 

1925 152 150 128 138 ' 138 1'72 234: 93 158 232 155 135 
1926 157 155 133 143 142 178 3Q6 74 176 285 197 136 

Total- PTo!Wction 

\ 
,... l '78 l 77 00 87 84: l 129 164: 123 123 110 104 106 192'4 85 81 101 93 89 119 178 117 136 ll7 120 107 1926 . 98 101 105 102 102 128 173 125 '1U 121 117 116 
1926 94 101 93 93 98 132 162 131 130 122 127 116 

Foodstuffs 1923 83 82 98 89 87 129 144 121 114 102 115 103 
1924 83 81 99 . 90 86 117 169 113 121 1~)7 134 101 
1925 98 103 110 lOS 106 120 166 121 126. lOS 120 111 
1926 89 101 101 94: 101 117 155 126 121 lOS 139 109 

Raw Materials 1923 67 64 94 83 80 128 199 126 13~ 127 05 110 
1924 88 82 103' 97 98 121 193 122 164 138 108 114 
1025 98 96 · 102 100 98 183 183 130 166 147 114 122 
1926 104 101 ' 86 93 93 144 176 138 161 150 116. 125 
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with the development of the motor industry, electrical engineering, etc. Moreover, 
the priees of raw materials and foodstuffs have not risen to the same extent as tho~~ 
of manufactured articles and Europe reaps an advantage from the fact that It 
can purchase a greater q1;antity of foodstuffs or raw materials with a given quanti~y 
of finished'goods than it could before the war. 

On the other hand, the increased production of many raw materials el?ewhere 
reflects not only no industrial growth in Euro.J?e1 but, on the con~rary, an mcrease 
in the productive capacity of other territorial groups a.nd a contractiOn of demand for 
European goods. 

Naturally, those continental areas with the most highly developed economic 
organisation show a more even rate of progress than lands in which new fields of 
~:~nterprise have. quite recently been opened up. Thus, the highest -index in North 
America in 1926 is 207 for wood pulp, compared with 1,699 for fuels in South 
America 1186 for rubber in Asia and 993 for metals in Africa. The three last-' ' . mentioned figures have, in point of fact, a very limited significance. The procluction 
of fuels in South America and,of metals in Africa is small and the very great relative 
increase is am;_ost wholly due to the opening up of new petroleum wells in Venezuela 
and new coppermines in Belgian Congo. The rubber production. in Asia has likewise 
developed from very small beginnings in 1913, and practically the whole. production 
is exported in crude form for treatment and nse elsewhere. 

·In order to deter:mille the real significanc~ of some of the figures given in Table 
VI,.it is necessary-to show the importance of the contributions of each continent to 
the w:orld production of each group of commodities and the importance of each 
group of commodities to the total production. This is done in Table VII (pages 2S 
and 29) and Table VIII (pages 30 to 33). 

1.'he data are, of course, far from being sufficiently complete for 'Table VII to 
give an exact picture of. tho, contribution of each continental group to the total 
supply of raw materials and foodstuffs: Tho omission of China from the cereals and 
other foodstuffs groups, the omission ·of dairy produce, of timber- and of building 
materials, to quote the most important gaps in the statistics, arid the fact that, for 
some products and certn.in countries,. exports_ have ha.d to be substituted for 
production, set obvious limitations to the conclusions that can _be drawn. 

Table VII is important, howe¥er, because, whenreadin conjnnction with Table 
VI, it becomes possible to distinguish between tbose·ct,anges which are of real and 
'immediate importance in the general economic equilibrium· of the world and those 
which; though individually striking, are not far-reaching in their effects. Thus the 
growth in the :im,portance of South America and Oceania as cereal producers and the 
drop in the North American cereal index from 126 in 1923 to 114 in 1926 are 
si~nificant and important, for these three continents are the main granaries of the 
world. But the total South American and Oceanic crop in 1926 .was under 7% per 
c~nt of the world supply. Significant too are the ~!most stationary slaughter 
figures for South .America( ~he steady decline in the North American meat index, 
and the g-rowing importance of Africa. · · 



-· 21-

The textile index is higher in all pa.rts of the world, and the generality of .this 
pl'ogress is the result lar~ely of a common endeavour by consuming· countries to 
render themselves more mdependent of the too-restricted sources of supply of 

. vegetable textiles both by the starting of new ~otton plantations_ and by the 
development of t:Pe silk and artificial-silk industries. Despite this endeavour 
however, the contribution of North . .A.merica to the total world production of textiles 
rose from 30 per cent in 1923 to 33 per cent in 1926. Table VII bring!! out-perhaps 
even more clearly than the others the shift in the centre of productive activity from 
Europe west to the United States and Canada and beyond them to Japan, China 
and the Malay. This shift is more marked in industry than in the production of raw 
materials, and least marked in the case of foodstuffs. --.Thus Europe's share in the 
production of raw materials has fallen from 39 to 29 per cent; North America's 
has risen from 35 to 40 per .cent: Asia's' from 15 to 18 per cent. 

Much less marked are the changes in the relative importance of the various 
territorial divisions as sources of ~oodstuff supply. The European contribution has 
dropped frqm 45.6 before the war to 42.3 per cent;- the North American shares 

. have increased from 19.6 to 20.9 per cent, the South .American from 5.3 tQ 6.1 per 
cent; the Asiatic from 24.1 to 25.9 per cent. · 

Elirope has ceded to North .AmE~rica the leading position in the industrial raw­
material_ production which it held before the war. Indeed, even in 1925, its share 
had contracted in seven out of the ni.ne raw material groups shown. In textiles it has 
been little affected thanks to the rapid development in its artificial-silk production. 
in heavy chemicals, the only group in which it now controls more than one~half of 
the world output, it has gained new ground, as have also all the other continental 
groups, except South America, at the cost of tlie Chilian nitrates-.. 

The most important changes have taken place in connection with fuels and 
metals. Europt> in 1913. contributed 48 per cent of the world's fuel supply ; in 1925 
less than 38~ and in 1926 33 per cent. The contribution of every other continent 
e~cept Oceania increased. This change in the sources of supply mu~t be attributed 
largely to the discovery of new oillields. But it cannot be attributed wholly to that 
fa.ct .. In the production of coal alone Europe's share sank from 50 per cent. in 1913 
~o 46 per cent in 1925 (39 per cent in·1~26). . . 

Si:rhilarly, in the· case of metals, the importance· of every continent other than 
Europe has grown. The position of Europe and North America has, in fact, been 
almost exa<:>Uy reversed.· In 1913, Europe produced 52 per cent and North America 
over 41 per cent; in 1926, Europe 39 per cent and North America 51 per cent. 

Table VIII, on pages '30 to 33, shows the relative importance in terms of 
aggregate value at (a) 1913 prices and (b) 1926 prices of each group of commodities . 

. Its accuracy is, of course, I:hnited by the incompleteness of the data to which attention 
has already been drawn and to the fact that the ·average world prices employed as 
we~ghts are necessarily somewhat arbitrary. Despite these reservations, it is not 
u;nmstru,ctive. . · . 

. If the results obtained from the calculations based on pre~war prices be 
compa1•ed with ·those "based on 1926 prices, the a.pproximate .changes that have 
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TABLE VII. 

PERCENTAGE DISTRIBUTION OF AGGREGATE PRODUCTION. 

Eastern Rest 
and of Europe Centra.l Europe 

'Europe North South 
Groups of Products Years (Wes-

A me- Carib- Arne- Africa Asia Ooea· 
tern bean nia World 
and rica rica ... Exclu- Inclu- :M:ari- Exclu- Inclu-

ding diilg time) ding ding 
U.S.S.R. U.S.S.R. U.S.S.R. U.S.S.R. 

Cereals 1913 19.5 37.8 14.4 33.9 52.2 30.7 0.9 4.2 2.3 8.4 1.3 100 . . 

1923 16.0 28.9 14.3 30.3 43.2 38.2 0.8 6.2 2.5 7.4 1.7 100 - 1924 15.4 28.5 14.8. 30.2 43.3 37.0 0.9 5.5 2.8 8.2 2.3 100 
1925 17.0 33.7 14.9 31.9 48.6 34.5 0.7 5.4 2.5 6.9 1.4 100 
.1926 16.4 35.2 13.4 29.8 48.6 ,33.5 0.7 5.8 2.4 7.1 1.9 100 . 

-
Cereals- andl Other 1913 20.3 33.5 12.7 33.0 46.2 19.6 1.8 3.0 2.0 26.3 1.1 100 

Food Crops 1923 16.9 27.5 11.9 28.8 39.4 23.8 2.5 4.6 2.3 26.0 1.4 100 
1924 17.0 26.9 12.3 29.3 39·.2 21.4 3.2 3.9. 2.4 28.1 1.8 100 
1925 . 18.3 31.6 12.5 30.8 44.1 20;6 2.7. 4.0 2.2 25.1 1.3 100 
1926 16.5 31.8 1i:.5 28.0 43.3 20.5 2:.6. . 4.3 2.1 25.6 1.6 100 

Mea.t 1913. 18.8 27.7 15".6 . 34.4 43.3 19.3 1.4 14.7 3.5 14.7 3.1 100 
1923 12.9 19.0 16.2 29.1 35.2 28.1 . 1. 7 13.3 3.5 15.3 2.9 100 
1924 14.3 21.9 15.3 29.6 37.2 26.5 1.3 13.4 3.8 14.9 2.9 100 
1925 15.0 23.0 15.2 30.2 38.2 23.8 1.5 13.4 4.1 15.9 3.1 100 
1926 .. 15.5 23.3 •15.1 30.6 38.4 22.6 1.5 13.5 4.2 16.5 3.3 100 

Colonial Produce, 1913 6.7 9.3 4.4 11.1 13.7 14.6 7.6 25.5 3.0 35.4 0.2 100 
'fobao'lo,,Hops, ete. 1923 4.5 6.3 3.0 7.5 9.3 15.4 7.1 29.2 7.1 31.7 0.2 100 

1924 5.9 7.8 5.0 10.9 12.8 13.1 6.9 25.7 8.1 33.1 0.3 100 
1925 4.9 8.4 4.4 9.3 12.8 14.0 7.2 24.2 8.2 33.4 0.2 100 
1926 4.8 8.0 3.7 8.5 11.7 13;4 6.5 27.5 7.7 33.0 0.2 10Q 

Vegetable-oil 1913. 4.8 9.1 13.5 18.3 22.6 18.0 0.4 4.9 11.1 ' 42.4 0.6 100 .. 
. Ma.teria.ls 1923 3.2 6.0 14.3 17.5 20.3 12.5 0.4 7.6 12.5 45.6 1.1 100 

1924 4.0 6.8 13.8 17.8 20.6 15.4 0.4 5.5 12.6 44.5 1.0 100 
.. 1925 2.9 6.8 -1L4 14.3 18.2 15.4 0.4 8.0 13.0 44.0' 1.0 100 . 

100 1926· 3.9 7.4 9,8 13.7 17.2 16.2 0.6 7.8 12.8 44.3 1.1 

Textiles 1913 "4.1 10.4 6.5 10.6 16.9 30.2 0.5 5.5. 5.1 33;9 7.9 100 
1923 4.5 9.2 7.4 11.9 16.6 25.7 0.5 5.7 6.4 . 37:9 7.2 100 
1924 . 4.4 8.9 7.3 11.7 16.2 29.1 0.5 5.4 5.6 35.9 7.3 100. 
1925 4.2 9.7 7.5· 11.7 17.2 30.5. 0.4 5.1 5.5 34.6 6.7 100 
1926 4.0 9.0 7.7 u.7 16.7 33.1 0.9 4.6 : 5.0 33.1 . 6.6 100 

Hides a.nd Skins · 19i3- 12.1 21.4 14.3 26.4 35.7 10.0 1.6 15.4 6.6 26.3 4.4 100 
1923 10.3 18.0 14.9 25.2 32.9 '13.5 1.7. 15.8 6.9 25.0 4.2 100 
1924·: 11.2 19.6 14.0 -25.2 33.6 .13.2 1.5 16.8 7.4 23.4 4.1 . 100· 
1925 10.4 19.3 13.7 24.1 33.0 13.4 1.·8 15.9 7.5 24.3 4.1 100 
1926 10.1 18.9 13.4 23.5 32.3 13·.2 1.7 15.8 7.6 25.0 4.4 100 

Rub.ber 1913 - - - - - - -· 39.4 15.8 44.8 - 100 
100 1923 - -· - - - - - 6.7 1.1 92.2 - 100 1924 ~ - ·- ·- -- - -- 6.4 l.O . 92.6 - 100 1925 - - - - - - - 6.:! 1.2 92.5 - 100 1926 - - - -- - -- -- 4.7 1.2 . 94.1 -- -. 
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TABLE VII (contimted). 

· PERCENTAGE DISTRIBUTION OF AGGREGATE PRODUCTION. 

Eastern Rest 
and of Europe Central Europe 

Europe (Wes- North Carib- South 
Groups of Products Years tern A me- bean Ame· Mrica. .Asia. Ocea.- World 

and rica. rica nia. 
Exclu- Inclu- Mari- · Exclu • Inclu-
ding ding time) ding ding 

U.S.S.R. U.S.S.R. U.S.S.R. U.S.S.R. 

Woocl·pulp 1913 25.9 26.5 28.8. 54.7 55.3 43.9 - - - 0.8 - 100 
1923 15.3 15.7 25.8 41.1 41.5 55.2 - - - 3.3 - 100 
1924 17.6 18.3 27.9 45.5 46.2 50.5 - - - 3.3 --- 100 
1925 18.9 19.8 27.2 46.1 47.0 49.6 - - - 3.4 - 100 
1926 19.2 20.3. 26 .. 3 45.5 46.6 49.7 - - - 3.7 -· 100 

Fuels 1913 16.8 20.5 27.5 44.3 48.0 44.9 0.8 0.1 0.6 4.6 1.0 100 
1923 9.4 11.1 22.8 32.2 33.9 54.4 3.4 o.{ 0.7 6.3 0.9 100 
1924 13.2 15.2 23.2 36.4 38.4. 49.3 3.3 0.5 0.8 6.7 1.0 100 
1925 13.8 16.1 21.7 35.5 37.8 50.6 2.7 0.8 0.8 6.3 1.0 100 
1926 15.2 18.2 14.8 30.0 33.0 55.3 2.2 1.4 0.9 6.2 1.0 100 

Metals 1913 18.6 23.2 28.9 47..5 52,1 41.5 1.3 0.5 0.1 3.4 1.1 100 
.. 1923 9.9 10.6 23.2 33.1 33.8 56.3 1.9 1.6 0.5 4.8 1.1 100 

1924 12.9 14.0 27.4 40.3 41.4 48.0 1.8 1.6 0.6 5.3 1.3 100 
1925 14.2 16.0 24.7 38.9 40.7 49.6 1.7 1.4 0.5 4.8 1.3 100 
1926 14.0 16.6 22.5 36.5 39.1 51.1 1.7 1.5 0.5 4.8 1.3 100 

Chemicals 1913 23.2 23.6 31.3. 54.5 54.9 .15.1 0.02 24.3 2.0 1.9 . . 1.8 100 
(Fertilisers) 1923 21.9 22.0 31.5 53.4 53.5 23.3 0.05 16.1 2.1 3.3 . 1..7 100 

1924 23.2 23.3 32.0 55.2 55.3 18.7 0.1 18.5 . 2.3 3.4 1.7 100 
1925 26.3 26.5 29.7 56.0 56.2 ]9.4 0.04 16.8 2.2 3.3 2.1 100 
1926 26.9 27.1 30.6 57.5 57.7 19.9 0.05 13.3 2.5 4.0 2.6 100 

Total P·roduotif!n 1913 17.2 26.3 16.4 33.6 42.7 26.1 . 1.5 5.1 2.3 20.4 1.9 100 

1923 12.7 19.1 14.9 . 27.6 34;_0 31.8 2A 5.9 2.7 21.3 1.9 100' 
'1924 13.7 20.0 15.5 29.2 35.5 29.0 2.5 5.6 3.0 22.3 2.1 . 100 

- 1925 14.6 22.7 14.9 29.5 37.6 28_.6 2.3 5.5 2.9 21.2 1.9 100 
., 19~6 13.9 23.0 13 .. 2 27.1 36,2 29.7 2.2 . 5.7 2.8 21.4 2.0 100 

Foodstuffs 1913. 20.0 32.4 13.2 33.2 45.6 19.6 1.7 5.3 2.2 . 24.1 1.5 100 

1923 16.2 26.0 12.7 28.9 38.7 24.6 2.3 6.2 2.5 24.0 1.7 100 

1924 16.5 25.9 12.9 29.4 38.8 22.4 2.8 5.9 2.7 25.4 2.0 100 

1925 17.7 30.0 13.0 30.7 43.0 21.2 2.5 5.7 2.6 23.4 1.6 100 

1926 19.3 30.1 "12.2 28.5 42.3 20.9 2.4 6.1 2.5 23.9 1 .• 9 100 

Raw Materials · 1913 13.4 17.8 20.8 34.2 38.6 35.1 1.3 4.8 2.5 15.3 2.4 100· 

1923 8.2 10.4 17.7 25.9 28~1 41.1 2.4 5.5 3.0 17.8 2.1 100 

"1924 10.3 12.7 18.6 28.9 31.3 37.1 2.3 5.2 3.3 18.6 2.2 100 

1925 10.7 13.7 17.2 27.9 30.9 38.0 2.0 5.2 3.3 18.4 2.2 100 

1926 11.1 14A 14.3 25.4 28.7 40.3. 1.9 5.3 3.2 1·8.4 2 •. 2 100 -
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TABLE VIII. 

. 
Eastern and Central 

Europe 

Groups of Products Years Excluding Including 
U.S.S.R. U.S.S.R. 

(a) I (b) (a) I (b) 

Cereals 1913 31.2 32.1 39.0 40.7 
1923 32.6 33.8 38.4 ·40.2 
1924 25.8 26.4 31.9 33.4 
1925 29.0 30.1 36.2 38.0 
1926 29.2 29.9 37.1 38.8 

Cereals and Other Food 1913 . 25.7 24.5 21.6 20.5 
Crops 1923 29.2 28.3 27.3 26.5 

.·1924 29.8 29.0 27.3 26.5 
1925 28.9 28.0 26.8 25.9 

. 1926 24.3. 23.5 24.0 23.1 

Meat. 1913 12.8 12.3 12.7 11.9 
1923 ll.4 10.9 11.4 10.5 
1924 12.5 12.0 13.4 12.5 
1925 11.2 ' 10.8 11.2 10.5 
1926 12.2. 11.9 l1.5 10.8 

Colonial Produce, Tobacco 1913 0.9 1.3 1.0 1.1 
Hops, etc. 1923 1.2 1.3 1.2 1.2· 

1924 1.3. 1.6 1.3 1.4 
1925 1.0 1.2 1.2 1.3 
1926 1.1 1.2 1.2 1.3 

Vegetable-oil Materials 1913 0.7 0.7 0.9 0.9 
1923 0.7 0.7 0.9 0.9 

'. 1924 1.0 0.9 1.1 1.1 
1925 0.7 0.6 1.0 0.9 
1926 0.9 0.9 1.0 1.0 

. 
·Textiles 1913 1.8 2.0 2.9 3.2 

1923 2.5 2.6 3.4 3.6 
1924 ·2.7 2.7 3.6 3.8 
1925 2.6 2 .. 6 3.7 3.7 
1926 2 •. 6' 2.6 3.4. 3.5 

Hides ant) Skins 1913 2.0 1.1 2.3 1.2 
1923 2.1' 1:1 2.4 1.3 
1924. 2.2 1.2 2.7. 1.4 
1925 1.9 1.0 2.2 1.2 
1926 1.9 1.0 2.2 1.2 

Rubber 1913 - - - -
1923 - - -. 
1924 - - - -
1925 -·--- -- --
1926 -- -· -

SrrowrNG CHANGES IN THE REt.ATrv:e 

PP.rcentages of .Aggregate Value 
B 

Rest 
. Europe of 

Europe 
(Western 

and Excluding including Maritime) U.S.S.R. U.S.S.R. 

(a) I (b) (a) I (b) (a) . : . (b) 

24.2 25.5 27.9 28.9 33.4 34.9 
24.8 26.3 28.4 29.8 32.5 34.2 
21.6 22.9 23.6 24.6 27.5 28.8 
24.4 26.1 26.7 28.1 31.6 33.4 
24.4 26.5 26.9. 28.2 32.5 34.3 

13.4 12.6 19.8 18.8 18.5 17.5 
12.4 ll.6 20.3 19.4 21·.0 20.1 
14.2 13.5 21.7 20.8 21.7 20.8 
14.4 13.6 21.7 20.8 21.9 21.1 
14.3 13.8 19.5 18.8 20.5 19.8 

12.0 11.1 12.4 U.7 12.4 ll.6 
12.7 u.s 12.1 11.4 12.0 11.1 
12.3 11.5 12.4 11.7 12.9 12.1 
11.6 10.9 11.4 10.9 11.4 ]0. 7 
13.1 12.5 12.6 12.2 12.1 11.4 

0.6 0.9 0.8 1.1 0.8 . I. I 
0.6 0.8 0.9 1.0 0.9 1.0 
0.9 1.2 1.1 1.4 1.1 1.4 

.0.7 1.1 0.9 1.1 1.0 1.2 
0.7 1.0 0.9 . 1.1 1.0 '1.2 

2.3 2.1 . 1.5 . 1.4 1.5 ].3 
3.0 2.8 2.0 1.8 1.8 1.7 
3.1 2.9 2.1 2.0 2.0 . 1.9 
2.6 2.4 1.6 1.5 1.6 1.5 
2.4 2.3 1.6 1.6 1.5 1.4 

·2.6 3.0 3.3 3.2 3.3 2.4 
3.9 3.7. 3.3 3.2 3.6 3.6 
4.4 4.1 3.6 3.4 3.9 3.9 
5.1 4.5. 3.9 3.6 4.2 4.0 
6.1 5.3 4.3 3.9 4.4 4.2 

2.5 1.3 2.2 1.2 2.4 ).3 

2.6 1.4 2.3 1.3 2.5 1.3 
2.5 1.3 2.3 1.3 . 2.6 1.4 

2.3 1.2 2.4 1.3 . 2.1 1.1 . ).3 
2.7 1.5 2.3 1.3 2.4 

. -- - - - - -- - - ·- - --- - -- - - ---- -- -·- --- -·-- ..... - - - -• 
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TABLE VIII. 

OF EACH GROUP Ol•' COMMODITIES. 
,..;,.,JtTAJiCE ' ' • 
••v ·. to (a) 1913 Prices ; (b) 1926 Pnces. 
rce9'fil'ng -

North Caribbean 
South 

.America. America. 

- I (a) I (b) (a) I (b) 
(a) (b) 

35.9 33.7 17.7 16.8 21.7 23.0 
34.8 32.9 9.5 8.7 26.0 27.8 
31.6 30.3 8.9 8.0 21.0 22.8 
33.0 31.4 7.9 7.3 23.4 24.9 
30.5 29.1 8.0 7.5 23.9 25.2 

3.1 2.9 38.1 36.6 5.0 5.0 
2.9 2.7 44.0 39.5 8.2 7.9 
3:3 3.1 50.8 46.3 8.5 8.3 
2.5 2.3 51.1 47.0 8.4 8.2 
2.6 2.4 49.3 45.8 8.1 7.9 

8.4 8.5 9.9 10.0 32.1 32.0 
9.7 9.6 7.8 .7.5 24.4 23.5 

10.7 10.5 6.1 5.9 28.0 27.0 
9.0 8.8 7.1 . 6.7 25.9 25.2 
8.1) 8.2 7.5 7.3 25.8 24.8 

1.7 1.9 13.8 16.0 13.6. 16.2 . 1.8 1.9 10.3 10.9 15.5 18.2 
1.7 1.7 9.2 10.0 14.4 ]7.2 
1.7 1.7 9.9 10.9 13.0 15.4 1.6 1.7 ·9.6 10.6 . 14.3 17.0 
1.9 1.8 0.6 0.6. 2.3 2.4 1.2 1.2. 0.5 0.5 3.6 3.6 1.9: 1.7 0.5 0.5 3.0 3.1 1.8 1.7 0.5 0.5 4.4 . 4:5 1.8 !.7 0.8 0.8 3.9. 4.0 

. 9.8 9.5 2.5 2.8 6.6 8.6 6.1) 6.1 .. 

. 9.1 1.4 1.4 6.4 8.0 
Io.o 8.6 1.4 1.5 6.5 8.2 9~5 1.6. 1.7 10.8 10.2 6.4 8.0 

3.4 3.6 5. 7 . 7.1 
1.1 0.6 2.5 1.1 1.5 7.5 4.5 0.6 '1.3 1.7 0.9 . 6.2 3.6 0.7-1.3 0.6 . 

1.5 0.8 7.3 4.3 
1.2 1.8 1.1 6.7 4.0 0.7 . 2.0 1.1 6.7 3:9 - --- - - 3.7 1.9 --- - -- 1.7 0.8 -- -··- - 1.8. 0.9 --- ·- ··- 2.1 1.0 -- -- - 1.9 0.9 ---..!· .. 

Africa 

(ai I (b) 

25.0 26.8 
23.0 24.6 
20.5 21.6 
20.0 21.4 
20.4 21.7 

13.1 12.9 
13.9 13.7 
13.9 13.9 
13.6 13.5 
u.s II. 7 

16.9 16.3 
14.4 13.6 
15.3 14.5 
15.1 14.3 
16.3 15.5 

4.6 4.2 
11.0 9.7 
11.4 )0.2 
11.1 9.9. 
11.0 9.8 

11.3 1].7 
12.3 12.7 
.12;6 ]3.3 
13.0 13.7 
12.8 13.6 

15.3 17.5 
13.2 15.2 
13.4 15.6 
14.2 16.3 
13.5 15.8 

6.4. 4.1 
5.3 3.4 . 

. 5.7 3.6 
5.6 3.5 
6.0 3.8 

. 3.2 1.6 
0.6 0.3 

0.3 0.5 
0.4 0.8 

1.0 0.5 

Asia. Oceania. World 

(a) I (b) (a) I (b) (a) I (b) 

10.2 ll.4 17.7 18.9 27.5. 28.3 
8.2 9.2 22.7 24.2 26.1 26.9 
7.5 8.5 23.7 25.7 22.6 23.5 
7.3 8.3 17.2 18.7 24.7 25.7 
7.2 8.2 21.9 23.8 24.3 25.4 

51.1 49.2 11.6 9.5 21.0 19.8 
'47.7 46.9 13.1 10.8 21.0 19.8 
47.5 46.8 13.7 11.1 22.4 .21.1 
46.0 45.7 15.6 12.7 21.7 20.6 
44.6 44.8 13.2 10.7 20.6 19.6 

9.1 8.0 i9.0 18.4 12.0 11.3 
8.2 7.6 17.7 16.8 11.3 10.7 
8.2 7.6 16.8 15.6 12.0 . 11.5 
8.3 7.7 17.8 17.0 11.0 10.5 
8.~ 8.1 17.7 17.1 11.2 10.7 

4.1 5.6 0.2 0.3 2.8 3.3 
3.9 5.5 0.3 0.5 3.4 3.8 
3.9 5.5 0.3 0.5 3.3 3.8 
4.0 5.5 0.3 0.4 . 3.1 3.5 
3.8 5.5 0.3 0.4 3.2 3.6 

5.0 5.1 1.2 0.9 2.6 2.5 
5.6 6.0 2.3 1.7 2.9 .2.9 
5.9 6.3 2.0 1.5 3.3 3.2 

. 5.8 6.3 2.0 1.7 3.2 3.1 
5.6 6.1 2.2 1.6 3.1 3.0 

ll.9 13.2 28.9 33.7 7.7 8.1 
24.3 28.6 7.0 7.4 11.4 13.0 

u.s 13.4 24.8 29.1 8.1 8.5 
12.3 "14.1 26.4 31.1 8.4 8.8 

28.8 8.6 9.0 n. 7 13.7. 24.7 

3.2 L9 5.7 3.5 2.7 . 1.5 
1.6 5.2 3.1 2.5 1.4 2.6 
1.5 4.9 2.8 2.6 1.4 2.5 

3.0 2.5 1.4 2.6 1.6 5.1 
3.0 2.6 1.5 2.7 .1.7 5.1 

0.5 0.3 1.1 0.5 - - 1.6' 0.8. 
6~6 3.2 - -

1.7 0.8 6.7 3.3 - -
2.0 0.9 8.1 4.0 - ·-
2.5 1.2 10.2 5.1 - --
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Eastern and Central 
.. Europe 

Groups of Products Years Excluding Including 
U.S.S.R. U.S.S.R. 

(a) I (b) (a) I (b) 

Wood-pulp 1913. 0.9 1.0 0.6 0.7 
1923 0.9 L1 0.6 0.7 
1924 1.1 1.2 0.8 0.9 
1925 1.1 1.3 0.7 0.8 
1926 1.3 1.5 0.8 0.9 

Fuels 1913 11.9 14.4 9.5 11.5 
1923 9.7 11.9 7.6 9.3 
1924 12.3. 15.3 9.7 12.0 
1925 11.4 14.0 8.5 10.4 
1926 13.2 16.2 9.6 11.7 

Metals 1913 10.0 9.1 8.1 7.3 
1923 7.0 . 6.4 5.0 4.5 
1924 8.4. 7.6 6.2 5.6 
1925 8.9 8'.1 6.4 5.8 
1926 9.7 8.8 7.0 6.2 

-Chemicals (Fertilisers) 1913 2.1 1.5 1.4 .1.0 
1923 2 .. 7 1.9 1.8 1.3 
1924 2.9 2.1 . 2.0 1.4 

' 1925 3.~ 2.3 2.1 1.5 
1926 3.6 2.5 2.2 . 1.5 

1913 
Total Production . and 100 100 100 100 

1923-26 

Foodstuffs 1913 69.7 68.9 73.3 73.1 
1923 73.2 73.0 77.1 77.2' 
1924 68.1 67.4 72.6 72.4 
1925 69.1 ·68.9 74.2 . 74.4 
1926 65.7 65.3 72.6 72.7 

Raw Materials 1913 30.3 :n.1 26.7 26.9 
1923 26.8 27.0 .22.9 22.8 
1924 31.9 32.6' 27.4. 27.6 
1925 30.9 31.1 25.8 25.6 
1926 34.3 34.7 27.4 27.3 . 

'. 

SHOWING CHANGES IN THE RELATIVE 

Percentages of Aggregate Val'U68 

Rest 
Europe of 

Europe 
(Western 

and Excluding Including Maritime) U.S.S.R. U.S.S.R. 

(a) I (b) (a) I (b) (a) I (b) 
I 

1.1 1.2 1.0 1.2 . 0.8 '0.9 
1.4 1.5 1.2 1.3 1.0 1.1 
1.5 1.7 1.3 1.5 1.1 1.2 
1.6 1.8 1.3 1.5 1.1 1.2 
1.9 2.2 1.6 1.8 1.2 1.4 

21.5 25.6 16.5 19.8 14.0 16.8 
21.1 25.2 15.7 19.0 13.4 16.2 
20.1 24.3 16.4 20.0 14.2 17.3 
18.1 21.9 14.7 17.9 12.2 14.9 
13.9 17.0 13,5 16.6 11.1 13.6 

15.9 14.2 12.8 11.5 11.1 9.9 
14.0 12.5 10.7 9.6 8.8 7.9 
15.6 14.1 12.2 11.0 . 10.2 . 9.3 
15.3 13.8 12.1 11.0 9.9 8.9 
16.1 14.8 12.8 11.7 10.3 9.3 . 

3.3 .2.2 2.7 1.8 2.1 1.4 
3.5 2.4 3.1 2.2 2.5 1.8 
3.8 2.5 3.3 2.3 2.8 1.9 
3.8 2.6 3.6 2.5 2.8 1.9 
4.4 3.1 4.0 2.8 I· 3.0 .2.1 

. 

'' 

100 100 100 100 100 100 

'49.6 '49.2 60.1 . 59.4 64.3 64.0 
49:9 49.4 60.8 60.6 65.5 65.4 
48.] 47.9 57.7 . 57.1 62.1 . 61.7 
J)0.4 50.6 59.8 59.8 64.9 65.2 
51.8 52.8 59.0 59.2 65.1 65.5 

50.4' 50.8 39.9 40.6 35.7 36.0 
60.1 50.6 . ·39'.2 39.4 34.5 34.6 
51.9 . ' 52.1 42.3 42.9 37.9 38:3 
49.6. 49.4 40.2 40.2. 35.1 34.8 
48.2 47.2 41.0. 40.8 34.9- 34,5 
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TABLE VIII (continued). 

NCE OF EACH GROUP OF COMMODITIE~. 
h!.PORTA ·• 
according to (a) 1913 Prices; (b) 1926 Pnce"s. 

,...-

North Caribbean 
South Africa. Asia. 

.Ainerica. America. Oceania. World 

(a) I (b) (a) I (b) (a) I (b) (a). I (b) (a) I (b) (a) I (b) (a) I (b) 

1.0 1.2 - - - - - - - - - - 0.6 0.7 
1.4 1.6 - - - - - - 0.1 . 0.1 - - 0.8 0.9 
1.4 1.6 - - - . - - -· 0.1 0.1 - -· 0.8 0.9 
1.5 1.7 - - - - - -- 0.1 0.2 - - 0.8 1.0 
1.6 1.8 - - - - - - 0.1 0.2 - - 0.9 1.'1 

20.8 25.9 4.5 6.9 0.2 0.3. 2.8 3.7 . 2.5 3.3 6.9 7.9 11.9 14.8 
22.6 28.2 15.8 22.9 . 0.7 0.9. 3.2 _4.3 3.5 4.7 . 6.5 7.6 12.7 16.2 
21.8 27 .. 2 13.5 20.0 1.0 1.5 3.0 4.1 3.5 4.7 6.3 7.2 12.4 15.9 
20.8 26.4 ll.5 17.2 1.5 2.2 3.0 4.1 3.1 4.3 6.4 1.5 11.4 14.7 
22.3 28.0 9.8 14.7 2.4 3.6 3.3 4.5 3.1 . 4.3 5.9 6.9 ll.5 14.8·· 

15.4 13:4 10.4 8.8 1.3 0.9 0.4 0.3 1.7 1.7. 7.2 5.9 9.2 8.3 
16.7 14.4 9.0 7.7 3.8 .2.7 2.2. 1.7 2.0 2.0 6.4 6.7 9.1 8.1 
!6.0 13.8 8.1 7.0 3.9 2.8 2.7 2.0 2.1 2.1 6.0 5,5 9.1 8.2 
17.1 15.0 8.6 7.6 3.7 2.7 2.6' 1.9 2.1 2.1 7.1 6.5 . 9.4 8.5 
·17.7 15.3 9.6 8.6 3.9 2.7 2.7 2.0 2.1 2.1 6.5 6.1 9.7 8.8 

0.9 0.6 - - 6.0 5.2 1.0 0.9 0.1 0.1 1.6 1.0 1.5 1.1 
1.3 0.8 -

0.2 0.2 1.5 1.0 1.6 1.1 - -- 3.5 3.0. 0.9 0.8 
1.2 0.8 -- - 4.6 3.9 1.0 0.9 .0.3 0.2 1.5 1.0 1.7 1.2 
1'.3 0.9 - - 4.5 3.9 _1.0 LO 0.3 0.2 2.1 1.4 1.8 1.3 
1.4 0.9 - - 3.4 2.9 . l.2 1.1 0.3 0.2 2.5 1.6 1.8 1.3 

.. 

100 100 100 100 100 1QO:_ 100 100 100 100 100 100 100 IOO 

. 

" 
47.4 

. 

47.4 
45;1 65.7 . 63.4 58.7 60.0 55.0 56.0 70.4 68.6 48.3 46.8 60.5. 59.4 

45.6 
45.2 61.3 55.7 58.6 59.2 51.3 51.9 64.1 63.7 53.5 51.8 58.4 57.4 

44.5 
43.9 65.8 60.2 . 57.5 58.1 . 49.7 . 50.0 63.2 62.9' 54.2- 52.4 57.0 56.1 

_'H.6. 
42.5 66.1 ' 61.0 .57-.7 58.3 . . 48.7 49.2 61.6 6i,7 50 .. 6 48.4 57.4 . 56.8 

' 39;7 64:8 60.5. 57;9 · 48.5 ' 48.9 
.. 

60.4 6]..1 52.8 51.6 56.1 55.7 '57.8 
52.6 54.9 34.3 

. ' 

4o.o 31.4 .51.7 . 53.2 39.5 40.6 
52;6 36.6 41.3 45.0 '44.0 29.6 
54.4. 54.8 38.7 . 44.3 41.4 40.8 48.7 48.1 35.9 36.3 46.5 48.2 41.6 42.6 

55.5. 56.1 34.2 . 39.8 42.5 . 41.9 50.3· . 50.0 36.8 37.1 45.8 47.6 43.0 43.9 

58.4 57,5 .33.9. 39.0 42.3 41.7 5L3 50.8 38.4 38.3 49.4 '51.6 42.6 43.2 
60.3. 35.2 ·39.5 . 42.2 42.1 51.5 51.1 39.6 38.9 ~7.2 48.4 43.9 44.3 --. . 
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taken place in tlie relative aggreg11te costs .of the different groups of commodities · 
may be asce-rtained. These changes may result either from variations in supply or 
variations in :price. An increase in the production of any particular commodity 
may cause a fa.U in its relative price so great that its contribution to the aggregate 
of the values of all the commodities hecomes less and not greater . .A decrease in its 
production may have the reverse effect. From an inspection of the table it is possible 
to ascertain the extent to which changes in quantities have been counterbalanced 
by changes in prices. 

The following summary figures show that in Eui·ope, where economic progress 
has been slowest, the. relative importance of foodstuffs and raw materials has 
scarcely changed, and if imported goods could be included, the change would prove 
to be still slighter. In North America, a greater proportion of total expenditure 
is devoted to the production of raw materials ; a still greater propo~tion is, in point 
of fact,· devoted to their purchase at home and abroad, for the tjnited States are 
relying more and more on outside .sources of supply. It is indeed natural that, as 
any community becomes richer, it should devote a smaller fraction of its energies or 
its wealth t.o tile production or purchase of food. · 

Table VIII.may conveniently be summarised as .follows: 

PERCENTAGES OJ•' AGGREGATE VALUES· AT; (_a) 1913 PRICES; (b) 1926 PRICES. 

Foodstuffs Ra.w ma.teria.Is Tota.l production 

.I Territorial divisions 1913 or I -· 1913 or 1913 or· I 1925-26 1909·13 1925_-26 1909-13. 1925-26 1909-13 

I I 
.. , I I I · .. . 

(a) (b) .. (a) (b) (a) (b) 

Europe,. excluding RilssiH. .. . 60.1' 59.5 . 39.9 40.5 100.0 100.0 
North America ....•....••. 47.4 41.1 52.6 58.9 100.0 100.0 
Rest of the world ~ ..... :. 68.8 64.1 31.2 35.9 100.0 100.0 

·TOTAL World....... I 60.5. I .56.2 I 39.5 I 43.8 1100.0 j100.0 

. It will be seen that foodstuffs have lost everywhere in importa~ce and most 
where general progress has been greatest. ··The last· column of Table VIII, however, · 
shows that expenditure on colonial products, which include tobacco, has increased. 
Of the raw materials, rubber and wood-pulp· constitute- appreciably higher 
proportions of aggregate values. Both tli.e production and the price of. wood-pulp 
have increased above the average. The cost of rubber, on the other hand, in terms 
of the other commodities shown was in 1926 less than one~half of what it had been 
in 1913, and even iil 1925; when rubber was considered dear, it was in point of fact 
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appreciably low~r than ~ 1913. Fuels, textiles, especially artificial and natUl'al silk · 
a.nd vegetable-oil matenals ha.ve also all grown in importance, On the other hand' 
hides and skins show a drop of nearly 50 per cent on account of the fa.ll that ha~ 
taken place in prices. The aggregate. cost ~f chemicals and metals is also lower and 
chemica.! prices are practically at the pre-war level despite the drop in the val~e of 
gold. The most· important metals, in 1926, are likewise either ab.solutely or 
relatively cheaper than before the war. 

Bad the (1hinese production and dairy produce been included, it is probable 
that foodstuffs would have accounted for about two-thirds of the total values o{all 
the goods considered in 191~ instead of the 60 per cent shown. 

* * * 
It is not the object of this Memorandum to discuss in detail the conditions 

of particular industries or to study the special. problems appertaining to individual 
countries. But it may be useful to supplement the data already presented by a 
further analysis. of the groups of products . 

. Foodstuffs, Beverages and Tobacco 

The combined production of wheat, rye, barley, oats and maize :ID:.1925 was 6 
per cent and in 1926 4· per cent higher than the a.nnual average ·during the 
quinquennium immediately preceding the war, Lastyea.r'swheat crop was arecord, 
though in Europe smaller than in 1925, and in tbe other continents, sa.ve Oceania, 
somewhat smaller than in 1923. Less barley is being grown, especially in Europe. 
In 1926 b-oth the area under barlev and the crop in this continent were about 15 per 
.cent below the average for the 'ye'a.rs 1909-13. . 

. 'PRODUCTION INDICES. 

I. Oereal8 : . 
Wheat . , ~ : ; .... : . ~ ....... ;· 
Rye- ... ·'· . .-_ .. · .... H, ... : . . 
Harley .• ..... : ..... ; ...... . 
Oats ... , .. : ....... ,, -•. ; .... . 

· Mruze ....•. · ...... : .... ·. : . ... . 

li. · Other food· crops : ' 
Ri- . . - -ce ..........•. _ .. _._!·•······· 
Potatoes .............. , ... . 
;Beet-sugar .................. . 
Cane-sugar ..... -. . , ...... ,· .. · 

1913 

100 
100 
100' 
100 
100 

100 
100 
100 

, iOO· 

1923 

101 
97 
89 
97 

109 

103 
106 

76. 
153. 

1924 

90 
81 
79 
93 
92 

111 
109 
104 
167 

1925 

105 
104 

96 
103 
112 

110 
126 
104 
178 

1926 

'108 
97 
92 

102 
107 

109 
115 

98 
165 



-· 36 -

ITI. Meat: 
1913 1923 1924 1925 1926. 

Catt~e, including calves ..... 100 100 ·no 111 114 
Pork ······~··,.., ........... 100 105 114 108 108. 
Mutton and lamb; .. : ...... 100 84 87 94 101 . 

IV. Colonial p1·oduoe, etc. : 
Coffee ... .- .......•.• ; ..... 100 129 118 118 130 
Cocoa. .. ..- ................... 100 204 218 215 207 
Tea ................. -: .......... 100 105 110 109 115 
. Hops ...... , ........ .' ...... 100 47 85 72 71 
Tobacco ..... ., ................... •· . 100 134 131 145 137 

Table VI shows that the production of cereals in North and South America, 
Oceania. and Africa in all the three years 1mder review has exceeded, in some years 
greatly exceeded, the pre-war average ; in Europe, .Asia and the Caribbean countries 
it has remained constantly below th.at average .. In 1925 and1926, the aggregate 
cereal crop of Europe, including the U.S.S.R., was still slightly below tl1e 
pre-war average. The indices. of production of the various cereals for Europe, 
excluding Russia, were as foll,ows : · 

1923 1924 1925 1926 

Wheat ............ ~ ... -92 77 102 89 
Rye ..... , · ...... ·· ..... 85 67 97 77 
Barley ......... ; •..... 96. 83 100 99 
Oats ............ -· ...... 93 84 92 98 
·Maize ..... : ............ 79 99 105 112 

The result of the relative falling-off in European cereal production has been to 
·increase the net 4uports into Europe approximately as follows : 

Wheat: ...•........ • · · 
Wheaten flour ....... . 
Rye ....... , ..•..... · · ·· · 
Barley ........ · · · · · · · · 
Oats_ .•........... : ... 
Maize ............. •· .. · · 

.. 
. . 

Quintals (OOO,OOO's) (+=net import ; .. --:..=net export) 

1910-13. 1923 1924 1925 1926 . 

+74.5 
+ 4.6 
- 0".4 
+ 5.8 
+ 8.7 
+37.8 

+125. 7 
+ 11.7 
+ 6.2 
+ 10.2 
'+ 8.5 
+ 43.1 

+137.4 +130.5. 
+ 14.9 + 15.3. 
+ llA + 11.0 
+ 19.4 + i6.·4' 
+ 11.2 + 15.6 
+ 45.9 ·. :.+ 39.7 .. 

+109.3' 
+ 9.7 
· + ·s.3 
+ 14.0 
+ 10.6 
+ 48.6 

The decline in the net imports in 1926 was, of course, due to the ~rop in 1925, 
which was more favourable than those in the preceding years. . 
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. The potato ?rop in ElU'ope, excluding R~ssia, exceeded the pre-w~r average in 
1925 by 14 and m l 926 by 8 per cent. The illclusion of the U.S.S.R. raises these 
figures, on the basis of available information, to 29 and 15 per cent. 

~ccording to the Russian agricultural statistics, the cultiva.tion of potatoes in 
the U.S.S.J'( .. h::~s developed to a. remarkable extent, the 1925 crop being stated to 
have be~n 119 p~r cen~ and that of 1926 151 per cent gre1ter than the average crop 
i~ the same terntory m 1909~13. ~his increase is ostensibly due in pa:rt to an 
extension ~f the area devoted .to this cultivation, but mainly to higher yields per 
hectare. .B rom the data p.ublishedr the yield would appt'lar to have averaged 69 
quintals in 1909-13 and 96 m 1925. . 

· During the period under review, the production of cane-sugar has developed 
with great rapidity, while the ElU'opea.n beet-sugar output 'vas in 1925, owing to the 
falling-off in Uussia, only just up to the pre-war figure. In 1926, it again dropped 
below that figure. · 

The absolute and relative changes are shown below : 

_Cane-sugar ......... ; . . . . . . . . . . . . · 
Beet-suga1;_ ... · .................. . 

Cane-sugar .......................... 
Beet-sugar ...... ·• .......... • .. ·• ..... 
Beet-sugar : 

Europe; including U.S.S.R. .• . ·• .. 
Europe, excluding U.S.S.R •••• !' 

U.S.S.R. ••• -. •• • ••• I!' - •••••••••••••• 

North America ................. 

1909-10 
1913-14 1923-24 1924-25 1925-26 192!1-27 

Actual production in metric tcm.8 (000' 8 omitted). 

9,624 14,706 16,052 17,082 15,875 
7,959 6,0.15 8,275 . 8,313 7,768 

Indices of Production 

100 153 - 167 178 165 
100 76' 104 104 98 

. 100 69 97 101 93 
100 80 113 109 101 

100 -26 32 67 60 

100 145 182 145 153 

· The above statement sliows .. that beet-sugar production has only gone down iii. 
Europe ; _that production in Europe, excluding Russia, was in the last three years 
above the pre-war level. and that the increase in North .America has almost kept. 
pace with the increase ht the world production of cane-sugar. The recent decline 
in that production is the result, primarily, of the restrictive policy adopted by the 
Cuban authorities. · · · 

-The meat indic~s are only inten!}.ed to be illustrative of general tenden~es. 
· · They cannot claim to measure with precision the actual development ~f producti?n. 
Th~ available slaughter or official meat-inspection statistics of so~e fifteen ~eading 
meat-producing countries in Europe,. North and South America., Ocea.m~ a~d 

. South Africa are accepted as reasonably representative for ~he meat pro~uctiOn ill 
those parts of the world. It has been found that these figures move ill gene~al 
sympathy with the live-stock figur~:~s for the same count!·ies, even though th~ ratws 
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betw_een the two series of figures vary from country to country and continent to 
contment. These l'atios have been taken as a basis for estimating the slaughter in. 
other countries in the same regions or continents for which live-stock but not 

-.slaughter statistics are given. All estimates have in principle been made conserva-
tively. The slaughter figures have in their turn been converted into terms of meat. 

The indices indicate that, in the world as a whole, the production of meat 
is greater than before the war, that that of beef and veal has increased more tha.n 
that o~ pork and that the production of mutton and lamb only reach~d the pre-war 
level in 1926. From the more detailed production figures from which tho indices 
are calculated, it appea.rs that the increase in the production of beef and veal was 
general outside Europe, where the slaug·hter figures just attained the 1913 level in 
1926. Europe, therefore, has had to cover -the deficiency in its production b.y 
increased imports, as illustrated by the following figures for the meat exports from 
Argentine, Australia and New Zealand, which are mainly destined for European 
markets: 

The decline in the pork index since 1924 is- largely due to a drop in North­
American production, which has been only partly' compensated by a simultaneous 
increase -in other continents. · 

Of the colonial products, cocoa has increa~ed the most, though produc~ion 
has gone back since 1924. If the tea exports of China, which in post-war ·years 
have dropped to little more than one-half of ·what they were in 1913, be left o~t 
of ·account, the index for that commodity would be raised to 121 in 1923, 128 m_ 
1924, 126 in 1925 and 133 in 1926. • ' 
- Too much reliance must not be placed on the to"!Ja.cco statistics -as, owing 
to lack-_of data, the Asiatic production has had ~o be very roughly estimated largely 
on -the basis of figures of area under cultivation. There is no doubt, howev~r, 
that the productiol;l. and -consumption of tobacco- and of the colonial goods 
enumerated in the table .on page 36 have materially increased. .· 

~· . 
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Vegetable Oil 1\laterials. 

The individual production indices are: 

1913 1923 1924 1925 1926 
Cotton-seed ...... · · · · · · · 100 89 112 126 128 
Linseed .• • .• · · · · · · · · · · · · 100- 114 119 146 127 
Rape-seed •• -............ 100 95 89 97 79 
Hemp-seed ........•. _; .•. 100 89 87 134 124 
Sesamum ............... 100 95 98 78 77 . 
Soya beans ............. 100 208 251 217 252 
Ground nuts ............ 100 166 203 . 235 233 

. Copra ............. : .. .. 100 . 172 182 187 207 
Palm and palm-kernel oil 100 142. 159 171 161 
Olive oil, ............... 100 116 134 111 104 

The contribution of .Asia and Africa to the total production of this group of 
commodities is understated, as no production figures are ava.ila.ble for China and as 
it has pro-ved necessary to employ export statistics of soya. beans, copra., palm kernels 
and palm oil. lV.(oreover, certain reservations should be made in regard 
to the ground nuts index, which is based on somewhat incomplete, though probably 
fairly representative, production statistfcs. There are reasons to believe, however, 
that the development of the industries in w~ich these oils are employed is adequately 
represented by the figu1·es given. above. 

Textiles: 

By fa:r the biggest increase in the production o.f textiles has been effected in 
arliii'icial silk, t,he output of which :was estimated at almost 87,000 tons :in-1925 
and a little. more than 101,000 in 1926, compared with about 1.3,000 tons m 1913. 
More th~ri two-thirds of the world's supply in 1926 was derived from Europt>an 
~nd a little more than. one-quarter from American _mills. - Some artificial silk 
JS also produced in Japan. 

The following are the textile indices : 

Cotton. · · _ · · 
Flax -.... ~ .... · · ·_ · · · · · · · 
B: . . ! .............. . 

emp ................... -. 
1.\f.anila. hemp ...... , ..... . J . . . 
ute.... _ . 

Wool ... : : : :·:.: : : : : : : :: : : . 
Raw silk . - _ -
Artificial silk : : : : : : : : : : : : 

1913 

100 
100 
100 
100 
100 
100 
100 
100 

1914 

88 
69 
93 

122 
99 
91 

138 
367 

1924 

111 
81 
93 

128 
96 
97 

150 
490 

1925 

126 
101 
140 
117 
106 
100 
167 
657 

. 1926 

126 
94 

132 
124 
128 
100 
168 
7'66 
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-
. The· sta.tisti~s of wool production are. of the nature of somewhat hazardous 

estimates. The supply in 1926 was greater in North .America, Africa. and Oceania 
than before the war, but it was less in. aU the other territorial groups. The 
European production, which represents to-day about a quarter of tho . world's 
total, is 9 per .cent less than in 1913. . 

The main cause of the shrinkage in the flax: crop is the partial drying-up of 
Russian supplies. But,_ in 1925,.a marked recovery is stated to have been made 
in the Russian production, which ·rose to 91 per cent of the .pre-war average, 
compared with 53 per cent in 1923 and 72 per cent in 1924. In :1.926, it again 
declined to 86 per cent. 

_ The raw silk index: is misieading. Production figlll'e1! for China, India, Indo­
China, Persia and Turkestan do not exist, anQ.. in their stead export statistics have 
been utilised. According to rough trade estimates of the . world production of 
raw silk before the war, based on similar estimates of cocoon production, the total 
supply of. silk was about 95,000. to 100,000 tons, of which 90,000 to 95,000 were 

. from Asiatic sources. These estimates, however, are scarcely of a reliable nature. 
Of this total, olliy 29,300 tons in 1913 are taken into account for the calculation 
of the index:, and it is practically certain that the total production of silk did not 
increase in proportion to this fraction,· which represents Western and Japanese 

· production plus that part of other Eastern production which entered into 
international trade. On the assumption that the Chinese cocoon produrtion 
remained stationary, the total world production of silk cocoons in 1926 would· 
have been some 17 per cent greater than ~he pre-war. If the ;raw silk index: in 
1926 had been taken as 117, instead of 168 shown above, then the total textile 
index· would have been about.0124 instead of 128 when weighted by ]926 prices. 
This would have affected the total index: for all commodities by about· one-third 
of 1 per cent. 

The increase in the cotton crop in recent years is striking. As the yield per 
hectare· in the agricultural years :1,925-27 was in all continents, though not in all 

· countll'ies, somewhat below the ·averages for the last pre-war. quinq~_ennium, ·the 
larger crop is due to an extension of "the area under cultivatiC?n. The indices of 
area and crops for .the three leading cotton-growing countries-. the United States 
of America, British India and Egypt -· _ for the rest of Asia and Africa- and for the 
South .American continent are given below : · 

Averages for the peri.od 1909-1o-:.1913-14 = 100. 
1923-24 1924-25 . 1925-26 1926-27 

United States of America: 
Area 109 121 135 138 

• ~ e •. • • • I • • I • I' • • • • • • • • • • • 

Crov ................. - ........ 78 105 124 137 

South America: 
Area. 294- 319 286 230 ................. -. .... _ ..... 
Crop ·- .. • ............ ·- ........ 209 219 243 188 
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~v:erages for the petiod 1909-10-1913-14 = 100. 

British India : 
1923-24 1924-25 1925-26 1926-27 

Area .............. , ... , ..... . 
Crop ........... · ....... · ... . 

Rest of Asia : 
Area. ·, . . . . . • · . . .. . .. . . . .. . 
Crop ....... ·· .... · • ...... • 

Egypt: 
.AJ.·ea 
Crop ....... ~- .............. · 

Rest of .Africa : 
Area ..................... . 
Crop . ·, .................. . 

WORLD: . 

.A.rea •.... -.....•..•..... 
Crop ..•.......... · ...... · .. 

105 
121 

91' 
73 

102 
93 

~76 
34.1 

109 
89 

119 
142 

111 
87 

106 
104 

577 
498 

123 
112 

127 
146 

116 
9.1 

115 
114 

640 
612 

133 
126 

·111. 
. '116 

99 
78 

106 
103 

545 
522 

127 
126 

In the United States, both the area and the crop· were greater in the cotton 
year 1926-27 t·han in the preceding year, the average yield per hectare being either 
greater than or practically equal to the pre-war average. The slight decline in the 
world crop was due to reductions in the· area under cotton in the other 
producing countries .. 

Hides and Skins. 

· The indices of production of bides and skins are based OD,. the same slaughter 
figures .and supplementary. estimates as have served for the construction of the 
meat production indices· in the case of cattle arid calves, sheep and Iambs. For 
the index of goat and. kidskins the available data proved to be very defective. ·To 
the :Production figures for hides and skins, t-he export figures for China bave been 
a_dded. · The individual production indices ru.;e given below : 

·1913 1923 1924 1925 1926 

Cattle hides a~d If ki . . . 100 97 105 107 110 
G ca s ns .......... 

101 95 111 112 s~at and 'kid skins . " "" " " . " " . .100 
· eep and -Iamb skins . , ............ 100 84 87 94 101 

. The second index ~$ largely affected by Chinese exportst China being the most 
.UUportant producer of goat and kid skins in tho wodd. · · · 
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· Rubber. 

Estimates of rubber production vary to an appreci.able extent .. The figures 
a.d.opted. here a-re subject to revision and ;rm1st not be considered official. . 

The increase in the world supplies has been whoHy_ due to the development of 
the plantation industry'; the quantity of Para and wild rubber sold in recent 
years is little more than one-half of what it· was in 1913. . 

Indeed, while the production of ·Para and wild rubber constituted some 55 
per cent of the world supplies in 1913, m the last three years it has repre.sented 
only 6 to 9 per cent. · 

Wood-Pulp.· 

There has been a certain shift in recent years from the production of mechanical 
iii favour of chemicai pulp, which is used not only for paper but as the raw material 

_ of the artificial-silk industry; As the price of chemical is higher than that of 
mechanical pulp, the weighted indices of this group slightly exaggerate the iDcrease 
in the absolute quantity of material available for paper-making. The unweightE-d 
quantit~· indices are : 

1913 1923 1924 1925 1926 

Mechanical pulp ....... · ... 100 132 143 153 170 
Chemical pnlp ........ , ... 100 138 146 166 188 

Total ......... ~ . 100. 135. 145 160 ·180 

For certain European countries statistics are lacking; Probably Europe 
to-day accounts·for nearly one-half of the world output. Her sha.ro bas, howE-ver, 
sunk by about 15 per cent, despite· an- increase of over 50 per cent in the actual 
quantities produced, on account of the enormous increase in the North American 
output of mechanical pulp mainly used in the newspaper trade. Of the chemicAl 
pulp Europe· still produces over a half, and of the mechanical pulp North America. 
nearly 60 per cent. · 

Fuels. 
. . 

.. .As stated above, the rise in the total' fuel index is almost wholly due to the 
rapid increase in the world's supply of pe?"oleu~. The individual indices for 
the three types of fuel considered are : 

1913 1923 1924 1925 1926 

Coal, .........•.. · ......... :. 100 99 98 97 -97 

Lignite ................... 100 124 134 141 147 

{Coal ancL Lignite) .....•.. (100) (100) . (99) (99) (99). 

Petroleum 100 265 . 263· 277 . 284 .................. 



-43-

The coal index is influenc~d by the fact that production in the base year 
1913 exceeded the annual average pr9duction in the ·period 1909-13 by 11 per 
cent. . . · · 

Lignite is of quite _minor importance as a fuel except in a few Central European 
countries~ Measured m terms of coal, the world production of lignite before the 
war represented only a little over 2 per cent ant! in re<lent years sflmewhat more 
than 3 per cent of the combined prod ;1ction .of ccal and lignite. 

Lignite-mining was given a stimulus by the success of the attempts made in 
G~many d.U.ing anJ after the war to substitute lignite for coal for certain purposes. 
But the increase in lignite supplies has not been sufficient to counterbalance the 
drop in the world coal production from the. exceptional level reached in 1913. 

·The drop in the coal index is wholly due to the reduced output in Europe. 
The following table shows the territorial group indices ~:md the contribution of each 
group to total production. 

PRODUCTION INDICES FOR CoAL, INCLUDING LIGNITE: COUNTED IN TERMS_ oF CoAL. 

Percen-
tage Production in each year as 

distribu- percentage of 1913 production 
tion 

I 1913 I 1923 I 1924 I 1925 I 1926 

(a) Eastern and Central 
Europe: 

Including Russia 
(U.S. S. R; ) 20. 5 

Excluding Russia 
. . (U.S.S.R.) 18.1 

(b) Rest of Europe . . . . . 30.4 

Europe, excluding Russia 
(U.S.S.R.) 48.5 

Em·ope, including Russia 
· ·(U.S.S.R.) 50.9 

North .America .•..... ·. . 42. 7 
Caribbean ... : . . ; ...... ! 0.1 
So~th ·America ...•... : .. j 0 .. 1 

. Afr1c_a •... , . . . . ......•. 1 0 . 6 
Asia, excluding .Asiatic 

ltussia; ....•....... , . . 4, 5 
Oceania- ·. . . . . . . ;. . . . . . . . 1 .1 

63 .. 86 

65 90 
96 97 

84 

83 
115 
!42 
146 
139 

140 
100 

. 

9_4 

93 
100 
138 
134 
146 

149 
110 

91 ... 103 

95 105 
91 . ·62 

93 78 

91 79 
101 116 
146 146 
147 . 147 
153 .. 164 

_137_ 135 
110 110 

Percentage 
distribution 

1925 1 1926 

19.1 

17';6 
28.2 

45.8 

47.3 
44.0 
0.1 
0.1 

-1.0 

6.2 
1.3 

21.5 

19.4 
·19.4 

38.8 

40.9 
50.4 
0~1 

0.1 
1.1 

6.1 
1.3 

- W OR.LD ••• ~ • ~ .j100 
100 99.61 98, 71 98.21 98. oj1oo 
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E~opea.n production in 1926 was, of course, seriously ·affected by the British. 
c~al_d_ispute and none of the European indices for that year have much permanent . 
Significance. From the information published up to date, it would seem probable 
that European production in 1927 was higher than it has been since the war. 

1\l~tals. 

T~e smelter production of metals has been taken in preference to the output 
of ore, as the metal content of ore. mined .is not normally calculated, and the output 
of the smelter-works better reflects indu~trial activity. The system adopted has, 
of course, an. important influence on the figures of national or continental 
distribution. Thus, the smelter production of both Europe and North America 
exceeds their ore production, while South American and Asiatic ore is exported 
for smelting elsewhere. · As stated a~ove, ·very large stocks of certain. metals 
existed after the war. By the beginning of 1925 these stocks had been reduced 
to normal dimensions, a fact which points to a. somewhat greater actiyity within 
the non-ferrous branches of the metal industry than is indicated by the index 
figures fox the preceding years. 

The individual indices of the world production of the metals considered are : 

1913 1923 1924 1925" 1926 

Pig~ ll'Oll : •••...•.• · •• ~- ..•.•.. 100 89 87 98 100 
Steel ······················· 100 102 . 103 118 122 
Copper ................... 100 124 134 141 147 
Lead ..... , .......... ~ ~ ~ .. 100 102 112 130 137 
Zinc .. ; ... -~ ............ · ... 100 96 103 116 126 
Tin •• ~· .... '!' .- ••••••••••••• 100 107 112 112 112 
Aluminium ............... 100 216 265 291 314 
Nickel .•............ · .. ~ ... 100 100 114 119 113 

Silver .................. ·" ...... 100 109 107 109 111 . . 

. The output of pig-iron in 1913 was l5 per c_ent -and t~a.t of speel 17 per cent· 
]!igher than the annual. average production during. the quinquennium 1909-13: 
The 1926 production of pig-iron likewise exceeded. that. average by 15 . per cent 

. and that of steel by 43 per cent. The increase is mainly due to the deyelopment_ 
of tlie industry in the United States of America, where, in 1926, over 43 per cent 
more pig-iron and 77 per cent more steel was turned out than in the pre-war 
qUinquennium. European production of· pig-iron in 19_25 was 7 per cent lower 
a.nd of steel -i4 per Mnt higher than in this pre-war period. The alteration of 
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the. balance between the production of pig-iron and steel is almost universal, and 
is to be attributed in part to the increased utilisation of scrap as raw material for 
steel production _and in part to the substitution of cheap steelfor wrought and cast 
iron. Of the pig-iron produced, more is accordingly converted into steel and less 
into iron products. · 

N01·th .America now produces more pig-iron and. more steel than Europe. 
The drop in the European production in 1926 was surprisingly small considering 
the effects of the coal conflict upon the British output, the decline, as compared 
with 1.925, being only 3 per cent for pig-iron and 1 per cent for steel. The 1926 
pig-iron production of Europe, excluding Great Britain, exceeded the average 
for 1909-13 by 11 per cent, though it was still short of the 1913 figure by 7 per cent. 
The 1926 steel production of the same group of countries surpassed the pre-war 

· average by 26 per cent and the 1913 record figure by 6 per cent: 
The preliminary production figures ayailable for.l927 indicate that European 

steel outp:ut, though not the pig-iron output, was greater than in 1913. 
Compared with 19~3, .the European production of all the other metals considered, 

with the exception of aluminium and; in 1925, tin, likewise shows a very serious 
falling-off and the North American· a uniform increase. The greater part of 
the- tin ore smelted in Europe is derived from .Asiatic mines. The following 
figures show how great is the contrast in the progress achieved East and West 
of the .Atlantic. 

. -

11923 

p· . 1g-uon ...... ; .. 57 
Steel ............. .70 
Copper .... , ..... . 51 
Lead ~ ...... · ...... 46 
Zinc ... : . ........ 61 
Tin ..... .._ ....... 94 
.Alu .. . numum ...... 
Nickel ..... · ...... 

188 

Silver ....... : .. , 54 

Sli:IELTER PRODUCTION INDICES • 

. 19i3 :roo: 

Europe,. 
Europe excluding Russia 

. 
1924 1925 1926 1923 1924 1925 1926 

73 80 -77 61 78 84 79 

·87 96 95 ·76 93 10~ 97 

55 63 . 73 60 65 73 81 

54 66 68 46 54 66 68 

69 79 . 84 61 69 . 79 84 

108 114 118 94 108 114 118 

239 ·277 291 18R 239 277 291 
.No production 

62 67 731 53 61 66 71 

-

North America 

1923 1924 1925 1926 

129 100 117 "126 
142 119. i43. 152 
126" 136 143. 149 
139 157 "181· 191 
155 156 175 195 
- - - -

256 301 310 347 
125 140 148 136 

93 87 88 ~5 
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Chemicals (Fertilisers). 

The indices for the eleven different types of fertilisers considered are : 

1913 1923 1924 1925 1926 

Natural phosphates ......... 100. 98 108 124 130 
PQtash , ... -....... .- ........... 100 117 100 145 127 
SulphuT ......................• 100 248 167 ·135 237 
N atur~.l-gua.l:lo ......... "' ... 1.00 235 295 263 188 
Nitrate of .soda. (Chili3.n) · .... 100 99 87 9i 73 
Nitrate of lime (Korwegian) . 100 255 223 299 274. 
Cyanamide ·of calcium •...... 100 . 294 '33~ 4.69 539 
Sulphate of ammonia .... : . . · 100 168 194. 222 245 
Superphosphate of lime . • .... 100 91 101 115 116 
Basic sla!! ..........•.... ; .. 100 55 81 90 94 . . ~- . 

Sulphate of copper .......•. 100 1.06 115 114 123 

.As already ·pointed . out, the greatest progress has taken place in · the 
manufactured azotic fertilisers, i.e·., cyanamide of. calcium,.Norwegian nitrate of 
linie and sulphate of amm.onia. Europe has contributed to this progTess 
quantitively niore than. ariy other 'territoriai group: · 

. . . . 

.. ~II. TRADE. 

In .order to compare the· quantum of the world's trade in recent years with 
that. be.fore the war, it is necessary to .estimate the ayerage rise in the value of 
the goods constituting that trade,. Such. an estimate cannot, of course, be mad& 
with a;ny close precision ; · .but there are reasons for· believing .tha~ the changes. 
in prices in 1925 and 1926 were a.pproxiinately of the following order of magnitude ~ 

. . . . . . . ' 

1913 i925 1926 

Imports • • e .• io • • .. • ; e • I ,0 e • 100 153 144 : 

Exports ···············•!• 100 156 146.5 
Total trade •............ 100 154.5 

.. 
145 

It is not necessary here· to discuss in detail. the data upon which these estimates: 
are based or the principles applied in framing them; · The .question is. trea.ted 
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in the companion publication to ~his t. The procedure here adopted in order 
to ascertain the gTowth or contractiOn of world trade however dillers from th t 

h din t . . ' ' a employed in t e prece g sec 1011 m the case of raw materials. For raw materials 
quantum indices, with prices in selected years as fixed weights, are employed. Fo; 
trade, the actuaJ. values, as recorded in the official returns of the various countries 
are first converted into their dollar equivalents and then divided by 11 hat ar; 
believed to be average increases in the prices ruling in the year in question _that 
is by the indices. just set out. · 
' -

It may be noted in this connection that the general index of raw material 
and foodstuff prices for 1926 calculated in the following section works out at 144 
if the 1913 quantities be used as weights and_ at 142 if weighted by the 
1926 quantities. The .discrepancy between these two figures is, of course, due 
t.o the fact that the la.tter is more influenced by those products the prices of which 
have fallen on account of a rapid incr~ase in their output in post-war years. 

In view of the fact that foodstuffs and raw materials in 1926 had fallen relatively 
more in price than manufactured articles which constitute a considerable portion 
of world trade, a somewhat greater discrepancy between the trade and the raw­
materials price indices might have been expected_. B:ut one· of the causes which 
h~s contributed to the" high price of manufactured goods lies in the fact that Customs 
tariffs on finished articles have been r~ised con~iderably more than on raw mate~als 
and foodstuffs. Indeed, tariffs. on the two latter classes of goods are generally 
lower than they were before the war. These high tariffs ~ave tended to check trade 
in the goods on which they are. imposed, and in consequence the average prices 
of goods constituting international trade are no doubt lower than the average 
prices of all goods. Goods the prices of which have been artificially raised fail 
to find foreign markets. 

It will be shown below that the trade of the world as a whole has not jncreased 
to the same extent as.has the production ·of raw materials: This dissimilarity 
of results is not, it is believed, due to any appreciable extent to differences in 

· the systems of measurement. utilised in calculating the production and trade 
indices, and indeed the aggregate trade and the· aggregate production indices of 
the 'World, excluding Europe, are in good agreement. _ 

· . B~t,hefore c~nside~g the causes to whlch the fail~e o,f wo!'ld· trade as· a whole 
to keep pace with the growth in production may be due, the figures of t~at trade 
should be set out. The following. table shows the percenta~e changes which ha_ve 
taken place in the imports. exports and total trade of the vanous groups of countnes 
c~nsidered . above~ The. ~rade of each country is. converted into dollars and the 
r~sults are ·divided by ·the prlce indices alrea.dy quoted. 
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TABLE·IX. 

PERCENTA~E CHANGES IN QUANTIDI OF TRADE. 

Continental Group 
·Imports Exports Total 

1913 
I 1925 1 _1926 1913 I 1925 .I 1926 1913 I 1925 I 1926 

(a) Eastern and 
Central Europe : 

_Excluding Russia 
(U.S.S.R.) .•..... 100 92.8 82.6 100 75.6 86.0 100 84~1 83.4 
Including Russia 
(U .s.s;R.) ...... -100 83.7 74.3 100 66.7 75.1 100 75.1 . 74.5 

(b) Rest of Europe* 100 101.3 102.8 100 98.1 94.2 100 100.3 99.3 

E:urope, excluding 
Russia. (U.S.S.R.)* 100 98.7 96.5 100 90.4 .90.8 100 95.1 94.5 

I 

Europe, including -
. Russia (U.S.S.R.)* 100 95.4 93.1 100 . 85.9 86.7 100 90.6 90.3 

N m·th America. .•... 100 139.9 158.3 100 ·137.8 142.0 100- .138.5 149 .. 7 
Caribbean .. .' ...... 100 132.0 129.9 100 133.3 135.2 100 132.7 133.1 
South America ..... 100 102.6 104.2 100 102.6 :J-03.8 100 102.9 104.1 
Africa .... ~ ......... 100 113.7 120.1 100 103.2 103.8 100 108.1 111.7 
Asia ............... 100 130.1 145.8 100 157.1 159.7 . 100 14:3.7 153.1 

· Oceania ...... ~ .... 100 130.1 136.8 100 133.3 131.1 100 132.0 134:.5 

WoRLD ... , ... _.I100 1·107.81111.11100 .1107.11108.51·100 1107.41110.3 

N ottJ. ~ In the case of a few countries,· the figui'es include bullion and ·specie or relate to general 
trade. · · . 

The table req_uires careful interpretation. The trade of each group of countries 
has been divided by the same price index,_ irrespective of the actual prices .. at which 

· the goods handled ~y any particular country may' have been actually bought or 
sold. This procedure has been adopted for th{'". following reasons. If. the average 
prices of the goods composing world- trade are those given,: then· any particular 
country or group of countries may have gained or lost status ill the whole catena 
of trading countries, or, in other words, the purchasing power· of .its foreign trade 
in relation. to that -of oth:er countries may equally wen have increased or 
decreased, through the sale of an unchanged quantity of goods. at different 
average prices . or a different quantity of goods at unchanged prices.. The price 
a.n.d quantum factors must here be treated as equal, because, alth!>ugh they_ ma.y 

----;-Excluding the Netherlands 'owing' to inoomparability of pre~ and post-wa.r'stD.tiSti~. 



be .separable for a. restricted, n.u~ber. of countries for which special indices have 
been calculated, they are not distmgmshable for the vast majority of States. But 
the table, as h~s been pointed out abov~, is not identical with that showing the 
production indices; and, although· the difference of methods employed may have 
a, negligible effect so far as the world as a whole is concerned or even in the case 
of the continental groups, it may not be without importance· when smaller 
groups of countries are considered. It is probable, for instance, that the 
trade of Central and Eastern Europe is condtlcted on the average at 9. lower level 
of prices than that of the world in general and that, in so far as those States tt·ade 
inter se at a lower price level, the utilisation of the world index has tended to. 
exaggeratt> the contraction of their activities. ]'or this reason, the percentage 
figures fl·om which Table IX is derived !).regiven below in a footnotel. The table 
should be studied with these considerations in mind. . 

It will be seen that world trade in 1925 was about 7 per cent and, in 1926, 
:to per cent greater than in 1913. The calculations upon which this estimate is 
made have, step by step, been conservativ~ in character and are likely to understate 
rather than exaggerate the magnitude of international trade in recent years. On 
the other hand, it must be remarked in this connection thl,!.t in certain cases,. in 

1 PERCENTAGE CHANGES IN WO.EUJ>c 'J.'RADE BY CONTINENTAL GROUPS (1913 = 100}. 
(Basis : Recorded Values, reduced to dollars) 

Spec-ial Trade,. Merchandise only. 

Irnpol'ts Exports Total 
. 

. 

CQntinenta.l . Oroups 
1913 11~2411925 11926 1913 1192411925 11926 1913 : 1924 11925 119~6 ' . 

(a) Eaatem and Central 
Europe: · . 

Excluding Russia 
100 98 118 126 100 108 ).30 12.1 (U.S.S.R.) ...•. 100 117 142 J19 .. 

Including Russia 
100 86 104 . 110 100 94 116 108 . (U.S.S.R.) ..•.• 100 102 128 107 

)53 138 100 144 155 . 144 
(b) Rest of Europe*_.. 100 144 155 148 100 144 - - --- - - --------
Europe* (excluding . 

100 129 141 133 100 133 147 137 
· Russia) 100 136 151 139 - -- ~ - ---------

Europe;including Russia 
121 134 127 100 130 140 131 

N (U.S.S.R.)* ......•• 100 130 146 134 100 183 . 214 217 
193 215 208 100 ortb Am · 100 183 214 228. 100 100 179 205 193 Ca. enca ..... · .. 208 198 ribbea · · 100 179 202 187 100 . 213 

123 159 151 S n ........... 
100 147 160 152 100 

.Afu.th . .America ....... 100 123 157 150 100 144 167 162 
144 161 152 .A !'lea .......•........ 100 144 174 173 100 100 175 222 222 
192 245 234 

o:~~~-~ ... · ........ ~ 100 175 199 210 100 100 176 204 "195 
177 208 192 

100 176 199 "197 100 - ...,.---_. _. ... ~ ..... - ... - -- - - 144 166 160 - ------- 167 '159 100 
WOIU.D .......• 100 144 165 160 100 148 

- 'on and s eeie or relate to general 
t 

·Note. -:-- In the ease o{ a few count-ries the _f1gures molude bulli. 
·l·ade. . . · . 

p 

· · · :· . · . . f ·e· and post-war statistics .. 
"' E:xcludi';'g the Netherlands, owing to incomparability 0 P_I · 
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default of 1926 data: it has proved necessary to interpolate in that year. figures 
for 1925. In view of the general fall in world prices in 1926 as compared witli 
1925, these interpolated. figures might slightly affect the index in the opposite 
direction. · 

The fact ~hat the total recordecl international trade has increased does not 
prove that the interchange of commodities in the world has grown to an equivalent 
extent, for the number of trading nations is now greater than it was in 1913. 
Actually; however, there can be little doubt. that. the trade of the world was 
greater in 1926 than in 1913 ; for that part of the ti·ade of countries with modified 
frontiers or of newly founded States which might before have been domestic 
is by itself less than .4.5 per cent of world trad~ and from it must be deducted the 
trade which usecl to cross a Customs frontier and does so no longer. 

The total tl·ade of Europe still remains some 10 per cent below the 1913 level. 
But the results for 1926 are in certain respects more favol:trable than those for 
19?5. In spite of the losses involved by the British coal dispute, exports increased. 
Imports in 1925 were largely influenced by the purchase of goods with the proceeds 
of foreign loans, especially by Germany. With the gradual utilisation of those loans, 
they shrank slightly in 1926 and a more normal trade equilibrium was thus established1 

The total trade of all other parts of . the "\vorld, · except South America, 
is appreciably greater than before the 'var, and in North America, Africa, Asia 
and Oceania there has been a steady progress from year to year. North .American 
and Asiatic trade have both increased by about a half, Central American and Oceanic 

- .by about a third. The fall in the purchasing power of" gold has adversely affected 
African exports, while South America, which is using more of its owri. raw materials 
and foodstuffs, shows .a growth of exports of less than 5 per cent. 

The total trade index for the world, excluding Etu•ope, in 1926 was as high . 
as 141, or considerably more than the corresponding index for the production of 
foodstuffs and raw materials weighted by 1913 prices, which was 131. This is 
the natural result of the fact that the foodstuffs which have increased least constitute 
a greater proportion of production than of international trade. On the other 
hand, the aggregate trade of these- continents has risen less than the.i1• production 
of indusfa•ial raw materials, the 1926 in~ex for which was 150 when weighted by 
] 913 prices and 145 WE)ighted by 1926 prices. . 

.A comparison of tbe Etu•opean trade and production indices will show that 
the contraction in tra;de is not due, at least not primarily, to reduced local production · 

. of foodstuffs and 1·aw materials. lt is due rather to obstructions to the 
free international iliterchange of goods, to the contraction of certain overseas markets 
for manufactured products in P.ountries which have developed their own industry 
.in recent year~. and to tbe reduced supplies of new capital savings available for 
lending abJ·oad. · 
. B~t in ce1·tain agricultural countries in Europe l~nd reforms and other economic· 
factors have resulted in the peasants consuming a {,>Teater proportion of their P!~dn.~e 
themselves. 
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. Eastern EUl'ope has been most. af.fected both by the ·artificial obstructions 
t;o trade and by land refor~s, and _1t lS na~ural, therefore, that the quantum of 
its imports and exports, despite the mcrease m the number of trading units, should 
have contracted more tha.n that. of the rest of the Continent. E'{_en in 1926, the 
trade of Central and Eastern Europe, inclusive of Russia, was 25 per cent less than 
before the war. In the rest of Europe, total·trade in both 1925 and 1926 was 
practically up to the 1913 standard, imports being a few points higher and exports 
a ·few points- in 1926, neal'ly 6 per cent-lower. 

The changes which have taken place in the relative growth of trade· in different 
parts of the world may further be judged from the .following table, giving 
the percentage distribution of world trade drawn up on lines similar to those adopted 
for Table VII. 

The Netherlands have been omitted, as the pre- and post-war trade statistics 
of this country are not comparable. Had the Nether lands been included, the 
contribution ·of Europe to world trade in 1925 would still have been about 
one-half. 

TABLE X. 

PERCENTAGE l)ISTRIBUTION OF WORLD TRADE BY CONTINENTAL GROUPS, 

(Basis: Recorded Values, reduced to Dollars.) Special Trade. Merchandise only. 

Imports· Exports Total 
Continent&! Group 

1913 11924 1192511926 1913 1192411925 11926. 1913 1 1924 1 1925 1 1926 

(a) Eastern a.nd Cen · . tral Europe : 
Excludini Russia. 

12.3 13.7 17.6 13.0 13.9 13.4 (U.S.S. .) .... 17.8 14.4 15.3 13.2 17.4 11.5 
.· Including Russia 

i4.3 21.6 12.5 13.4 14.9 21.5 13.9 15.1 14.6 (U.S.S.R.) .... 21.4 15.2 16.6 
29.0 37.0 36.5 34.4 33.3 (b) Rest of Europe* 40.2 40.3 37.9 37.4 33.6 32.7 30;7 

------
Europe, excluding 

50.6 51.0 44.2 43.0 42.7 54.6 49.5 48.3 46.7 .. Russia (U.S.S.R )* 58.0 54.7 53.2 ----------------------
Europe, · · including 

55:5 55.2 .45.2 44.1 43.9 58.5 50.4 49.5 47.9 Russia (U,S.S.R.)* 61.6 54.'5 51.7 
20.5 14.0 18.1 18.1 19.0 North America .... 12.4 15.7 16.0 17.6 15.8 20.6 20.2 

2.6 2.6 3.0 3.0 .2.1 2.9 Ca.rjb bean ........ 1.9 2.3 2,3' . 2.2 2.4 3.5 
6.2 5,7. 5.9 5.8 ~u.th Anlel'ica. .... "5.3 6.7 6.6 6.4 6.3 5.7 4.9 5.4 

4.3 4..3 4.3 4.2 4.3 4.4 
4.0 4.0 4.3 4.4 4.5 4.4 

12.3 15.5 16.4 17.1 . noa. ............ 
18.6 18.7 Asia. , ............ 11.9 14.5 14.4 15.6 12.7 16.5 

2.6 3.2 3.2 3.2 3:2 3.4 3.3 Oceania .......... .2.5 3.1 3.1 3.2 2.'( ----------- - 100 100 ~,-100 
~ - 100 100 100 Total,. ...... 100 . 100 100 100 100 

-
cie or relate to 

N . . f' mclude bullion and ape ote. - In the case of a few countries, the Iglll'es · 
general trade. · 

. . . - . . - . . f re- and post-war statistics. The. 
. * Excluding the Netherlands, owing to incomparability 0 rope including Russia., in 1924, 1925 
lnclusion of the Netherlands would raise the percentagesJo~J'; anld '45.2; totals 51.8, 50.8 and 49.3. 
and 1926 td: imports 56.9, 55.9 and 53.2; exports 46·' · . 
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. The shares .of North ·.America, the Caribbean,· Asia and Oceania in both 
~ports and e~ports have increased. The African share in the imports has likewise 
mcreased, but-m the exports has slightly declined. The South American shares have 
oiminished a little and those of Europe to. a much more serious extent. The 
proportion that European exports constituted of world exports in 1925 had indeed 
sunk, by 20 per cent, as compared ·with 1913. The exports of Europe, even after 
excluding the Netherlands, amounted to over one-half of world exports -in 1913. 
By 1926 they had sunk to 44 per cent. This loss of status is, of course, due to some 
.extent to the very great .cont1:action of Russian trade, but there are few countries 
in Europe whose exports have increased as fast as have the· aggregate exports 
of non-European countries. Conditions, however, improved in 1927, and from 
the data so far available it seems probable that Europe's contribution will be greater 
this year than it was last. 

In 1926, the share of Asia in the total trade of the world was 39 per cent greater 
than it was inl913 and that of North America 36 per cent greater. ·There iR thus 

· a.. tendency towards a. shift of the world's centre of activity from Europe and the 
Atlantic to .America, .Japan and the Pacific Ocean. The growth of trade in that 
part of the world where the most rapid progress has been achieved since 1913 is 
shown below. · 

In 1925 the ·U.S.A .. 

" 
Indian· · 

" 
. Canadian 

" 
Japanese . -

" 
Chinese 

" 
Australian 

,. If ew Zealand 

" 
Argentine 

., British Malaya 

$ (OOO,OOO's) Percentage 
increase_ 

. exports were 2,264 greater than in 1913 =· .92. 5 

" 
392 

" ·" 
50.8 

" 838 
" 

., 194.0 
,_ 614 

" " 
194 .. 9 

" 363 ,, 
" 

123.5 

" 
332 

" " 
88.5 

" 
111 "- " 

108.8 
,, 23i 

" 
,_ 46.1 

" 
522 

" " 
270.5 

5,667 1.04.3 

In· the same period the exports of. all European countries together had 
increased by only $2,709 millions, that is to say, by only 48 _per cent of th~ amount 
bY: .which that . of these nine .. countri~s had grown. 

· In the introductory section to this Memorandum; a comparison was made 
of 'the broad results obtained from this analysis by which an endeavour has been 
made to .answer the first three questions with which this study is concerned .. 
. . · It may, .however, be not without interest to supplement that comparison 
by a table showing the percentage changes that have taken ·place in the territorial 
distribution of the prod_uction of foodstuffs and raw materials and of trade. As 
has been mentioned above, the distribution figures themselves are intended_ to 

·be illustrative rather than exhaustive, and the percentage changes gi.ven below 
must. not be accepted as doing. more than indicating the _direction: in . which 
economic forces- in the world .to-day are moving. 
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TABLE XI. 

RELATIVE CHANGES IN THE GEOGRAPHICAL DISTRffiUTION OF WORLD 
PRODUCTION AND- WORLD -TRADE • 

- . Relative share of each cont~ental group in 1924, 1925 
' . _and 1926 a~ percentage of 1ts relativ~ share in 1913 

1924 1925 1926 
I·Produc-·1 

tion Trade 
tion 

-Produe-~ Trade tion 
-Produc-~ Trade 

.(a.) Eastern and Central Europe_ : 
... 

Excluding Russia (U.S.S.R.) . 80 74 85 79 81 76!: 
Including Russia (U.S.S.R.) 76 69 87 70 87 .68 .. 

(b) Rest of Enro pe ............ 95 99 91 93 80 90 
.. ··-· 

r 91 

Europe, excluding Russia; 
(U.S.~.R.) 87 88 88 81 86 

Europe, including Russia 
(U.S.S.R.) 83 86 88 85 85 82 

North America ................ 111 129 110 129 114 136 
Caribbean I I I • • • 0 0 I 0 0 I" 0. I I 0 I I 0 'I 167 . 138 -153 .124 147 124 
South America ............•... 110 92. 108 95 112 94 
.Afri ca. ....•... ~ ....... · ........ 130 98 126 100 122 102 
Asia: ............. : ... -....... 109 126 104 133 105 139 
·Oceania ....................... 111 123: 100 123 105 123 

-

. The figures are only intended. to be indicative of generai tendencies and for 
~his reason no decimals are shown. . ' 
. It will be observed that the share of Central and Eastern Europe in world trade has 
contracted more than has the share of this group in the pl'oduction of raw materials 
~~d foodstuffs. · Possibly. the· production figures, includirig the U.S.S.R., are 
Slightly" too high and those of trade too low ; but, despite the increase in the number 
of trading countries, the results ·shown in the table are by no ·means inexplicable. 
T~e · development of s:q~.all agricultural holdings has diminished the exportable 
sur~l~s of wheat and other· grain without reducing agricultural production to an 
eqmvalen:t extent; The trade of Russia has certainly shrunk to a _greater degree than 
the ~eld ~f Iter soil. Higher tariffs impede intercourse and territorial redistribu~i~n 
~as ~ certain • cases rendered· the international exchange of certain commodities 
less necessary. The trade of Western and Maritime Europe in 1926 contra.cted 
-relatively little despite the heavy drop in the mw material production of this group. 



·.-54-

. ~hat the share of Africa in the trade of the world has not increased more is 
du~ m a. large measure to the relatively low price of raw· gold. 

· North Amelica and Asia have both .won. a position in world trade out 
of proportion to the increased yield of their natural resources as a whole (foodstuffs 
included) but not to that of their industrial. raw materials sources proper. In 
both continents there has been a rapid, in the former· an extremely rapid, growth 
of manufacturing industries.· -. 

This particular table, and indeed the whole· analysis contained in this 
Memorandum, attracts attention to the importance of the question whether the 
changes that have taken place in the position of different countries and of different 
groups of countries in the scale of trading nations are primarily due to ·causes 
relating to prices or to ,causes relating to quantities, whether a unit of manufac­
tured commodities purchases to-day a greater m; less. quantity of raw materials 
and foodstuffs. An attempt. to answer . ~his question is made in the following 
section. 

THE RELATIVE MOVEMENTS. IN THE PRICE OF RAW PRODUCTS 
· AND. MANUFACTURED ARTICLES. 

It is proposed .in t1;rls chapter to make a preliminary and_ brief investigation· 
into the changes that· have taken place in re-cent years in the relative· prices of · 
raw products and ·manufactured articles .. Before entering _upon this p1·oblem, 
however, the price indices of the various groups' of raw materials and foodstuffs· 

· that. have been considered above may with advantage be compared. · These 
indices are, as already stated, of only approximate accuracy as they are based 

. on a ·very restricted number of quotations and refer only .to what are believed to be 
medium qualities of the articles selected in leading international markets. In 
the following table two indices are shown for each group. For the first,- the weights 
·are based on the relative .production of the various commodities composing each· 
group iii 1913 ; for the second,·the weights·are based on relative production in 1926. 
. . . . 

·Rubber ............... -••.... .- ......... . 
Chericals (fertilisers) ._ ..... , ·; . : :~ ... : ..... . 
Metals ......... · · · · · · · · · • · · • ·. •. · · · · · · · . .' ·. 
·Food crops 1 .••• -•••..... ·., • • · • · · · · · · · · · 

~eat (far:in ,P~ices) ......... • ...... · ; : · : ' 

_1913 Weights 

67 
105 
129 
136. 
137 

1 Other than cei-ea.ls and crops inolud~d und~r Colonial produce. 

, · 1926 Weights 

67 . 
102 
129 
136 
136 
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Vegetable oil materials ................. . 
Cereals. . ........... ~ ............ ; ........ , .. . 
Textiles ............................... . 
.Wood-pulp ............................ . 
Colonial produce, etc ................... . 
Fuels .............. _ ..... ·· ........ , ...... · 

General Index ...... : .......... · ....... . 
Foodstuffs ..... · .. ; ................ -~ ... . 
Raw materials ......... , .... , .......... . 

1913 Weights 

140 
. 149 

154 
'168 
171 
181 

.144 
142 
148 

1926 Weights 

141 
149 
148 
168 
163 
184 

142 
142 
143 

The indices in colt;tmn (b) tend to be somewhat lower than those in column (a) 
as they are more influenced by those· commodities whose relative prices have 
fallen because their output has increased more than that of other products. The indiCes 
in column (a) are more comparable with the majority of national wholesale price 
index numbers, as most compilers still. adhere to pre-war weights. The weights 
employed have naturally a much greater effect on the raw material than on th~r 
foodstuffs indices, for there have been no revolutionary changes in the relative 
importance of the different kinds of human food comparable with those caused 
by the extremely rapid development of the production of petroleum, rubber, 
wood-pulp, artificial silk and aluminium. · 

The groups are arranged in the above statement in the order of magnitude of the 
indices weighted by 1913 quantities. Rubber prices are more than 50 per cent lower 
than the average for all· groups and are over 30 per cent lower than in 1913, 
Both metals and fertilisers are lower .than farm .products, and on raw material 
prices alone it might be presumed that present-day condition~ favoured the farmer. 
That this is not the case will become apparent when the prices of manufactured 
articles are analysed. The fuel index for 1926 is of course exceptional. .All fuels 

. rose rapidly. in price during that year on accoup.t of the temporary cessation of 
the. British production of coal. Thus the coal index in 1925 was .155, in 1926, 

. 179 i. the petroleum indices were 179 and· 202 resp~ctively. _ 
.. .- The . central problem with which this chapter is concerned- the. relation 
·?e~wMn the p~ices of raw and finished products- is rendered difficult of solution,:. 
owing to the inadequacy of the data concerning the prices of manufactured ~roducts. 
The lack _of infoi-mation is not simply Q.ue. to the fact that students of pr1ces h~ve 
unduly concentrated on raw materials and foodstuffs. The period under review 
covers thirteen years, in which normal inventive progress. has been stimulated 
and the .norinal conservatism of habits has been undermined by the war and by 
the uncertain,ty · and insecUrity of the conditions that ensued. The methods 
of ·production ·have undergone impQrtant modifications; demand .~as changed 
and the products of industry, even when bearing the same name. as m 1913, are 
often no longer the same products. Even when price data are available, there~ore, 

. they· frequently fail to measure identical go·ods. The .amoun~ of caref~y sifte~ 
data that :is available is. however remarkably small. In view. of this fact, lt ' ' . . 
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is not advisable to rely on any single line of enquiry and endeavour to prove there~y 
the character or the degree of change that has taken place. It is preferable, 
in the 'first instance at any rate, to select evidence as independent in origin as 
possible, .to apply a number of different tests, and ascertain whether the data thus 
drawn from. different sources tend to point in a like direction. ]!"'our· sources of 
evidence- none of them in themselves wholly satisfactory, m· by thems~lves 
adequate- are in fact available. . 

First, in certain co1mtries, the indices of wholesale prices are . composed of 
groups that embrace .respectively raw materials, semi-manufactured articles 
and finishe~ products. Secondly, it is possible to. obtain price quotations in some 
markets for raw: materials and for the article.s manufactured thetefrom. Thirdly, 
the p_rice indice~ of the. goods that constitute· the international trade of different 
countr.ies are in cei·tain cases composed m~inly of manufactured articles and in. 
others mainly of raw materials and foodstuffs. Thus, the export index of an 
agricultural coUn.try is likely to be confined mainly to raw products and its import 
index mainly· to finished. goods. Finally the enquiry into the level of tariffs, 
which was conducted by the League of Nations for the World Economic Conference, 
affqrded a large amount of information concerning the prices of goods entering 
into international trade. 

_It will be shown below that th(l evidence drawn from these four sources points 
to the conclusion that the prices of individual manufactured goods have, in the 
great majority of cases,. risen more than those of the raw materials from which 
they are m:;~>de, and that in certain important areas of the world manufactured 
goods as a whole have risen more in price tha:t). have raw products. But it does 
not necessarily .. follow from this that if it. :were possible to compute world indices 
for r.aw materials and for manufactured products the .discrepancy between these 
_indices would be sin:rllar to that which the evidence considered below suggests. 
In the first place, a. number of manufactured products are in every day popular 
use to-day that scarcely existed ~r did not exist before the wa.r-wireles.s telegraphy 
and knitted over-garments may· be quoted by way of illustration. Secondly, 
changes of radical importance have taken place in the relative impm:tance in 
consumption of goods which· were in use in 1913 .. The growth of the motor-car 
and electrical industries has been such that any price index of manufactured goods 
covering the period from 1913 to 1926 must be bas~d on a hypothesis (for the 
establishment of the weighting coefficients) which necessarily robs it of much of its 
significance. If the evidence to be considered therefore points to the conclusion 
that the prices· of individual manufactured products have risen more than those 
of the- raw materials emplqyed in their·· manufacture, or that the prices of 
manufactured goods as a.· whole in· certairi countries have· risen more than those 
"Of raw materials and foodstuffs in those countries, it must not be presui:nec;I that' 
it is necessarily true that the prices of m_anufactured goods as a whole are likewiae, 
and to the same extent, higher than those of raw materials and f~>Odstuff~ as a w)lole. 
There is, indeed, a strong presumption that they'. are higher. But the present 

. analysis is at least i~sufficient to measure t~e a.~ount of such discrepancy as exists. 
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Unfort®a.tely very few countries publish indices of wholesale prices in such 
a. form a.s to perr.nit a. c~ea.r distinction to be made between goods in various stages 
of manufacture. Those of Germany and Sweden are the most satisfactory - .. 
though the group~ng in the Danish, Norwegian and United States indices is not 
without value for the purposes of the p~esent analysis. The annual averages 
of the indices for these countries are given below : 

Sweden. 
·Index of the ;Kommerskollegium. 

1913-100 II Raw materials=100 

Years I Raw !Semi-man-~ Finished I General 'I Raw !Semi-man-~ Finished I General 
materials ufactures products index j materials ufactures productS index 

1920 369 337 365 359 100 91 99 97 
1921 194 207 246 222 100 107 127 114 
1922 147 155 196 173 100 105 133 118 
1923 147. 148 180 163 100 101 122 111 
1924 150 151 175 162 100 101 117 108 
1925 154 160 166 161 100 .104 108 105 
1926 142 149 154 ·. 149 100 105 109 105 
_1927 138 149 149 146 100 108 108 106 

.. 

Germany. 

0 fficial. Index. 

1913 100 - II ·Raw materials 100 

- Raw mate- . rwmore· Agri~ rials and Finished General Agn- rials and Finished General Years cultural semi-manu- .products index cultural semi-manu~ products index 
products factures products factures .. . 

1924 120 142 156 13,7 100 118 130 114 
1925 133 "141 157 142 100. 106 .. 118 107 
1926 . 129- ·.130. 150 134 100 101 116 104 
:1.927 138 132 147 138. .100 96 107 100 

-
Norway •. 

Official Index . 
Mo.nufactm-cd 

,. Raw materials Manufa9tured II Raw materials goods -Years goods 

100 100 ·1923 232 232 
_102. 1924' 270 100 -265 
104 1925 248 259 100 

100 107 . 1926 192· 205 
107 

.. 
100 1927 161 172 -

-



1925 
1926 
1927 
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Denmark. 

Official Index. 

182 237 
143 184 
132 175 

United States of America • 
. Bureau of Labor Statistics. 

100 130 
100 128 
100 133 

Special index numbers of identical commodities in raw and manufactured stage. 

Years . Raw. j Manufactured. II Raw. Manufactured. . 
1914 99 101 100 102 
1915 101 106 100 105 
1916 125 131 100 105 

. 1917 184 182 100 99 
1918 208 203 100 98 
1919 ' 216 215 "100" 100 
1920. 220 233 100. 106 
1921 121 148 100 122 
1922. 130 139 100 107 
1.923• 138 148 100 107 
1924 139 148 100 106 
1925 151 160 100 106 
1926 1 . 

i Calculation of. special index numbers discontinued.· 
. . 

It will be .observed that in every country for which there is evidence, and 
in almost every year, the prices of partly manufactUred goods tend to be above 
those of raw materials and those of finished products above those of semi­
manufactured goods. This discrepancy· -was greatest ·in each case du.rillg. the 
various periods of commercial depression - for instance, in North America in 1921, 
in· Germany in 1924, in Denmark in 1925, iri Norway in 1926. · · It. must not_· be 
overlooked, . however, that all these indices are ·weighted according to 1913 
consumJ?tlon so that too little ~mpo-r.tance is given to those industries, such as the 
~anufacture of motor-cars, that· have developed the most rapidly - industries 
whose products have become relatively cheap. · 

As·· a check on the above index numbers special prlce indices have been 
calculated for a number_ of individual commodities arranged according to. thei! 
stage of manufacture. 



.TABLE XII. 

U,ELATIV]; CHANGES IN"- 'l'HE PRIC~ OF INDIVIDUAL COMMODITIES OR GROUPS 

OF Col\11\WDITIES ARRANGED ACCORDING TO STAGES OF MANUFACTURE 

A. UNI1'ED STATES OJ!' AllfERICA 

• Indices 
Commodities 

1925 11926 

· Percentage 
changes in 

relative value 

1925 I 1926 

l\Iai~e , , . . . . . . . . . . . . . . . . 165 120 100 100 
, meal .. .. . .. .. .. .. 174 137 105 114 
, oil .. .. • .. .. .. . .. 200 198 121 165 

1'!-ye .................. • . 177 --r5Q ----roD 100 
, flour . .. . .. .. .. . .. 196 179 J1.1 ll9 

Oat . . . . . . . . .. . .. .. .. .. . 124 li5 '"100 '"100 
, meal .. .. .. .. .. . .. 135 124 109 108 

Wheat ................•. 190 --yrr- !oo ----wG 
, flour .......... ,. . 200 186 105 109 
, bread·.~~-'-:.:,:_:~ _199 ~ ~ 

Cattl~:-:-. . . . . . . . . . . . . . . 125 112 100 100 
Beef, fresh . . . • . . . . . . . . . 133 124 106 Ill 
--''----~-!~_.:.:.: ~..:.. . . . . . 105 ~ ~ ~ 
Hogs ............... _ .. .-. 146 155 100 - 100 
Pork, fresh . .. . .. .. . .. .. 169 · 184 . 116 119 

, cured and hams. . . . 169 173 116 112 
Poultry, Jive . . . . . . . . . . . . 161 171-----wQ ----wO' 

, dressed . . . . . . . . . 168 179 104 105 
Cotton. .. .. .. .. .. .. .. . .. 181 - 133 "'TTO '100 

, yarn, carded . . . . . 172 146 95 llO 
, thread........... 186 186 103 140 
,, . cloth .. . .. . .. . .. . 189 157 104 118 
, underweat· ...... , 191 178 · 106 134 

Hides, cow ............ -s3 ----n- ----roD -----wQ 
Harness................. llO 109 133 154 
Skins, calf ..... , .. .. .. .. . 107 ~ ""100 loO 

, shoes............. 182 181 17~ 197 
Skins, goat.............. llO -:IOa---ui'O----wO' 
Shoes, llid . . . . . . . . . . . . . . 197 196 179 190 

Percentage 

Commodities 
Indices changes in 

relative value 

1925 1 1926 1925 I 1926 

l\lilk, fresh ............. . 147 148 100 100 
Butter and cheese .. ; ... . 148 142 101 96 ----- --
Wool .................. . llO 83 100 100 
. , yam ............ .. 222 185 202 223 ------

Silk, raw .............. . 169 155 100 100 
, yam ............. . 173 167 102 108 ------

Iron ore ............... . 125 121 100 100 
Pig iron ............... . 130 125 104 103 
Iron bars .............. . 163 165 130 136 
Steel plate and stntctural 

steel ......... , .. , .... . 136 135 109 II2 
141 137 113 113 
161 1.58 129 131 

Skelp ............ , .... ;. 
Wire and nails .......... . 
Cutlery ................ . 221 208 177 172 -------
Copper ................ . 89 88 100 100 

, 'vire ............ . 100 102 112 116 ------
Lead .................. . 207 192 ·100 100 

207 195 100 102 _, pipe ......... :····--------
Zinc, slab .. .. .. .. .. .. .. 137 132 100 100 

, sheet ............ _1_37 ___ 1_46 ___ I_oo ___ 1_11_ 
Wood, pulp .. .. .. .. . .. .. 121 129 100 100 
Paper, newsprint ......... _1_79 ___ 1_6~_1 __ 1_48 ___ 12_9 
White pine, boards...... 182 100 

, , doors ...... _19_1_ ___ 105 _._ 
Yellow pine, timber...... 181 190 100 100 

, , boards.. . . . . 178 176 98 93 
Flooring .. .. . .. .. .. . .. .. 221 106 '122 103 

B.. CANADA 

I 1925 l 1o26 l 1925 l 1926 B l 1925 I 1926 1 1925 I 1996 -
Tobacco, raw ..... -...... 133 181 100 100 Lumber, timber ..•....... 149 148 100 100 

" manufactured 217 217 163 120 Pulp.· ............ ······· 153 156 103 105 
Grains .................. 1ST' ----r64 100 100- Paper 0 00 I o o 00 00 00 Oo ooO O 187 176 126 119 
.Flour . · 178 166 98 101 Iron ore ........•. ·· .. ··· 112 -----roo 100 "Too 
Bakery' p;·~d: ·::::::::::: 199 191 110 ll6 Pig u-on ................ 132 128 liS 121 
Cotton, .raw .......... , .. 193 144 ----roo ·100 Rolling ,mill prod. . •..... 155 149 138 141 

" yarn and thread. 183 158 95 IIO Cast iron pipe ... , ....... 177 164 158 155 

" .fabrics 199 181 103 126 Hardware .............. · 175 165 156. 156 
, hosiery : : : : : : : : : 278 277 144 192 1'ools .................. 203 203 181 192 

Live-stock 125 "'127 ----roo 100 Copper ••...........•..... 103 lOl ---wo 100 M •.•.•..........•. 106 105 103 104 J' eat 
00 0 o o o 0 o 0 0 0 0 o o o 0 o I 0 136 1•15 109 114 , prod ...... · ·. · · · · 

~canned and cured .. 165 171 132 135 Lead .............. ······ 1firr - 176 ---wo ,._100 

Milk ... 134 135 100 ----roo .pipe ············· 260 253 133 144 ..... -.. ·- ..... ·- .. " 213 100 100 , products,·, ........ ,. 147 144 110 10i Coal .... ·· · · · · · .· · · · ·- · · • · 214 
Silk, raw ............... 172 167 lOO liiO' tar ................ 229 238 107 112 

" ----r5- "]]() 100 w" manuf ..... ; ........ 198 194 115 116 llides ................... 89 
ool .......•........... 215 167 100 liiO' llarness leather •..••..... 118 117 133 156 

C!;th har? .. ·" "" .. · .. 181 186 . 84 ll1 Boots ................... 158 166 178 221 
, Ostery .. · 231 220 107 132 Calf skins ....... ······· 110 '89 ----roo "Too y ........... 

115 112 105 126 1sh, 
d~~~-- ........... 120 127' 100 -100 boots .............. 

" ---w 100 " 134 112 ll2 88 Flax, fibre ............. 266 100 
-!' canned' · · · · · · · · · · · 

183 203 153 160 tow sewing twine .. 180 180 68 79 
........ 0 •• .; , 



C<>mmodities Inclices 

1926 

Rye . ; ...........•...•..... 117 .. flour •......•......... 134 

'Wheat.,, .................. 137. 

" 
flour ...... ~ ....... ,: . 138 

Potatoes * ......... , , ....... 149 

" 
meal* ... , .. : ..... 192 

" 
groats * ........... 198. 

Cat.tle . . . . . . . .. .. . . . .. .. . .. .106 . 
Beef ....................... IIO 

Pigs ........................ 134 
Pork • • ;. •••• -· 0 ••••••••••••• 142 

Milk* ..... """." .. " •... 120 
Butter a.ud Cheese * 138 • • • • • 0 ••• 

CoaJ "· .. " ..... : • •• ' .... " .. 124 
Briquettes * ...... • ......... 151 
Benzol* ...............•.. , . 'ISO 
Tar oil t ........ , ... ; ........ 272 

Lignite ........... ~ • 0 0 ....... 135 
Briquettes*·, .......•..•. : ... 145 

. 

Iron ·ore*· .... "·' ...... , ....•. 97 
.Pig iron· .. , ...... , .......... u5 
Iron Products 0000 00000 00 I 00 133 

Copper* ................... 87 .. 'sheets* ............. 94 

Zinc* ..•.........••......•. 138 

" 
. sheets·* ..........•....• 143 

TABLE XII (oontintted) 

C. GERMANY 

Percentage 
changes in 

rela(,ivc Couunoqities 
value 
1926 

100 ·Wool t· .................... 
ll5 .. stockings t .. : ........ 

100 Fiax * ..... , . . : . ............. 
101 

" 
thread * .............. 

100 Cotton ..................... 
129 " 

yarn .................. 
133 

Cotton* .................... 
100 * . 

" yarn ............... 
104 

" 
goods * .............. 

100 Hemp 0 • 0 •• 0 .......... - ••••• 

106 " yarn ................ 

100. Jute* ....•........ ; ...... · .. 
115 . * 

" yarn .. ' ............ 

" .twinet ............... 
100 " sacking t· ............ 
122 
145 Hides and slcins * ........... 
219 Leather* ................... 

Shoes* .... , ... : ............ 
100 
107 Tim bor, round * t ........ : .. 

· , hewn or sawn * ..... 
100 Carpenter's planes *t ........ 
119 
137 Timber,' round * t. ; ......... 

Paper a.nd cardboard * t . . . . . · 
100 
108 

JOO 
104 ' 

Percentage 
changes in 

0 lndices relative 
value 

1926 1926 

182' 100 
200 110 

l.•l9. 100 
155 104 

136 100 
153 113 

·----
104 100 
1:~5 130 
151 145. 

124 100 
142 115 

112 100 
124 Ill 
139 124 
165 147 

. . -
Il7 100 
131 112 
130 111 

92 100 
147 lflO 
164 178 

92. 100 
159 173 

. 

*.Figures referring to January 1927. · . . 
. j Figures calculated from the data of the Frankfwrler Zeitung: The other figures are cotnputed from 

offic1a.l data. · 

Cattle ................•..... 
Mea.t ...............•...... 

hon ·ore .....•....•...... · •.. 
Pig iron ...............•.... 
hon a.nd steel prod. ......... 

Wood ............. ; ....... . 
W00den ~oles .......... .. 

. 

Pulp .•......•...... , ..•. ,,. 
Ta.r paper .. · ..... , . , • , . , , , .. 
·Paper ..... ·: .. :· ... , ... : .... 

1926 

135 
149 

no 
127 
134 

147 
177 

171 
155 
176 

. 

D. SWE}XEN 

1926 11 .1 1926 

100 
r· 

Raw textiles ............ ~ ... 123 
IIO Yarn 0 0 0 I 0,0,·0 0 0 o 0 oo o o o o.ooooo 164 

Tissues o 0 0 I~ 0 0 o o o o 0 o o o o o o o o 192. 
100 
ll5 Hides and Skins; ..........• 81 

'122 Leather ................. : . .. 109 
.Shoes ........ : ........... : .. 161 

100 
lj!O Coal ........................ 109 

Coal ta~ .................... 202 . 
100 

91 
103 

1926 

100 
133 
156 

100 
135 
199 

100 . 
185 
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· The evidence afforded by· the above statements confirms and strengthens 
that already obtained ft. om the composite index numbers namely that in 1925 . ' , 
and 1926 there remained a. general and appreciable shift in relative values in favour 
of manufactured articles. The exceptions to this rule are surprisingly. few. 
Moreover it Vj'ill be noted that the discrepancy between the relative price levels 
is greater the higher a commoili:ty is placed in the scale of production. 

The causes that may have contributed to this change in relative values 
are numerous and their relative importance differs greatly from commodity to 
commodity and from one quarter of the globe to another. In the first place, in 
the case of a number of foodstuffs, new areas were developed arid brought into 
cultivation during the war to compensate for the reduced production in the war 
areas ; these areas continue to some extent to compete with those whose output was 
temporarily reduced or stopped. Sugar cultivation to-day affords an excellent 
example of this phenomenon. Similarly,. the capacity for the production of certain 
raw materials or semi-manufactured products (such as pig-iron and crude steel)· 
was increased during the war beyond normal requirements, and. the competing 
establishments tend to depress prices. Further, as the science of manufacture 
increases; less raw materials tend to be required for any given amount of finished 
goods. But opinion to-day tends towards the belief that the two factors of 
primary importance are the· restrictions imposed on the supply of labour and the 
restrictions imposed by tariffs on the free movement of goods. The restrictions 
on the labour supply, whether effected by minimum wages, unemployment benefits, 
or other means, affect industrial workers to a greater extent than agricultural, and 
post-war tariffs are generally higher on manufactured_ goods and lower on raw 
materials and foodstuffs than they were before the war 1• 

The index numbe1·s of the goods entering into international trade afford some 
evidence that these factors - more especially the last two -have influenced. 
the rates of the prices of manufactured goods and raw materials as a whole in 
certain countries. The export indices of .countries whose sales are mainly of 
manufac~ured goods tend to' be distinctly higher than their import indices and the 
export indices of agricultural countries to be below their import indices; In the 
following ta.l!le certain of these indices are given, and in the last two columns of 
the table the percentage that finished manufactured goods constitute of tota.limports 
and total· e;ports respectively; 

· 1 / See Recent .ir[onopolistic Tendef~Cies inr. Industry and TTaile, Prof. Gustav CASSEL ; TfJriff LftiJel 
. tl tcu • Geneva., 1927. . . . . 



Countries 

Eastern and CentraZ Europe. 

Amitria. (1 ) ••••••••••••••. 

Czechoslovakia ..........• 
Germany ...•....••...•. 

. Hungary .•.......•..•• ·• 

Russia. (U.S.S.R.) •..•••. -

Western and Maritime Europe. 

Sweden .......... , ..... 
Switzerland ............ 
United Kingdom ....... , 

'South America. 

Ar!i;entine .............. 
Paraguay ........ : ..... 
Uruguay .. : ............ 

Africa. 

Algeria. ................ 

Asia. 

India: ................. 

(1) Base 1922. 
(2) Base 1919. 
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TABLE XIII. 

Export Price Index as Percentage II 
of Import Price Index · 

1923 1924 1925 1926 

105 107 
102 101 103 98 
89 96 97 106 
79 81 

77 89 88 

I 
133 130 122 131 
114 108 109 
128 122 119 123 

66 74 86 
94(2) 

74 

. 
58 56 . 55 

76 86 ~6 

Manufactured Articles 
as Percentage of Total 

Years ImpOrt9 Exports-

1926 38.3 73.2 
1926 26.4 60.9 
1926 12.5 70.7 
1925 33.9 16.4 

1926 39.8 0.6 

1923 39.7 36 .. 8 
1923 34.3 78.0 

76.2 

1920 75.7 7.5 

The countries selected are those whose exports are niaiD.ly composed either 
of manufactured goods or of raw materials · and foodstuffs. The export -price 
index is expressed. in each. case as a percentage of the import index 
for· the same ·yea,r. Whenever, therefore, the figures· in the· fust four columns 
exceed one hundred, ~xport prices have risen more than import· prices, whenever 

·they are below one hundred, import prices haverisenthe more.: It w:il.fl?e observed 
that the export prices ·of such industrialised States as Germany, -.the Unite_d 
Kingdom, Sweden, Switzerland, are relatively high and those of the agricultural 
countries of South America and ·Africa are relatively low. 
· The gradua.l rise in the German figures from 89 in 1923 to 106 in 1926 attracts 

attention at once to· the importance of the monetS.ry factor. During inflationr 
domestic prices tend to drop recurrently, or remain definitely for relatively 
protracted periods, below the · general level of world prices, and even ·after 
stabilisation is attained . some time may pass before they reach that level. 
Reciprocally, prices in .countries with currencies· that have dep;reciated but little 
will tend to rule higher in an inflatory world than world prices; and, if s'tabilisation 
is achleved by a_ policy of deflation, as 'was the case in, for instance,· the United 
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Kingdom, Sweden and Switzerland, the labour factor to· which reference was 
made a,bove, will, on a.ccount of the difficulty of reducing wa.ges with sufficient 
ra.pidity, tend to opera.te with intensified foJ.'ce. 

The figures therefore requn:e ca.reful interpretation, and the various causes 
that have contributed to the results shown are not easy to unravel. It is not 
the purpose of this chapter to attempt any deta.iled _!!.nalysis of these causes, but_ 
attention should be drawn to two facts of special importance. First, the export 
indices are based on the presumption tha.t the goods whose prices a.re measured 
have undergone no change in quality during the whole period under review. In 
certain cases, this presumption is known to be untrue. Thus, the British export 
index· is undoubtedly influenced by the fact that the quality of certain of the 
commodities sold is superior to-day to wha.t it was in 1913. · Secondly, the average 
quality of any particular group of commodities may have become higher not 
because of any improvement in that of an individual article, but because less of 
the inferior kinds of articles comprising that group are sold. This second factor 
has a.lso no doubt affected the British export index._ Less coarse cotton goods, 
for· instance, a.re exported to the Far East than wa.s formerly the case, because 
these fabrics are now manufactured to a. greater extent in Japan, China and India. 
It is quite possible, therefore, ~hat the export indices of certain industrial cou~tries_ 
may tend to exaggerate the rise in the prices of manufactured goods as a. whoie. 

On the other hand, in countries whose import-duties on manufactur~d articles 
have been materially increased, it is proba.ble that the a-yerage export prices will 
tend to be below the average of the prices of all manufactured goods- for the duties, 

· ·if effective, will tend to raise prices. But the goods whose prices have been raised 
th_e most will be less readily exported. 

· The fourth source of evidence as to the relative prices of manufactured goods 
and ra.w products is afforded by the data collected in connection with the enquiry 
ma.de last year into the level of tariffs in certain countries. For this purpose, 
a very large quantity of price "quotations was obtained, and for the year 1925 
umyeighted indices for.raw materials and foodstuffs and for manufactured articles 
wer~ computed. Th~se indices work out respecti~ely at.148 and 164:. The basic 
quotations are open to criticism on a number of points which need not be entered 
into here; and it is probable that the index for manufactured ar~icles is affected 
by the improvement in the quality of those articles. But these two indices tend, . 

. nevertheless, to -corifi:rm the evidence that· has been submitted above. _ 
·As was stated at the ·beginning of the chapter, the present_ enquiry into relative 

:Prices does not. pretend to be more than a preliminary approach to the problem. 
The evidence that has been submitted however, appears to confirm the view 
that ·was expressed during the discus;ions of the World Economic Conference 
held la~t year, that in Europe at any rate a unit of manufactured goods purchases 
to-day a somewhat greater quantity of raw material~ and foodstuff_s than before 
the _war. . - . . 
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ANNEXES 

Annex I 
INDICES OF WORLD PRODUCTION OF FOODSTUFFS ANP RAW MATERIALS 

Groups of Products Articles. 1 1913 1 1923 1 1924 1-1925 1 1926 

·Cereals and other food 
crops ..............• Group index weighted by 1926. values 100 103 100 ·112 109 

- Wheat 100 101 90 105 108 
Rye 100 97 S1 104 97 
Barley 100 S9 79 96 92 
Oats 100 97 93 103 102 
Maize 100 109 92 112 107 
Rice 100 103 111 110 109 
Potatoes 100 106 109 126 115 
8 I Beet sugar 100 76 104 104 98 

. u,gar ? Cane sugar 100 153 167 l7S lfl5 

. ¥eat •.. :: •..... , ..... Group index weighted by 1926 values 100 101 109 108 110 
Cattle 100 100 uo 111 114 
Pork 100 105 114 10S 108 
Mutton 100 S4 S7 94 101 

Colonial p~oduce, etc ..• · Group index weighted by 1926. valw>..s 100 121 122 125 ·12'1 
Coffee 100 129. liS liS 130 
Cocoa 100 204 21S 215 207 

·Tea. 100 105 ·11o .109 ll5 
'Hops 100 47 S5 72 71 
Tobacco 100 134 131 145 137 

Vegetable oil materials. Group index weighted. by 1926- t'I.IZUPs 100 119 135 142 138 
Cotton seed 100 89 112 126 128 

· Linseed 100 114 119 146 i27 
Rapeseed 100 95 89 97 79 

- Hempseed 100 S9 87 134 124 
Sesamum 100 95 98 78 77 
Soya. beans 100 208 25l 217 ·252 
Copra 100 172 . 182 187 207 
l;'alm oil and palm-kernel oil (raw) . 100 .142 159 171 161 
Olive oil (raw) · 100 116 134 111 -104 
Ground-nuts · 100 166 203. 235 233 

Textiles ...•...•.....•. Group index weigl1ted by 1926 values 100 9'1 112 126 128 
. Cotton _ · 100 S8 111 126. 126 

Flax 100 69 81 101 94 
He:£ 100 93 93 140 132 
M& ·a. hemp · 100 122 12S 117 124 
Jute 100 99 96 106 128 
Wool 100 91 97 100 100 
Raw silk 100 138 ' 150 .167 168 
Artificial silk- 100 367 490 . 657 766 

Hides and skins ....... Group index. weighted by 1926 t1alue11 100 9'1 104 108 111 
Cattle · 100 97 105 107 llO 

· Goats 100 101 95 111 112 
Sheep 100 .S4 S7 94 101 

Rubber •.. , .........•. 
. . 

564 Group index weigllted by 1926 valuett 100 328 356 447 
· Raw rubber 100 32S 356 447 564 . . 
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Annex I (continued) 

INDICES OF WORLD PRODUCTION OF FOODSTUFFS AND RAW 'MATERIALS 

Groups of Products Artioles 1 1913 1 1923 1 1924 1 1925 1 1926 

Wpod pulp .•...... ···· GToup ind~ weigl!!ed by 1926 values 100 136 145 162 183 Mechanical pulp 100 132 143 153 170 Chemical pulp 100 138 146 166 188 
Fuels.: ............... Group index weigl!ted bv 1926 mlue.~ 100 116' 115 116 116 Coal · 100 99 98 97 97 

' 
Lignite 100 124 133 144 144 Petroleum 100 265 263 277 284 

Metals ................ Group indu weigl!tetl by 1926 t-alues 100 101 102 115 119 
(smel~r production) Pig iron 100 89 87 98 100 

Steel 100 102 103 liS 122 
Copper 100 ·124 134 141 14~ 
Lead 100 102 112 130 137 
Zinc 100 96 103 116 126 
Tin 100 107 112 112 112 
Aluminium 100 216 265 291" 314 
Nickel 100 100 114 119 113 
Silver 100 109 107 . 109 Ill 

Chemicals (fer~ilisers) ... Group indell; weiglited by 1926 value.~ 100 106 117 135 136 
Natura.! phosphates 100 98 108 124 130 
Potash 100 117 100 145 127 
Sulphur 100 248 167 185 237 
Natural guano 100 235 295 263 188 
Chile nitrate of soda. 100 69 87 91 73 

·Norwegian nitTate of lime 100 255 223 299 274 
· Superphosphates of lime 100 91 101 115 116 
·Basic slag 100 55 81 90 94 
Cyanamide.of calcium 100 294 333 469 539 
Sulphate of ammonia 100 168 194 222 245 
Sulphate l!f copper 100 106 .115 ll4 123 
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Annex II. 

METHOD OF CALCULATION OF THE COMPOSITE PRODUCTION INDEX. 

The . various articles composing the index are given in .Annex I. For 
the purposes of the calculation of the index a "weight" has been attributed to each 
commodity equi~alent to its relative importance as. measured by its aggregate 
value at selected "world" prices. The · prices selected :.ue intended to be 
representative in the sense that they refer to representative qualities and that 
their ratios are fairly typical of relative values on the world market. They are 
annual averages of actual quotations for medium qualities of the various articles 
in leading producing countries. They are not averages of prices o~ diiferent qualities 
or of prices in different countries. · 

They have all been converted into terms of dollars according to the annual 
average rates of exchange. In view of the changes that have taken place in 
relative values, dual calculations have been made and for each year two indices 
a.re shown in .Annexes III and IV. In the first the prices for 1913, the base year1 . 

have been employed; in the second, prices in 1926, the last year considered. 
The indices are thus compiled 'by the aggregate method, the mathematical 

formula of which is : · • 

I I + II II + Ill Ill + . . ) I = q1 P q1 p q1 p . . . . . . . . . . . . . . . . . . + q1 n pn _ E ( q1 p 
· qo1 P1 +qo"p"+qo"'p"'+.; ..•. · .... ." ....... +qo0 p 0 - E(qop) 

For the· first index the quantity of each commodity produced each year is 
multiplied by the 1913 price of that ·commodity and th~· resulting totals· for all 
C:omtnoditiEis a.re summed. The absolutefigures thus obta.ine(}.for each year are then 
converted into percentages of the absolute figure for 1913. For the second index · 
the same procedure is adopted ; ·but the prices are those 'referring to 1926. As 
the prices are constant, variations in the index represent changes in the quantities 
produced and not in th!'l values. · 

Two tables showing. the aggregates from which the general inde:i has been 
calculated, a.re given below. · · 



AGGB.EGA.TE PRODUCTION OF' RA. w' M.ATERIA.LS .AND FOODSTUPFS WEIGHTED BY T:a::E PRICES SELECTED • 

. ln tetm8 of dollars (OOO,OOO'a omitted) 

Groupe of Commodit.i.es 
.~ 

(CJ) l918 Prices used as Weights. - (b) 1926 Prices used as Weight& 

1913 '1923 1924 1925 1926 HH3 1923 1924 1925 1926 

Cerea.lll and other ~ood crops 16,719.4: 17,310,1 16,807.3 18,848.3 18,258.3 23,973.2 24,721.1 23,900.8 26,881.5 26,118.4 
Meat . .............. ..... ·· ...... -... _. 4,117. 7 4,142.6 4,500.2 4,472.9 4,566.0 5,633.2 5,663.1 6,137.0 6,076.4 6;196.5 
Colonial' p1·oduoe, etc. . ...... 960.1 1,231.0 1,231.0 1,272.6 1,281.0 1,64lL2 1,986.9 2,014.1 2,063;9 2,092.7 
Vegetable oil materials ... . .. 904.1 1~072 .3 1,2Hi.6 1,275.8 1,242.6 1,260.0 1,503.5 1, 708.0 1,802 .2 1,749 .5 
Textilea ..•..•. ..••.. , •...... 2,634 .. 1 2,088.1 3,017.9 3,425.7 3,513.0 4,060.4 3,932.8 4,538.6 (),lOti. 3 5,215.0 
Hides and aklns .. · .•...•...... 9!?5.2 902.6 975.4 1,005.2 J ,036.3 749.9 725.2 779 . .2 806 .8 832.9 
Rubber ..•••...... .•.. ........ 183.1 601.0 652.4 819.5 1,033.3 122.2 400.9 435.2 ()4(1.7 689.3 
Wood-pulp .••• • _. • • ~ .•• . .... 204.8 2'19 .2 297.7 331.8 374.9 . 344.1 469.1 500.3 567.5 629.9 
FUe1s ........... . ......... . . 4,080.2 4,665 .6 4:,614.1 4,647.2 4:,666.2 7,400.6 8,565.8 8,491.4 8,661.7 8,601.3 
Metals (amelter p1'0duction) . • 4,058.4 4.,1U'i.ti 4,174.8 4,689.4 4,834.8 6,240.6 5,285.1 5,356.5 6,037.6 6,'223.8 . 
Chemicals (fertiliaera) •• • . - •.. 524.6 671.9 625.9 718.6 731.4 652.3 587.9 646.9 743.2 748.6 

Total ~ •. .. . . ••...•..•... 36, 311.7 37,"0.4 38,112.3 41,507~0 41,637.8 00,981.7 53,841.4 54,508.0 59,182 .8 59,097.9 l Foodstuffs ..... , ... , . ~ 20,837.1 21 ,452.7 21,307.5 23,321.2 22,824.3 29,606.4 30,384.2 30,037.8 32,957 .9 32,314.9 
Ra:w me.teria.ls .•.. . ... 14,474;6 16,017.7 16,804.8 18,185.8 18,713.6 21,376.3 23 ,457.2 24,(70.2 26,224.9 26,783.0 

Territorial Divilions (a) 1913 Prices used as Weights. (b) 1926 Prices used as Weights. ... 

.Eastern and Central Europe : 
1913 1923 1924 ,1925 1926 1913 1923 1924 1926 1926 

Excluding Russia. (U.S.S.R.) 5,9·10.8 4,654.9 5,121.1 5,888.3 5,632.5 8, 784.7 6,834.4 7,460.5 8,619.6 8,238.4 
Including Russia. (U.S.S,R.) 8,986.7 6,974.6 7,405.8 9,111.9 9,168.5 13,393.0 10,320.4 10,881.9 13,464.9 13,590.3 

Rest of Europe •. , •.•..... , . 5,599.9 0,366.9' 5,720.2 5,969.0 5,363.3 8,309.3 8,008.5 8,440.3 8,804.4 7,776 .5 
Europe, excluding Rus!rla. 

11.5~.7 10,021.8 I0.8·U.3 11,857.3 10,995.8 17,144.0 14:.842.9 ·I5, 909.R 17,423.9 16,014.9 (U.S.S.R.) 
-
Europe, including Russia. 

14,586.6 12,841 .5 13,126.0 15,080.9 14,631.8 '21, '152.3 18,328.9 19,331.2 22,269.3 21 ,366.8 - (U.S.S.R.) 
North America. ••......... . .. 9,125.8 11,606.4: 10,708.0 11,594.15 11,935.6 18,200.2 17,113.2 15,833.8 16,045.6 17,655.3 
Caribbean 0 • 0 o H 0 > • • r' 0 0 0 r 0 .. 605.5 025 . 9 1,021.7 1,003.3 9()2. 1 783.7 1,283.2 1,391 .1 ·1,362.i 1,272.4 
South America ...••.•.. : .. . . 1,956.2 2,373.8 2,292. 1 2,446.4 2,631.4 2,tma.o 3,190.5 3,031.0 3,233.9 3,800.1 
.Afric& ••• • .• • • • • •·• • • • · • · ·: • · 889.8 1,097 · ' 1,223.9 1,290.7 1,252.5 1,192. 1 1,468.8 1,612.9 1,713.7 1,6M.9 . 
Asie. . . . . . . . . • . . •. ; ........ . •• 7,039.2 8,4:83.0 9,001.5 g,373.2 9,660.8 10,42L1 11,465.8 -12,165.0 12,561.6 12,655.4 
Ocea.uia. •..•. ·· · · ·:· · ·· · · · ·• • ·. 609.1 642.9 739.1 718.0 773.7 949.3 991.0 1,143.0 1,106.4 1,202.0 

WORLD •••••••• •• ; •.• 35,311.7 37,4:70.4: 38,H2.3 41,507.0 41,637.8 50;981. '7 53,84J.4154,508.0 59,182.8 59,097.9 



Gl'f)nps of Products Years 

Cereals .................. 1923 
1924 
1925 
1926 

Ct>reals and other food 1923 
c,rops ~ ......... , ...... 1924 

1925 
1926 

Meat .................... 1923 
1924 
1925 
1926 

Colonial produce, Tobacco. 1923 
J,::rops, etc. . ....•..... 1924 

1925 
1926 . 

Ve~etable-oil materials •... 1923 
1924 
1925 

. 1926 
Textiles .................. 1923 

1924 
1925 
1926 

Hides and ekins ......... 1923 
1924 
1925 
1926 

Rubber .....•........•.. 1923 
1924 
1925 
1926 

Wood-pulp • 0 0 0 ~ I o o o o o o o 1923 
1924 
1925 
1926 

Fuels ................... 1923 
1924 
1925' .. 
1926 

Metals .................. 1923 
1924 
1925 
1926 

Chemicals (fertilisers) ..... 1923 
1924 
1925 
1926. 

G6'11.1J'1Yil. I~ .......... 1923 
1924 
1925 
1926 

Foodstuffs .............. ·. 1923 
1924. 
1925 

.1926 
Raw materials ••.......... 1923 

1924 
1925 
1926 

Annex III. 
- ~ 

INDICES OF .PRODUCTiON OF RAW MATERIALS AND Foon. 
Proiluctwn in 

Eastern and Central Europe Rest of Europe Europe 
Excluding I Including (Western and Excluding. I Inclu~ -
U.S.S.R. U.S.S.R. 1\furiti.I,ne) U.S.S.R. U.S.S.R. 

(a) I (b) I (a) I (b) I (a) I (b) I (a) I (b) I. (a) I (b) 

S3 S3 77 77 100 100 90 90 S3 83 72 70 6S 67 92 91 so 79 75 74 
93 92 95 94 109 109 99 99 99 98 
S9 ss 96 97 9S 97 93 92 9S 97 
S6 S6 S1 85 96 97 90 90 ss 88 
S5 83 S1 so 9S 97 90 S9 S6 85 

101 101 106 106 111 Ill 105 105 10S 107 
90 . 89 103 103 100 ~9 93 93 102 102 . 
71 70 71 69 103 104 S6 S5 S3 S2 
S5 S3 ss S6 106 106 95 94 94 . 94 
87. 86 91 90 105 105 95 95 96 95 
91 91 93 93 106 106 9S 9S 9S 98 
99 81 94 S3 94 S2 97 S2 94 .S2 

llO 107 109 102 150 140 131 120 120 114 
106 92 12S 114 137 125 117 105 130 117 
103 91 123 110 114 106 107 97 120 109 
7S 78 78 79 126 126 114 114 107 107 

116 114 103 102 13S 138 132 131 124 123 
S5 85 105 105 121 121 111 111 114 115 

115 113 113 113 101 101 104 104 105 106 
113 105 91 S6 120 110 117 108 103 107 
132 117 102 96 144 125 139 122 119 121 
142 131 102 117 173 144 164 139 145 144 
141 123 121 111 1S6 152. 169 141 146 143 
82 83 82 82. 101 100 92 92 S9 89 
96 96 95 95 101 101 99 99 9S 98 
92 . 93 97 97 103 103 9S 98 99 99 
92 92 98 98 104 104 9S 98 100 100 
- - - - - - - - --- - -· . "- -- -- - - - -
- - - - -. - - - - -
- - - - - - - - - -
S1 81 S1 81 122 122 102 102 102 102 
99 99 100 100 141 141 121 121 121 121 

118 11S 121 121 153 152 136 136 137 137 
136 136 140 140 167 167 152 152 154 154 
64 65 63 63 96 96 84 S4. S2 82 ; 
90 90. 85 85 97 ~7 94 94 92 92 . 
95 95 91 91 91 91 93 . 93 91 91· 

105 106 103 . : 103 62 62 79 so 80 79 
54 54 . 46 46 S1 81 70 70. 65 65 
72 71 62 62 96 . 97 S7 87 S1 81 
89 ss so 79 98 98 94 94 90 90 
90 90' 86 85 92 93 92 91 89 S9 

102 101 100 99 106 107 104 104 104 104 ' 
121 117 119 115 119 120 120 119 119 11S 
156 152 154 150 127 . 12S 139 13S 138 138 
163 157 161 155 132 133 145 143 144 . 142 

78 7S 7S 77 96 96 87 87 85 84 
'S6 85 82 81 102 . 101 94 93 90 S9 

102 99 9S 101 101 107 105 103 102 103 
98 ' 95 94 102 101 96 93 95 93 100 

83 . S3 S3 82 9S 9S 89 S9 87 87 . 
86 S5 S3 S2 S1 100 99 91 90 S7 

!05 99 98 103 103 110 110 103 103 105 
101 90 89 102 101 101 101 94 94 102 

6S 67 65 64 94 94. 84 . S3 . so so 
93 89 ss 83 82 104 103 9S 97 94 98 

100 98 96 95 104 102 102 100 100 . ·J!; . 105 104 103 . 101 91 S6. 97 93 . 96 



Annex III . 
. sTUFFS WEIGHTED BY: (a) 1913 VALUES; (b) 1926 VALUES. 

1918 = 100 

North Caribbean1 South Africa 
·America America 

(a) I (b) I (a) I (b) I (a) I . (b) I (a) I (b) 

123 126 83 84 145 )48 ll4 ll3 
104 108 84 85 113 116 ll3 109 
117 II9 74 75 135 135 116 ll5 
lll 114 71 72 142 143 115 112 
123 125 147 148 155 157 119 ll9 
106 109 181 181 129 130 124 121 
116 118 175 176 149 147 128 126 
Ill 1l4 162 162 155 154 1l9 117 
147 147 120 123 93 90 105 103 
150 149 104 105 102 99 124 120 
136 133 118 117 101 98 130 126 
132 129 119 liS 104 101 136 132 
138 127 ll3 112 139 138 296 288 
117 110 112 ll1 124 123 343 332 
129 121 118 118 120 119 352 344 
125 117 109 108 136 137 337 328 
82 83 133 130 185 185 133 134 

114 115 134 134 154 154 152 153 
120 121 144 144 235 236 167 168 
125 125. 217 212 218 218 158 161 . 
84 83 86 84 118 113 107 i07 

110 108 99 97 115 ·110 121 121 
130 127 107 104 121 115 135 134 
145 141 217 211 112 108 125 125 
134 131 101 101 100 99 103 101 
141 138 95 95 114 113 121 118 
148 145 118 118 112 Ill 127 124 
149 146 119 119 115 1\4 132 128 
- - - - 56 56 22 22 -- - - - 58 58 22 22 -- - - - 71 71 33 33 . 
- - - - 67 67 45 45 

171 171 - - - - - -
167 167 - - - - - -183 Iss· - - - - - -207 207 - - - - - -
138 140 538 543 411 418 143 143 
123. 126 507 512 614 631 150 150 .. 127 130 426 430 981 1,012 157 158 140 143 343 346 1,649 1,699 167 168 
136 137 132 143 354 348 689 743 118 . 

118 131 140 347 338 951 984 137 137 137 148 357 349 966 983 145 146 145 158 382 374 960 993 
172 164 246 246 71 7i 117 116 . 148 145 286 286 89 89 141 139 177 172 234 234 93 93 154 153 185 178 306 306 74 74' 177 175 ~ 
127 129 153 164 121 123 '123 123 117 119 .169 178 117- U7 . 138 135 127 128 166 173 125 125 145 144 131. 132 157 162 129 131 141 139 
127 129 143 144 121 121 -115 114 114 117 169 169 115 113 124 121 120 120 167 166 123 121 129 126 115 _117 155 155 127 126 124 121 127 . 128 172 199 i22 134 135 120 . 126 
133 121 168 • 193 121 122 154 154 

---2!4' 
133 164 183 128 130 165_ 166 144 161 175 133 138 161 161 1 Cen 

tta.J Amenoa, Mexico and all islands in. the Caribbean Sea. 

Asia Oceania World 

I (a) I (b) I (a) I (b) I (a) . (b) -I 

90 89 135 133 101 101 
88 87 162 163 89 89 
89 87 114 115. 106 106' 
89 88 156 159 104 104 

102 102 128 128 104 103 
107 106 154 156 101 100 
108 107 131 128 ll3 112 
107 106 151 153 . 109 109 
102 104 97 95 101 101 
108 Ill 106 101 109 109 
ll3 117 no 107 109 108 
120 124 liS ll7 Ill 110 
109 108 147 145 128 121 
ll6 115 160 158 128 122 
121 118 147 139 133 125 
120 118 153 142 133 127 
127 128 205 207 119 119 
141 142 208 206 134 135 
146 148 221 222 141 142 
142 145 237 235 137 138 
107 108 88 88 98 97 
118 118 104 104 115 112 
128 128 107 107 130 126 
124 125 108 108 133 128 
93 92 95 92 98 97 
94 92 103 98 106 104 

100 99 104 102 109. 108 
107 106 - 112 Ill 112 Ill 

676 676 - - 328 :.28 
737 737 - - 356 356 
925 925 - - 447 447 

1,186 1,186 - - 564 564 
600 588 - - 136 136 
646 626 - - 145 145. 
753 730 - - 162 162 
913 888 - - 183 183 
155 157 roo 100 114 116 
165 167 IIO 110 113 ll5 
156 159 110 110 114 116 
155 157 110 110 '114 116 
139 140 100 107 101 101 
156 158 no 120 103 102 
160 161 124 137 116 115 
162 163 124 139 119 119 
189 184 101 100 109 106 

. 214 210 . 114 113 119 117 
237 232 156 155 137 135 
290 285 . 200 197 139 136 -- 106 106 113 110 106 104 
119 117 121 120 108 107 
124 121 118 117 118 116 

'127 122 127 127 118 116 

102 102 116 115 103 103 
107 107 135 134 102 101 
109 108 123 120 112 Ill 
109 108 138 139 110 109 

137 127 96 95 Ill 110 
'149 138 108 108 116 114 
161 147 I 113 . 114 -126 . 122 
170 150 117 116 129 125 



. 

Groups of Products 

Cereal!! ................. 

Cereals and other food 
crops .......... · .... ,_ 

Meat •... -.••....•...•.• 

. . 

Colonia.! produce, Toba.coo, 
Hops, eto. .. ..... ' .... 

· Vegetable-oil materials. : . 

Textiles .... ; •.......... _. .. 

Hides and skins •.. _ ....... 

.. 

Rubber· •. · •.•••..••..•.•. 

. 
__.... 

» . 
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Annex IV. 

PERCENTAGE DISTRIBUTION OF .AGGREGATE PRODUCTION OF RAW MATERIAJ.S 

World Totals = 100. 

Eastern and Central Rest 
Europe Europe of 

Europe 

Years 
(Western .. 

Excluding Including and Excluding Including 
U.S.S.R. U.S.S.R. Maritime) U.S.S.R. U.S.S.R. 

(a) I (b) (a) I (b) (a) I (b) (a) I (b) (a) I (b) 

1913 19.0 19.5 36.1 37.8 13.5 14.4 32.5 33.9 49.6 52.2 
1923 15.6 16.0 27.6 28.9 13.3 14.3 28.9 30.3 40.9 43.2 
1924 15.3 15.4. 27.5 28.5 14.0 14.8 29.3 30.2 41.5 43.3 

. 1925 16.6 17.0 32.3 33.7 13.9 14.9 30.5 31.9 46.2 48.6 
1926 16.2 16.4 33.8 .35.2 12.7 13.4 28.9 29.8 46.5 48.6 

"1913 19.7 20.3 31.8 33.5 11.9 12.7 31.6 33.0 43.7 46.2 
1923 16.3 16.9 26.2 27.5 11.1 11.9 27.4 28.8 37.3 39.4 
1924 16.6 17.0 25.8 26.9 11.6 12.3 28.2 29.3 37.4 39.2. 
1925 17.7 18.3 30.0 31.6 ll.7 12.5 29.4 30.8 41.7 44-.1 
1926 16.1 16.5 30.1 31.8 "10.9 ll.5 27.0 28.0 41..0 43.3 

.1913 17.9 18.8 26.9 27.7 15.5 15.6 .33.4 34.4 42.4 43.3 
1923 12.6 12.9 19.0 19.0 15.8 16.2 28.4- 29.1 34.8 35.2 
1924 13.9 14.3 21.7 21.9 14.9 15.3 28.8 29.6 36.6 37.2 
1925 14.4 15.0 22.5 23.0 14.8 15.2 29.2 30.2 37,3 38.2 
1926 14.7 15,5 .22.7 23 .. 3 14.7 15".1 29.4 30.6 37.4 38.4 

1913 5.8- 6.7 8.9 9.3 3.2 4.4 9.0 11.1 12.1 13.7 
1923 4.4 4.5 6.5 6.3 2.4 3.0 6.8 7.5 R.9 9.3 
1924· . 5.4 5.9 7.5 7.8 3.8 5.0 . 9.2 "10.9 u.s 12.8 
1925 4.7 4.9 8.6 ·8.4 3.3 - 4.4 8.0 9.3 11.9 12.8 
1926 4.5 4.8· 8.2- 8.0 2.7 3.7 7 .. 2 8.5 ·10.9 n.7 . 
1913 4.8 4.8 8.8 9.1. 13.7. 13.5 18.5 18'.3 22.5 22.6 
1923 3.1 .. 3.2 5.9 6.0. 14.7 . 14.3 17.8 17.5 20.6 20.·3 
1924 4.1 4.0 6 .. 8 6.8- 14.1 13.8 18.2 17.8 20.9 . 20.6 
1925 2.9 2.9 6.6 6.8 ll.7 11.4 14.6 14.3 18.3 18.2 
1926 4.0 3.9· 7.2 7.4 10.1 9·.8 14.1 •13.7 17-.3 17 .. 2 

1913 3.9 4.1 9.8. 10.4 6.3 6.5 10.2 10.6 16.1 16.9 
1923 4.5 4.5· 9.1.- 9.2 ·7. 7 7 .4· 12.2 11.9 16.8 16.6 

. 1924 4.5 4.4- 8.7 8.9 8.0. 7."3 12.5 11.7 16.7 16.2 
1925 4.4 4.2" 9.5 9.7 8.5 7.5 12.9 n.7 18.0 17.·2 
1926 4.1 4.0 8.9 9.0 8.8 7.7 12.9 11.7 17.7 16.7 

. 

36.i. 35.7 1913 12.5 12:1 21.8 21.4 14.3 14.3 26.8 26.4 32.9 1923 10.5 10.3 18.3 18.0 14.8 14.9 25.3 25.2 33.1 
33.6 1924 11.3 11.2 19.8 19.6 13.8 14.0 25.1 ·25.2 33.6 33.0 . "1925 10.6 10.4 19.5 19.3 13.5 13.7 24.1 24.1 33.0 
32.3 '1926 10.2 10.1 19.1 18.9 13.3 13.4 23.5 23.5 32.4 

--1913 - - - : - - - -- -:""""' --1923 - -- -· : -- - -- - - - -1924 - -- --- -- -- -- - -- ·- -1925. -· -. --· - -·. - -- -- - -1926 - - -- ·- --· -· -· -· -

.. . 

--· 
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Annex IV. 
AND FoODSTUFFS WEIGHTED BY : (a) 1913 VALUES; (b) 1926 VALUES. 

World Totals = 100 • 

• 
North Caribbean 1 South 

Africa. Asia. America America Oceania. ·world 

(a) l (b) (a) I (b) (a) I (b) (a) I (b) (a) I (b) (a) I (b) (a) I (b) 

. 33.2 30.7 1.1 0.9 4.5 4.2 . 2.3 2.3 8.2 8.!1, 1.1 1.3 100 
40.4 38.2 0.9 0.8 6.5 6.2 2.6 2.5 7.2 7.4 1.5 1.7 100 
38.7 37.0 1.1 0.9 5.7 5.5 ·3.0 2.8 8.0 8.2 2.0 2.3 100 
36.7 34.5 0.8 0.7 5.7 5.4 2.6 2.5 6.8 6.9 1.2 1.4 100 
35.4 33.5 0.8 0.7 6 .. 1 5.8 2.6 2.4 6.9 7.1 1.7 1.9 100 

20.4 19.6 2.0 1.8 3.2 3.0 2.0 2.0 27.6 26.3 1.1 1.1 100 
24.2 23.8 2.9 2.6 4.7 4.6 2.3 2.3 27.3 26.0 1.3 1.4 100 
21.5 21.4 3.6 3.2 4.0 3.9 2.5 2.4 29.4 28.1 1.6 1.8 100 
21.0 20.6 3.2 2.7 4.1 ·4.0 2.3 _2.2 26.5 26.1 1.2 1.3 100 
20.8 20.5 3.0 2.6 '4,4 4.3 2.2. 2.1 27.1 25.6 1.5 1.6 

17.9 19.3 1.5 1.4 16.2 14.7 3.7 3.5 16.5· i4.7 2.8 3.1 100 
26.2 28.1 1.7 1.7 14.0 13.3 3.8 3.6 16.8 -15.3 2.7 2.9 100 
24.6 26.5 1.4 1.3 14.2 13 •. 4 4.2. 3.8 16.3 14.9 2.7 2.9 100 
22.5 23.8 1.6 1.5 14.2 13,4 4.4 4.1 17.2 15.9 2.8 3.1 100 

. _21.4 22.6' 1.6 1.5 14.3 13.5 4.5 4.2 17.9 16.5 2.9 3.3 100 
. .. 

15.3. 14.6 8.7 7.6 27.7 - 25.5 4.2 3.0 31_.8 35.4 0.2- 0.2 100 
16.5 15.4 7.7 7.1 29.9 29.2 9.7 7.1 27~1 31.7 ·0.2 0.2 100 
_14.0 13.1 7.7 6.9 26.7 25.7 11.3 8.1 28.8 33.1 . 0.2 0.3 100 
14.9 14.0 7.8 7.2 24.9 24.2 - 11.3 8.2 29.0 33.4 0.2 . 0.2 100 
14.3 13.4 7.1 6.5 28.2 27.5 10.7 7.7 28.6 33.0 0.2 0.2 100 

18.6 18.0 0.4 0.4 5.1 4.9 11.2 ILl' 41.4 42.4 0.8 0.6 100 
12.8 12.6 0.4 0.4 7.9 7.6 12.6 . 12.5 44.4 45.6 1.3 1.1 100 
15:8 15.4 0.4 0.4 5.7 5.5 12.7 12.6 43.3 44 .. 5 1.2 1.0 100 
15.8 15.4 .0.4 0.4 8.5 8.0 13.1 13.0- 42.8 44.0. 1.1 1.0 100 
16.-9 16.2 0.6 0.6 8.0 7.8 12.9 12.8- 43.0 44.3 1.3 1.1 100 

32.5 30.2 0.6 0.5 4.9. 5.5 . 5.1 5.1 34.1 33.9 6.7 7.9 100 
27.9 25.7 0.5 0.5 6.9 6.7 5.6 6.4 37.3 37.9 6.0 7.2 100 
31.2 29.1 0.5 0.5 4.9 5.4 5.4 5.6 35.2 35.9 6.1 7.3 100 
32.6 30.5 0.5 0.4 4.5 5.1 5.4 5.5 33.5 34.6 5.5 6.7 100 
35.3 33.~ 0.9 . 0.9- 4.2 4.6- 4:8 5.0 31.7' . 33.1 5.4 6.6 100 

10.2 10.0 1.7 1.6 15.9 15.4 6.2 6.6 26.1 26.3 3.8 4.4 100 
14.0· 13.5 1.7 1.'7 16.2 15.8 6.5 6.9 24.8 25.0 3.7 4.2 100 
13.6 
13.9 

13.2 1.5 . 1.5 17.3 16.8 7 .I'. 7.4 23.2 23.4 3.7 4.1 100 
13.4 1.8 1.8 . 16.4 15.9 7.2 7.5 24.1 24.3 3.6 4.1 100 

13.6 13.2 1.8 1.7 16.3 15.8 7.2 7.6 24 .. 9 25 .. 0 3.8 4.4 100 

- -
15.8 44.8 44.8 100 -- - - 39.4 . 39.4 15.8 - -· -:- - 6.7 6.7 1.1 l.l 92.2 92.2 - - 100 -· --- 92.6 92.6 100 -- - -- • 6.4 6.4 1.0 1.0 - -·- 92.5 100 - - --- 6.3 6.3 1.2 1.2 92.5 - --._ 

-·- --- - 4.7 4.7 1.2 1.2 94.1 94.1 -· - 100 -1 

Central America, Mexico a.nd a.ll islands in the Caribbean Sea. 
' 



Groups of Products 

~ 

Wood~ pulp ............. 

Fuels .•..•........•. , .. 

. 
Metals ....... · .......... 

_ Chemicals _{Fertilisers) ... 

-. -

G6'1Ufl'at 1~ . ....•.... 

FoodstuHB •...•••.•.•.. 

Ra.w materials •... · .....• 
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Annex lV (contimted). 
PERCENTAGE DISTRIBUTION OF AGGREGATE PRODUCTION OF_ RAW MATERIALS 

World Totals = 100. 

Eastern and Central Rest 
Europe Eui'bpe of 

Europe 

Years 
(Western 

Excluding Including and Excluding Including 
U.S.S.R. U.S.S.R. Maritime) U.S.S.R. u.s.s.n. 

(a) I (b) {a) I (b) {a) I (b) (a) l {b) (a) I (b) 

1913 25.9 25.9 26.6 26.5 28.8 28.8 54.7 54.7 55.4 55.3 
1923 15.4 15.3 15.7 15.7 25.8 25.8 41.2 41.1 41.5 41.5 
1924 1_7. 7 17.6 18.3 18.3 27.9 27.9 45.6 45.5 46.2 46.2 
1925 18.9 18.9 19.8 19.8 27.2 27.2 46.1 4.6.1 47.0 47.0 
1926 19.3 19.2 20.3 20.3 26.3 26.3 45.6 45.5 46.6 46.6 

1913 16.9 - 16.8 -20.5 20.5 27.8 27.5 44.7 44.3 48.3 48.0 
1923 9.5 9.4 11.2 11.1 23.4 22.8 32.9 32.2 34.6 33.9 
1924 13.4 13.2 15.4 15.2 23.8 23.2 37.2 36.4 39.2 38.4 
1925' 14.1 13.8 16.3 16.1 22.3 21.7 36.4 35.5 38.6 37.8 
1926 15 .. 5 . 15.2 18.5 18.2 15.2 14.8 30.7 30.0. 33.7 33.0 

1913 18.1 18.6 22.6 23.2 28.4 28.9 46.5 47.5 51.0 52.1 
1923 9.6 9.9 10.3 10.6 22.6 23.2 32.2 33.1 32.9 33.8 
1924 12.7 12.9 13.7 14.0. 26.6 27.4 39.3 40.3 40.3 41.4 
1925 13.9 14.2 15.6 16.0 24.1 24.7 38 .. 0 38.9 39.7 40.7 
1926 13.7 14.0- 16.2 16.6 22.0 22.5 35.7 36.5 38.2 39.1 

·1913 23.1 23.2 23.5 23.6 32.8 3r.a 55.9 54.5 56.3 54.9 
1923 21.6 21.9 21.6 22.0 32.0 31.5 53.6 53.4 53.6 53.5 
1924 23.4 23.2 23.5 23.3 '32. 7 32.0 56.1 55.2 56.2 55.3 
1925. 26.4 26.3 26.5 26.5 30.4 29.7 56.8 56.0 56.9 56.2 
1926 27.0 26.9 27.2 27.1 31.0 30.6 58.0 57.5 58.2 57.7 

-

41.3 42.7 1913 16.8 17.2. 25.4 26.3 15.9 16.4 32.7 33:6 
1923 12.4 12.7 18.6 19.1 14.3 14.9 26.7 27.6 32.9 34.0 
1924 13.4 13.7 19.4 . 20.0 15.0 15.5 28.4 29;2 34..4 35.5 
1925 14.2 '14.6· 22.0. 22.7 14.4 14.9 28.6 29.5 36.4 37.6 
1926 13.6 13.9 22.1 23.0 12.9 13.2 26.5 27.1 35.0 36.2 

1913 19.3 20.0 30.9 32.4 12.6 '13.2 31.9 33.2 43.5' 45.6 
1923 15.6 16.2 24.8 26.0 12.0 12.7 27.6 28.9 36:8 38.7 
1924 16.0 16.5 24.9 25.9 12.3 12.9 28.3 29.4 37 .2' 38.8 
1925 17.0 17.7 28.5 30.0 - 12.4 13.0 29.4 30.7 40.9 43.0 . 
1926 '15.9 16.3 28.7 30.1 11.6 12.2 27.5 28.5 . 40.3 42.3 . 

. 1913 . 13.2 13.4 17.6 17.8 20.6 20.8 33.8 34.2 38.2 38.6 
1923 8.2 8.2 10.4 10.4 17.4 17.7 25.6 25.9 27.8 28.1 

31.3 1924 10.2 10.3 12.6 12.7 18.4 18.6 28.6 . 28.9 31.0 so.9 
1925 10.5 10:7 13.5 13.7 '17 .0 17.2 27.5 . 27.9 . 30.5 

28.7 
1926 10.8 11.1 '14.0 14.4 14.5' 14.3 25.3 25.4 28.5 -

! 



Annex IV (continued). 

AND FOODSTUFFS WEIOHTED BY (a) 1913 VALUES; (b) 1926 VALUES. 
World Totals = 100. 

-

North Carib bean 1 
South Africa. 

America. America. Asia. Ocea.nia. World 

(a) I (b) (a) I (b) (a) I (b . (a) I (b) (a) I (b) (a) I (b) (a) I (b) 
-

43.9 43.9 - - - - - - 0.7 ·o.8 - - 100 
55.2 55.2 - - -- - - . -- 3.3 3.3 - - 100 
50.5 . 50.5 - -· - - - - 3.3. 3.3 - - 100 
49.6 49.6 - - - - - - 3.4 3.4 - - 100 
49.7 49.7 - - - - - - 3.7 3.7 - - 100 

44.7 44.9 0.7 0.8 0.1 0.1 0.6 0.6 4.6 4.6 1.0 1.0 100 
54.0 54.4 3.1 3.4 0.3 0.4 0.8 0.7 6.3 6.3 0.9 0.9 100 . 
48.8 49.3 3.0 3.3 0.5 0.5 0.8 0.8 6.7 6.7 1.0 1.0 ·100 
50.0 50.6 2.5 2.7 0.8 0.8 0.8 0.8 6.3 6.3 1.0 1.0 100 
54.9 55.3 2.0 2.2 1.3 1.4 0.9 0.9 6.2 6.2 1.0 1.0 100 

42.2 41.5 1.6 1.3 0.6 0.5 0.1 0.1 3.4 3.4 1.1 1.1 100 
56.6 56.3 2.0 1.9 2.2 1.6 0.6 0.5 4.6 4.8 1.1 1.1 100 
48.5 48.0 2.0 1.8 2.1 1.6 0.8 0.6 5.1 5.3 1.2 1.3 100 
49.9 49.6 1.8 1.7 2.0 1.4 0.7 0.5 4.7 4.8 1.2 1.3 100 

51.4 ,51.1 1.9 1.7 2.0 1.5 0.7 0.5 4.6 4.8 1.2 1.3 100 

15.8 15.1 0~02 0.02 22.4 24.3 1.7 2.0 2.0 1.9 1.8 1.8 100·· 

24.9 23.3 0.03 0.05 14.5 16.1 1.8 2.1 3.5 3.3 1.7 1.7 100 
19.7 18.7 0.1 0.1 16.7 18.5 2.0 2.3 3.6 3.4 1.7 1.7 100 
20.4 19.4 0.03 0.04 15.2 16.8 l.!J 2.2 3.5 3.'3 2.1 2.1 100 

21.0 19.9 0.04 0.05 11.9 13.3. 2.1 2.5 4.2 4.0 2.6 2.6 100 
- -

25.9 26.1 1.7 1.5 5.5 5.1 2.5 2.3 21.4 20.4 1.7 1.9 100 

31.0 31.8 2.5 2.4. 6.3 .5.9 2.9 2.7 22.7 21.3 1.7 1.9 100 

28.1 29.0 2.7 2.5 6.0 5.6 . 3:2 3.0 23.6 22.3 '2.0 2.1 100 

27.9 28.6 2.4 2.3 5.9 5.5 3.1 2.9 22.6· 21.2 1.7 ·1.9 100 

28.7 29.7 2.3 2.2 6.1 5.7 3.0 2.8 23.0 21.4 1.9 2.0 100 

19.9 19 .. 6 1.9 1.7 5.5 5.3' 2.4 2.2 25.4 24.1 1.4 1.5 100 
24.6 24.6. 2.6 2.3. 6.5 6.2 2.6. 2.5 25.3 24.0 1.6 1.7 100 
22.1 22.4 3.1 2.8 6.2 5.9 2.9 2.7 26.6 25.4 1.9 2.0 . 100 
21.3 21.2 2.8 2.5 6.1 5.7 2.7 2.6 24.7 23.4 1.5 1.6 100 
20,9 20.9 2.7 2.4 6.4 6.1 2.7 '2.5 25.2 23.9 1.8 1.9 100 .. 

34.4 35.1 1.4 1.3 5.6:· 4•.8 2.7 2.5 15.5 15.3 - 2.2 2.4 100. 
39.5 41.1 2.2 • 2.4 6.1 5.5 .. 3.4 .. 3.0 19.1 17.8 1.9 2.1 100 
~5.6 37.1 2.1 2.3 5.8 5.2 3.7 3.3 19.8 18.6 2.0 2.2 100 
36.4 38.0 1.9 2.0 5.7 5.2 ·.3.6 3.3 19.9 18.4 2.0 2.2 100 
38.3 . 40.3 1.8 1.9 5.7 5.3 3.4 3.2 20.3 18.4 2.0 2.2 100 

-1 
Centra.! America, Mexico and all islands in the· Caribbean Sea.. 


