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PREFACE 

This volume of World Production and Prices is somewhat wider in scope than previous 
editions and is modified in form. It begins• with a general review of the interrelation
ship between the world primary and manufacturing production and the changes in stocks 
of primary products. The world indices of primary production and stocks are calculated, 
as in previous editions, on the basis of averages for 1925-1929 = 100. But the former 
have, in so far as possible, been calculated back to 1920, so as to afford a better view of 
the general sweep of events. New world indices of the manufacture of capital and 
consumption goods have been calculated, and new sections added concerning production 
per head of population and yearly rates of progress. 

In Chapter II is discussed the relationship between industrial production and 
employment and unemployment, while Chapter III is devoted to an analysis of 
industrial production by principal countries. Chapter IV gives iuformation on 
production, supply, stocks and consumption of individual primary commodities and 
on industrial production by main industrial branches. Chapter V contains an analysis 
of changes in the quantum of trade, and Chapter VI a survey of changes in prices of different 
categories of goods and of the factors of production. In Chapter VII, a summary is given 
of industrial profits and a new section on farm income. A summary of the principal facts 
brought out in this volume will be found on pages 7 to 9. 

The absolute figures upon which the world indices are mainly based will be found in 
the Statistical Year-Book of the League of Nations, 1937{38, and previous editions. The 
appendix table formerly given showing indices of activity in individual industries (Table 4 
of .Appendix III of the last edition) has been omitted this year for reasons of space ; most 
of the national series are, however, given in the tables on production in individual countries 
reproduced in the Statistical Year-Book (Table 111, pages 178-195 of this year's edition) . 

League of Nations, 
Geneva, June 1938. 

.A. LOVEDAY, 

Director of the Financial Section 
and Economic Intelligence Service.· 
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SUMMARY OF PRINCIPAL FACTS 

. 1. World production reached record levels in 1937. As compared with 1929, total 
pnmary p~oducti~n was 10% ~i~her, the output of crude foodstuffs 6%, and of industrial 
raw matenals 19 Y.,. World V181hle stocks of primary commodities were 6'y. lower. 

The concurrent increase in world manufacture would appear to have reached some20%. 
. The quan~um of world t~e in 1937 was 3% lower than in 1929, reflecting the decline 
m the proportwn of commodity production internationally exchanged. 

SUloDl.o.&Y OJ' WoRLD INDICEs. 

1929 = 100. 

1930 1931 1932 1933 

----
A. Tollll primary produdiml . . . . . 99 95 92 95 

Thereof: I Agricultural • . . . . . 101 100 99 101 
Non·agricultura.J . . . . . 93 80 69 75 

I Foodstuffs . • • . . . . 102 100 100 102 
Raw materials • . . . . ' . . 94 85 75 81 

B. Stock. of primary commoditiu • 
' 

112 121 124 123 
--c. Total manufacturing production 

I. Incl. U.S.S.R. • . . • . . 88 79 69 78 
2. Excl. U.S.S.R. • • • • . . . 86 74 63 71 

Thereof: 
Consumption goods • . . . 91 87 79 87 
Capita.J goods. • • • . . . 82 60 43 55 

------
D. Quantum of intemational trade 93 86 75 75 

• Provilliona.l indiceo. • Yearly averages. • Excluding U.S.S.R. 

1934 1935 1936 0 1937 

--
97 99 104 110 

100 101 104 107 
86 94 106 119 

101 101 103 106 
87 95 106 119 

----
119 105 97 94 --
85 96 Ill 119 
77 86 96 103 

89 93 100 104 
63 77 92 102 

--
78 82 86 97 

2. Output of agricultural products remained remarkably stable until 1935, but 
consumption fell considerably during the early years of depression, as is shown by the 
marked increased in stocks. However, consumption increased rapidly during the period 
of recovery after 1933/34 and stocks were quickly absorbed. 

As shown by the .world index of manufacture of consumption goods (apart from the 
U.S.S.R.), consumption of manufactured articles shrank by about a fifth up to 1932, 
but in 1936 it was as large as in 1929 and in 1937 4% larger. 

3. The output of primary commodities of mm-agricultural origin- while more easily 
adaptable to changes in demand than that of agricultural products- nevertheless fell 
less heavily during the depression than that of capital goods for the production of which 
they mainly serve ; stocks accordingly moved in the same manner (although not to the same 
extent) as those of agricultural products. The expansion in this branch of primary 
production has been very rapid since 1932, stimulated in part by rearmament, and more 
capital goods were produced in the world (even excluding the U.S.S.R.) in 1937 than 
in 1929. 
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(. Up to 1936, international trade lagged behind production. But, between 1936 
and 1937, tbe quantum of trade rose more than production i it also fell less in the latter part 
of 1937 and tbe first months of 1938. The rapid increase in trade in 1937 has to be attributed 
in part to the brisk demand exerted in foreign markets by certain countries for armament 
needs and capit.al equipment, and in part to the fact that the high prices fetched by primary 
products during the early part of 1937 permitted raw-material countries to increase their 
imports even during the latter part of the year. For the year as a whole, the quantum 
of trade in raw materials is estimated to have been 11·12% above the 1929 level, while 
the trade in manufactured goods remained H% below. 

5. The production of crude foodatuffs (excluding meat and milk) per head of population 
increased between 1920 and 1937 by 19% in the world as a whole i excluding the U.S.S.R., 
the increase was somewhat less. Most of this progress came before 1925 ; subsequently, 
the output of foodstuffs has just kept pace with the population growth. 

Tbe output of manufactured coll8umption gooda per head in the world (excluding the 
U.S.S.R.) increased by 32% between 1920 and 1929, but in 1937 was 3% lower than in 1929 
olling to tbe heavy fa.ll in North America; in Europe it increased by 2% between 1929 
and 1937. · 

Per caput production of capital goods in the world (apart from the U.S.S.R.) was 
36% larger in 1929 than in 1920, but 5% lower in 1937 than in 1929 owing mainly to the 
influence of North America; in Europe it increased by 4% in the latter period. 

6. Annual percentage rates of increase iii production (calculated . at compound 
interest) during the period 1920·1937 differ considerably in Europe and North America. 
In the latter continent, production had expanded greatly during the world war and up 
to 1920 ; subsequent advance per head of population was slight. The substantially 
higher rate of progress in Europe after 1920 reflects in part recovery from the low initial 
level resulting from the disorgani$ation of the economic system during the war. 

7. Tbe decline in industrial activity during the great depression caused a heavy fall 
in employment and rise iu unemployment, though the number of unemployed was kept 
down to some extent by recourse to various measures designed to spread available 
employment over a greater number of workers, principa.lly by shortening hours of work. 
Owing to the improved efficiency of labour resulting largely from technical improvements, 
industrial output has increased since 1929, not only per hour worked but also per worker 
employed, aa is shown by the following rough indices for the world apart from the U.S.S.R. 
(1929 = 100) : 

Output per work« 
Output per hour • 

. . . . . . 1930 
95 

101 

1932 
89 

110 

1935 

99 
116 

"1936 
106 
118 

1937 
104. 
119 

8. Industrial profits, which had fa.llen steeply dulng the depression, increased greatly 
in most countries during 1937; also farm-income appears in this year to have reached 
ita highest level since the beginning of recovery. 

9. Prices rose sharply in the last quarter of 1936 and the first quarter of 1937. 
Partly owing to speculative purchases, prices of raw materials rose more rapidly than 
those of manufactured products ; a simultaneous rise in wages tended in some countries 
to decrease ~he margin of profits. After the spring of 1937, wholesale prices began to decline, 
followed, w1th a lag of some months, by a smaller reduction in the cost of living. 

10. Tbe upswing in world economic activity which started in 1932 had come to an 
end by the middle of 1937. The main features of this recent decline may be summed 
up aa follows. The value of industrial shares began to fall at the end of 1936 (United 
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Kingdom) or the beginning of 1937. Prices of primary commodities began to fall in the 
spring of 1937. As they have fallen more than prices of manufactured articles there was 
a marked deterioration in the terms of trade of agricultural countries. Foodstuffs, on the 
whole, fell less in price than raw materials, and animal foodstuffs less than vegetable 
foodstuffs. Prices of manufactured or semi-manufactured capital goods were generally 
maintained at a high level in spite of the shrinkage in demand. Production of many 
industrial raw materials declined in the second half of 1937 and the first half of 1938, while 
visible stocks have again begun to accumulate as a result of the concurrent decline in · 
industrial activity. 

The agricultural situation towards the middle of 1938 is governed by the prospects 
of an exceptionally large crop in the United States and fairly good crops elsewhere- even 
in Europe in spite of the unfavourable weather conditions of the early spring. In 
consequence of sagging demand, due no doubt in part to the decline in general business 
activity, the fall in world stocks of crude foodstuffs has ceased and the carry-over, especially 
of wheat, is expected to increase resulting in continued pressure upon prices. 

11. The industrial upswing arrested in 1937 was characterised by greatly different 
trends of development in different countries. The present situation shows a correspondingly 
great dispersion of tendencies and, owing to the many and far-reaching structural changes 
which have taken place since 19291 the necessary basis for forming a judgment concerning 
future developments is lacking at the moment of writing. In spite of a certain decline, 
world economy as a whole has so far shown a relatively high degree of resistance to the 
depressive influences emanating principally from the United States. 
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CHAPTER I 

GENERAL TRENDS OF WORLD PRODUCTION 1920-1937 

The purpose of the present chapter is to bring together the main statistics indicative 
of world production for the period since 1920 and thus supply the basis of some general 
conclusions as to the development of production during this period. Certain limitations. 
are imposed by the material available, for while relatively complete figures exist for primary 
production, and in many countries for manufacturing industries, statistics of building are 
scarce and those of services incomplete or non-eXistent. 

Tbe following survey, therefore, is limited to production of physical goods for which 
it is possible to obtain some simple quantitative measure. This restriction is a serious 
one, for !18l"Vices are an increasingly important contributor to national income.1 As regards 
the main services for which statistics of production exist - particularly shipping 
certain data are, however, given in Chapter V below. 

Tbe statistics of production in most countries (the main exception being the U.S.S.R.), 
chiefly relate to the private sector of economic activity, but especially during the last 
depression public authorities have entered the field of production on an increasing scale, 
more particularly through various schemes of public works. It would be desirable to separate 
these activities from those of private enterprise. But owing to lack of statistical material, 
this cannot be done, and these public activities are therefore either unavoidably omitted 
or included in the general indices of production. Because of limitations in scope, represen
tative value and international comparability of the data, attention should be directed 
to the course or trend of the figures given in the followiilg pages rather than to their level 
at any particular date. 

A. INDICES OF PRIMARY PRODUCTION 

The world indices of primary production for the period 1925-1937 have been calculated 
on the same basis, and according to the same methods, as the figures published in last 
year's issue of this volume.• In order to give a connected picture of developments since 
1920, certain representative though less comprehensive .indices have been added relating 
to tbe period 1920-1924. These early indices differ in scope from the subsequent ones 
mainly on account of the omission of some important foodstuffs- e.g., meat and milk- for 

1 According to Colin Cr..uut's calculationa of national income in the United Kingdom ("National Income 
and Out!ay ", London 1937, page 125), the part derived from transport (other than railwaYJI), commerce 
and_....,. amounted in 1930 to more than 40"/o of the total. The percentage ill higher than that of the 
aggregate for mining, manufacture and boilding. In Sweden in the Ame year, it ill estimated that about a 
fourth of the national income wu derived from commerce, independent profeesiona and public administration 
(Erik Ln<n.t.BL and othen : " National Income in Sweden, 1860-1930" ; Stockholm Economic Studies No. li 
Stockholm, 1937 ). ' 

1 Cf. particularly pages II and 98. The following minor cha.ngee, however, have been introduced in the 
me_tbocD of calculation. Iron and steel have been excluded, and figure& are given, inatead, of the iron content 
of JroD ore, ~be manganese _content of ~neee ore and the chrcmio acid content of chrcme ore. In the general 
tolala of JlnD!&ry productwa and of agricultural production, fodder crops have been omitted, 10 u to avoid 
doable countinga: they are taken into account indireotly through the inclusion in the totala of animal 
~ (tej>ieeented by meat and mi)I<J into which they are normally transformed. The fodder crops formerly 
included are Jetained, however, u an independent group outside the general total. 
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whic~ sufficiently ~mplete d~ta have been available only since 1923 and 1925 respectively.t 
Certam raw _m~tenals of less tm~ortance were also not included in the early index . 

. . The ~nussiOn .. of meat an~ milk from the early figures constitutes a flaw in their compar
abili~y With th~ co~plete . general index computed for the period 1925-1937; but the 
sub-rnd~x relating to rn~ustnal raw materials alone is sufficiently homogeneous for the 
whole eighteen-year penod covered to afford a fairly accurate measure of the chauaes 
in that part of primary production since 1920. This is equally true of the sub-index relatlng 
to vege~abl~ foo~stuffs_ alone, while the changes in total foodstuffs and total primary 
production Including arumal foodstuffs (represented by meat and milk) cannot be measured 
accurately further back than 1925. 

\ 

I. TOTAL PRIMARY PRODUCTION 

The general index of world primary production, together with its subdivisions by 
continental groups, is given in Table 1. For 'reasons just indicated, double series- (a) 
excluding, and (b) including, milk and meat- are given throughout. 

Tab~ 1.- Gmnmu. INDICES Ol' WoRLD PRuuBY PRODU<n'ION. 

(a) Excluding meat and milk. (b) Including meat and milk. 
1929=100. 

World Europe 

Year• Including I Excluding 
U.S.S.R. 

North Latin Al>lco Asia Oceania Excludinw America America 

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

(a) (b) (a) (b) (a) (b) (a) (b) (a) (b) (a) (b) (a) (b) (a) (b) (a) 
1920 ..... 70 - 73 - 62 - 37 - 81 - 68 - 53 - 79 - 81 
1921. .... 64 - 67 - 62 - 35 - 60 - 68 - 55 - 81 - 88 
1922 ..... 73 - 76 - 72 ~ 44 .- 72 - 72 - 59 - 89 - 86 
1923 ..... 79 - 81 - 73 - 64 - 86 - 82 - 72 - 84 - 86 
1924 ..... 82 - 83 - 77 - 69 - 83 - 85 - 77 - 90 - 92 
1925 ..••• 88 90 88 90 86 88 90 86 88 91 83 93 86 87 93 93 91 
1926 ..... 89 91 88 90 76 83 101 96 96 97 86 94 81 85 93 93 103 
1927 ..... 93 94 92 94 89 92 101 97 94 95 92 97 86 89 96 96 97 
1928 ...•. 97 98 96 98 91 96 99 98 98 99 106 103 91 94 99 99 106 
1929 ..... 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 
1930 ..... 99 99 96 99 92 911 121 107 95 97 97 100 98 98 102 102 112 
1931. .... 92 95 90 96 88 97 113 92 86 92 89 96 87 90 98 98 108 
1932 ..... 87 92 85 93 85 96 ll1 84 71 84 83 93 89 91 98 99 ll7 
1933 ..... 92 95 89 96 90 99 128 88 72 86 86 96 98 98 104 104 110 
1934 ..... 94 97 90 97 93 102 134 94 72 85 98 104 106 104 101 101 105 
1935 ..... 99 99 94 99 96 103 152 103 80 85 94 104 114 111 104 104 110 
1936 ..... 105 104 101 104 97 105 *151 *107 90 94 106 109 ll5 113 ll3 ll2 ll4 
1937 * ... ll5 llO llO 109 106 109 (159) (ll2) 107 102 109 ll3 127 122 ll6 ll5 121 

* Provisional figure. 
• As regards crops in the Sou them Hemisphere, the twelve-month periodo ocvered extend from the middle 

of each year shown to the middle of foUowing year. For instance, the crop figures for 1937/38 of the southem 
hemisphere are added to those for 1937 of the northem ~e. 

1 Output of these ocmmodities fluotuateo less from year to year than that of most other ocmmodities. 
Had it proved possible to include them throughout, the general index for the period 1920-1924 would probably 
have been somewhat smoother and possibly a little higher than suggested by the figures abown here. The 
aocpe of theaa early indices is nevertheleaa fairly wide, the ocmmoditiea included representing in 1925 (the 
year in which the two aeries were linked up with each other) about 920/o of the aggregate of the seventy-four 
producte included in the later index (excluding meat and milk). The ocrrea~ndin_g percentege amounts also 
to 920/o both in the case of the su~-index for. fooda~fs exclu~ meat and milk (o.c., that of vegetable food 
production) and in that of the suh-mdex for mduatrial raw materials. 

(b) 

-
-
-
-
-
92 
97 
96 

101 
100 
107 
109 
119 
120 
120 
123 
123 
127 
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World production of primary products during the period since the war has witnessed two 
distinct recessions - 1921 and 1930-1932- which together amount to four years; and 
two periods of increasing output -1922-1929. and 1933-1937- together amounting to 
thirteen years. Between 1920 and 19371 the indices of output (excluding meat and milk)_ 
had increased by some 64% including, and some 51% excluding, the U.S.S.R. 

The general course of the 

D;agrtm~ J. -INDICBS 01' l'ImuBY PaoDUOTIOB (BXCLUDIBQ 

Mu'f Ali'D MILK) m ms WoRLD dD m CuTAIB 

CoN'I'INDTAL SuBDIVISIONs. 
1929=100. 

L World, including U.S.S.R. II. Europe, excluding U.S.S.R. 
IlL Union of Soviet Socialist Republice. IV. North America., 

V. Rest of world. 

production of primary products, 
in its main continental sub
divisions~ is illustrated by the 
figures in Table 1, and also by 
Diagram 1. The most charac
teristic feature brought out by 
the material is the difference 
in development in North 
America and other parts of 

·~ the world. 
I/ I'~ r-' The various continental sub-

/ indices show on the whole a 
1•4C decided upward trend over the 

1 eighteen-year· period covered, 
o2c although in varying degree. 

! 1'-/ k .... / As was to be expected, the 
I _ ... 'V.I l•oo "younger" continents - and 

,.. ...- ·,; ~--__.?·-· ···, Africa in particular- have all 
~---Y1'.--~~.:;;;;;,-::_,. .•.. / · ... ,,l·.,.~i···· ,• / shown a great increase, even · 

eol--+±-;;;;""---.-7""7.f--"'t.:,c:o~.-----+;-,----::,..LJ--iec larger than that in Europe, r ~~ "-;--' where, excluding the U.S.S.R., 
oat--= ~-:::p;.·.:..'-·t /'/''----+-----t-----+--i6C it nevertheless amounted to 

I more than 70%. Even allow-
401--+~!----f------i-----l---l4C ing for the fact that production 

- .../ - in 1920, owing to the after-
math of the war, was still low 

1920 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 
zc in Europe, the expansion is 

•• • · remarkably great, in view of the 
extent to which raw-material 
supplies had been exploited in 

· the past. It undoubtedly reflects, in part, the policy in a number of continental States 
towards increased self-sufficiency in the production of food and l'aW materials. The 
relatively small North-American increase since 1920 (about 30%) 1 is largely explained 
by the great volume of production at the beginning of the period, consequent upon 
the exceptional efforts during the war to expand production. Although a certain setback 
was thus to be expected in the early post-war period, as world production was again 
tending towards equilibrium, the slow rate of progress in the later part of the period suggests 
that more permanent forces account for the relative decline in the American rate 
of progress. 

The effects of these various developments on the relative shares of world production 
falling to the different continental subdivisions are illustrated by Table 2, which contains 
the percentage figures of distribution of primary production. 

1 That the figure .....,bed io u high u 30"/o ia expla.ioed p&rtly by a good harveat in 1937 in certain ataple 
t!OIIImOditiell. During tbe period 1932-1936, production wao even below tbe levela of 1920, and, in 1936, It etiU 
es.._jed it bJ only Ul"fo. . • 
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Table 2.- CoNTINENTAL I'EBcENuo• DlsTBIBUTIOK or WoRLD PlmuaY PRoDuCTioN. 

World=IOO. 

(4) Excluding meat and milk. (b) Including meat and milk. 

Europe 
Date · excluding 

U.S.S.R. 
U.S.S.R. North America Latin America Africa Asia Oceania 

(a} (b) (a) (b) (a) (b) (a) (b) (a) (b) (a) (b) (a) (b) 

1920-1924 ••• 27.1 - 5.8 - 28.7 - 6.6 - 2.6 - 27.0 - 2.2 -
1925-1929 ..• 28.1 33.8 9.0 10.6 26.7 27.2 6.6 7.9 3.2 2.5 24.4 15.6 2.0 2.6 
1930-1934 ... 28.6 35.7 11.3 10.2 22.3 24.7 6.6 7.8 3.6 2.6 26.6 16.0 2.2 3.0 
1935-1937 ..• 27.9 35.4 12.4 10.8 22.7 23.9 6.4 7.9 3.8 2.9 24.8 16.1 2.0 3.0 
1920 •••....• 25.8 - 4.7 - 33.2 - 6.2 - 2.3 - 25.7 - 2.1 -
1929 ........ 29.7 34.8 8.6 10.5 26.2 26.7 6.6 7.6 3.4 2.6 23.7 15.3 1.8 2.6 
1937 * ...... 27.5 34.8 11.9 10.7 24.5 24.8 6.3 7.9 3.8 2.9 24.0 16.0 2.0 2.9 

ll. AGRICULTURAL AND NoN-AGRICULTURAL PRODUCTION 

In order to give· a true picture of what has happened, the general indices of world 
production should be broken down into sub-indices constituted according to the character 
of the commodities covered. The present chapter deals with general trends of development 
only, and, for information on production of individual goods or developments in particular 
countries, reference should be 
made to subsequent chapters 
of this volume. 1 The sub
indices here analysed are consti
tuted according to two elemen
tary criteria : that of the 
origin of products (agricultural 
and non-agricultural) on the 
one hand and that of tUB of the 
co=odities (foodstuffs,fodder1 

and industrial raw materials) 
on the other. 

Table 3 su=arises the 
indices of agricultural and non
agricultural production in the 
world since 1920, together with 
percentages showing the relative 
importance of the various series 
in the world total. As will be 
seen from Diagram 2, the 
development of the two branches 
is strikingly different, agricul
tural production throughout 
showing much greater stability 
than that of non-agricultural 
production. 

Diagram 2. - WoRLD INDICES or AGRICULTURAL 

AND NoN-AGRICULTURAL PanuaY PaonuCTION. 

1929 = 100. 
I A. Agricultural production excluding meat and milk. 
I B. Agricultural production including meat and milk. 
ll. Non-agricultural production. 

lt'" 120 ! 

~ .., ....-..../.. 

~ 
//\ I& 

I \ 
.1/ \ eo 

/1/ 'v' - 'n \ 

\ ,· 00 

\! 
' 32 33 34 3& 36 37 

40 
.oiO 1920 21 22 23 24 2.5 26 27 23 29 30 31 !IO,.UU 

1 Cf. particularly Cbaptera ill and IV. . . 
1 As explained above, fodder ia not included in the general total, 10 aa to avmd double ocuntinga. 
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Except for a temporary stagnation in 1921, agricultural output increased until1928/29; 
the production (excluding meat and milk) was then some 35% higher than in 1920. During 
the period 1928-1934, the volume of production remained practically stationary, but began 
t() increase again in 1935 until in 1937 it was 12% higher than in 1929.1 The effect of the 
depression was thus to prevent further increase, but it is worthy of note that it was not 
till1935 that the recovery spread to agricultural production in the world as a whole.· 

N01l-agric1Altural production until 1929 developed very much on the same lines as 
agricultural, though at a more rapid rate, and particularly so in the two years following 
the slump of 1921. By 1932, however, the non-agricultural branch, which is more sensitive 
to economic depressions, had dropped more than 30% below the level of 1929, being only 
some 10% above that of 1920, but 38% above that of 1921. In the five-year period 1933-
1937, recovery was rapid, and, in 1937, the volume of production exceeded that of 1929 
by some 20% in the world including, and 13% excluding, the U.S.S.R. 

· Table J.- MovJ<M:BNT ow WoRLD PRoDuCTioN (INCLUDING U.S.S.R.) ow AomotTLT11BAL 
.urD NoN·AGBIOITLTUJU.L l'BDIABY ColllliiODlTIJCS .urD IM:PoBTANCB ow EAoo IN ToTAL I'B.nu.BY PaoDVCTION. 

. 1929=100. 
(a) Excluding meat and milk (b) Including meat and milk 

lndicee of production I Peroontage ahare 
in total production 

Year• 
Agricultural Non- Agricultural Non-

agricultural Total agricultural goods goods goods goods 

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

1920 ...... ,. - 63 70 - - -
1921 .. .. :. 74. - 60 M - - -
1922 ...... 81 - 61 73 - - -
1923 ...... M - 71 79 - - -
1924. ...... 88 - 72 82 - - -
1925 ...... 95 93 78 88 90 80.3 19.7 
1926 ...... 94. 94. 81 89 91 79.9 20.1 
1927 ...... 96 96 88 93 94. 79.0 21.0 
1928 •••.•• 101 100 90 97 98 79.1 20.9 
1929 ...... 100 100 100 100 100 77.3 22.7 
1930 ...... 102 101 93 99 99 78.8 21.2 
1931 •••••• 100 100 80 92 95 81.0 19.0 
1932 .. ,~,. 99 99 69 87 92 83.1 16.9 
1933 ...... 103 101 75 92 95 82.1 17.9 
1934. ...... 99 100 86 94. 97 80.0 20.0 
1935 •••••. 103 101 94. 99 99 78.6 21.4. 
1936 •••••. 105 104. 106 105 104. 77.0 23.0 
1937• ••••• 112 107 119 115 110 71U5 24..15 

• Cf. footnote to Table 1, page 11 • 

. As a result of the ~erent movements of these two branches of primary production, 
the1r percentage share m the total has changed from one period to another· that of non
agricultural pr~uction _inc~asing during periods of upswing and shrinking heavily during 
yea_ra of depression .. V1ewmg the post-war period as a whole, the relative importance of 
agncultural production would appear to have decreased perceptibly. . 

~ Including meat and milk, the increaoe waa only 7%: 1937 ill the first year in which there ill a more 
~ble diffen;noo "':tween the two aerie& of agricultural production. Aa explained in other aeotiona of 

.~~pf«! the figure~ m. 1920 w~ throughout affected by the effect& of the great war, and oomparillona 
on_,.. baaia, therefore, will often diatort long-run trend&. 
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As will be seen from the continental sub-indices summarised in Table 4,1 agricultural 
production has increased in all parts of the world, although at a different rate. Apart 
from the period 1920-1924, when conditions were altogetht>r l'XCt>ptional, the U.S.S.R. 
forms a possible exception to this rule, for, since 1929, production has decreased there, 
and, in 1937 - in spite of a considerable reported increase in population - it still appears 
to be not much higher than in 1925. 1 The rate of progress in Europe during this p£~riod 
has been about the same as that for the world as a whole.1 As was to be expected, the greatest 

Table I.- AGRICULTURAL AND NoN-AGRICULTURAL PRoDUCTION BY CoNTINENTAL GROUPS, 

(a) Excluding meat and milk. (b) Including meat and milk. 

World Europe Rest of Group and years Excluding U.S.S.R. North America world 
Incl. U.S.S.R. Excl. U.S.S.R. U.S.S.R. 

Indiu8 of Movement (1929=100) : (a) (b) (a) (b) (a) (b) (b) (a) (b) (b) Agricultural production : 
1920-1924. . . . . . . . 80 - 84 - 76 - - 89 - -1925-1929. . . . . . 97 97 96 97 90 93 98 104 100 98 
1930-1934. . . . 101 100 99 102 96 103 88 94 99 103 
1935-1937 • . . . . . 107 104 103 105 100 108 94 9' 95 110 
1920 • . . . . . . . 74 - 78 - 65 - - 94 - -
1929 • . . . . . . . 100 100 100 100 100 100 100 100 100 100 
1937. . . . . . . . 112 107 109 108 103 109 *97 112 102 113 ------Non-agricultural production : 
1920-1924. . . . . 84 65 61 - 70 -
1925-1929. . . . . 87 88 86 70 91 85 
1930-1934. . . . 81 78 82 148 72 85 
1935-1937 • . . . . . 106 100 100 261 92 121 
1920 • . . . . . . . . 63 65 56 - 75 -
1929 • . . . . . . . . . 100 100 100 100 100 100 
1937. . . . . . . . . . 119 113 110 27tl 10.) 137 

Gwgrapllical Di8trib!dicn&: 
Agricultural production (includ-

ing meat and milk) : . 
1925-1929. . . . . . 100 87.5 33.8 12.5 22.2 31.5 
1930-1934. . . . . . 100 89.1 35.8 10.9 21.3 32.0 
1935-1937. . . . . 100 88.8 36.2 11.2 19.6 33.0 
1929 • . . . . . . . 100 87.6 35.0 12.4 21.5 31.1 
1937. . . . . . 100 88.7 35.7 *11.3 20.1 32.9 

Non-agricultural production : 
1925-1929. . . . . . . . . 100 97.0 33.8 3.0 46.1 17.1 
1930·1934. . . . 100 93.0 35.1 7.0 39.3 18.6 
1935-1937 • . . . . 100 90.6 • 32.4 9.4 28.2 20.0 
1929 • . . . . 100 96.2 34.3 3.8 44.3 17.6 
1937. . . . . . . . . . 100 91.2 31.9 8.8 39.0 20.3 

' More detailed figures will be found in Tableo 3 and 4 of Appendix L 
I In view of tbe oomewbat incomplete and pro~io~al cha~cter of the basic data !'vailable concerning 

tbe agricultural production (and tbat of meat and milk m particular) of the U.S.S.R. m recent yeam, the 
agricultural indioeo calculated for th- yeam and for that country are only in the nature of rough approxima
tion~ to be treated with great .-rve. 

I In later yean~, the index including meat and milk bas gone up .coMiderably. faster than that excluding 
tb- commodities, indicating a shift towards a relatively greater aDIDlal production. 
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progress has been made by the "younger "·continents, while North .America falls 
considerably behind the average for other continents ; between 1920 and .1929 the increase 
was only 7% (as compared with more than 35% in the world as a whole), and production 
fell after 1933, simultaneously with the introduction of the agricultural restriction scheme, 
to levels considerably lower than those of 1920, unti11937, when the bumper crop in certain 
staple commodities (chiefly cotton) brought the level not only above that of 1920, but 
also above that of 1929.1 

Continental differences in the development of non-agricultural production are much 
more considerable than those of agriculture. The most striking feature brought out by the 
table is the enormous percentage increase in the U.S.S.R. It is true of course that the 
initial levels were low, but the figure nevertheless reflects the very rapidly expanding 
requirements of raw materials for industrial capital goods and forms a contrast to the 
relatively insignificant expansion of agricnltural products which are used mainly for · 
consumption purposes. While in Europe the rate of progress is about the same as for the 
world as a whole, North .America shows a rate of increase far below the average. No other 
continent suffered such a deep and prolonged. depression after 1929 ; not till 1937. was 
the 1929 level passed . 

.As a result of the different tendencies discussed in preceding sections, the relative 
shares of the various continents in the total world production of agriculture and non
agricultural commodities have been considerably modified, as shown by Table 4. 

' 

I 

IlL FOODSTUFFS, FODDER AND INDUSTRIAL RAW MATERIALS 

DW.gra,. 3. - \VoBLD INDICES or Plmuay PlloDUCI'ION 
or FooDStOF111, Fonnu AND INnusTIUAL RAw M&TBBULS. 

eo 

IY.) 

1929=100. 

lA. Foodstuffs eicludiDg meat and milk. 
m. Foodstuffs including mest and milk. 
n Fodder crops. Ill. Industrial raw materiala. 
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The classification according 
to the use of the commodities 
cuts through that of origin, 
given above, and throws an 
interesting sidelight on the 
characteristic differences in the 
development of various branches 
of production. The individual 
indices for foodstuffs, fodder 
and industrial raw materials 
are summarised in Table 5 and 
illustrated graphically in 
Diagram 3.1 

The production of foodstuffs 
(mainly for human consump
tion) increased by some 49% 
between 1920 and 1937. In the 
latter year, it accounted for 
67% of total primary production 
as compared with 72% in 1925 . 
.As will be seen from the diagram, 
the growth of foodstuffs pro
duction was but little affected 
by industrial fluctuations, apart 

1 Tbe .widen in........, in farm-production in 1937 gave rise to great difficulties In the United States 
and.. on February 1.6tb, 1938, the President approved the eo-called Agrioultur&l. Adjustment Act of 1938: 
con.iderabi.r eitendiog tbe Federal Government'• powen to control farm output and prioes. 

1 Detaila u regarda tbe composition of these vArious groupe will be found in Chapter IV below. 
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from a certain sl?wing down in the rate of growth between 1930 and 1934 ; such erratic year
to-ye~ fluctuations as have occurred are mainly due to weather conditions particularly 
a.ffectmg the crops of cereals. 

Table S. - MoVl!MENT OJ" WoBLD l'BonUCTION (INCLUDING U.S.S.R.) or FoonSTUFJ'S, 

FonnER AND INDUSTRIAL RAw MATIIRIALS AND RELATIVJ: IMPoRTANCE OJ" FooDSTU>"J'S AND INDUSTRIAL 

RAw MATEBIALS IN TOTAL l'BnuBy l'BonUCTION. 

(a) Excluding meat and milk. (b) Including meat and milk. 

Indiooa of production 
1929=100 

Year• Foodstuffs 

(a) (b) 
Fodder t 

1920 .••••••• 74 - 95 
1921. .:. 0 .... 77 - 86 
1922 ......... 84 - 88 
1923 ........ 87 - 97 
1924 .. : ...... 89 - 87 
1925 ...... 0 0. 95 93 100 
1926 ........ 93 94 97 
1927 ........ 98 97 94 
1928.0 0 0 0 0 0 0 -101 100 98 
1929.0 0 0 0 0 0 0 100 100 100 
1930 ........ 104 102 93 
1931.0 0 0 0 0 0 0 101 100 95 
1932.0 0 0 0 0 0 0 101 100 103 
1933 ........ 104 102 93 
1934 ........ 102 101 83 
1935.0 0 0 0 0 0 0 104 101 96 
1936 ........ 104 103 83 
1937• ...... uo 106 98 

t Not mcluded m total pnmary production mdeL 
• Cf. footnote, to Table I, page U. 

Percentage ahllol'8 
in total production 

(including meat and milk) 

Industrial 
Foodstuffs 

Industria.l 
raw materials raw materials 

65 - -
63 - -
63 - -
71 - -
75 - -
82 72.1 27.9 
85 71.6 28.4 
89 71.3 28.7 
92 71.3 28.7 

100 69.5 30.5 
94 71.2 28.8 
85 73.0 27.0 
75 75.3 24.7 
81 74.2 25.8 
87 72.7 27.3 
95 70.9 29.1 

106 69.0 31.0 
ll9 66.9 33.1 

The index for fodder crops, although incomplete 1 and not included in the general 
index, is shown here for the purpose of a rough comparison. Production averaged consider
ably lower during the last five years than during any other quinquelllium in the period 
under review; it was on pra.ctica.lly the same level in 1937 as in 1920. Before 1929, the 
fluctuations are due mainly to changes in weather conditions affecting the growth of crops, 
but it is likely that after that year, and more particularly after 1933, the decline also reflects 
the influence of agricultural restriction schemes and the decrease in international trade 
caused by import restrictions· and foreign exchange difficulties in importing countries. 

The index of industrial raw materials shows an increase over the whole period of 83%, 
which is not far from the double of that of foodstuffs. The short drop in 1921 and the 
more extended fall in 1930-1932, as well as the rapid expansion in 1922-1929 and 

l This index fails to cover some important items- hay, fodder-cakes, ete. -and dooa not include 
that varying part of the food crops (e.g., wheat and certain root crops) which ia, in fact,.-.! for feeding purposes • 
.As shown below (cf. Chapter IV); tbe movements of the anima.l-food indiooa differ considerably from those 
of the fodder index here given, whieh mainly reflects the movement of a few important staple crops (maize 
in particular). The fact that over the period as a whole it fails to rise does not prove that production of fodder 
in lolo has not increased; this ia chiefly due to tbe increased self-sufficiency of importing countries as regards 
fodder and the gradua.l substitution of other kinds of fodder for the particular crops covered by the present 
indiooa. 
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1933-1937, are, as will be shown below,1 very similar to those in industrial activity . .Aa will 
be seen from Table 6, the relative importance of foodstuffs and industrial raw materials 
in aggregate production varies considerably from year to year ; the share of raw materials 
increasing during years of upswing and decreasing during years of recession. These fluctua
tions, however, are not so great as to conceal the general long-term tendency for raw 
materials to gain in relative importance. · 

Tabk 6. - PaoDuanoN or FooDSTUJ'J'S, FoDDICB AND INDUSTRIAL RAw MA.TBRU.IB BY CoNTINIINTAL GBOUPS. 

(a) Excluding meat and milk. (b) Including meat and milk. 

World Europe North · Rest ol excluding U.S.S.R. Groupo and yean U.S.S.R. America world 
Incl. U.S.S.R. Exel. U.S.S.R. 

l'lllliu6of M-(1929=100): (a) (b) (a) (b) (a) (b) (b) Ja) (b) (b) 
Foodstuffs : 

1920-19U. . . . . . . . 82 - 86 - ·76 - - 101 - -
1925-1929. . . . . . . . 98 97 96 97 90 93 98 106 100 99 
1930-193f. . . . . . . 102 101 100 103 97 103 87 95 100 105 
1935-1937. . . . . . . 106 103 102 105 100 108 91 92 94 llO 
1920 • . . . . . . . . 7f - 79 - 63 - - 99 - -
1929 • . . . - . . . . 100 100 100 100 100 100 100 100 100 100 
1937* . . . . . . . . . llO 106 106 107 103 109 94 103 96 Ill! 

Fodder: 
1920-19U. . . . . . . . 90 96 7f 50 Ill! 93 
1925-1929. . . . . . . . 98 98 86 93 107 98 
1930-193f. . . . . . . 93 93 90 98 91 102 
1935-1937. . . . . . . . 93 91 90 106 87 101 
1920 •• . . . . . . . . 95 101 . 7f f9 1M 93 
1929 • . . . . . . . . 100 100 100 100 100 100 
1937. . . . . . . 98 97 93 ... 102 87 

IndUBtrial raw materials : 
1920-19U. . . . . . . . 66 67 -63 - 70 -
1925-1929. . . . . . . 90 90 86 78 93 91 
1930-193f. . . . . . . Sf 82 81 129 75 92 
1935-1937. . . . . . . . 107 101 100 206 92 ll6 
1920 • . . . . . . . . 66 67 59 - 77 -· 1929 • . . . . . . . . 100 100 100 100 100 100 
1937. . . . . . . . . . ll9 llf llO 219 108 127 

GtograpAical DVtributim& 
Foodstuffs (including meat 
and milk): 

1925-1929. . . . . . . 100 100 86.ll 86.11 ll9.0 36.6 13.1 12.3 lll.5 28.11 
1930-193f. . . . . . . 100 100 85.6 88.9 29.11 38.7 11.1 10.6 20.8 29 .• 
1935-1937. . . . . . . 100 100 Sf.f 88.7 29.7 39 .• ll.3 9.11 19.1 30.ll 
1929 • . . . . . . . 100 100 87 .• 87.1 3l.f 37.8 12.9 ll.f 20.11 28 .• 
1937. . . . . . . . . 100 100 8f.8 88.6 29 •• 39.ll u .• 10.7 19.ll 30.ll 

Industrial raw materials : 
1925-1929. . . . . . . . 100 116.7 ll7 .1 ·•.a . fl.1 ll7.5 
1!130-193f. . . . . . . 100 92 •• ll7 .a 7.6 36.3 . 29.8 
1935-1!137 • . . . . . . . 100 90 .• 26 .• 9.6 u.a 29.7 
1929 •• . . . . . . . 100 96.0 28.ll 6.0 39.7 ll7 .1 
1937* . . . . . . . . .I 100 90.11 26.0 9.1 36.1 28.8 

1 For fnrt.ber clet&ila, - &llo Appendix I, Tab!N 3 and L 
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The developments described above for the world as a whole are illustrated in some 
further detail in Table 6, which summarises (chiefly in the form of quinquennial averages) 
the above broad branch indices by continentalsubdivisions.l 

IV. INDUSTRIAL RAW MATERIALS CLASSIFIED ACCORDING TO ORIGIN OF PRODUCTS 

· The. ~P?rtant ~oup of industrial raw materials, owing to the mass of heterogeneous 
commodities It contams, may at this stage be broken into the following three sub-indices : 
(a) products of agricultural origin (industrial plants), (b) products derived from forests 
(rubber and wood products, including rayon and staple fibre) and (c) non-vegetable raw 
materials (all minerals).• 

Tabk 7.- PBonuCTioN or INDUSTRIAL RAw ~TBRL&LS CL.t.SSIJ"IBD .t.oooanma TO OaiOIN. 

Indices of movement. Percentall8 share of world total 
1929=100 (includinK U.S.S.H.) 

Products of Productt Products of 
Year• agric1;1l~ural derived from non-vegetable Products of Products Producll of 

Ol'lgJ.D foresta origin agricultural derived trom non-vegetable 

Incl. I I I origin lorestl origin 
Excl. Incl. Excl. Incl. Excl. 

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

1920 ........ 72 75 37 38 66 68 - - -
1921. ....... 62 64 39 39 52 53 - - -
1922 ........ 71 73 44 44 ~ 63 65 - - -
1923 ........ 74 76 49 50 74 76 - - -
1924 ....... : 64 86 55 55 74 76 - - -
1925 ........ 94 95 66 67 80 81 29.3 6.3 64.4 
1926 ...•.... 96 98 73 73 81 82 29.2 6.8 64.0 
1927 ........ 92 93 80 80 88 89 26:7 7.1 66.2 
1928 ........ 97 97 86 86 91 91 27.1 7.4 65.5 
1929 ........ 100 100 100 100 100 100 23.6 7.9 66.5 
1930 ........ 98 97 97 96 92 91 26.2 8.1 65.7 
1931. ....... 98 97 92 91 78 76 29.8 8.6 61.6 
1932 ........ 91 91 80 87 66 64 31.5 9.3 59.2 
1933 ........ 97 96 106 104 71 68 30.8 10.3 58.9 
1934 ........ 91 91 121 ll9 82 77 26.8 ll.O 62.2 
1935 ........ 97 96 133 131 89 83 26.4 11.0 62.6 
1936 ........ 107 103 147 145 101 94 25.8 ll.O 63.2 
1937* ...... 120 ll8 175 173 ll2 105 25.9 11.6 62.5 

• Cf. footnote to Table I, page ll. 

Raw materials of agricultural origin are oleaginous products and textile fibres, the 
latter item weighing most heavily in the group aggregate. Considering the period as a 
whole this group has increased by about. 70% (up to 1936 inclusive by less than 50%) ; 
cyclic~ variations are small, as in the case of agricultural production in general, while 
there are marked yearly fluctuations due to natural conditions affecting crops, and, in 
particular that of cotton. The great increase in 1936 and 1937 is largely explained by excep
tional cotton crops, especially in the United States. 

The output of products derived from jrYrea/$ has increased with exceptional rapidity 
,-it almost quadrupled over the eighteen-year period considered- owing m~ly to the 
expanding demand for new articles, such as rubber, pulp, rayon and staple fibre. The 

1 For pfurther details, see also Appe!'dix J, ~abl~ 3 and 4. 
t Hydro-electrio power is, however, mcluded m this group. 
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Diagm• 4. -INDICJ:S ol' INDuSTBUL R.&w MATliBIAL I'Bonuarro!l 
CL.t.SSIFIBD AOOOBDINO TO ORIGIN, 

fluctuations in the curve are 
determined by the business 
cycle-the adjustment of supply 
to.demand proceeding with less 
friction than in the case of 
farm production. 

1929 = 100. 
I. Products of agricultural origin. 

IL Products derived from forests. 
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The third group, mainly made 
up of mineral8 (principally me
tallic ores), has increased over 

· the period as a whole by almost 
70 %. The fluctuations are of a 
cyclical nature, and are more 
violent than for the two groups 
discussed above, as is to be 
expected from the fact that these 
materials are mainly used in the 
production of capital goods, 
while the others depend to a 
much larger extent on demand 
from consumption-goods indus
tries. The great expansion in 
later years reflects demand for 
armament ·purposes, although 
in · the meanwhile technical 
progress and the increased use 
of waste and scrap have resulted 
in certain savings of raw 

1920 2J 22 23 24 25 26 27 28. 29 30 31 32 » 34 3S ~ 37 .:' 
· material slowing-down the 

tendency of expansion. 

B. INDICES OF STOCKS OF PRIMARY COMMODITIES 

The economic effects of 
changes in stocks are consider
able, and, in analysing produc
tion, it is essential to take such 
changes into account. Indices 
of visible stocks of primary 
commodities, calculated by the 
Economic Intelligence Service, 
are given here in continuation 
of those published last year.l 
Detailed figures are contained 
in Appendix II ; the general 
world index (excluding U.S.S.R., 
for which no figures of stocks 
are available) is represented in 
Diagram 5, together with the 
graph of total prinlary produc
tion (excluding the U.S.S.R.). 

• For dcecription of ecope of figurea 
...00 and metbodo of calculation, cf. 
partiL'Uiarly World Productiml. and 
.l'rit:u, lfiJ<J/37, pagee 112 ancl 113. 

DiagramS.- WoRLD I'Bonuarro!l A!ln STOCKS Ol' PlmuBy 
CoJIO(ODITIBS (BXCLUDI!IO U.S.S.R.). 1929=100; logarithmic acale. 
I. Production (excluding meat and milk, but including fodder crops.) 
II. Stocka (moving average). III. Stocka (original index). 

04 

1929 1930 1931 1932 1933 19.34 1935 1936 1937 M 

"""""'' 



[IOU 

140 

120 

100 

80 

00 
100 

140 

120 

00 

80 

-21-

Diagram 6. -INDICES OJ" STOCKS AND PRoDuCTioN or I'BnuRY Co:m10DmES BY GROuPS 
(EXCLUDING U.S.S.R.). 

1929=100; logarithmic scale. 
L ~uction. lL Stocks (moving average). 

A. Agricultural products. B. Non·agricultural products. 
D. Foodstuffs. D. Industrial raw materials. 
E. Raw materials of agricultural origin. F. Raw materials of mineral origin. 
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During the period 1925-1932, stocks increased steadily, though there was a minor 
slowina-down in 1927 and 1928. In spite of the increase in production up to 1929, the 
discrepancy between the two curves was constantly increasing, and, during the depression, 
it became very great. After 1932, the two curves again approached each other until they 
intersected in 1936. .According to information relating to the end of 1937 and the beginning 
of 1938, the tendency has again been reversed, stocks accumulating while production 
is decreasing. 

The general stock index has been broken up into group indices, using as far as possible 
the same principles as in breaking up the index of primary production ; detailed figures 
are given in .Appendix II, illustrated by Diagram on page 21 • 

.As stated above, the pro
DitJgra,. 1. - bmiC11S 0., MAlroJ'ACTUJUNG AND OP STOCKS AND 

I'BoDuCTioN OP bmUSTBLU. RAw MAT11BIALS. 
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duction of agricultural products 
fluctuates much less than that 
of non-agricultural products 
over long periods. This greater 
stability in output is accom
panied by greater variations 
in stocks. Similarly, foodstuffs 
and raw materials of agricul· 
tural origin, while showing 
relative stability of production, 
show much greater fluctuations 
in stocks than· raw materials 
of non-agricultural origin. 
Indeed, agricultural production, 
particularly as regards food· 
stuffs, is less adapted to changes ' 
in demand than non-agricul
tural production. Consequently, 
accumulations of .stocks (and 
price-falls) are, as a rule, greater 
in agriculture than in other 
branches of economic activity. 

In order to throw some further 
light on the question of changes 
in stocks, Diagram 7 bas been 
drawn, showing the develop· 

ment of stocks and production of industrial raw materials on the one hand and that of 
manufacturing on the otber.1 

The production of industrial raw materials naturally moves in fairly close harmony 
with manufacturing production. Over longer periods of time, technical improvements 
are likely to result in certain savings of raw materials, and manufacturing may therefore 
increase somewhat more rapidly than production of raw materials. Over shorter periods 
of time, however, output of industrial raw materials, if fully adjusted to demand, should 
run parallel to manufacturing. .Any appreciable discrepancy of movement between the 
two curves over such periods will be reflected in movements of stocks. 

No attempt has been made here to carry the stock index further back than 1925. 
In 1920, however, there were large excess stocks in certain important raw materials. Through· 
out the period 1920-1924, the index of manufacturing stood above that of production 

1 All regarda foodatuffa, it ia not poooible to give a aimila.r diagram repreaenting both oupply and demand 
(t~ difference between which theoretically dooideo movement. of atocks), u the demand for foodatuffa ia 
ultimately determined by tbe purchuing power and at.ndard of Jiving of tbe mua of the population. 
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of raw materials. In 1925, the two indices reached the same level, which was some 20% below 
that attained later in 1929. These movements suggest that, by 1925, the excess stocks 
had been gradually worked off, and that- as the three indices increased, until 1929, 
in roughly the same proportion - a certain balance had been established between primary 
and secondary production continuing during the period 1925·1929. This equilibrium was 
upset in 1929 ; manufacturing production fell faster than that of primary commodities, 
and stocks increased rapidly. After 1932, manufacturing again increased- until 1936, 
more sharply than primary production- with the result that, by that year, raw material 
stocks had shrunk roughly back to the 1929 position. During 1937, stocks of raw materials 
increased again owing to the drop in manufacturing activity. 

An examination of Diagram 7 will show that relatively small maladjustments between 
apparent supply and demand cause very large fluctuations in the movements of stocks. 
This is to be explained in part by the fact that, in the downswing, manufacturers let their 
stocks of raw materials run down, while, in recovery (when prices are generally rising, 
or expected to rise), they replenish them. Stocks with the manufacturers are not included 
in the index of visible stocks. 

C. MANUFACl'URING 

World indices of manufacturing have been calculated for the period 1925·1937 by the 
Economic Intelligence Service according to methods described in earlier editions, 1 and are 
reproduced in Table 1 of Appendix III. 

For the purpose of Diagram 8,1 

figures for the preceding quin
quennium, calculated by the 
German Institut fiir Konjunk
turforschung, have been linked 

Diagram 8. -INDICES OJ' WoRLD fuNUFAOTURINO. 

1929=100. 

I. World (including U.S.S.R.). III. Europe (excluding U.S.S.R.). 
II. World (excluding U.S.S.R.). IV. North America. 

up with the League index in Jnatitut ftir Konjunk-
1925. B Although the early turforschung. League of Nations. 

figures differ somewhat in scope ;;;;:===~~=====:;=====;:=~~-~ and weighting from the League r2o 
figures, differences are not so 
great as appreciably to affect 
the broad conclusions that may 
be drawn from comparisons 
covering this eighteen- year 
period as a whole. · 

The general course of manu
facturing in that period is so 
well known in its main outline 
that no detailed commentaries 
are necessary. The level of 
output in the world in 1937 
is the highest on record and 
can be estimated (excluding the 
U.S.S.R.) to be more than 50% 
higher than in 1920 and some 
3% higher than in 1929. The 
figure including the U.S.S.R. 

401920 21 22 23 24 2.5 26 27 28 29 30 31 32 33 34 33 36 • ~? .::: 

1 Cf. particularly World Productifm and PrieM, 1935/~6, pages 21-22,_ and the same volume for 1936/37, 
pages 36-37 ; mining is excluded here, as it is given above m connectiOn woth pnmary productoon. 

• Cf. also Diagram 7 on page 22. . . , 
• Cf. Sonderheft 31, 1933 : " Die Industriewirtschaft • 
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can be estimated as being roughly some 85% higher than that of 1920, the difference 
between the two figures indicating the degree in which the rapid industrialisation of the 
U.S.S.R. accounts for the growth of manufacture in the world as a whole. The total 
for Europe (excluding U.S.S.R.) was 10% higher in 1937 than in 1929. The fact that 
the world total (excluding the U.S.S.R.) for 1937 did not exceed that for 1929 by 
more than 3% is explained by production in North America (which, in the nineteen
twenties, accounted for more than 40% of total world manufacturing) having lagged 
behind that of the rest of the world since 1929, decreasing between that year and 1937 
by some 7%. 

For some years past, a distinction has been made in this volume between the national 
indices referring to industries producing investment goods and those referring to industries 
producing consumption goods. An attempt is made in Table 8 opposite to combine these 
two groups of national indices into world indices by the same methods as are used in 
calculating the general industrial index. Unfortunately, these groups of world indices 
are based on rather a narrower range of data than the general index and are therefore not 
quite comparable with it and probably give a somewhat less accurate reflection of the 
real trend of events. For the purpose of Diagram 9 the group indices have been linked 
up, in 1925, with corresponding series for the period 1921-1924 calculated by the German 
Institut fiir Konjun.kturforschung. The picture offered by this material corresponds fairly 

Di<lgram 9. - ANNuAL WoRLD INDICES (EXCLUDING U.S.S.R.) OJ" 

M.uiuP&Cl"IJBJI or CAPITAL GooDS A.l!ID CoNSUJIPTIOB GooDs. 

1929 = 100. 
L Consumption goods. II. Capital goods. 

m. Manufacturing. 
Institut fiir Konjunk

turfOl"IIChung. 
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well with what is known about 
the behaviour of capital goods 
and consumption goods in 
individual countries, consump
tion-goods industries showing 
a relatively greater stability, 
increasing less during an upswing 
and falling less during a 
depression than capital-goods 
production. 

This diagram suggests that 
the dispersion between the two 
series, capital goods and 
consumption goods, was con
siderably greater during the 
depression after 1929 than 
during the previous crises. 
Further, it will be seen from 
Table 8 that the discrepancy 
between these series since 1929 
has been greater in North 
America than in Europe, as 
was to be expected, since the 
depression there was more 
serious. It is significant also 
(see Diagram 10, .A) that, to
wards the middle of 1937 -
i.e., on the verge of what· 

. threatens to become a new 
general .depression-. the 1929 relationship between the two curves representing world 
production of capital goods and of current consumption goods was again attained 
at a lev~l of .total production but little higher than in 1929. 

The mdustnal depression in North America (maiuly in the United States for Canada 
hall been lese affected) appears to have begun in the consumption-goods fudustries (see 
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Table 8.- WoRLD INDICES or Diagram 10. - MONTHLY INDICES or lliNurACTURII or CAPITAL 
lliNurAOI"URB 01!" CAPITAL Goons (I) . Goons AND CoNSUMPTION Goons IN THB WoRLD (BXCLtrDINO 

AND CoNstrMPTION Goons (II) U.S.S.R.), EtrROPB AND NoRTH AMBBICA., 1936-1938. 
(EXCLtrDINO U.S.S.R.).. 1929=100. 

1929=100. 

World 

Year 

I II Tota.I 

1925 .. 81.7 87.6 84.2 
1926 .. 82.2 88.5 85.1 
1927 .. 88.2 94.5 90.8 
1928 .. 93.9 97.0 95.1 
1929 .. 100.0 100.0 100.0 
1930 .. 82.0 90.5 85.8 
1931.. 60.2 87.3 74.3 
1932 .. 43.1 79.4 62.6 
1933 .. 54.7 86.7 71.1 
1934 .. 62.7 89.4 77.0 
1935 .. 76.8 93.4 86.0 
1936 .. 92.3 99.9 96.3 
1937*. 101.8 103.6 102.9 

Europe excluding U.S.S.R. 
1925.. 73.4 86.2 81.2 
1926.. 69.8 85.2 80.0 
1927.. 91.4 94.6 93.3 
1928.. 93.8 98.2 96.6 
1929 .. 100.0 100.0 100.0 
1930.. 89.9 93.7 91.4 
1931.. 71.8 88.6 80.5 
1932.. 57.7 81.1 69.9 
1933.. 65.6 87.2 76.4 
1934.. 77.3 92.4 85.1 
1935.. 89.0 95.6 92.7 
1936.. 98.6 107.7 100.9 
1937*. 110.4 108.2 110.1 

1925 •. 
1926 .. 
1927 .. 
1928 .. 
1929 .. 
1930 .. 
1931 .. 
1932 .. 
1933 .. 
1934 .. 
1935 .. 
1936 .. 
1937*. 

North America 
88.4 88.5 
92.0 91.1 
85.9 94.2 
93.9 95.8 

100.0 100.0 
74.4 87.0 
48.8 85.2 
28.0 76.1 
42.2 84.2 
46.0 84.1 
61.7 88.3 
82.1 95.5 
88.0 96.0 

87.7 
90.5 
88.9 
94.2 

100.0 
80.0 
67.4 
53.4 
63.3 
66.2 
76.1 
88.6 
92.3 

• Owing to the omission of automo· 
hiles, etc., the average of I and II does 
not always oorrespond exactly to the 
" total " as given above. 

A. World (excluding U.S.S.R.). 
B. North America. 
C. Europe (excluding U.S.S.R.). 

L Tota.I manufacturing. II. Consumption goods. 
ill. Capital goods. 
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Diagram 10, B) as early as the beginning of 1937. The drop in demand was probably due 
in part to the exhaustion of the veterans' bonuses. As from September 1937, the decline 
became particularly marked and indeed extraordinarily rapid in the capital-goods industries. 
In Europe, consumers' demand was well maintained, or, in fact, continued to 
improve, up to the end of 1937. On the other hand, capital-goods industries showed clear 
signs of recession by the middle of 1937, in spite of the enormous activity in armament 
industries. 

For a detailed discussion of developments within particular countries, reference should 
be made to later chapters of this volume.l In order, however, to give a clearer picture of 
the significance of the latest phases of the business cycle, Diagram 11 has been added, 
showing the monthly fignrea of the two sub-groups discussed above, in the United States 
and Europe, during the first phase of the general depression of 1929, and during 193? and 
the first months of 1938. 

Di4gran& 11. - l!fDICES OF M.&lroFAOTl7BII O)' CAPITAL AND CONSUII:PTION GOODS IN THB UNITED 

STATES AND EUROPE, 1929/30 AND 1937/38, 
.1929 = 100. 

JA, Capital goods U.S. A. TIA. Consumption goods U.S. A, 
IB. ,. , Europe. · UB. , , Europe • 

•20 .-----------..------.120 

1930 

D. BUILDING 

National atatistics of building activity are collected regularly by the Economic Intel
ligence Service imd published in the Mlnlthly Bulletin of Statistics. 

The statistics, however, do not render it possible to establish nniform international 
measurements. For the purpose of the general survey, we have therefore had to be content 
with ~ries relating as far as possible to total building activity in a small number of important 
countnes ; these may serve to illustrate the trends of developments but are scarcely adequate 
for the formulation of definite conclusions.• 

Ch~nges in manufacturing production are of greater amplitude than those in primary 
production, but building activity fluctuates even more than either. The figures suggest 

I Cf. parlicuJarJy Chapter ill. · 
. 
1 .Furtbor detaila by countriee ""' given in Chapter ill below ; for a diacuaaion of the character of the 

-~ aoed, cf. al.oo Monthlv BvlkU" of BtmUtiu. . 
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Table 9. -ll<Dtcu OJ' TOTAL BtJILDINO Acnvn 1 m CuT,ut~ hiPoaTANT CoVNTIUBS. 

1929=100. 

Germany a Canada U.S.A.• France Italy United Sweden • Klngdom 

Year Buildings 
completed Contracts Contracts Permitl Permita Permit& Build in .. 
Number of (Value) (Floor apace) (Number) (Roomo) (Value) 

completed 
dwellinp (Roomo) 

1920 .••..••• 32.0 53.8 59.8 22.0 - - 29.9 1921. •. \ •..• 41.8 46.6. 57.2 18.7 - - 41.1 1922 ...•••.. 45.7 55.3 84.8 30.1 - - 46.4 1923 .•..••.• 37.2 53.7 87.4" 47.2 - 69.4 70.6 1924 ••.••••• 34.1 48.9 88.8 60.2 - 79.6 81.6 1925 ..••..•• 56.6 54.9 118.1 65.0 - 90.9 86.6 
1926 .••••..• 65.1 79.0 111.9 92.7 - 92.6 91.1 
1927 •.•..... 90.6 86.0 107.11 65.0. - 87.9 91.6 
1928 .••..••• 97.6 97.6 122.7 78.9 68.9 92.3 97.0 
1929 .••.•.•• 100.0 100.0 100.0 100.0 . 100.0 100.0 100.0 
1930 .•.••.•• 97.5 72.2 63.6 111.4 87.3 102.1 128.7 
1931. ....•.• 74.3 46.5 45.9 101.6 62.8 86.2 130.8 
1932 .•.•••.. 47.0 19.9 19.6 81.3 45.1 90.6 119.6 
1933 ...•••.• 69.7 15.11 18.4 74.0 53.1 114.6 96.4 
1934 ....•... 94.3 19.9 19.2 66.7 

' 88.6 130.7 120.2 
1935 ...••... 77.9 24.9 31.9 55.7 116.2 156.4 180.4 
1936 ........ 98.1 25.0 51.8 62.8 60.0 160.1 208.8 
1937 •••••.••• 100.5 38.0 56.4 46.3 65.8 151.8 ... 

• Residential building only. 
• 1920-1924 figures refer to twenty-seven States: since 1925, thirty-oeven Stataa. 
• Permits delivered for the utilisation of new buildings. 
• Estimate. 

Czer.ho-
llovakia • 

Build in .. 
completed • 
(Dwoillngs) 

16.2 
28.6 
28.8 
40.1 
58.8 
49.9 
58.11 
87.3 

134.0 
100.0 
84.3 

107.1 
117.2 
60.2 
48.6 
41.0 

• 65.0 
*70.0 

that construction activity in 1920 was generally at a low ebb and then rapidly increased 
until 1928 or 1929. Although the dispersion between the national series is considerable, 
it would appear as if building increased ~uring this first post-war decade approximately 
two to three times. 

After 19291 the development appears to have been much less uniform, and is 
characterised by exceptional disparity and irregularity. Any definite general trend is difficult 
to ascertain, but, in a very general way, it may perhaps be stated that- with the exception 
of the United Kingdom, the Northern European countries, Germany, South Africa and 
Chile 1 - the increase in economic activity has not been accompanied by a corresponding 
increase in building. Particularly in the United States, recovery in building has been 
irregular and sluggish, while in countries where there has been littleornoindustrialrecovery, 
building has suffered still deeper depression. 

E. EVOLUTION OF WORLD PRODUCTION PER HEAD OF POPULATION 

Whenever the development of production is considered over a long period of time, 
it is not possible to neglect the question of its relation to the changes in population. In 
order to throw light on standards of living, it is usual in studies of consumption to relate 
the quantities of goods or services available or consumed to a unit of consumption, such 
as the "adult male ".• Although, theoretically, this solution has certain advantages, it 
cannot be adopted here, for even if there existed a generally accepted all-purpose consumption 

1 Cf. MmU!oly Bulldi11 of Statiotiu, for more detailed figures than are given here. 
• Tbe common type of OOII8Wilption unit ia built on tbe relatiYe energy needa (exp ued in calorie&) of 

penona of different age and aex. 
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unit, population statistics in most countries are not sufficiently detailed to permit of the 
calculation of the number of such units year by year. It is necessary to rest satisfied, 
therefore, with the cruder method of calculating figures of production per head of total 
population.1 · · . 

In using such figures, however, it should be remembered that they disregard national 
differences in age and sex distribution in any given year, as well as the changes in this 
distribution which have taken place in the course of the period considered. They should 
therefore be regarded only in the nature of rough commonsense measures. It has also 
to be considered which category of production can appropriately be shown on a per caput 
basis, the main difficulty being caused by the fact that production figures relate to goods 
(or services) at different Btages of production. If the purpose is mainly to study the real 
income, or more widely, the standard of living, it is personal services and production of 
goods for final consumption which should be used, as the inclusion of raw materials and 
capital goods in this sum would necessarily involve duplication. .As, for practical reasons, 
services cannot be included in this survey, the following per caput series have been calculated: 
(a.) production of foodstuffs, (b) production of manufactured consumption goods and 
(c) production of automobiles, representing consumers' capital goods. 

With respect to the last group, it is known that production of articles such as vacuum 
cleaners, refrigerators, radio seta and various household appliances have increased greatly 
since the war. The statistical material permits the inclusion here of motor-cars only as 
representative of the group, the exclusion of which would have given too unfavourable 
a picture of the general development. It should be borne in mind, however, that the figures 
of motor-cars give a rather slender basis for general conclusions, and that the continental 
sub-totals are subject to considerable limitation, owing particularly to the influence of 
export trade. 

Table 10. -INDIC. 01' Per Ca.pv.C I'BoDUOTION or Plmu.RY AND M.urulrACTUBICD I'BoDUOTS. 

1929=100. 

World Europe 
(excluding North America 

Including U.S.S.R. Excluding U.S.S.R. U.S.S.R.) 

1920 1925 1929 1937 1920 1925 1929 1937 1920 1925 1929 1937 1920 1925 1929 

A. Production af crude foodstuffs : 
(a) Excluding meat and milk • M 101 100 100 88 99 100 97 69 97 100 96 113 99 100 

(b) Including meat and milk • . 98 100 97 . 98 100 99 . 94 100 103 . 101 100 
-- --

B. Production af manufactured COD· 
IRUilptiOD goods • • , , . . . 72 90 100 •104 ~6 91 100 97 69 89 100 102 88 94 100 

C. Production af automobiles • . . . . 82 100 92 81 100 89 . 69 100 151 45 83 100 

- - - --
D. Production af capital goods • . . ~3 83 100 116 74 85 100 95 67 76 100 104 81 94 100 

• Estimated figure. 

1 For certain_ (alt~ DOt all) purpooes, figures per " gainfully oocupied or employed perBOn " would 
be preferable ; tbia solution, bowever, ia ruled out by lack of eufficiently accurate. population data. 

1937 
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In. order ~o obtain some indication also of the simultaneous changes in the supply 
of cap1tal eqwpment, a further series has been calculated giving per capm production 
of producers' capital goods.l 
. It is no~ possibl~ to mention here more than a few of the most important of the conclu

Sions to _which. the figures of Table 10 seem to point. Considering the world as a whole 
- thu~ m~luding the U.S~S.R.- the per capm production of foodstuffs (excluding meat 
and nnlk) mcreased by 19 Yo between 1920 and 1937, and that of manufactured consumption 
goods by 40%. The manufacture of capital goods increased still more- by some 60%. 
!t should be remembered, however, that, owing to the effects of the great war, production 
m 1920 was low, and that 1925 affords for many purposes a more suitable basis of 
comparison. It will be folind that per caput output of food was practically the same 
in 1937 as in 1925, while production of manufactured consumption goods had increased 
by about 15 %. These facts considered in conjunction suggest a definite though 
moderate increase in average standards of consumption. The production of capital 
goods had increased more sharply, or by some 40%, reflecting in part the rapid 
industrialisation of the U.S.S.R. The output of consumption goods as a whole (crude 
foodstuffs and manufactured consumption goods) per head of the population was roughly 
the same in 1937 as in 1929, the increase in absolute production during this period being 
just enough to offset the growth in population. 

As illustrated by Diagram 121 however, the development differs greatly in the various 
continental sub-groups ; the most outstanding fact being the gradual falling back of North 
America. The output of food per head was in 1937 substantially smaller than in 1920, 
aqd that of manufactured consumption goods only slightly higher. The levels in 1937 
were in all cases lower than those of 1929. In Europe, on the other hand, the steep increase 
up to 1929 was followed by a period of slower though decided progress, except for crude 
foodstuffs, where levels remained practically stationary.• The difference between standards 
of production in North America and Europe would thus appear to have grown smaller 
during the period since the war. 

The steep per caput increase of food production, particularly in Europe, during the 
period before 1925 (cf. Diagram 12, A), seen in conjunction with the great expansion of 
this production in the overseas countries during the war, throws an interesting sidelight 
on the genesis of the a.,aricultural crises which began in these countries well before the 
general crisis of 1929. 

Great care is needed, however, if it is desired to draw more direct inferences as to the 
effects of these shifts in· production on the standards of living or consumption in the various 
continents. The decrease of American production reflects partly the shrinking of export 
markets, and to the extent that the decrease in production is due to decreased exports, 
the standards of consumption in that country have not been reduced. Similarly, the standard 

' The population figures nsed in the calculation• in this chapter will be found in various isauee of the 
S14tiatical Y eo.r-Book of the Ltafi'U of Naticma. Two oeparate population indioee have been calculated: 

(a) The first is nsed in relation to primary produc?on oeriee and includes ~U countriee for which popula~ion 
eatimatee are available, thua repreoenting changes !" total worl~ popula.tion. Owing to the unoortamty 
attaching to the population estimatee for Asia (partiCularly of. C~), Afn?"' and even large parte of Latm 
America these totals have to be considered as rough approlWIIations subject to a considerable margm of 
error. As a matter of fact it is aaaumed that the population of certain countriee- the moat important being 
China -baa remained un~hanged. In ao far as the population of these countries has in reality increased 
(which is uncertain), the index tends to understate the growth of world population. 

(b) The second is nsed in relation to manufacturing produetion. It baa been judged preferable to limit 
this index to the countriee covered by the world manufacturing index, the eetimatea of the year-to-year changes 
in these countries being on the whole quite satisfactory for the purpooe in view. · . 

• It should be recaUed, however, that the index of crude foodstuffs does not include a n'!mber of im(Klrtant 
foods_ poultry, eggs, vegetables, fruit, etc., and, .before 1925, meat and milk •. ~ 1t been poas1ble to 
include these commodities, the production of which 18 known to have expanded, 1t 18 likely that the ptcture 
would have been more favourable. 
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n;.,_ lll. - bmiCE OJ" p, Caplll PlloDuoTION OJ" CuT.&m C4HGOILiliS OJ" GooDS 

BY JU.m CloNTINIDIT.U. SUliDIVI810!1S. 

1929=100. 

A. Crude foodmdfB (excludiog meat and milk). 
C. Automobilea. 

B. Manufaotured COD811DlptiOD goods. 
D. Manufaotured capital goods. 
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of cons~pti?n in Europe has not increased at a rate corresponding to the increase in 
product10n ; It ~as to be balanced against the simultaneous decrease in imports from 
overseas countries. 

F. YEARLY PERCENTAGE CHANGES IN PRODUCTIVE ACTIVITIES 

It is usual to speak of a normal rate of economic progress or of production, and there 
actually exist a number of estimates of such rates calculated on the basis of available 
empiri~al ~onomic data.. 1 A first attempt is made here to calculate in a systematic way 
some significant rates of world economic progress for the period since 1920. 

Before we .Proceed to these calculations, however, certain general observations should be made 
as ~o the natnre of the problem involved. The first qulllltion concerns the purpose of the calculations, 
or In other words, what kind of production should be considered ! It is obvious that the ultimate 
purpose of production is to supply goods and services for consumption ; considering the problem from 
this point of view of real income or standard of living, economic progress should be measured in terms 
of consumption goods and services. 

It is a well-known fact, however, that the modern capitalistic system of production is 
characterised by a prolongation of the period of production, for in order to produce a certain 
amount of consumption goods, -investment- in machines, buildings and means of transportation, 
distribution, etc.- has first to be made. The rate of progreBB in the capital-producing industries
although of indirect interest only in judging present standards of living- is of great direct interest 
from a number of points of view. I .A. separate rate should be calculated, therefore, indicative of 
production of invlllltment goods. It is important, however, that the two types of rates should not 
be confused, and that rates should clearly relate to one or the other of the two types. 

When considering rates of progress, it is desirable to take into account also changes in the 
population ; the whole type of economy is affected by this factor, and particularly the supply of 

.capital equipment. When the population is increasing, new investments- in the form of dwellings, 
schools, roads, etc. -have to be made in order to prevent a fall in real income per head, and only 
an increase beyond what is required for that purpose may be regarded as progr688 in a real sense. As 
far aa poBBible, rates of progress of production should therefore be calculated also on a P"" caput basis. I 

Table 11 gives figures of yearly changes of production (calculated at compound interest) 
for different periods by main continental sub-groups; the results are also illustrated 
graphically in Diagram 13. 

• Thus, according to Professor Cassel's widely quoted estimates, the rate of economic progreoa in the 
western world during the sixty-year period 1850 to 1910 was roughly 3% per annum. 

I In the past, rates of progress have generally referred to capital goods rather than consumption goods 
industries, the basic material used being mainly pig-iron production and similar aeries indicative of activity 
in the sphere of capital equipment. 

I It may be useful to call attention, in passing. to the character of rates of progreso in still another respect. 
It io often maintained that a yearly rate of increase of 3% (or any other percentage figure) is to be conoidered 
aa normal. In principle, any uniform yearly percentage increase repreaento a geometric aeries of progreosion 
(if it is aosumed to be 3%, the level is doubled about every twenty-five yearo). If by normal increase, however, 
io understood a rate which can be maintained over a long period of time, any uniform percentage increase 
would, in the long run tend to absolute levels of production beyond what is practically conceivable. As high 
an increase aa 3% wouid relatively ooon tend to such a situation, and the higher the levels of production already 
attained the more difficult it becomes to maintain a uniform relative rate of increase. In reality, it would 
appear that economic growth - aa well aa that of population -)las a tendency to _follow a oo-called "'?Wic 
ourve - i.e. the rate is slow at the beginning, becomes gradually very steep and 18 subsequently atobiliaed 
oomewhere below a theoretical upper limit which is never quite reached. The upper limit, again. iB not fixed 
onoe and for all, changing with improvement. in tec~que, discovery of new na.~ reeouroea and eo on. 
In times when techniques are rapidly changing, there ~ nothing to p~vent empmcally aaoe~ gro~ 
ourveo from following (because of a continuous change m the upper llimt) a more or leea atraight line- s.e., 
repreeenting absolutely equal increaaea per annum over a prolonged, although obviously not indefinite, period. 
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, Table 11. -·YtiB.LY PucBNT.t.o• CK.t.NoBS Ol' WoRLD Paonv<mow. 

(a) Crude figures. (b) Ptr eapul figures. 

Production of arude foodstuffa Manufacture of 
Manufacture of producen' 

Geographical 
Period Excluding meat Including meat cooaumption goods innetment gooda - and milk and milk (III) (IV) 

(I) (II) 

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

19~1937 !.3 1.0 - - '·' ll.ll . 3.11 !.7 

'·' 11.0 - - G.1 3.8 •. II 3.G World (inclnding 1~1929 

~-· l.G O.G !.9 1.9 U.s.s.R.) • 1929-1937 1.1 0.0 0.7 . . . 
' 

19~1929 I. I ~-1 1.8 o.• •. 1 ll.7 8.0 •. 8 
1~1937 1.G o.• l.ll 0.1 8.3 G.3 19.0 17.9 

19~1937 1.7 0.8 - ·- ll .• 1 .• li.G 1.G 

World (excluding 19~1929 !.8 1.. - - •. ll 3.1 •. 8 I.G 
U.S.S.R.) •••• 1929-1937 0.7 ~-· 0.9 ~.ll o.• ~-· O.ll ~.8 

1~1929 l.G 0.3 I. 7 O.G a.• !.3 G.ll ..I 
1932-1937 1.1 ~-1 0.9 ~.ll G.G •. 8 18.8 17.8 

19~1937 !.II li.O - - s.o li.S '·' ll.8 

Europe (esclud~ 1~1929 G.! '·' - - G.1 •. 1 G .• •. G 
U.S.S.R.) •••• 1929-1937 0.3 ~.G 1.1 0.3 1.0 0.2 1.1 O.G . 

1~1929 1.8 0.8 1 .• 1.8 3.7 !.9 8.0 7.1 
1~1937 1.1 0.3 1.1 0.3 G.ll G.J t•.o 13.0 

1~1937 0.3 ~.9 - -- 1.3· 0.1 1.3 0.1 

1~1929 0.1 -1.3 - - 1.9 1 .• 3.9 I.G 
Korth America • . 1929-1937 o.• ~-· ~.2 -1.0 ~.6 -1.3 -1.8 -2 .• 

1~1929 1. 7 0.3 1.3 ~.1 3.1 1.8 1.1 1.7 
1932-1937 1.1 0.3 ~.2 ~.9 •. 9 •. o 211.7 24.8 

AI il to be expected, the per oapvt ratea of yearly increase are throughout lower than 
the crude rates-reflecting the growth of population during the period ; it il to be noted, 
however, that the difference between the two kinds of ratea il somewhat different in the 
variou. continental aubdivisiona ; it il greater (owing to the great population increase in 
the U.S.S.R.) in the world including, than in the world excluding, that country ; it ia 
greater alio in North America than in Europe, but, in the following, the analysis ia 
concerned only with per oapvt figures. 

Conaidering the post-war period aa a whole, it ia found that production per head of 
fooiltJtvff• (excluding meat and milk) baa increased in the world including the U.S.S.R. by 
1% per annum, and, excluding the U.S.S.R., by alightly leas, or 0.6 %. The figure for 
Europe, 2%, il double that for the world aa a whole; in North America, on the other band, 
it decreased by not leu than 0.9% per annum. The different trends of development in 
Europe and North America ahould, of course, be aeen in connection with the disorganisation 
of prodtu:tion in many European countriea cau.ed by the war,. the initial absolute Ieveli 
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Dia(/l'tJm 13. - Y:K.I.BLY l'BBoJi:noAo• C!uNoiiS nr WoJU.D PaonuOTiolll. 

c::::J Crude figures. ~ Per tapul figures. 

I. Crude foodstuffs (excluding meat and milk). 
II. Crude foodstuffs (including meat and milk). 

III. Manufactured consumption goods. 

IV. Manufactured capita.l goods. 
V. Automobiles. 
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of production being accordingly low in 1920 and the great wartime · expansion of 
agriculture in North America resulting in extraordinarily high absolute levels of production 
in that year, and in a serious lack of balance in the distribution of world production. 1 

Considering the development of food production (including meat and milk) not from 1920 
but from 1925, a year when a certain adjustment after the wartime disturbances had 
been achieved, it is found that, between that year and 1937, the yearly rate of per caput 
change was -0.2% including the U.S.S.R. and 0.0% excluding that country; correspond
ing rates for Europe (excluding the U.S.S.R.) and of North America were 0.7% and 
-0.9% respectively. 

Production of manufactured C0118Umpliort goodB increased considerably more than 
that of food - in the world as a whole by 2.2% per annum. The increases were 
considerable in the U.S.S.R. and Europe, while, in North America, output per head was 
practically the same in 1937 as in 1920.1 As is to be expected in a progressive type of 
economy, the rate of expansion of prodt~«r~' goodB is greater than that of the 
consumption goods discussed above; it is significant to note, however, that North 
America takes a position apart, inasmuch as the rate for the capital goods is the same 
as for manufactured producers' goods. The rate of growth of production of automobiles 
-owing to the low production in 1920- falls outside the scale of that for other goods. 

The rate of growth is naturally different during different phases of the business cycle ; 
comparing the two complete cycles 1920-1929 and 1929-1937, expansion is throughout 
greater during the former period. Thus the rates of increase of foodstuffs in the world 
as a whole were respectively 2.0% and 0.0% ; of consumption goods 3.8% and O.li% ; and of 
producers' investment goods 3.5% and 1.9%. The relatively more unfavourable position 
of North America in the latter period leaps to the eye. 

Considering again the two periods of upswing 1925-1929 and 1932-1937, the moat 
striking feature is offered by the very high figures of growth in the producers' goods. 
Partic~ly during the latter period, the figures are enormously high- up to 25% -
refl~g, however, largely the great fall in activity in these industries during the preceding 
depressiOn. · 

in ~s!'·tariff policy in the United Stat.., and the CODCIIJTellt drive fr8 ~elf-eufficieno p&rtioularl 
in the ~ ::y f=;'!.ft!~~ ooune contributed to haa~a the ~ of adjuat~at depiotJ 

~~in it abould be bome in mind thet, while manufacturing production 1n Euro d · ~he WIU' wu 
~~ailed, ·~ Ieveii of production in 1920 low u compared 1t'itb pre-wa.r'le.,:n'{be American 
IDduatrial ~~~ 0 wbo/le bad expanded b:y more than 30"/o during the WIU' period (of. Nationa.l 

~.., ""erenu BOMtJ 1Julkti11, Vol. XI, No.3, February 211tb, 1937, 
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CHAPTER II 

PRODUCTION, EMPLOYMENT AND UNEMPLOYMENT 

In order to obtain an idea of how the broad changes in production discussed above 
have affected employment and unemployment, reference !Jlay be made to the world indices 
of employment, unemployment and aggregate hours of work calculated by the International 
Labour Office. Owing, however, to the more restricted scope of the relevant labour 
statistics, comparisons between employment and production -from which certain conclu
sions as to changes in productivity may also be drawn - must be limited to industrial 
production and mining only.1 Further, the comparison has to be confined to the years 
since 1929 - i.e., the period covered by the International Labour Office indices. 

The world index of numbers in actual employment (including workers on short time) 
in manufacturing industries and mining (including in some cases transport, to a minor 

Tabk 1.- WoRLD INDICES or IBnuSTli.IAL PRoDuCTioN, 

DBGaa:a or UNBHPLOYliBNT, NmmBRS IN E>IPLOYliBNT AND OuTPUT PER WoJ~JtJ:R EMPLOY:&D 

(World excluding U.S.S.R.) 
1929=100. 

I. Original aeries of employment. 
IL Series of employment weighted (like the index of production) according tc estimated 

net value of production in the base period. 

Industrial Unemploy-
Employment Output per. 

Year (a) 
production ment I . n worker (d) 

(a) (b) (c) (d~ (e) 

1929. . . . 100 lOO 100 100 100 
1930. . . . 86 164 92 91 95 
1931. . . . 75 235 83 80 93 
1932. . . . . 63 291 75 71 89 
1933. . 71 277 78 75 96 
1934. . . 77 225 84 63 93 
1935. . . 85 196 88 86 99 
1936. . . . 96 151 93 91 105 
1937. . . . . 103 Ill 100 98 104. 

1 A8 regards rimary production as a whole and agricult~ _Production ~ particular, it ;ht ap~ 
feiUiible tc utilise !'or the purpoee of compariso~ the data of the gainfully occupied or employed population, 
which are tc be found iu the general population co:ususea. ':l'heee data, .however~ are available,~ • rule, at 
ten- ly interval& only, and do not relate tc identical years mall countries. Owing tc differences m ~tiona) 
cl~tion, they are not atrictly comparable from country";' country. M~ver, they frequently _mc!ude 
th 1 yed ng thoae recorded as employed or occupied, whereaa no information whatever 18 given witl. ":.';:!'~ tc th:'~umber of daya or houra worked d~ a period of time. No attempt, therefore, has 
been made tc u tiJiae these aouroee in the preaent connection. . 

For oertain information regarding change& in productivity in agriculture in ~e United State&, aee: ~ational 
Bureau of Economic Reaearch, Bulkti11 67, November 29th, 1937 : " Technical Progress and Agncultural 
Depreaaion ", by E. ALTscHUL and F. STRAuss. 
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extent commerce and very rarely agriculture) i8 reproduced in Table 1, together with the 
League index of industrial production (including mining).1 

During the downswing 1929-1932, employment declined at a considerably alow?r. ~te 
than production ; during the succeeding upswing, the opposite holds true. By diVIding 
the index of production (column (a)) by that of employed workers (column (d)) a rough 
measure of output per worker i8 obtained (column (~)).1 . • . 

With due reservations a.s to the tentative nature of these statistics, the 1ndex of. output 
per worker suggests that in the whole world (apart from the U.S.S.R.) product10n per · 
worker employed declined by some 10% between 1929 and 1932. The 1929 level was 
again reached in 1935 and in 1937, it appears to have been exceeded by some 4%. 

' ' Diagram 1 i8 significant in throwing 
light on the relationship between changes 
in production and those in unemployment. 
During a depression, available work i8 
" stretched " by recourse to short-time, 
rotation of work and similar devices ; 
employment i8 thus given to a greater 
number of workers than would otherwise 
have been possible, which explains the 
apparent drop in output per worker 
employed during the depression. During 
the recovery on the other hand, the average 
hours worked per head were increased, thus 
limiting the need for new workers and 
resulting in higher apparent output per 
worker. Hence, owing to the influence of 
fluctuation in average hours, unemployment 
increased less during the depression and 
decreased less during recovery than would 
have been the case if average hours had 
remained constant. Together with the 
population increase, this circumstance 
helps to explain why, during the recovery 
since 1932, production has increased faster 
than the degree of unemployment has 
decreased. 

Di<&grua 1.-hmiCBS 01' hm"USTRlAL l'llontJCTIOB, 

WoJU<I<BS m EaiPI.oYXDT, l>Bou. Ol' 

U!BIIPLOYXDT AII"D OtrrPtrr r:o. Wou:o.. 1 

2 
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2 
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But these factors only constitute a 
· partial explanation of the increase in 
output per man, particularly during the 
later phases of recovery. .Aa will be seen 

1 A detailed ~ion of the world index of employment will be found in the lntmuJtioMl Lahotw Rtvie111, 
Gene.a, .Hay 1937 and July 1938. AI explained in lut year'• edition of thilyoJume, the acope of the indioea 
of employment; and induotrial production are not greatly different ; but the former Ill weight.od t.ceording to 
the importance of the induatria.J population of the varioul oountriee and the latter t.ceording to the Ntimat.od 
..n •aloe of t.beir induotrial production In the bue year. In order to render the two lndioea more comparable 
fur the purpoee In view, the employmeut indez hu been reca!culat.od on the buil of the weight. of the pro
duction Index, the " adjusted " employment index thUI obtained being lhown parallel with the orimnol indez 
of the lnteruational Labour OffWe. ....-

• For~ of oompa.rilon with production, column (d) II to be preferred to (c), u in the former 0111111 
both intema · indioea are weight.od according to the 11me achedule of weight.. 

1 The indioea of employment and unemployment are compiled by the International L&boUP Office. The 
former, u indi£ated above, hu been reweighied for the .,._nt mtnvwA with the we;ubtl 1ll8d in the Leam•• index of indUitria1 production. r·- r-r- -.. . ,_ 
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from Tab~e 2 below, t?e estimated aggregate men-hours worked in the world (excluding 
U.S.S.R.) m 1937 remamed below the level of 1929, while industrial production was larger. 
~ence, labour J?roductivity calculated in terms of output per nnit of labour must have 
~creas~d. As~ be demonstra~d. in some detail below, this holds good, not only for young 
mdustr1al coun~nes, where the effimency of the average worker may be expected to increase 
?oncun:ently With the consolidation of the industrial system and the adoption of modem 
~dus~al methods, but also for several countries with old-established and highly developed 
mdustnes. The more or less continuous process of " rationalisation " appears as a rule 
to have been enhanced during the course of the depression and particularly the early 
stages of recovery. 

Table 2. -INDICES or AvEIU.GB HoUBS PBB WoBKBB, 

Aoo&BOATII HoUBS WORKBD, INDUSTRIAL l'BoDuanoN AND OUTPUT PBB MAN-uoua. 

I. Original seriee. 

(World excluding U.S.S.R.) 
. 1929=100. 

II. Seriee of employment weighted according to weights used in index of industria.! production. 

1930 1931 1932 1933 1934 1935 1936 1937* 
-- ----

A. Average hours per worker ) 
I 95 91 85 88 88 89 91 90 

II 94 89 81 84 83 85 89 88 

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

B. Aggregate hours worked • ) 
I 88 75 84 69 74 78 85 90 
----------------

II 85 71 58 63 69 73 81 86 

C. Industria.! production • . • • 86 75 63 71 77 85 96 103 

D. Output per man-hour (C clivi-
ded by B II) ••••••• 101 106 llO ll4 ll2 ll6 ll8 ll9 

Technical improvements of this kind, it is frequently assumed, have contributed 
to decrease the demand for labour and have thus tended to increase unemployment. It 
is true, of course, that a rapid improvement in methods of production may have such 
effects in the short run, for obviously a smaller number of workers is needed to produce 
a given volume of goods. On the other hand, the volume of production itself is in the 
long run affected by increases in efficiency of labour and reductions in costs of production. 
The resulting increase in total output creates directly and indirectly opportunities of work 
both in industry itself and in other branches of econ01nic activity. " Rationalisation ", 
understood in this broad sense, is indeed the principal factor contributing to the rise of 
productivity and thus to national income per head of population. 

In the following pages, an attempt is made to illustrate the broad changes in labour 
productivity which have taken place since 1929. In order to estimate the changes in 
output per hour worked- the most appropriate measure of changes in actual labour 
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productivity- the indicea of industrial production .should be compared with a similar 
index of aggregate hours worked by the workers concerned. .A tentative world measure 
of changes in aggregate hours is published by the International Labour Office. 1 This 
index is calculated according to the indirect method by multiplying the index of numbers 
employed (reproduced in Table 1) by a special index of average hours worked per head 
(per day, week or month) as given in Table 2. The latter index, although less comprehen
sive in scope than that of workers employed, covers the principal industrial countries 
except the United Kingdom and the U.S.S.R., and may be taken as a rough measure of 
changes in average hours worked in the area covered by the employment index (excluding 
the U.S.S.R.). 1 Thus, the composite index of aggregate hours may be taken as representa
tive of the area covered by the index of workers employed. 

By dividing the index of industrial production by that of aggregate hours worked, 
a rough approxinlation is obtained of changes in the output per man-hour as shown in 
Table 2. • 

v;,_ !. - WoBLD IBDICBS OJ' l!rnuSTBIA.L 
PBonucno•, .AooBJDGATII HoUBS WOBIKD ABD 

llrDUSTBIA.L OuTPUT PliB lUB·BOUB WOBIKD. 
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It will be noted (cf. Diagram 2) that, 
since the beginning of the depression, the 
index of aggregate hours has moved on 
a lower level than that of industrial 
production ; the discrepancy between the 
two curves has widened from year to 
year, reflecting an almost uninterrupted 
increase in output per man-hour, which, 
in 1937, to judge by the tentative index 
here calculated, was some 19% higher than 
in 1929. It is not unlikely that, during 
the period of decline in production - i.e., 
until 1932 inclusive, this increase in 
relative output was due largely to the 
weeding-out of comparatively less efficient 
enterprises and workers as a result of the 
contraction in the volume of activity. • 
.Although it might be expected that this 
tendency would be reversed during the 
period of recovery and boom, the output 
per man-hour nevertheless continued to 
increase during the five subsequent years 
at a rate only slightly less rapid than 
during the period 1930-1932. This 
continued increase in labour productivity 

. . is undoubtedly explained mainly by the 
1mprove!flents m ~he technique and organisation of production. Even if this proceaa helps 
to explain the lag m ~he reco':ery of employment as compared with production, by 1937 the 
total level of productiOn had m most countries increased to a point at which the workers at 
first rendered superfluous had again been absorbed into production. Considering that the 

1 ~ figure for 1937 '- been calculated by the Economic Intelligence Semoe . 
• • Aa ~ ...., be ~ that chang .. in average houn have bMa relatively olight in the United Kingdom, 

the inclneioa of tbio cona~ would have tended to me- olightly the index of average hOUJ'I • the index 
of Afl)!l'eg&te boun would, m faet, have bMa but olightly higher than io actually ohowa in Table 2: 

• Aa may be concl~ from DOte 1 above, the level of thio index might have been olightly lower than io K:;::!'! ·~ (~ m DO year by more than one unit) bad it proved pooeible to include the United 
~""": m the buic .index of &'I'~ houro worked per worker. 

Tbio, u obmm m. the laot JMue of thio volume (World Produdi<m tJM Prieu 1936/31 P,.geo •3·44) 
a~ to be tne, partica.l&rly in the United Stateo of America. ' ' • 
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degree of world unemployment in 1937-as shown by the International Labour Office index 
of unemployment - was but very slightly higher than in 1929, no large proportion of the 
unemployment in 1937 could be ascribed primarily to this recent movement of intensified 
" rationalisation ". This, of course, does not preclude the possibility that the situation 
in individual countries may present itself under a different aspect. In the United States, 
for instance, where the increase in the total volume of production up to 1937 was moderate, 
while the increase in productivity was considerable, the situation may well be different. 

Output per Man and Hour in Individual Countries. 

The indices shown in Table 3, which have been calculated by the Economic Intelligence 
Service on the basis of the data for employment, hours of work and industrial production, 
which happen to be available for the various countries and which vary considerably in 
!JCOpe and methods of computation, can only be regarded as tentative and approximate. 
They are believed, however, to depict the general course of developments in the countries 
concerned. 

Tabk 3. -IBDICES 011 IBnusTBIAL OUTPUT PBB WoBKElhDIPLOY11D 

ABD PER HoUR WORKED. 

1929=100. 

Country. 1930 1931 11932 1933 193411935119361*1937 

Output per man 

Germany • . . . . 99 ~ 90 92 96 1~ 108 110 
Belgium . . . . . . 92 92 88 89 93 103 102 106 
Canada.. . . 90 83 80 85 91 97 103 103 
Estonia . . . . 103 '103 95 97 99 97 95 96 
U.S.A. • . . . . . . 93 92 86 93 84 92 100 97 
Finland . . . . . . . 1~ 103 107 115 125 123 135 137 
France • . . . . 100 96 85 97 92 92 95 92 
Italy •• . . . . . . ~ 87 85 93 97 100 92 95 
Japan • . . . . . . . 105 112 119 126 128 129 130 133 
Poland . . . ~ 93 84 87 91 91 93 97 
United Kingdom . . . . . 96 91 91 93 100 1~ 109 110 
Sweden. . . . . . . 102 101 100 105 114 119 122 . .. 
Czechoelovakia . . . 91 87 77 80 89 91 97 107 . . 

Output per hour 

Germany • . 103 102 101 100 100 108 110 110 . . . 
102 100 97 98 Estonia . . 103 105 99 101 

U.S.A. 100 108 117 121 115 119 122 119 
Finland 111 113 116 123 133 128 140 142 . . . . 

93 103 99 99 100 110 France • 100 100 . . . 
92 98 103 116 108 108 Italy. 98 93 . 

114 121 127 128 129 130 132 
Ja£:' . . . 107 . . . 

95 ~ 91 93 95 Po d. . . . . . . . 99 100 95 
Sweden. . 103 108 110 112 117 120 124 . .. . . . . . 

The situation in 1937 (1929 = 100) with respect to the relation between the volume 
of production and employment on the one hand and the output per worker employed on 
the other hand is illustrated for thirteen countries in Diagram 3. 
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The left-hand part of the diagram display& a striking relatioDBhip between the change& 
in output per worker employed and the change& in total production. In thoae countries 
(except Estonia), 1 where production hal increaaed eince 1929, the output per worker hae 
also increaaed in a lrimilar (though, of course, not identical) proportion. On the other hand, in 
the case of the countriee whoae induatrial production had not recovered to the 1929 level by 
1937, the output per worker wae either lower than or had increaeed but little beyond the 
level for that year. • The picture preeented by the right-hand part of the diagram, while 
being Bimilar to that given in the left-hand part; confirms the general observation made 
with reference to the world indicee discuaaed above- namely, that employment baa increaeed 
coDBiderably leal than production in thoae countriee (except Estonia) whoae induatrial 

1 To the erleni that the F..toniaD indiON of production and employment C&D be taken u repreoentative 
of adiUal eonditiom, the explaaation of tbe opeciallituation in that country -ma to be ooiiDilCted mainly 
1ritb aa npu>lionillt IIIOIIet.uy policy, which afforded home ind111try a high degree of protection againat 
foreign oompetiUoo; it wu profitable to build up ind111try horizontally, u it were, rather than to inveet in 
already esiaUng eetabliahmenta with a 'riew to intenaifying production. The preoenoe of cheap foreign labour, · 
particularly in the rapidly espanding abele indllltry, OOIWUI'I'ently with relatively high ratea of intereat on 
- indumia.! capital. belpa to explain tbia deYelopment, which ia probably leoa UDIIIuai than ia auggeated 
by the ~ abcwe, moat of which refer to induatriaUy more advanced oouutriea. 

1 A IIOI&ble esception to tbia rule ia afforded by the Netborlanda, whore tho output per worker appeara 
to have iDcr ""<lnb.l&ntiaDy in 1937, wbereu, in 1936, it wu no bigbor than in 1929. Owing to tho apecial 
~of the Netberlanda lodes of production (beins ba""<llargely on importa of raw materiala), thia oountry 
• """ inclnded iD Table 3. · 
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activity has expanded since 1929, and 
seems, on the whole, to have recovered 
somewhat less than production in the 
other countries. The most striking feature 
brought out by the right-hand part of the 
diagram is, however, that, in those countries 
where the output per worker has increased 
the most, suggesting a more rapid pace of 
technical improvement since 1929 (though 
not, of course, a higher absolute level of tech
nical perfection in 1937) than in the other 
countries, the number of workers employed 
has also increased the most (again with the 
notable exception of Estonia). 

In order to draw more definite 
conclusions as to the relative changes in 
labour productivity, the relation between 
total production and aggregate hours 
worked- i.e., the output per man-hour
should be studied. As shown in Table 3, 
however, the basic data required for such 
calculations are only available for nine 
countries. This limitation obviously affects 
the general validity of the conclusions that 
may be drawn from the tentative indices 
given in the table, as well as from 

Diagram IS. - INDICI!S or INDUSTJW.L PRoDUCTION 

~D or OUTPUT PBB Wouu ltli!PI.OYBD ~D 
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Diagram 4, showing the relation between 
the volume of production and the output 
per man-hour in these countries in 1937 as 
compared with 1929. 

The general picture is similar to that 
afforded by the left-hand part of Diagra.m3. 
Total production seems as a rule to have 
increased the most in those countries where 
the output per man-hour has increased the 
most, and trice 11ersa in the case of the 
countries whose production bas not yet 
recovered to the 1929 level. Notable 
exceptions to this tendency are afforded, 
however, by France and the United States 
of .America. The output per worker 
employed and per man·hour in the latter 
country, during the period since 1929, as 
given in Table 3 is reproduced graphically 
in Diagram 5. 

It may be presumed that, during the 
downswing, less efficient plant and workers 
were the first to become idle and that, 
during the upswing, part of these workers 
and plant were again put to work. It is 
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likely that the rapid' increase in the output per man-hour between 1930 and 1933 and 
its slowing-down in subsequent years was largely an automatic reflection of such 
developments.. Particularly significant in this respect ia the decrease in apparent 
labour efficiency in 1934 simultaneously with the introduction of. the forty-hour week, 
which obviously (at a given level of production) required the employment of 
additional workers andfor capital. It ia significant that the rate of expansion of 
manufacturing production in 1934 was very much leas than in 1933 and 1935/36, when 
average hours per worker again increased. This increase in working hours and technical 
improvements, more than compensate the temporary drop in average labour productivity 
in 1934. The sudden regulation of hours remains, however, as a contributory factor in 
explaining the relatively low level at which industrial production remained in 1937 in the 
United States, compared with other parts of the world, before the outset of the new 
depression in that country. 

The situation in France, where the legal forty-hour week came effectively into 
operation in 1937, ia more complicated; the index of industrial production was very slightly 
higher in 1937 than in 1936, and no certain conclnsiona appear possible in view of the great 
number of different influences at work at this time. Aa regards Italy, definite conclusions 
are aiao difficult owing mainly to the repercusaiona of the Italo-Ethiopian war. 

The data presented require very cautious interpretation, for the relationship between 
production, labour-productivity and average hours ia highly complicated and many 
independent influences have made themselves felt. The material seems to suggest, however, 
on the one hand a certain positive connection between increase in industrial production 
and labour-productivity, and posaibly on the other hand (cf. particularly the United 
States) that a sudden shortening of working hours may tend to decrease, at least 
momentarily, the rate of industrial expansion, and thus contribute to explain the relatively 
low levela of production at later dates, even after the immediate effects of the chan~re have 
been overcome. 
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CHAPTER III 

INDUSTRIAL PRODUCTION BY PRINCIPAL COUNTRIES 

Although- as shown in Chapter I above- world industrial production in 1937 
was the highest ever recorded in the world, a certain stagnation and decline became 
apparent in the latter half of the year, continuing during the first half of 1938. This 
development, however, is far from being uniform in the different countries, either as 
regards the maximum levels of production reached or as regards the extent of the recent 
decline. Indeed, this lack of uniformity is one of the most characteristic features of the 
present situation, and in order to grasp its nature, it is essential to examine developments 
in the different countries. 1 

The national indices of industrial 
production of twenty-six countries are 
summarised in Table 1, showing for the 
years 1930-1937, annual indices where 
available and annual averages of monthly 
or quarterly indices ;1 in addition, averages 
for each quarter of 1937 and the first 
quarter of 1938 are also given. In order 
to bring out the evidence contained in the 
table by means of a striking illustration, 
Diagram 1 has been inserted. It shows, 
on the basis of 1929 = 100 for each 
country: (a) along the horizontal axis, the 
level of its lowest annual production (i.e., 
that of 1932 in most cases, as will be seen 
from the table); (b) along the vertical axis, 
the level of its production in 1937. This 
form of presentation has the advantage of 
also illustrating the inter-relation, as 
disclosed by the scatter of the countries 
in the diagram, between the production 
in 1937, the latest boom year on the one 
hand and that of the worst depression year 
on the other. Four countries-Spain, New 
Zealand, the Union of South Africa and 
the U.S.S.R.- for which 1937 data, at the 
moment of writing, were not yet available, 
have been omitted from the diagram, 
which covers twenty-two countries. 

Diagram 1. -- lNDIOBS or INDUSTRIAL PRoDUCTION 

IN THB YBAB or Mnmrox PRoDUCTION (1932) AND 

IN 1937 IN CERTAIN CoUNTRIBS. 
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--,-For further commenta on industrial developmenta in individual countries during the period 1932-1936, 
reference should he made to previoua issues of this volume. . d d 

1 The annual series are often wider in scope than the monthly or quarterly senes. F~ New ~an ":" 
the Union of South Africa, ouly annual indicea are available. For Canada, two seno:a are gJven, one mcludmg 
and the other excluding building activity, which greatly &ffecta the course of the mdex for that country. 
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Table 1. - llovuiiNT Ol' INDUSTB.IAL PBonvarrol{ m INDIVIDVA.L Oo~• 

1929=100. 

1937 
Country 1930 1931 1932 1933 1934 1935 1936 1937 

. 1·111 IV-VI VII·IX 

- I-- -
Afriaa: 

Unioll of South Africa • • 107 . . 100 lU lU 167 . . . . . . 
A.m..: 

90 100 94. 101 101 Cuwl• I (A): ••• . 85 71 68 60 73 81 
(B) ••• . 85 73 65 71 64 91 102 112 lOS 112 1111 

U.s.A. . 81 68 64 64 66 76 88 92 98 98 96 . . . . . . . 
Chile • . . . . . . . . 101 78 87 96 lOS 120 lU 132 122 130 l:U 

Aoita: 
Japan. . . . . . . . . 95 92 98 113 128 142 151 171 164 172 169 

Ewope: 
65 83 95 106 116 108 1111 1111 I Quarterly • 88 72 68 

Germany Monthly. : 86 .68 63 61 80 94. 106 117 108 117 120 

AIIB&ria ••••••• . 85 70 61 63 70 80 86 106 97 106 113 
Belgium I Annually • . 89 81 69 72 73 82 87 94. . . . 

Monthly • . 64 76 63 67 66 72 78 87 88 90 86 
nem.u..,k • • • • • • . 108 100 91 lOS 117 125 130 l:U l:U 137 133 
Spain. • • ••••• . 99 93 88 64 85 87 . . . . . 
Eetoaia . .. . . . . . 99 91 78 82 96 106 120 139 122 137 150 
F"mland . .. - . . . . 91 80 83 96 117 125 137 149 151 145 164 
France ••••••• 100 89 69 77 71 67 70 72 73 74 69 
G......,.. • • • • • • • . 103 107 101 110 125 141 139 151 137 164 167 
HUDga~y • • • • • • • 94. 87 77 64 97 Ill 128 137 136 140 138 
Italy • • • • . . . • . 92 78 67 74 80 94. 87 100 96 101 96 
Latria ••••••• . 109 89 82 112 130 137 143 156 138 148 166 
Norway •••••• . 101 78 93 H 98 108 118 128 126 128 125 
Netherlaada • • • • • . 91 79 6! 69 70 66 72 91 93 97 93 
Polaad • • • • • • • . 82 70 64 56 63 67 72 86 83 .86 87 
Roamania •••••• . 97 102 89 103 lU 122 130 132 126 126 lU 
UDited Kmgdom • • . 92 64 83 88 99 106 116 1M 122 125 121 
S.....ten, ••••• • . 102 96 89 91 110 123 136 149 142 147 150 
~ . . . . 89 81 64 60 67 70 80 96 93 98 911 

U.B.B.B. . . . . . . . 131 161 183 198 238 293 382 •m . . . . . . . . . 
ac....w.: 

New 7.eelaM 1 . . . . 106 104 109 113 112 121 129 ... . . . -World (esel. U.S.S.R.) • 86 76 63 71 77 86 96 103 103 106 106 
World (iDcl. U.S.S.R.) • . 88 79 69 78 86 96 110 118 . . . .. . ... 

• l'rorioioual figure. 
• y.,. ending June 30th. 
• Including building aod electric power ge""""tioa. 
• Escluding building aod electric power -tion. 
0 ~ fooclatufto. D--·-

1938 

-
X-XII I-III 

-
. . 

102 87 
116 98 
77 67 

141 127 

178 168 

lU 118 
123 119 

108 93 
. 
64 71 

131 132 . . 
146 138 
151 156 
73 69 

156 ... 
136 133 
106 102 
20S 169 
132 130 
80 86 
87 93 

136 117 
127 lU 
152 147 
96 86 

. .. . .. 

. . 
96 88 .. . . .. 

a ERiuding foodatuf&. 
' Up to 11136 inclusive: re-n-1 &IIJlual inde:E of the Kommenkollegium (total lnduetry) • 1937/38 1 ~ iDde:E of &m~ 1111l1Uitriliirlnmtl (.._ compreheueive but covering a reprMenlative 1ampie of enter. 

P'*e m all bnncbee ofinduotry) linked up with the former inde:E lD 1936, 
• y.,. ending March 31A of the followiug year. . 
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The level ~~ p~duction. in 1937 (average for the whole year), compared with 
1929 . 100, vanes (disregarding the U.S.S.R.) between 72' in France and 171 in Japan. 
According to the degree of change between 1929 and 1937, the following three groups 
of countries may be distinguished : . 

(1) .Increa.se of more than 20%; to this group belong, on the one hand, Japan, 
the Umted Kingdom and the Northern European countries of the sterling area (Finland, 
Sweden, Norway and Denmark), and, on the other hand, certain newly industrialised 
mainly agricultural countries : Latvia, Estonia, Hungary, Chile, Greece and Roumania; ~ 

(2) Increase of 0-20%; this group includes Germany, Italy, Canada and Austria; 

, (3) Decrease of 0-30%; this group comprises, in addition to the United States and 
Czechoslovakia, the members of the former gold bloc: France, Belgium, the Netherlands 
and Poland. · 

As will be seen from the graph, the order of countries arranged according to their 
lowest annual production since 1929 is on the whole strikingly sinillar to that of their 
production level in 1937, as summarised above. In other words: the milder the depression, 
the more pronounced the subsequent upswing or boom. A closer examination of the scatter 
of countries in the diagram throws some interesting sidelight on this relation, and, for the 
purpose of this study, countries have been divided into five groups. 

The fird group is characterised, not only by high levels of production during both 
depression and boom, but also by a degree of expansion between the year of minimum 
production and 1937 higher than the theoretical average represented by the rough trend 
line drawn in the diagram. It includes Japan, Latvia, Sweden, Finland, Hungary and 
Estonia. With the exception of Sweden, they are mainly agricultural countries in course 
of rapid industrialisation. It should be recalled that the majority ·of these countries 
(e.g., Japan, Sweden, Finland and Estonia) abandoned the gold standard at a comparatively 
early date. The consequent depreciation in the exchange value of their currencies helped 
to stimulate exports while affording increased protection to the home market industries, 
particularly those producing consumption goods. 1 In Hungary and Latvia, industrial 
production for the home market was favoured by the severe import restrictions on 
manufactured goods ensuing from strict exchange control. 

The Becond group includes countries whose industrial production was relatively well 
maintained in the depression and has subsequently increased quite rapidly, even though 
the rate of expansion between 1932 and 1937 falls somewhat below the average. These 
countries are Greece, Denmark, Chile, Roumania, Norway and the United Kingdom. 

The conditions favourable to an expansion of industry in the first three countries 
mentioned, which are mainly agricultural, have been sinillar to those obtaining in the 
comparable countries of the first group. · As regards the United Kingdom, where currency 
depreciation and a cheap-money policy in conjunction with increased import duties have 
offered a powerful stimulus to industry as a whole, the expansion of production in certain 
branches (e.g., cotton manufacture, coal, shipbuilding) of its century-old industrial system 
has been hampered by factors of a structural nature, as witnessed by the persistence of 
large distressed areas in the midst of an otherwise flourishing industry. 

• Acoording to the old index covering the whole period sinoe 1929; acoording to the new index available 
only sinoe 1936, the figure for 1937 would have been 83 instead of 72, aa shown in the table and the diagram. 

I The Union of Sonth Africa and New Zealand, which eoonomically belong to this group. would have 
appeared in the oorresponding part of. the diagram had 1937 data been available in their case. 

• The importanoe of the home market is illustrated bY: the expansion ~f the textile indust"Y:• particularly 
in the industrially newest oountriea. The index of product10n for textiles m 1937 (1929 - 100) IB aa follows: 
Latvia 216, Chile 206, Finland 176, Sweden 163, Norway 154, Japan 147. 
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Considering, on the other hand, those countries (abo~ in the lower left-hand ~!art 
of the diagram) whose production fell to very low levels m the course of the depress10n, 
only Germany and Austria, here taken to" form a third group, ha~, by 1937, been able to 
increase their production (average for the whole year) substantially above the level for 
1929. This expansion was achieved in Austria mainly in the export industries as a result 
of currency devaluation, coupled with a gradual relaxation of exchange control and the 
related trade restrictions. The larger expansion in Germany was achieved through a policy 
of Government intervention and control of private productive activity with a view to 
increased national self-sufficiency, and by large scale expenditure on rearmament and 
public works. . . 

A fourtli group is constituted by Canada, Italy, Czechoslovakia, the Umted States, 
the Netherlands and Belgium, the industrial production of which was either (Canada and 
Italy) as large in 1937 (whole year) as in 1929, or had, at any rate in certain quarters of 
1937 (cf. Table 1), closely approached the level of the last pre-depression year. 1 

Canada, which owing to her intimate relations with the United States is influenced · 
by developments in that country to a considerable extent, may nevertheless be considered 
in certain respects to belong to the sterling area, and has in fact followed a monetary 
policy not very different from that generally adhered to by the other countries of that 
area. The production index is much affected by the inclusion of building activity, which 
has remained very depressed throughout the recovery period. Canadian mining and 
manufacturing production (cf. Table 1) since 1932 has in fact followed a course similar 
to that of British industrial production, though on a lower level, and has thus fared much 
better than is suggested by the position of the index including building as shown in the 
diagram. 

In Italy, where, as in Germany, a policy of State-promoted activity was pursued, 
with much the &anle effects up to the lniddle of 1935, industrial expansion was subsequently 
checked or retarded by the repercUBBions of the Ethiopian war. 

Recovery in the United States which made great strides in 1936 still lagged behind 
the 1929 level in 1937. In the latter part of the year, for reasons discussed in some detail 
below, the upswing was reversed into the most rapid decline in industrial activity on record 
in that country. 

In Belgium, Czechoslovakia and the Netherlands, recovery from the depression 
(protracted in their case by a deflationary policy pursued in conforlnity with the principles 
underlying the constitution of the gold bloc) was effectively achieved by means of currency 
devaluation; this however, was only undertaken • at a time when the upswing in most 
other countries had already proceeded for several years. 

· The fiftA group includes Poland and France, both members of the former gold bloc 
and aa auch maintaining for years a policy aiming at a reduction in competitive costs by 
means of deflation. With the introduction of exchange control in Poland in the spring 
of 1936, however, a reorientation of its econolnic policy more along German lines was 
effected, and, since the lniddle of that year, her industrial production has risen steadily 
to reach in the spring of 1938 a point only a few per cent below the average for 1929. 

The devaluation in France in the early autunm of 1936 and again in the summer of 
1937 had ~ttle eff~t on he! industrial production, mainly, it would appear, on account 
of the considerable mcrease m the costs of production, which aroused grave concern among 
emrepr-rr. At the same time, extensive labour disputes have occurred with obvious 
repercUBBiona on the volume of production. 

1 Aa "'f!&&"<<a Belgium, it obould be DOted th&t ber monthly production Index, which Ia incomplete, under
oteted in 11137 (aYerage fur tbe wbole year) tbe rate of recovery to tbe extent of 8% ao will be oeen from a 
eomporioon with tbe more comprehenoive annual index (cf. Table 1). ' 

1 Apon from tbe lint de.-aluation in <A.ecboolovakia, which ooon pnrvecl inoufficient and only exercioed 
a amaiJ and ahort.-liYed effect oo induatrial production. · 
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Diagram 2. - M.uiuuCTUliiNo PBonuCTioN IN hmmnuAL CoUNTRIES, 
1929=100; logarithmic sca.Ie. 
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In order to bring out more clearly the tendenci~ during the. l~t phase of the 
busine68 cycle, Dia,aram 2 has been inserted, showing, ~ce the begm~g of 1~36, the 
production of those countriea whose indicea s':"e as basl8 ~o~ the world mdex discussed 
in Chapter I. Building activity and generation of electrimty, where covered by the 
national indices, have been excluded 1 in order to render the indicea roo~ ~!Jlp&rable 
internationally. In order to minimise erratic movements, the monthly mdicea have, 
in certain cases, been smoothed by means of three-month moving averagea. The monthly 
index for Belgium (quarterly averagea shown in the diagram) has been adjusted to the 
level of its annual index. 

Diagm• .J. - INDICJIS ow GEI!fliiU.L 

bouS"J'BUL AtlthU 1 m 'I'D 

Ul<ITJID Sr&TJ:S 

1920/21, 1929/30 .&liD 1937/38-
1929=100. 

IIIIIIIRmlniJIIIIIIRalll 

The recent decline in production reflected in the 
world index discussed in Chapter I had its origin in the 
United Statea where it has so far been much greater 
than elsewhere. The maximum in that country was 
recorded for December 1936 at a level slightly above 
the average for 1929. Aiter a minor receasion in. the 
first quarter of 1937, manufacturing production as a 
whole remained fairly stationary up to August without 
showing any decided tendency. In September, a rapid 
decline set in, which, by December, had brought the index 
29% - and, by Apri11938, 35% - below the average 
for 1929. The figurea here quoted include mining, 
whereas the graph relatea to manufacturing only. 

As shown by Diagram 3, which givea the 
development of industrial production during the first 
phase of each of the three major post-war depreasions in 
the United States, the fall is the steepest on record' 
during any six-month period. The curve for the period 
1937/38 liea throughout at a lower level than that for 
1929/30, and although remaining in the first quarter 
of 1938 substantially above the level of the correaponding 
quarter of 1921, it liea below the average for 1920. • 

Meanwhile, in other countriea, there were aigua ·of 
stagnation and in some casea of receasion, but, ao far, 
there has been no decline of a comparable order of 
magnitude. The position of the individual countriea 

• In a few ......, however, where the 001181lmptioo of electrio motive power in induatry ill taken into 
.-u one among leYera1 indirect gaugee of induatrial activity, it hu been left in. 

• n would be out.ide the IICOJl8 of the preeent volume to cl.iacou at any length the comple>: .. ,_ under
lpng tbe """""' American deJ>r-ion ; for a detailed analyoia, reference ohould be made to the World Econamic 
IJvn><g 1937/38 (Chapter 1). In view, Junreyer, of the decilive influence of the Americ.n aituation on that 
of tbe world u a whole, tbe following eircumlt&nce<l are worth mentioning. . 

Tbe _rapid eJ:panlion in OOD8tlmera' demand in 1936 bad come to a otandotill by the end of that year. 
Tbe preYI01II upanoion bad been ltim~lated by opecial circumotan~ the moot important being the Yeterana' 
bouuaw, tbe ta_>: on ~buted profit& and Government upenditure on relief and publio worka. With tbe 
-~ of tbio ~ ~ul111, eonaumen' demand failed to e>:pand further, which in italf- through the 
mechaniom of tbe anti01pa~ of_~r•- reacted en tbe demand for •pita[ goodo. 

Simoltaneoualy With tbio foiling demand for capttal goodo •uaed by reperCU81ion from the oonaumera' 
IDlllket, the COlt of production of capital goodo ~ particularly owing to the rile in pricee of raw materiala - ,.,..,__lteel and metala -and wage rateo. Tbio increue in coot, wbicb wu felt particular[ in ra.ilroadin 
(where _prof•ta were alreody low) and building, contributed in no amaU degree to the rapid deck: in deman~ 
fur ~ II!<JOda deocribed above. 

. efi..ct of tbeooe foctcn- which, in view of the relatively moderate degree of previoua recovery 
might not ban Jlf?"ed f&tal - ~- enbaneed by political ~ifferencee between the Adminiatration and Ia~ 
==.of~~ oommliWty, and by otrikee and aocial unre.t reoulting in a general lack of ooofidenoe 
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with respect .to the figures of maximum production (on the basis of quarterly averages) 
during 1937 and the first quarter of 1938 may be summed up as follows : 1 

Quarter• in 111hich M a:rimum ProdudUm "''" reached. 1 

n 
Denmark 
Hungary 
U.S.A. 

'Belgium 
Czechoalovakia 
Netherlanda 
France 

1937 
Ill, 

Greece 
Estonia 
Roumania 
Austria 

IV 
Latvia 
Japan 
Sweden 
Chile 
United Kingdom 
Norway 
Germany 
Italy 
Canada 
Bulgaria 

1938 
I 

Poland 
Finland 

It will be observed that, as in the case of the United States, production in three former 
gold bloc countries- namely, France, Belgium and the Netherlands- reached its peak in 
the second quarter of 1937. Except in the United States and theN etherlands, the recession 
recorded by the last quarter of the year varied between 2% and 5%. • It should be 
rema.rked also that the situation in France, pa.rticularly after the adjustment of the 
exchange value of the French franc in April1938, offers a la.rge element of insecurity as to 
the future course of developments. t The decrease in the second group, where .maximum 
production is recorded during the third quarter, has so far been slight ; only in Austria 
had it reached about 5% by the end of the year, in other cases amounting to one or two 
points only. Half the number of countries considered show the highest figures so far 
recorded during the fourth quarter of 1937. The information so far available for 1938 
suggests, however, that, in many of these countries also, the forces of stagnation or 
recession are gaining in strength, whereas, in Poland and Finland, the industrial recovery 
was still proceeding in the first quarter of this year. 

The above brief survey suggests that industrial production outside the United States 
has so far shown a high degree of resistance towards depression- a resistance which is, 
broadly speaking, positively correlated with the previous level of recovery- i.e., the higher 
the level of production in 1937 (as compa.red with 1929) the later the point at which the 
boom seems to have turned into recession and the milder the following recession. The 
fact of this past resistance must not, however, be accepted as constituting a prediction of 
future developments. 

' The U.S.S.R. and Spain have, owing to Jack of data, been omitted from the above statement. 
• Production in the aeoond quarter of 1937 was in all cases (exoept in that of Roumania) higher than in the 

first quarter. 
• The Netherlanda aeema to have been particularly exposed to the influence of the uofavourable 

developments in the United States. The deterioration of employment in the Netherlands, however, although 
quite marked towarda the end of 1937 and the beginning of 1938, has perhaps not been so marked as the decline 
in their production index by some 20% between July 1937 and March 1938 would appear to suggest. This 
index is in fact of a aomewhat special character inasmuch as it is chiefly based on net imports of industrial 
raw materiala which, in view of the violent fluctuations in their prices with oonsequent changes in factory 
stockl during the period oonsidered, may have varied more widely than actual manufacturing production. 

• As a result of the recent adjustment in the exchange value of the franc, huge amounts of flight capital 
have been repatriated. In view of the low levels of production, and particularly of expenditure on capital 
goode in recent yeara, the introduction into the productive system of these additional auma would presumably 
have rapid reperousaions on investment activity so that reoovery would at last be set in motion. Unfortunately, 
however, this favourable situation has been realised only at a date when a general depression threatens to 
spread from the United States to the rest of the world and thus to oounteract a potential French reoovery. 
Th- developments are, of oourse, toe recent to have found expression in the statistics of production available 
at the moment of writing. 
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In order to afford a comparison of the situation in Europe and .North Ame~ica in 
19"'9 30 and 1937/38 Dia_,"T8lll 4. has been inserted. In the former per1od (cf. section A), 
aft"d a lag of some fi,e months, the American dPpression spread to Europe; ~he curves 
then fell too-ether altbouah the decline in America was steeper. In 1937/38 (cf. sectiOn B), the 
beginning ;f .Am;rican d:'cline was concurrent with a slight increase in Europe, but, ~~er a..la_g 
of three months, there occurs a small downward movement .. At the moment of wntmg, ~tIS 
impossible to know whether or not it signifies the turning·pomt or only a temporary decline. 

Diagram 1. -INDICES or INDusTRIAL PRoDUCTION IN THII UNITBD STATBS AND EuROPB 
(I<XCLUDING U.S.S.R.), 1929/30 AND 1937/38. 1929=100. 

I. Europe. IT. United States. 
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In considering this situation, it is necessary to remember other differences between 
the two periods. Governments have become, as it were, more depression-conscious and 
have, as in Sweden, already prepared programmes of public works to be put into operation 
at an early stage of a new depression. In other States, Government control over economic 
life has been strengthened, thus increasing possibilities of effective State intervention. 
The present enormous expenditure on rearmament may also (as a first effect) tend to 
counteract depression, particularly in the production goods industries. 

Production of Capital Goods and Consumption Goods. 

In the previous editions of this volume, attempts were made to calculate for certain 
countries separate indioes for the capital-goods and consumption-goods industries covered 
by the national production indioes ; the individual industries were grouped for this purpose, 
1111 far as possible according to uniform criteria. These calculations have been continued 
in the present edition and the results are shown in Table 2 of Appendix III and graphically 
in IJ~'I'am 5 opposite. 1 

1 Yor a diw:tlllHion of lnf<thOO.. u.ocd, reference ohould he made to proviouo illllu .. of tbia volume • of 
partit-ularly W "'ld Prc.d11d0n and Pricu, 11JJ6/J7, page 611, and 11136f36, page 61. ' ' 
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Diagram 6, -INDIOBS 01' PRoDUCTION OJ' CAPITAL AND CoKSUKPTION GooDS. 

1929=100: logarithmic aca.Ie. 

I. Capital goods. II. Consumption goods. III. Building. 
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The broad picture of developmPnts within the various catPgories .of ~oods a~or~e.d by 
the world indices givPn in Chapter I is confirmed by a study of the mdiCes for mdiv1dual 
countriPS. The last dPpression, as was to be expected, was most severely felt in the capital
goods field ; the indicPs around 1932 were, in all countries for which figures are. available 
(Pxcept Italy, Roumania and U.S.S.R.), lower for these goods than for consumption goods. 
The lowPst levels for the capital-goods industries were registered in the highly 
industrialised countries, such as the United States and Germany. 

A.s SPen from Diagram 5, the figures for capital goods industries except in the United 
States, Canada and the Netherlands have so far failed to show any decided downward 
trend characteristic of beginning depression. With the minor exception of Japan, where 
conditions are exceptional owing to the Sino-Japanese hostilities, the increase has, however, 
come to a standstill, or a slight recession has begun to set in - as for instance, in the United 
Kingdom and the Scandinavian countries. Broadly speaking, the position of capital-goods 
industries has become less favourable than a year ago as compared with those of consumption 
goods, thus suggesting a new phase in the business cycle. 

Building activity is a very sensitive index of changes in the business cycle, and it is 
therefore necessary before concluding this survey to consider recent developments in this 
sphere as welL In the absence of any uniform international index, it is useful to classify 
countries in four groups showing certain common features of development. 

The firBt group includes the United Kingdom, Sweden, Finland, Chile and Roumania. 
The decline after 1929 was relatively mild and of brief duration ; the levels in 1937 were 
considerably higher than those in 1929. During 1937 and 1938, however, the forces of 
expansion had generally spent themselves ; in some cases, even a certain recession set 
in, but in no cases does a definite depression appear as yet to have superseded the boom 
in the building trade. 

The second group- United States of America, Canada, New Zealand and Australia
is characterised by a deep and prolonged decline after 1929 and a relatively slight recovery 
- in no case bringing the level of activity back to that of 1929. In spite of the low levels 
prevailing by the beginning of 1937, activity has since then considerably declined, parti
cularly in the "C"nited States and Canada. 

The third group is composed of countries belonging to, or connected with, the former 
gold bloc. Activity was well maintained during the early part of the depression and 
Switzer~d even enjoyed a boom lasting until1934. Recovery, however, after the en'suing 
depressiOn has so far been relatively insignificant, and recently, particularly in France, 
the already depressed levels have been further reduced. In the fourth group - Germany 
and Italy- recovery from the low levels of 1933 has been actuated by special State measures 
for promoting building activity of different kinds, connected largely with the policy of public 
works or armaments. The German activity has continued to expand and has ouly recently 
sho~ .any signs of recession: In Italy, recovery was bmsquely interrupted by the Italo· 
Ethiop!aD war and has not smce perceptibly revived. 

It ~ difficult to dra~ definite conclusions on the basis of this material, but the general 
economJC .development smce 1929 would seem to have been most favourable in the group 
of countnes. 11"hl~h s.ucceeded in ~ting the depression in building and achieved early 
recovery. LikewiSe, m these countnes, there has been least recession recently. 
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CHAPTER IV 

PRODUCTION, STOCKS AND CONSUMPTION BY GROUPS 
OF COMMODITIES AND INDUSTRIES 

The purpose of this chapter is to analyse by groups of commodities or industries the 
information on world production presented in Chapter I. The production figures for 
primary commodities are, in certain cases, supplemented by statistics of stocks in order to 
show the total supply. A final section has been added giving some tentative figures of world 
" consumption " of important individual commodities. 

A. PRIMARY PRODUCTION 

I. CRUDE FOODSTUFFS 

World indices of the main groups of foodstuffs 1 are shown in Table 1; it should be 
studied in conjunction with the more detailed information given in Table 2 of Appendix I. 

Table 1.- WoRLD bDICES OJ" PRoDUCTION OJ" FoonsTUJTS BY MAIN GBOUPS. 

1929=100. 

Group 1930 1931 1932 1933 1934 1935 1936 

I. Food crops : • 
(a) Incl. U.S.S.R. 106 102 103 106 102 1<K *105 
(b) Excl. U.S.S.R. 103 101 103 102 98 98 102 

ll. Meat: • • 
(a) Incl. U.S.S.R. 99 97 95 96 99 94 99 
(b) Excl. U.S.S.R. 99 101 101 105 107 101 105 

m. Sea·fish • . • • 106 100 101 ll2 ll6 *121 *122 

IV. Milk: • 
(a) Incl. U.S.S.R. 101 102 103 103 103 105 107 
(b) Excl. U.S.S.R. 103 106 108 IIO 109 IIO ll2 

V. Wine and hope. 86 95 100 94 ll3 120 84 

VI. Coffee, tea and 
cocoa • . . 97 91 101 103 101 95 107 

VII. Tobacco • • . • 105 102 87 94 88 98 100 

Tots.! foodstuffs • 102 100 100 102 101 101 103 

• Partly estimated. . 
• Excluding production in China (apart from Me.nohuna). 
• Cf. also Chapter I. 

*1937 

*109 
106 

98 
103 

... 

108 
ll3 

98 

106 

105 

106 

1 In accordance with the " Minimum Li•t of Commodities for International Trade Statistioa ", drawn 
up in 1935, wine and hops and tobaooo are included among foodstuffs. 
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Diagrt»A 1. - PaonucnoN OP FooDSTUPFS 
OP V.IIGETAIIU AND .Almu.L ORIGIN .AND OP DRINK 

AND ToBAOOO. 

(World, excluding the U.S.S.R.) 
1929=100. 

L V "!!"table foodshlffs. II. Animal foodstuffs. 
IlL Drink and tobacco. 

I 11( 
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Diagram 1shows production in the world 
(excluding the U.S.S.R.) of (a) vegetable 
foodstuffs (food crops only), (b) animal 
foodstuffs, and (c) drink and tobacco.1 

In spite of certain omissions, 1 the three 
curves illustrate certain broad tendencies of 
development in food production since 1929. 
In 1937, the greatest increase, amounting to 
8% (1929 = 100), was. shown for animal 
foodstuffs. Production of food crops was 
6 % higher ; that of drink and tobacco 
together was the same as in 1929. In con
sidering these figures, however, it should 
be borne in mind that vegetable produc
tion in particular is greatly influenced by 
weather conditions in individual years; the 
crops in 1937/38 were, on the whole, favour
able. The steady rise in animal produc
tion was temporarily interrupted in 1935 
by a setback, mainly in the United Statell, 
caused by slaughtering on an exceptionally 
large scale in 1934 owing to the serious 
drought in that year. The drought of 1936 

brought a similar though leu pronounced setback in 1937. Production of drink and to
bacco, which fell appreciably until1932, recovered more rapidly than that of the other 
two groups until1935, when this development - natural in view of the greater sensitive
neg to the busineu cycle of these articles - was interrupted by partial failures of the wine 
harvest in 1936 and 1937, particularly in France. 

In order to obtain a tmer idea of what these broad changes represent in terms of 
consumption and standards of nutrition, the main groups should be further subdivided. 
The index of vegetable foodstuffs does not include fresh vegetables, the production of 
which would appear to have increased considerably in later years ; but the following 
sub-indices give an idea of the development of important products in the world, excluding 
the U.S.S.R. (1929=100): 

1 11211 1929 1930 
Bread-.eall and rice • 105 100 103 
Potato.. • . . • . • • Ill 100 98 
Sugar • • • • . • • . 118 100 911 

1931. 1932 1933 1934 1935 
102 1~ 105 98 98 

911 1~ 98 107 97 
88 81 8S 89 93 

1938 '1937 
101 1~ 
105 117 
103 103 

With due regard to variations between good and bad years, the production of bread
cereals and rice appears to be relatively stable, while the production of potatoes - a product 
of higher nutritive value, the consumption of which is generally increasing with the standard 
of living- has gone up considerably. The figures for sugar, although decreasing during 
the crisis, recovered rapidly from 1933 1 onwards. Similarly - as will be seen from Table 1 
-the production of milk- the most important protective food- has increased steadily. 
In view of the great importance of milk products - butter and cheese - an attempt has 
be4;n made to compile indices for these articles - and of margarine - for the world, 

I Tbe f!l'ODP M Drink" ineludea: wine, hope, ooffee, tea and ooooa. It doee not, therefore, directly 
c:omapood to the group M Drink and tobaooo ", u given in ind111trial atatiltica. 

1 Tbe .....t aerioua omilaiona .., poultry, egg~~, fruit, freoh vegetable~ and root croP" otber than pota· 
toea aod augar·beet. 

. • Conaumption of atli!U• although it ill of Yalue only u an ene....,.prod· urnna food, aenerally in.,_ 
with adnocing atandarda of living: -""' --.. D 
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excluding the U.S.S.R. The figures are, however, only approximate and, particularly for 
recent years, are based on incomplete data (1929=100): 

World (excluding U.S.S.R.) : 
Butter • • • • • • • . • 
Cheese • • • • • • • • • 
Marg 

. . 
anne •...••.. 

1930 

104 
103 
99 

1931 

110 
105 
96 

1932 

113 
105 
91 

1933 

117 
112 
86 

1934 

117 
Ill 
89 

1935 

118 
114 
94 

1936 

120 
117 
95 

The expansion of butter and cheese production is still more marked than that of milk, 
amounting in 1936 to 20% and 17% respectively, while the production of margarine 
decreased by 5%.1 

To judge by the very rough index given for sea-fishing in Table 1, production has gone 
up very considerably. The group index for coffee, tea and cocoa has been largely affected 
by erratic fluctuations, especially in the Brazilian coffee crops. Tea crops are aLso subject 
to substantial year-to-year fluctuations ; the growth of cocoa production has proceeded at a 
more even and rapid rate. 

Broadly speaking, this brief survey suggests that such relative changes as have taken 
place in the composition of food production are characteri&tic of improved standards of 
nutrition, the increase being greatest in foodstuffs of a high nutritive value in the following 
ordex: : sea-fish, butter, cheese, potatoes, milk, meat, bread-cereals and sugar. When 
interpreting these figures in terms of consumption, it should be remembered (1) that stocks 
of vegetable foodstuffs (mainly cereals) accumulated during the depression until 1933 and 
were later drawn upon for consumption and (2) that the proportion of wheat and rye used 
for the feeding of animals has probably increased since 1930. The shifts in consumption 
would appear to have been greater than the shifts in production discussed a.bove.2 

Individual Commodities. 
The development of production of the main individua.l commodities which enter into the index of food 

production is examined in oome detail below. Diagram 2 shows the rrorld IIUpp/y of certain articles in different 
years obtained by adding together (I) production during the year, and (2) stocks (generally in the autumn, 
or at the beginning of each crop year: August, September or October 1st). In order to minimise the influence 
of a particularly good or bad harvest in the base period for the indices relating to single commodities, the 
diagrams in this section are shown on the basis of the five-year average 1925/26-1929/30, adopted aa base 
period for the tables of Appendix I. a 

Wl&eal. - It is customary to consider the " world" crop of wheat excluding the U.S.S.R., China, Iran and 
Iraq and to include in " world current supplies " net exports from these ocuntriee only. This practice is 
followed here. The main data are aa follows : 

Units 
(000,000'1) 1929 1930 1931 1932 1933 1934 1935 1936 '1937 

Area harvested Hectares 101 105 104 106 102 99 100 101 106 
Crops .•••• . Metric tons 98 106 106 105 104 95 97 96 103 
Current ouppliee Metric tons 99 109 107 105 104 95 98 96 104 
End-of-aeaoon otocka Metric tons 25 27 27 31 33 26 21 14 •n 

1 The expansion of butter and cheese production baa been aided by various control and marketing srhemee 
which have generally resulted in the dive~on of mo~ mil!' to the productio'! of these article&: A "?ntribu~ 
canoe to the relative decreaae in margarme production 18 State measures m many countries disoouragmg 
ita consumption in favour of that of domestic 'butter; the fa.ll in the price of butter and lard baa had a similar 
result. 

I These results agree fairlv well with those of the Mixed Committee of the League of Nations on 
nutrition. The reader is refemm to the report of this Committee for more detailed information : ll'ulri
lion: Final Rtporl of 1M Miztd Co,.miltu of the Ltagu• of N?liou "" 1M Relali011 of Nutr!liOil ·"' Hmltlo, 
Agricullu,.. and Economic Policy, Geneva, 1937. Cf. a.loo Section C below, where consumption f~gurea are 
given for individua.l commodities. 

• As regards dates, of. footnote to Table 1 of Chapter I above. 
• Foreoaat. 
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~ 1. -IBDlcE o• WOBLD SuPPLY (PIIoDUCl'ION 
ABD Srocu) ~ llmnmvll FooDSions. 

1125-1929=100. 

PIIOOUCTIOM 

STOCKS 

TH[ · T[A 

The low figures of production for 1934-
1936 1t'el'e caued by a aeries of bad har
vests ; during this period, consumption 
exceeded production and stocks were gradu
ally worked off. In consequence of rising 
prices, the cultivated area was extended and 
in 1937 waa some 7% larger than in 1934 or 
the eame aa in 1932 ; the world harvest in 
1937 was (in spite of a poor Canadian 
harvest) a good one, being more than 7% 
higher than in the preceding year. Consump
tion was again falling behind production 
and the increase of some 20% in the end-of
aeaaon stocks reveals a new disturbance of 
the equilibrium between the supply and de
mand of wheat on the world market. An 
idea of the extent to which the policy of 
economic self-sufficiency pursued by import
ing countries baa diminished import require
menta and caused a discrepancy between 
the wodd'a import requirements and export
able auppliee ia given by the following 
estimatee : 1 

1929. 
1930. 
1931. 
1932. 
1933 . 
1934. 
1935. 
1936 . . 
1937 1 • 

Metric tona (OOO,OOO's). 
World import. World exportable 
requirem ent.& auppllcs • 

17 29 
22 36 
22 36 
.17 34 
15 30 
15 25 
14 20 
16 19 
14 20 

The oropa of three main groupe of countries 
- the .. four major exporters" (Canada, the 
United States, the Argentine Republic and 
Au.atralia), the " Danubian expomn" (Bul

pria, Hnnpry, Jkmnuria a.nd Yugoalavia), and "Importing Europe .. (Europe excluding the above four 
oc•"tcri, aad foar othl!l' e.xpon.. - PolaDd, Ut.huania, Turkey and the U.S.S.R.) - are ahown below : 

1930 

47.8 
9.6 

1031 

46.3 
10.1 

1032 

46.0 
6.0 

1033 

36.3 
10.0 

1934 

32.0 
6.8 

1935 
32.6 
8 .2 

1986 
33.9 
10.6 

0 1937 
38.7 
9.8 

1Hi 

Poar major esporten 38.6 
Jluwhim e!JK1den . 8.! 
lmporq Europe • 28.2 u.o !6.6 32.9 36.1 33.0 32.4 27.6 30.0 

S.,... -ID .pte of .te.dily iDc.reuinfJ production aince 1933, demand ao expanded that the heavy atocb 
Mellllllllllted iD the euly pari of the dep r 1 ioD had been reduced by about 300/o, by the end of 1936, and pricee 
iD lJ37 1Nn the hfP-t n.cbed lliDce the depnlaion bepD. The new agreements (May 6th, 1937) between the 

1 IDatitute of Agricuhare : Jl ~ C1'op &port. 
•Poreeut. 
• Inmadinc the U.S.S.R. 
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main eugar-producing countriea (taking the place of the so-called " Chadbourne Plan" in operation between 
September lot, 1930, and September lst, 1935) fixing the export quotes of the different countriee contributed 
to strengthen the market. The trend towards self-sufficiency, however, is still gaining ground, and available 
stocks in 1936 were large as compared with the reetricted "free market" for sugar. In view of the uncertainty 
of the political situation (particularly in the Far East) and increasing production, demand began to waver 
during the second half of 1937, and stocks by the end of the year were expected to be more than 10% higher 
than at the correeponding date in the previous year. The main data of production are summarised in the 
following table : 

Quintals (OOO,OOO's), refined eugar value. 
1929 1930 1931 1932 1933 1934 1935 1936 *1937 

Output from: 
Controlled area • • 119 107 85 61 58 64 65 80 84 
Uncontrolled area • 137 164 156 157 172 171 11!5 194 195 
Thereof: 

British Empire • • • • • 36 40 43 50 64 56 63 69 61 
U.S.A. and Dependenciea. 35 36 40 42 49 35 40 42 43 
U.S.S.R. • • . • • • • • 10 15 15 8 10 14 20 20 25 
Other countriea • 56 63 58 57 59 66 ti2 63 66 

World total output • 
Thereof: 

256 261 241 218 230 235 250 274 279 

Cane sugar • . • 171 157 161 146 149 147 161 180 176 
Beet sugar • • • 85 104 80 72 81 88 89 94 103 

Stocks (end of Be&BOn} I 97 113 110 97 91 82 79 81 1 92 

Colfu. - Consumption of coffee in 1937 was probably slightly lower than in previous years. while 
production, owing to a second bumper crop in Brazil, remained on such a high level that, in spite of a wholeaale 
deatroction of surplus coffee in that country (in 1937 some 17,400,000 bags of 60 kilogrammes), stocks 
continued to pile up. In view of the increased financial burden resulting from this situation, a drastic 
change had to be made in Brazil's coffee policy in 1937. As a consequence of the artificially high prioee of 
Brazilian coffee and a gradual change in teste, world demand had been shifting from the Brazilian coffeea 
towards the " mild " coffeea mainly produced by the other Latin-American countries. In face of the situation 
created by the eecond bumper crop in 1937, the Government decided upon the greatest deetroction of surplus 
coffee it had hitherto undertaken, and hoped by an agreement with the other American coffee-producers to 
distribute between them the burden of maintaining coffee prioee at existing levels. A Pan-American Conference 
called for this purpose failed, however, to reach an agreement. In coneequenoe, the Brazilian Government 
changed its policy, reduced the export tax from 45 to 12 milreis per bag. removed certain foreign exchange 
reetrictions and left Brazilian coffee to compete freely with that of other producing countries.. It was hoped 
that Brazil would thus be able to increaee her percentage in world salee (which had been constantly falling) ; the 
policy of destruction of surplus coffee, however, was not discontinued. The main statistica of production and 
stocks are shown in the following table : 

Production : 
Brazil 
Other 
World 

End-of-Be&BOn stocks: 
World . . . . 

----
I August Slat. 
1 Forecast. 

1929 1930 

15.8 16.3 
7.7 7.7 

23.6 24.0 

18.8 16.9 

Quintals (OOO.OOO's). • 
1931 1939 1933 

13.0 15.4 17.8 
7.5 8.6 8.0 

20.5 24.0 25.8 

18.9 13.8 15.4 

1934 1935 1936 *1937 

16.5 11.4 15.8 15.5 
8.3 9.3 9.9 9.3 

24.8 20.7 25.7 24.8 

13.8 17.3 18.3 • 

I Production: StaliBlical Year-Book oflhe League of NalioM,1937j38, Table 33; stocks, see Appendix IT, 
Table 2. 

1 Stocks on December 31st, 1937: 21.1 million quintals. 
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f'011. -The upon (and th118 indirectly the production) of te. baa been regulated ainoe 1933 by an 
interuatioDal agreement which includes the chief exporten (India, Oeylon and the Nether!&ndlo Indies). Tea 
OOD81UDption in 1937 continued to incre&IIB, and the qnotaa fixed for the yean 1936/37, 1937/38, 1938/39 were 

~~. 87.6"/o and 92.11%reopeotively. The quota for 1937/38 oorreeponda to an export of aome 7211 million 
Ih. (3.3 million quintals), but meanwhile exporta of countries outside the ecbeme haVII inoreaeed to aome 
190 million. Ih. (0.11 million quintals), th,. beginning to uerciee a certain preoanre on the world market. 

So far, ho-, it baa been poeeible to keep visible a\ooke at a nnifonnly low level : 

Quintals (OOO,OOO'a). 1 

1929 1930 1931 193t 1933 1934 1935 1938 ·1937 

World (excL China) : 
4.2 4.2 4.4 4.4 Production • • • • 4.4 4.2 4.3 4.11 4.1 

Current anppliee 1 • 11.0 f.8 4.7 4.11 4.11 •• 7 4.8 4.7 f.8 

End-d·yeu: a\ooke 1.3 1.3 1.3 1.4 1.3 1.4 1.2 1.1 1.0 

JltJtJL - Eatimatee al. world production of meat are uncertain, bot, excluding the U.S.S.R., where live-
etock wu M&Yi!y cnrtaiied in 1930, world production may roughly be estimated u followa (1929=100): 

1930 1931 193t 1933 1934 1935 1938 •1937 

World (exclnding U.S.S.R.): 
Beef and ft8l. • • • • • 97 911 96 102 112 110 109 109 
Pod: ••••••••• 100 108 I~ 107 103 93 101 97 

Mnttoa, Iamb, goat-meat lOll 108 107 108 I~ 98 lOll 108 

Total ..-t . . . 99 101 101 108 107 101 108 103 

Production alightly decreaaed in 1937. Tbe .,_.., dronghta in the United Str.tee in 19M and 1936 canaed 
first emergenq alanghteringa and then a anbnormal meat anpply. The fignrea point to a greater expanaion 
recently al. production al. beef and ft8l. than of other kinda of meat. 

II. FoDDE& CRoPS 

Aa indicated in Chapter I, the index of fodder crops is restricted in scope, covering 
only barley, oats and maize, indices for which are given in Table 2 below: 

~ . . . . . . 
Jlf.airle. . . . 

. . . 

f'able !. - WOBLD JlnliCD OW l'BoDUCTIOll' OW FODDD Br MAD~' CB0PS. 

1929=100 • 

. 
1930 1931 1932 1933 19M 19311 

. . . . . . . . . . . 96 82 91 90 8li N . . . . . . . . . . . 100 86 N 89 811 99 . . . . . . . . . . . 89 103 109 96 82 98 

Total focld« ~ • • . . 93 95 103 93 83 96 

•t938 •1937 

88 90 
Sf 911 
83 103 

83 98 

• U.S.S.~wci ~~= ~37 are particnlarly anbJect to caution cnnng to ab-.noa of official data for the 

The normal va~tiona of these crops, largely concentrated in a few important agricultural 
anaa. ~ve ~n Wide. The low figures for maize in 1934 and 1936 were due mainly to 
crop failurea m the United States. 

~ ~ ..:i' .=:!,:U,~'tt,~~~:auT YCol!lll·~ of 1M Lm,... of Natimw, 193'1/38, Table 38. 

1 
""-~-~·-- ..._ • ...,,,.. ea D11Dlttee • Mtmllllv BuJldi10 of Blalilliu • . n........,...,.. ....- uporiAI from China. • 
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ill. RAW MATERIALS AND 8EJU-JUNUPAC'l'URE8 

World indices of the three main groups of raw materiala-commodities of agricultural, 
forest and non-vegetable origin- were given in Chapter I. In Table 3, these groupa 
are further subdivided into seven sub-groups. A general analysis of the main groups 
wa.s given in Chapter I, and no further comment is required here. Diagram 3 gives the 
world aupply (production+stocks) of certain important commodities contained in these 
groups. 

Diagram 3. -INDIOU Ol' WoBLD SUPPLY (PRoDUCTION .urn STocu) Ol' llmiVIDu.u.. 

COTON-COTTON 

RA.w MA.TDULS. 
1925-1929=100. 

1---------- ooo 

IOOt----------j 

' • o t----------:::J 

• Coal : SuppU. in Central Europe ; Pelrolfttr& : SuppU. in the United State.. 

f[J PRODUCTION 

• STOCKS 

0 



--so-

TGbk .s.- WOBLD INDI<38 OJ' PlloDUCTION OJ' RA.w 1\IATJUUALB Al!D 

SB!n·KAlmYA<mJIUIS BY JIIAnt GBOUPS. 

1929=100. 

Group 1930 1931 1932. 1933 1934 19311 

Prodacta of agricaltural origin (industrial 
plana) : 

97 100 911 101 92 101 L Oil materials aad oila • . . . . 
ll. Textile fibres • • • • • 99 99 93 101 98 107 . . . . 

Prodacta d.eri-fed from forests : 
92 82 98 117 101 Ill. Rubber (crude) • • • • • • • • 95 

IV. Wood produclB (including rayon 
97 92 90 107 122 139 and otaple fibre) • • • • . . 

Prodaca of non-'ftlgl'table origin: 
IN 85 78 82 89 95 V. Fuels and power • • • • • • . 

VL Metals and metallic minerals • 89 65 43 50 66 79 . 
78 66 Vll. Noa-metallic minerals • • • . . IN 78 63 66 

TolBl raw materials • . . IN 85 711 81 87 95 

• Cf. aJoo Chapter L 

Indiflid!Uil Commoditiea. 

1936 *1937 

lOll 119 
120 137 

99 131 

157 184 

103 111 
96 117 
99 107 

106 119 

The main individual commoditiell composing the index of raw materials are eumiDed below. The beaN 
of the indi..,. are, for reaeoll8 explained abo...,, 1925-1929=100,1 

Collora.- The two chief claseee of cotton crops, American aad "oataide growtba ", are ahown below in 
term& of giimed cottDD: 

1929 1930 1931 1932 1933 1934 1935 1938 •1937 
Prodaetion, world(~ 

111,300 67,300 68,700 82,900 ric toa8, OOO's) • • • 67,500 66,200 59,600 51,700 117,600 
American cotton • • • 32,143 30,206 37,066 28,189 28,289 20,894 23,066 26,883 ·U,062 
M Oataide growtbe .. . 25,357 25,994 22,634 23,511 29,311 30,406 34,234 41,817 41,848 
Stocb, world, on Au-

guat 1st (bales, OOO'a)• 9,625 11,715 13,836 17,046 16,076 16,879 13,591 11,846 11,912 
American cotton • • • 4,919 6,889 9,264 13,229 11,814 10,682 9,176 7,077 6,41N 
M Oat.oide growtbe ft . 4,706 4,826 4,571 3,817 4,262 6,197 4,416 4,769 6,418 

In lpite of restriction of the area caltivat.ed, Americanfarmen in 1937 prodaoed arecordcropowingtothe 
iDct oed yield per hectale,• and u crops of " outaide growtba "llightly increaaed, the world crop in 1937 wu 
about 20"/o higher than in 1936. Although COII81lmption in the meanwhile increued, prices - in 1pita of 
int«Yeotioa of the United State. Governmeat, which offered 1olaa to the farmen on their cotton-deoreued, 
and ltocb (which feD during the yean 1933-1936) haft again begun to aocumulate. 

1 Cf. page 56 aboft. 
1 In actual bales, regardte. of weight, including linten • 

. "The ~ ~ growth wu in 1926 with aome 40.8 million quintala u against an official 
•*'m•te of 41.1 millloa. m 11137. The area cultivated had meanwhile decreased from 18.0 million hectares 
to 12.7 millioo hecta-, rep<..nting a yield per hectare of 216 kg. and 300 kg. ~e~psotively. 
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RaiD Wool. - The estimated production given below refers to raw wool computed on greasy ba.eia. The five 
" major exporters" are Australia, the Argentine, the Union of South Africa, New Zealand and Uruguay, 
Europe and the United States are the two principal consuming areas. Production in the U.S.S.R. is given 
separately, owing to the greatly different trend of ita wool clip. The stocks of raw wool refer to the above 
five major exporting countries, and th.- of wool topa to the principal combing establiahmenta in Europe. I 

Metric tons (OOO's). 

1929 1930 1931 1932 1933 1934 1935 1936 *1937 
Production (greasy 

basis) • • • • • 1,796 1,745 1,745 1,756 1,706 1,668 1,697 1,747 1,779 
Five major ex-

porters 
Europe (exclud-

926 907 941 984 927 900 908 929 926 

ing U.S.S.R.) 260 256 257 261 261 254 253 263 267 
United States. 182 197 2U 200 209 205 205 204 206 
World (exclud-

in~ U.S.S.R.) 1,617 1,608 1,646 1,691 1,644 1,609 1,625 1,655 1,661 
u.s .. R. • • • 179 137 99 65 62 58 72 92 118 

Stocks: 
Raw wool (five 
exporters) (end 
of season) . . 1 52 99 38 76 53 36 25 
Wool topa (Eu-

ropean conti-
nent),July 1st 28 19 22 30 31 30 23 • • 

The improvement in the wool market which began in 1935 continued during 1936 and the first part of 
1937 ; production reached a new high level and stocks fell to a minimum at the same time as prioee were rising. 
In the latter half of the year, however, demand and prioea fell and stocks began to accumulate. t 

RaiD Silk. - The estimated world production of raw silk i in 1937 was somewhat higher than in the 
previous year ; consumption fell off somewhat and total world supplies, which had been decreasing since 1934, 
remained atationary, as is indicated by Diagram 3. 

Rubber. - The world supply of crude rubber has, since June 1st, 1934, been subject to regulation under a 
special restriction scheme. Owing to increased demand, the "International Rubber Regulation Committee" 
increased the " permissible export quota " for 1937 8 first from 75% to 80% and then to 90% of the basic 
quota for the second half of the year. In 1938, the quota was reduced to 70"/o, 60"/o and 45% for the first, 
second and third quarters respectively. These figures reflect the wide variations in supply and demand during 
the period. The year began with rising prices, production and consumption ; the peak was reached by 
the end of March. and markets have since been declining, stocks at the end of 1937 being higher than a year 
previously. Aa will be seen from the following figures and Diagram 3, however, the year as a whole showed 
record figures of both production and absorption. 7 

• The wool statistics have been drawn from various publications of the Imperial Economic Committee, 
London, especially Wool lni.Uiumu Nolu. 

• Excluding Uruguay. 
1 Stocks, excluding Gern1any and Italy, for which countries recent data are not available, were (metrio 

tons, OOO's): 1935, 17 ; 1936, 16; 1937, 10. . . ·. • 
• No account is taken above of wool recovered from rags ; this 1tem 1B of some Importance and baa 

increased in recent years, particularly in Germany and Italy. 
• Excluding Chinese home consumption. · 
• The " basic quotas " for the different years are as follows (metric tons, OOO's) : 1935, 1,136.4 ; 1936, 

1,274.1; 1937, 1,319.3; 1938; 1,356.7. 
'The data concerning rubber have been taken from the International Rubber Regulation Committee's 

Stalislical Bulklin (London), long tons having been converted into metric tons. Data on consumption will 
ha found in Table 6 below, 
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Metria tooa (OOO'a). 

1929 1930 19lll 193i 1933 1934 1935 1936 '1837 

World ohipmenta • • • • 882 839 813 720 867 1,033 887 869 l,IM 
World atocka (end of year) 386 511 650 1149 674 757 672 518 624 

. No aoooant ia taken in tho above figurea of synthetic or reclaimed rubber, the production ofwbich oont.inued 

110 upu>d during the year. 

lfocd.- Wood ia repreoented in the inde:o: of primary production by two producta: sawn and planed aoft
wood and wood pulp, indice8 for which...., given below (1929=100): 

Sawn aoftwood 
Wood pulp ••• 

1930 

M 
97 

1931 

66 
88 

193i 

58 
M 

1933 

67 
96 

1934 

75 
lOIS 

1935 

79 
113 

1836 '1937 

*87 92 
126 138 

'Ihe production ol both aawn aoftwood and wood pulp increased in 1937, the increaae in tho latter being 
much tho greater. Tbe European branches of the wood induatzy...., subject 110 a restriction acbeme, a" European 
Timber Trade Connmt.ion • having oome iniiO operation in 1935. 1 Wood-pulp production ia indirectly regulated 
by lllm!rlll agreementa between pulp and paper e:r:porten. Production and demand were falling by the end of 
1937. 

lwl w PQIIDtr. - Tbe production ol tho chief aouroea ol pcwer ia Wuatrated by the following indice8 
(1929=100): 

1930 1831 1932 1933 1934 1935 1836 '1837 
World: 

Coal . . . . . . . .. 92 81 72 78 83 88 ~ 98 
Pelzoleum . . . . . 96 92 88 98 101 no 120 135 
Hydro-electric power I 102 98 102 108 liiS 130 137 147 
All aouroea . . . . . ~ SIS 78 82 89 9/S 103 111 

In 1937, production increued ooaoiderably from aJI aouroea ; the table, however, Wuatratea &lao the relatift 
ohifta taking place between tho different aouroea - ooal output being oligbtlylower than in 1929, wbile produo
t.ion ol petzoleam ia 35% and of hyclr<M!Iectric power 47% higher than in that year. More detailed figures ...., 
giYen below for ooal and petzoleum. 

CoaL - Tbe reoent changes in tho relative importance of the main ooal-producing areu will be -n from 
the following figurea : 

Metria tooa (OOO,OOO'o). 

1929 1930 1931 193i 1933 1934 1935 '1936 '1987 
E~ (e:o:clndinp; U.S.S.R.) • 808 581 IS08 459 ~ 498 IS08 531 583 
U.S .B. • •••••••• 42 ~ 67 8IS 78 ~ 109 IM 123 North America . . . . . IS8IS 497 409 334 351S 387 3~ 4M 459 Otberar- •. . . . . . 120 117 108 103 113 125 134 140 14/S 

World • -• 1,333 1,2M 1,080 981 1,008 1,104 1,143 1,249 1,310 

1 -~ lnci:;1,ZI! ~ tJrincipal ~""!-e~ing oountriea e:o:oept Norway and the Baltio oountriea (apart from 
~·-. W joined tbe orgaruation ID 1938, and .Finland in 11138). 

1 
Hyclr<M!Iectric energy hu been weighted, for tbe purpooeo of the above inde:o:, by the value of ooa1 needed 

110 produce ODe 1lllii ol electrieal eoergy. 
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The greater part of the Euro.-n ooal production is subject to etrict controL Data relating to atocka are 
available for three important areu (Germany (including the Saar), Belgium and Polish Upper Silesia), and they 
are shown, together with the production of this area, in Diagram 3 above.l It will be-n thatotocka have been 
small relatively to production, and that consumption has more than kept pace with production since 1933. 

Petroleum. - The production of crude oil in the United States, the largest producer, and other countries 
taken together has been as followa : 

Metric tons (OOO,OOO's). 

1929 1930 1931 1932 1933 1934 1935 1936 0 1937 
United Stateo 138 123 117 108 123 123 135 149 173 
Other countries • . 68 73 72 73 74 85 91 97 106 

World 206 196 189 181 197 208 226 246 279 

Production in 1937 reached a peak 13% above that in 1936. Consumption was stimulated by the increased 
· uee of heavy oil for Diesel engines in transport and shipping, in heating and in industrial uee. Oil has &lao been 
stored in certain countries for military purposes.• 

World production of motor fuel, ke...ene, gae and fuel oil, lubricants and miscellaneous petroleum and 
related products - obtained &lao from natural gao, cosl, lignite, shale and alcohol - ia aa follows : I 

1931 
1,432 

1932 

1,362 
1933 

1,467 

Barrela (OOO,OOO's). • 

1934 

1,563 
1935 

1,703 
1936 

1,866 
1937 

2,110 

By the end of the year 1937, a certain reaction in demand was oetting in, and otooks, which were already 
high, began to aooumulate. In the United States, the effects of the decline were to some extent mitigated by 
State control and co-operation between the oil-producing companies. 

Irrm and Btul. - The world output of pig-iron (including ferro..aJioyo) and crude steel (ingots and caetings) 
has been as follows : 

Pig-iron 
Steel • 

1929 

98,590 
120,710 

1930 
80,070 
94,980 

Metria tons (OOO'a). 
1931 1932 1933 

55,640 39,570 49,370 
69,580 50,690 68,060 

193, 

62,940 
82,150 

1935 
74,170 
99,330 

1936 
91,630 

123,680 

0 1937 
104,000 
135,500 

In apite of a oetback in the latter half of the year, particularly in the United States, production in 1937 
reached a peak level, the output of pig-iron and steel being 13% and 100/o higher respectively than in the pre
vious year. In certain countries, and parti~ly in Germany, there oocurred a ahortsge of iron ore and scrap. 

NO'II·f..-rotU Mdal8. - The following figures of non-ferrous metala refer, unless otherwise stated, to 
metal content of ores mined (except in the caee of aluminium ; figures relating to metal content of bauxite 
do not exist). The statiatioa of production of metala in ore differ from those of smelter production in respect 
of the geographical distribution of output, and also inasmuch ae part of the metala mined ia not smelted, but 
ia transformed into metallic salta. Henos, indioeo are given below in preference to absolute figures. Figures 
of atocka usually refer to visible aupplies of metal (whether in ore, in proceaa or finished) with producers, 
in public warehouaeo and in transit. They do not always ahow the movement that would -m to be 
indicated by the trenda of production and consumption. 

l 'J.'beae atocka are not included in the stock index. 
1 According to a recent estimate. 60,000,000 barrels of petroleum and related products were consumed 

for military purpooea in 1937, a total some 8,000,000 barrels higher than the eotima~ total for 1936. "World 
Consumption of Petroleum Products and Related Fuels for Military Purposes , by V. R. GABJ'WI and 
others, 7'/Je PUroltum Timu (London), February 26th, 1938. 

I Tlta P•lrokvm Timu (London), lllaroh 5th, 1938 (V, R. G.um.t.s and others, Cities Service Company 
New York), 
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Copper. -The demand for copper fluctuated violently in 1937. Pricee at their highest level (March) were 
100'!' above the 1936 average and they auboequently feU below it. The increase in production and oonaumption 
ia ..;,~ted in peace time. The output quotas (provided for by an international Agreement dating baclr. 
to July lot, 1935) which at the end of 1936 were 105"/o, were removed in January 1937 ; in spite of this, atoob 
remained low. Aa a result of the auboequent faU in demand, however, restrictions were reintroduoed with an 
output quota of 105% from December 1st, 1937, and of 95% from July lat, 1938. Stooke by the end of the 
yeoar bad increased and were ocnaiderably higher than a yeoar previously. The main figures of production 
and atoob are as foUo11'8 (1925-1929=100): 

1929 1930 1931 1932 1933 19U 1935 1936 *1937 
Mine production: 

United States 113 80 60 27 22 27 .a 69 96 
Rest of world • 127 119 113 86 107 132 142 144 188 
World •••• 120 100 87 67 M 80 93 107 142 

Smel~uction: 
Uni States •• Ill 81 60 31 26 28 42 66 92 
Rest of world • • • 128 121 120 92 116 150 161 159 207 
World • • •••• 118 99 86 68 65 82 95 107 1.:1 

Stocb (end of yeoar) • 125 161 2(K 213 191 171 161 118 147 

Tia. - Like the production of copper, that of tin in 1937 11'&8 atimulated by the armi.menta boom. 
Following upon the announcement of the British rearmament programme, pricee rcee sharply; the quota (fixed 
by the International Tin Committee controlling eome 85% of world production), which bad been 100"/o, 11'&8 

in<fte.eed for the eecond quarter to 110"/o, where it remained for the reet of the yeoar. World production during 
the year reaehed a new pealr., but, owing to falling demand in the latter half, pricee feU and atocb again began 
to accumulate; by the end of the year, they were slightly higher than a year previously. The production quotas, 
fixed for the first quarter of 1938 at 70"/o, were later decreased to 55% of atandard tonnage for the aecond 
quarter, and to 45'}'00 of which 10% for "buffer atocb ", for the third quarter. 

1925-1929=100. 

1929 1930 1931 1932 
Production : 

1933 1934 1935 1936 *1937 

Original restricting 
ooantriea • • • 119.9 109.0 92.3 55.1 . 46.0 66.6 72.8 99.8 117.2 

Rest of the world 93.3 92.8 76.0 96.1 108.7 126.6 152.6 169.3 186.1 
World . . . . 116.6 106.9 90.2 60.3 63.2 74.1 83.0 108.7 126.0 

Stoclr.a (end of year) 135.7 190.7 223.9 206.1 96.4 68.1 48.9 78.9 87.6 

Ltstl. - The following figures indicate developmenta in the lead-mining and lead-amelting industries: 

1925-1929=100. 

1929 1930 1931 1932 1933 1934 1935 1938 *1937 
Mine production • • • • • 105 101 81 73 73 81 86 93 103 
Smelter production • • • • 106 99 82 68 68 77 81 86 97 
Stoclr.a (end of the year) • 108 161 223 274 816 322 309 243 208 

Zine. - Developmenta in the zinc-mining and zinc-amelting induatries are ahown by the indicee below: 

11126-1929=100. 

Mine production. • • • • 
Smelter production • • • 
Stoclr.a (end of the year) •. 

1929 1930 1931 
109 99 77 
Ill 107 76 
240 456 449 

1932 1933 1934 

60 76 89 
60 76 90 

407 827 386 

'lltoclr.a in the United Statea Uld the United Kingdom. 

1935 

98 
103 
269 

1938 *1937 

109 lUI 
Ill 124 
186 268 
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B. MANUFACTURING . 

. Unlike the world index of primary production, which relates to fairly homogeneous 
artwles and can therefore be easily subdivided into a number of well-defined sub-indices 
the_ index of_ world. manufacture necessarily relates to a variety of greatly diversified 
articles at different stages of manufacture. Further the national production indices 
on V.:~ich _it is based v~ry considerably as regards th; methods of computation and the 
classifwat10n of the artwles covered, which, moreover differ in quality from country to 
country. Sub-indices of world manufacture ' 
by individual industries are affected in a Diagram 4. -INDICES or M.uro1rACTURB 
higher degree by these national differences or Cu&R&NT CoNsUKPTioN Goons, l'BIKABY 
than is the general world index. Neverthe- PBonuCTioN AI<D STOCKS or CoRRESPONDING 
less, the importance of obtaining at least a l'BIKABY PBonuCTS. 
rough picture of the movement of world 1929=100; logarithmic sca.le. 
production in different branches of manufac- I. Manufacturing. 
ture is such as to justify the attempts made n. Primary production. 
by the Economic Intelligence Service for III. Stocks of primary products (moving average). 
some years past to calculate sub-indices 
of this kind.1 In Table 4, these sub-indices 
are grouped under headings corresponding 
to the broad distinction between consump
tion goods and capital goods as applied 
in Chapter I. For purposes of compari· 
son, the general world indices for these 
two categories of goods are likewise 
shown, but they include, in addition to the 
branches given in the table, some further 
industries included in the relevant national 
indices. 

The results are summarised in Table 4. 

Diagram 4 gives manufactuing produc
tion in 00118Umption-good8 indU8trie8 (ex
cluding the U.S.S.R.), together with indices 
of production 1 and stocks of primary pro· 
ducts • used in the manufacture of these 
articles. 
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The raw materials used in these consump· 
tion-goods industries are mainly of agricultural origin, the production of which, as shown 
above, fluctuates but little from year to year. On the other hand, the manufacture of 
consumption goods, although fluctuating less than that of capital goods, fell considerably 
during the depression, with the result that stocks increased. The lack of balance 
between primary and secondary production is particularly great as regards textiles, as is 
shown by Diagram 6 on page 67. 

l A few of theae indicea are based on mill consumption of important raw materials (cotton, wool), but 
moat of them are computed on the. basis of relevant ~uction data ex~cted from the nationa;l s~tistice. 
The methods of aver&l(ing and weighting are those used m the computation of th~ general world mdioes, the 
weights having been adjusted to the relative importance, in each country, of the mdustry concerned. 

I Foodstuffs, vegetable oil materials and crude textiles. 
I Foodstuffo and agricultural raw materials (vegetable oil materials and textile fibres). 

. ., 
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!'able I. -I:Jmltms or WOBLD l'BonliCTIOK or CDT.ux ~.t0'1'111W10 IKDVS1'11D8. 

1929-100. 

IDd:DBtry 1930 1931 1932 1933 IOU 1935 1938 

A. c-plioa-goob lflllflllriu.. 

L Food and related industriee : 
Food• . . . . .. . . . . . . . . . 98 98 90 N 100 90 99 

77 79 81 Brewing" 96 83 7. 7. . . .. .. . . . . . . . . . 
101 10. llll To~ . 101 90 87 91 .. .. . . .. . . . . . . . 

Total . . . . .. . .. . . . . . . . 98 95 90 93 99 93 101 

n ou- camm ........... pticD gooc1a: 
Tenilea: 

CoUon• .. .. .. . .. .. .. .. . . . . 90 98 99 100 103 Ill ll5 
Wool.• . . .. .. . .. .. . . . . . . 98 98 98 108 89 98 97 
Artmeial textilea • • • . . . . . . 10. 115 121 IM 180 222 255 

Total' •• . 87 88, 88 98 98 10. 109 

latller, booWud-aboe induatry • . 92 89 IW 95 100 103 110 
Wood pulp • • • • • • •••• . 97 88 IW 96 105 ll3 128 
Paper . .. . . . . . . . . . . 96 89 81 89 97 10. ll5 

Total COil• I includiDg U.S.S.R. 92 90 83 90 N 100 109 
llllllpQoD gooda excluding U.S.s.R. 91 87 79 87 89 93 100 

B. Capilill-goob lflllflllriu.. 

L l'lod:acen' capital gooda : 
lroa and steel • • . . . . . . . . . 79 58 42 58 88 82 101 
RolliDg-miD produeta • • . . . . . . 78 58 .0 53 IW 77 99 
8hipbaildiDg . . . 103 58 28 18 35 " 78 . .. . .. .. .. .. . . 
Saw-mill produeta • • • • • . . . . IW 68 58 87 75 79 87 

n 0••• wd capital gooda: 
:Hob'-ve~ .. .. .. .. .. .. .. . . . 68 " 31 .3 59 81 92 

Total I iDcloding U.S.S.R. 85 87 53 85 78 93 n• capital gooda n..rn.ling U.S.S.R. 82 80 d 55 83 77 92 

' 
world a.uufaetar., includiDg u .S.S.R. 88 79 89 78 85 98 Ill 

ing productioa nMn.iiDg U.S.S.R. 88 7. 83 71 77 88 98 

•1937 

98 
IW 

119 
102 

... 
99 

.321 

113 

108 
138 ... 
... 
10. 

IIO 
107 
98 
9ll 

100 

... 
102 

119 
103 

• The indn lor food ecmn a ~elatiYely tnnall number of coantne. and II DOt really ~epreeentative of 
world lllallllfadure of food (eYeD nclnding the U.S.S.R.). It e:- preponderance to the United Stata, where 
!'-principal food iDdnetzioe (largely working for export) bave advenely affected by 1pecial cironmltanoe~ .. _,...... 

• ExcJnding the United Stata. 

• World eottoa-miD eoD111111ptioa, nclnding Germany and Itlly, for which NoeDt data are not available 1 
,_ eadiDg JaJy 31A of following yeaz. . 

• ~ iD the nine principal wooi.-DI&IIufacturing coantriel. 
• Bayoa and ltaple fibre. 
'IDdes eompiled by the Imtitut ftll' Konjnnkturfonchnng (Berlin). 
• 8d: priDcipa1 prod acing coantriel. 
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DiagrtJm 6. - h<DICBS OJ' MAlroi'A<miBB 
OJ' TJ:xTILBS AND OJ' I'BoDUOTION AND S'l'OCI[S 

OJ' CRUDII TBXTILII FmBBS. 

1929=100; logarithmic scale. 

I. Manufacturing. 
U. Primary production. 

ill. Stocks of primary products (moving average. 
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The picture afforded by Diagram 6 
differs strikingly from that of Diagram 4 
-consumption goods. The production of 
raw materials for plant, etc., adjusts itself 
much quicker to demand than do the raw 
materials required for consumers' goods ; 
in consequence, while, during the first 
phase of the depression, stocks mount 
rapidly, they are subsequently reduced 
much more quickly. The greater elasticity 
of the production of raw materials for 
producers' goods is connected with the 
current form of ownership and methods of 
production. The products are mainly mine
rals produced on a large scale, and the 
market is frequently regulated by powerful 
cartels or special agreements which render 
it possible to adapt output to changes in 
industrial demand. The rise in· stocks 
is explained mainly by increases in the 

l Cf. also the general disollllion. Section C of 
Chapter I above. 

I Metela and certain non-metallic minerals (aebes· 
toe, cement, eto. ). 

I Mineral atocka. 
•Part of raw materials Ia, of oour&e, uaed also in 

building, manufacture of oonaumption gooda, motor
oars, eto. 

The variations in production of those 
raw materials are mainly accounted for by 
bad or good harvests of cotton.l 

Diagram 5 reveals the fact that the 
adjustment between primary and secondary 
production, which had been going on since 
1932, as shown by the fall in stocks, was 
reversed in 1936 principally because of the 
rapid expansion of raw-material produc
tion. 

Of the different industries composing the 
consumption-goods group, brewing-owing 
to a gradual change in tastes- is decreasing 
and artificial textile manufacture is greatly 
increasing in importance. Between 1929 
and 1937, the production of such textiles 
trebled, with marked effects on the demand 
for pulp. Paper manufacture developed 
more than that of most consumption 
goods, but by no means as much as pulp. 

The development of the manufacture 
of producers' capital gooth and of the 
production • and stocks 1 of raw materials 
required mainly for such goods are shown 
in Diagram 6. ' 

DiagrtJm 6. - h<DICES or MANuli'ACTURB 
OJ' I'BoDUC.KBS' CAPITAL GooDS, PB.nu.BY 

I'BoDUOTION AND S'l'OCI[I OJ' CoBBBSPONDINO 
PB.nu.By I'BoDUCTS. 

1929=100; logarithmic scale. 

L Manufacturing. 
U. Primary production. 

ill. Stocks of primary products (moving average). 
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highly speculative minerals - such as tin, copper, etc., lldld to a less extent by iron 
lldld stet>l. By the end of 1935, stocks 1 were about 20% lower than the average in_1929, 
but OO!nlll t() inCI'l'&ae in 1936 -· a year earlier than consumption-goods raw matenals -
lldld, b; the end of 1937, they were again more thlldl 30% higher th~ in _1929. 

Of the different capital-producing industries, iron lldld steel production m 193.7 expan~ed 
by about 10o/. while shipbuilding in spite of a rapid recovery after the very senous decline 
during the~. still was '% ben~th the 1929 ~evel. Saw~mi:ll products. fell heavily d~ng 
the depression largely owing to the drastic curtailment of building ; the failure of product1~n 
to regain the pre-depression level is explained in part by the working-off of stocks lldld m 
part by the continuously depressed levels of building activity in North America and the 
former gold bloc countries. 

The absolute figures for production of motor-vehicles (including lorries lldld omnibuses) 
since 1929 have been as follows : 

Number of Vehiclee (OOO'a). • 

1929 1930 1931 1932 1933 1934 1935 1936 1937 

Norih America • 5,620 3,510 2,472 1,432 1,986 2,870 ,,120 ,,616 5,017 
Emope . . 689 629 M8 522 642 777 893 1,060 1,109 
World • • ••• 6,310 ,,143 3,025 1,979 2,680 3,722 5,117 5,823 6,336 

C. CO~'SUMPTION OF PRIMARY COMMODITIES 

In spite of their shortcomings, the statietica of production lldld stocks are the most 
reliable aourees we have for judging chlldlges in consumption of individual commodities 
or groups of commodities.• An attempt is made here to bring together consumption 
estimates for individual articles which used to be spread over different parts of this 
volume. 

In principle, and provided that complete data are available, estimates are limple : in the world u a whole, 
.,.,.,.,...,ption equale production during a given period, p1oa or minoa changes in ot.ocka over the oame period. 
In ....nty, however, 8eftl'e limitatiooa have to be taken into account. There do not u a~ exist world figures 
of output of individual manufactured articlee, and induatrial production moat at once be left on one aide. Bot 
nen u ~ primary prodoeto, difficulties ari8e : the otatiatiC8 of production and particularly of ot.ocka 
are notal-yo oufficiently complete or reliable : moreover ouch producto are not generally couaumed directly, 
biB are 111bjeeted to furt.ber prot'NBing. The degree of ouch proceoaing, however, varies conaiderably, and one 
ohoaJd diotinguiah between two groupo of commodities (a) foodotufD, in the ease of which further prooeaaing 
io comparatively olight, and (b) indoatrial raw materiolo, wbere it io much greater. 

For foodatoffa, yeoriy figures of primary production, p1oa or minoa changes in the end of the year atocb, 
give a fairly good indication of changes in final .,.,.,.,...,ption. In cues of highly perilhable foodo (meat, milk 
and batter}' or foods which cannot be otored for more than a le&IOD (potatoes) the question of otocb con be 
neglected in yearly estimates. Corresponding estimates for induatrial raw materilla ehow abaorption by manu
faetareo. They do not give direct information on ultimate conoomption, for not ouly does the amount of further 

• Jl'O'**ing diHer greatly u between varioua prodoeto, bot they fail also to acoount for fluctuotiooa in ot.ocka 
lLept by mumfa<1Auen u well u in otocb of manufactured articles kept by manufactoren, 1Vholeaolero and 
lletailen. The figures of aboorption or diaoppearonce of induatrial raw materiala therefore have their value not 
.., much in indicating ch•ngea in actoal CODIUDlption u in helping to e:~plain the~ of adjoatment between 
tbe varioao otagea of production, which io of opeciallmportance in the ltudy of induotrial floctuotiona. 

1 t:nadja.ted figures. 
1 Cf. aloo Section A above. 

• c..Jd.otonge otocb of butter and meat can be neglected in the present oonnection. 
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Table 5 contains data. regarding the consnmption of eight important foodstuffs (a.) in 
the world as a. whole, (b) in Latin and North America, Europe (excluding the U.S.S.R.) 
and Oceania.. Crude indices as well as per caput figures have been calculated. The data. 
for the world as a. whole are illustrated graphically in Diagram 7. Although these figures 
are subject to a considerable margin of error, they point, considered together, to certain 
broad trends of development. 

Table 5.- WoRLD INDICES OJ' CoNsUMPTioN (PRoDuCTioN ± Srocxs) OJ' CERTAIN FooDsTUFFS. 
1929=100. 

(a) Total world. 
(b) Europe (excluding U.S.S.R), Latin and North America and Ooeania. 

1932 1933 1934 1935 1936 *1937 

Product a b a b a I b a I b a b a b 
-

Crude indices 
Wheat• 98 94 102 98 104 95 106 97 103 98 . . . ... 
Sugar 99 97 100 96 103 100 lll 108 ll6 lll *ll3 *ll3 
Potatoes •. . . 102 104 100 98 108 107 109 96 lll 104 123 ll7 
Meat• . . 95 101 96 105 99 107 94 100 99 105 98 103 
Milk a I • . 103 109 103 llO 103 llO 105 Ill 107 ll3 108 ll4 
Butter • . . ll3 ll4 ll7 ll7 ll7 ll8 ll8 ll8 120 120 . . . ... 
Coffee . . 97 ... 104 . . . 96 . . . llO . .. 106 . . . . . . . .. 
Tea • .. . . 97 104 95 101 94 96 96 100 95 99 97 101 

lndicee per head of population • 
Wheat•. ' . 95 91 97 94 98 90 99 91 95 91 ... ... 
Sugar ••• . . 96 94 95 92 97 95 103 101 107 104 *103 *104 
Potatoes•. 98 101 96 94 102 102 102 91 102 97 ll2 108 
Meat• . 92 98 92 101 94 102 87 94 92 98 89 95 
Milk • • . . . 99 lOll 98 lOll 98 104 98 104 99 105 99 lOll 
Butter •. . 109 llO Ill ll2 Ill ll2 llO Ill lll ll2 ... .. . 
Coffee . . 94 .. 99 ... 91 ... 102 ... 98 .. . ... .. . 
Tea'. . 94 100 91 97 89 91 90 94 87 92 89 93 

• Provisional figures. 
• Wheat. Human consumption only, u estimated by the Secretariat of the Wheat Advisory Committee 

(TIIa lnUnoationol Wllaat Situation, January 8th, 1938). 
• Milk, potatoes, meat and butter: production = consumption. 
• Milk. Including estimates for countries not shown in Table 18 of the SI<Jiislical Y ,_.Book of 1M UafiiU 

of NatiuM 1937/38. 
• Tea. Excluding consumption of home-grown tea. Figures refer mostly to net imports. 
• For methods of calculation of the por capul figures, of. Section E of Chapter I above. 

The latest year for which relatively complete estimates are available is 1936 ; in this 
year, compared with 1929, the per caput consumption in the world as a whole would appear 
to have increased by about 11% for butter, 7% for sugar, 2% for P.otatoes, while consnmption 
remained practically stationary for milk. Considering the "Western world" only 
(Europe, Latin and North America and Oceania), milk consnmption increased by 5% 
and butter by 12%. In the world as a whole, wheat consumption per head decreased 
by 5% (9% in the Western world), meat by 8% (as against 2% in the Western world); 
cousnmption of both coffee and tea decreased considerably. 
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~ 7.-l:tmroBs ~ CloNsuxrrroB (PBonvcrro•±SrooKs) or CDTAIB FooDI!T11ml. 

1929=100. 

(World, including U.S.S.R.) 

Table6 (page 72) give• eatimated induatrial consumption or absorption of eight important 
indllltrial raw materialJ. In Diagram 8, these indicee are repreaented graphically together 
with indicel of atocb and primary production. The table and diagram should be studied 
in conjunction with the information given in Chapter I above and, in particular, Section B. 
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Diagru.m 8.- WoRLD INDIOBS or INDUSTRIAL CoNSUliii'TION, PRoDuCTioN .urD Srocxs or IMPORTANT 

INDUSTRIAL RAw MATERIALS. 
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!'die 1..- WOBLD llmicJa or llmllliTBUL "0oNlll1JIPTIOlf • or CBBTAilf llmt78TIUAL R.t.w JU'J'W!Uu.a. 
1929=100. 

1930 1931 1932 1933 1934 19M 1938 •1937 

Ootlml. . . 90 98 99 100 103 111 1111 . .. 
Wool" •••• . . 98 98 96 106 89 98 97 99 
Rubt-• •••• . 89 85 88 102 11f 117 130 136 
.Motor fuel, ek>. • . - (100) (95) (99) (106) (llf) (127) (1M) 
Copper• .. .. .. . . 83 68 62 80 72 87 100 •u7 
Tin'. . . . . . . 92 77 67 72 67 81 87 108 
J:.md• .. .. .. . .. .. 91 76 M 70 80 85 N •103 
ZiDo• ........ 88 72 66 69 79 93 10. 111 

• PrarisioDal figures. 
• \\"odd cottoa-mill coiiiiWilptioo, excluding Germany and Italy, for which complete data are no' 

anilable. y,... ending July 31st of following year. I~ Cot~mt Bvlldi• (.Manoheeter). 
• ec..umption in the Dine principal wool-manufacturing countries. lmplrial Eoonomio Committee 

(I....tm): w...w c_,a.,.. of woo~. 
• Total abeorptioa of Ullited Stata and producing oountriee, ~ import<~ into the United Kingdom 

adjuRed fer nriaU... in Yioible lltocb and, llince 1934, in manufacturen' atocb, and unadjuted Det import<~ 
into other coantriee. SlaliMit>Jl Bvlldit& of 1M I...,_iottal Bvbber ~iot& ComMittee. 

• ec..umption ol petzoleum producte and ..,)ated fuels (benzole, natural guoline, aloohol ued u motor 
fuel). Bue1931=100. F.sWDataoiV.R.GABJus,R. V. WHBTSnandJ. W.Risrom,CitieeServioeCompany 
(New York). 

• W odd "appumt • COIIIIWilption. American Bureau of .Metal Statiotica (New York) : 1' _..Bd,. 
'World "appumt • 0011811111ption. BlolVtit>Jl Blllldi• of 1M I~ !'it& .Ruean:A-' ~ 

Cooaoc:.1. 
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CHAPTER V 

CHANGES IN INTERNATIONAL TRADE AND MERCHANT SHIPPING 

A. INTERNATIONAL TRADE 

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

1925 1929 1930 1931 1932 1933 1934 1935 1936 '1937 
Value (gold) 94.5 100 81.0 58.0 39.0 35.0 34.0 34.5 37.5 46.0 
Pricee (gold) 113.5 100 87.0 67.5 52.5 46.5 43.5 42.5 43.5 47.5 
Qu&ntum •• 83 100 93 85.5 74.5 75.5 78 82 86 97 

• Provisional figurea. 

While, owing to declining prices, the gold value of trade declined uutil1934, the lowest 
point in the quantum of world trade, as in production, was reached in 1932. By 1937, 
the quantum of world trade had risen to a level that was only 3% below that of 1929. 

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

Table 1. - hcDICBS or THII QuAliTU¥ or Goons IINTBBING INTO TIIB TB.Ana or Euaon AND NoaTB AM:UICA. 

1929=100. 

Imports Exports 

1925 1931 1932 1933 1934 1935 1936 *1937 1925 1931 1932 1933 1934 1935 1936 *1937 
------------

Europe •••... 85.0 94.6 82.0 80.0 81.6 80.0 81.5 90.5 82.0 83.0 68.5 68.5 69.0 70.5 72.5 83.5 
North America 76.5 75.0 61.0 63.0 63.5 76.6 84.5 95.0 84.6 70.5 58.5 58.0 63.5 65.5 71.5 85.0 

• Provisional figures. 

• Last issue, RetJiew of World Tr'G<k, 1931, League of Nations, Geneva, 1938. 
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Comparison between the movement of world trade _and world industrial activity is 
facilitated by Diagram 1 below based upon quarterly figureS. 

Aa the U.S.S.R. weighs but slightly in the index of world trade, while its inclusion in 
an international index of industrial activity very markedly affects the general course 
an~ level of such an index during the period h~ couside.red, that country has not been 
included in the index represented by curve n m the diagram. 

DiagrnoJ. - QuABTDLY JloVJDD<NT 01' ~ 

Qu.&..'ITUJI 01' WoRLD TB.t.D• ABD b»USTBIAL 
Aclitiit. 

1929=100. 

L Quantum of world trade. 
IL lndlllltrial activity: world, ucluding U.S.S.R. 

% % 
I " ~· ' 
'~ I ~ 
\ ......, J~ 
~\J'~rrrv 

,ao 

I I 

\l'l 60 ,v• 

' ' ' '' ' ' 
1929 11130 1931 1932 1933 1934 1935 1936 1937 3& 

U<'lo &,)$~ 

NaiL - The """" for &be quantum of Vade hu 
~ maghly adjll8ted for RMODal nriatiooa to 
l'l!llller it more compazable with that for indWJtrial 
adirity, bued aa D&tioaal indi.,... moet of which 
..... "' .. adjuted. 

The difference in level between the 
two curves up to 1932 is partly explained 
by the fact that foodstuffs (mainly crude), 
the trade in which was relatively well 
maintained during the first years of 
depression, account for a larger share in 
the trade index than does food preparation 
in the index of industrial activity. 

The lowest point of both world trade 
and world industrial activity was reached 
in the third quarter of 1932. Between that 
quarter and the last quarter of 1936, the 
increase in industrial activity amounted 
to 72% as against only 21% for trade. 
During the early part of 1937, however, 
trade increased more rapidly than industrial 
activity. Both indices attained their apex 
in the second quarter of 1937, when 
industrial activity was 6% higher than 
in 1929 and trade on the level of that year. 
Thereafter industrial activity has fallen 
more rapidly than· trade. In the fourth 
quarter of 1937, the index of industrial 
activity remained above that of trade, 
but, in the first quarter of 1938, the 
former index was 12 %, but the latter only 
10%, below the 1929 average. 

Obviously, there is a direct relation
ahip between manufacturing activity on 
the one hand and trade in both industrial 
raw materials and manufactured articles 

on the other. Diagram 1 is not suitable for the atudy of this relationship, not only 
beea11118 numerous primary products- particularly foodstuffs- that are not industrial 
raw material~ enter into world trade, but also beca11118 trade in industrial raw materials 
and in manufactured articles hal moved in different orbits. It is of interest therefore to 
consider the changes in production and trade by main categories of goods (foodstuffs, raw 
material~, manufactured articles). Rough indices of the quantum of trade in goods 
belonging to these categories are reproduced below, together with the indices of world 
production b7 groupa given in Chapter I. 

The trade and production indices are not strictly comparable. Thus, manufactured 
food producta are included in group (1) of the trade indices (Foodstuffs), not in group (3) 
(llanufactured articles). Further, it has not proved possible, in allocating semi
manufactured articles, to employ the aame principles throughout. The more important 
intermediate producta - auch aa yarna or rolled and hammered iron and steel- are, 
however, eousidered in the trade indices for manufactured articles aa well ae in the indicee 
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for manufacturing activity. In spite of the lack of correspondence, the figures given may 
serve as a basis for a rough comparison between the trend of production and trade. 

lndiu4 ofiM. Quantum of World T~. I929=IOO. lndiu4 of World Produclian. I929=IOO. 

1932 1934 1935 1936 *1937 1932 1934 1935 1936 *1937 
(I) Foodstuffs. • • • 89 82 85.11 88 93 (I) Crude foodstuffa1 IOO.I 98.9 I00.4 I00.2 IOU 
(2) Raw materials' 8I.II 88 91.11 95.11 Ill.ll (2) Raw materials •• 74.6 87.I 94.7 I05.8 ll9.I 
(3) Manufactured (3) Manufacturing : 

articles. • • • • 59 116.11 69.5 711 86 World, exclud· 
ing U.S.S.R. 62.6 77.0 86.0 96.3 I02.9 

Foodstulfa.- While production of crude foodstuffs remained from 1932 to 1936 
practically at the level of 1929, the trade in foodstuffs was, during the same period, 11% 
to 18% lower than in 1929. This divergence between the movements of production and 
trade is to be attributed largely to measures ainling at self-sufficiency adopted in a number 
of industrial countries. In 1937, trade in foodstuffs rose at a higher rate than production 
owing largely to exceptional purchases of cereals by certain industrial countries whose 
domestic supply had declined as a result of poor crops : 

Year 
I936 
I937 

Ntl Import& of Wlaea4 tJnd MtJiu into OerltJi" ODKntriu. 

• • 0 • • • • • • • 

In metric tcna (OOO's). 

Germany 
26 

I,219 

Wheat 
Italy 

533 
I,856 

France 
'210 
438 

Germany 
I72 

2,I59 

United States 
786 

2,045 

Raw Marerials. -Between 1932 and 1936, the relative increase in the index of world 
production of raw materials was more than twice as great as that in the quantum of raw 
materials entering into trade - a discrepancy due partly to measures taken by certain 
countries with a view to increased national self-sufficiency. In particular, Germany 

. raised her production of raw materials, while her exports (as well as domestic stocks) of 
such materials declined and her imports rose at a much lower rate than her manufacturing 
activity. 

In 1937, the quantum of world trade in raw materials, according to the provisional 
index for that year, increased by as much as 17% and exceeded the 1929 level by over 
one-tenth. The production index, on the other hand, shows an increase of only 12·13%. 
It is doubtful, however, whether in reality trade in raw materials expanded more than 
production, for the production index given does not include raw metals (pig-iron, crude 
steel and· raw base metals),' the trade in which greatly increased in 1937 as a result of 
armaments and capital equipment activities in numerous countries. With the contraction 
of domestic demand in the Uuited States for iron and steel, that country became one of 
the chief suppliers to the world market : her exports of iron and steel scrap rose from 1.9 
to ~ million long tons, of pig-iron from 5,000 to 782,000 long tons, and of ingots, billets, 
blooms, etc., from 21,000 to 329,000 long tons. The great world demand for copper may 

' Group (2) of the trade indioee refen tc the articles which in the international (Brussels) classification 
of 1913 are described as " Materials, raw or partly manufactured ". As, however, according tc this classi
fication, the bulk of oemi-manufacturea which are included with group (3) of the production indioee are, in 
fact, also included in group (3) of the trade indices, it has been thought appropriate in this volume tc classify 
group (2) of the trade indioee as " Raw materials ". 

I Including fodder oropa (barley, oats and m~). which enter intc the trade indioee for foodstuffs. 
I The production index for raw materials includeo mining (counted at the value of the metal contained 

in the ores) whereas metal omelter production ia ~ckoned tc man~acturing. The trade index for ra:w 
materials, on the other hand, includes trade not only mores but also tn metals, raw or refined (&g., electrolytic 
copper), but unworked. 
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be illustrated by the fact that the quantity of copper exported from Chile rose by 60% 
and from the United States by 35%-

Of the bi!?lre!' industrial countries the United Kingdom alone imported more raw 
materials in 19'37 than in 1929. The q~tum of such materials imported into the United 
States, though substantially greater than in 1936, remained 5-10% below the 1929 level 
mth the decline in the manufacturing activity in the United States, the quantum of raw 
materials imported fell rapidly in the second half of 1937- a fact which appears to have 
been the principal cause of the downward movement of the prices of such materials. · 

Manufactured Articlu.- As the products of the manufacturing industry of the 
U.S.S.R. are almost entirely disposed of in the domestic market, the index for world trade 
in manufactured articles is shown above at the side of that of manufacturing for the world 
less the U.S.S.R. 

In 1936, the former index was 25%, but the latter only '%, lower than in 1929. 
Protective policies naturally account in part for the discrepancy between the two indices, 
but also the fact that the low level to which the prices of primary products fell during the 
depression, in relation to manufactured articles, has encouraged the industrialisation 

· of raw material countries. 
In 1937, however, the divergence between the two indices narrowed considerably: 

the trade index rose by about 15% or two to three times as much as the production index. 
This reversal of the previous trend was due chiefly to the exceptional demand for 
manufactured goods by raw-material countries and by the United Kingdom. The former 
countries, whose exports up to the spring of 1937 profited from the rising world demand 
for primary products, had improved their currency position to an extent permitting them 
to increase considerably their purchases of manufactured goods ; their imports of such 
goods continued, in fact, to increase in the latter half of 1937, when the prices (and frequently 
also the quantities sold) of their own export products were declining. The quantum of . 
manufactured goods imported by the United Kingdom was U% greater than in 1936 
and exceeded the previous record level of 1931. In that and certain other countries, 
armaments contributed to the increase in purchases from abroad. Of the bigger industrial 
countries, however, the United Kingdom alone imported more manufactured goods in 1937 
than in 1929. Tbe quantum of such goods imported in 1937 was less than in 1929 by 
one-third in France and by almost two-thirds in Germany. 

Tbe industrial countries whose export industries profited most from the rise in the 
demand for manufactured goods in 1937 were the United States, Germany and the small 
industrial countries of Europe. Exports of such goods from the United States were favoured 
by the contraction of domestic demand during the latter half of the year and were almost 
30% higher in quantum than in 1936. (Tbe increase from 1936 to 1937 in the United States 
manufacturing activity was only'%-) German exports of manufactured articles exceeded 
in quantum the 1936level by 17%; total German exports of industrial products (including 
semi-manufactures) is estimated to have risen from 14% of industrial production in 1936 
to 17% in 1937. United Kingdom exports of manufactured goods rose in quantum by 
only 10% and French exports probably by less than 5%. · 

B. MERCHANT SHIPPING 

Owing to the defectiveness of the information available for numerous countries it 
ia not possible to compile as complete world statistics for shipping as for trade • but the 
indices of ahipping a<:tivity given in Table 2, calculated on the basis' of the 
grou tonnage of the ahipa cleared in the ports of forty-two countries representing together 
more than 80% of world trade, may be taken as representative of the broad changes which 
have taken place. Ill the case of countries for which figures covering the whole period 
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under review were available for all ships (with cargo and in ballast), as well as for ships 
with cargo only, those for all ships were employed. In the case of a few countries, figures 
for 1937 had to be estimated on the basis of partial information available for that year. 
At the foot of the table, tw~ other series have been added for purposes of comparison, 
the one showing the changes of the active tonnage of the world's merchant marine (that 
is, the tonnage of existing merchant vessels less the tonnage of ships laid up) 1 and the 
other showing the movement of the quantum of world trade, as given above. 

Tabk 2. -NET ToNNAGE Ol' SHIPS CLBABED ll!f FoRTY·TWO CoUNTIW!S, 

COMPARED WITH THB ACTIVB Gaoss ToNNAGE Ol' THE WoRLD's MllaCHANT M.umiE, AND THB QuANTUM 

Ol' WoRLD TRADE. 

1929=100. 

1929 1930 

Ttmnage of &hi~ cleared in Ike 
porto of 
Europe • . . . • . . • . 100.0 100.5 
North America . • . . . . 100.0 99.7 
Other parta of the world • . 100.0 98.3 

World . . 100.0 99.5 

.dcti•-e lonnage of Ike tDOrld'& 
.....n:Mnt mariM, June 30th 100.0 99.0 

Quantum of tDOrld lrade . . . 100.0 93 

Comparison between the indices shown 
in Table 2 is facilitated by Diagram 2, 
in which the figures for the world as a 
whole have been plotted. The active 
tonnage in 1937 was the same as in 1929, 
while the index of tonnage of ships cleared 
and of quantum of world trade were 2% 
and 4% below the level of 1929. The 
decrease in the discrepancy between the 
curves, which was very wide during the 
depression, is due to a number of 
circumstances. The relatively greater 
increase in the trade curve in the last 
year seems to indicate that loading 
capacity of ships has been more completely 
utilised, offsetting the contrary effect of 
the lengthening of average trade routes. 

1 The gross tonnage of existing merchant v~ls 
rose from 64.6 million tons in 1925 to 70.1 million 
tona in 1931, fell to 64.9 million tons in 1935 and 
roee again to 66.3 million tons in 1937: that 
of ohipa laid up fell from 6.6 million tons in 1925 
to 3.4 million tono in 1929, rose to 14 million tons 
in 1932 and fell again to 2 million tono in 1937. 
The figures refer to the tonnage on June 30th of 
each year. 

1931 1932 1 1933 1934 1935 1936 *1937 

92.1 85.7 88.4 91.5 92.3 91.6 97.6 
91.4 82.4 81.8 85.3 86.9 90.5 97.6 
90.3 84.8 89.5 93.7 99.1 100.3 98.9 

91.3 84.9 87.8 91.4 94.0 94.7 98.1 

86.0 I 87.0 92.0 89.8 92.1 95.0 99.5 
85.5 74.5 75.5 78 82 86 97 

Diagram 2. -ToNNAGE Ol' SHIPs m OoEAl'l Ta.&!rno 

AND Qu.&NTUJI Ol' WoRLD TEADB. 

1929=100. 

I. Tonnage of shipa cleared in all ports. 
ll. Active tonnage of the world's merchant marine. 

Ill. Quantum_ of world trade. 

70 70 
1929 1930 1931 1932 ~ 1934 1935 1936 1937 ... 
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Diagram 3 gives certain important data illustrating developments on the freighe 
... uc _ namely, indices of freight rates, quantum of world trade, and absolute 
figures of laid-up tounage. 
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Diagrotll 3. - FBBIOBT RA.TIIS, 

WoRLD TBAD•.um l.uD-'I!PTon.&oL 

L Average ohipping freight rate. in 
lterling ; quarterly movement· 
(eecond month of each quarter), 
according to the z-w.; 
1929=100. Left-hand ~ 

IL Quantum of world trade ; quar
terly movement; 1929=100. 
Left-hand -.le. ' 

IlL Gna tonnage of laid-up ohipe. 
Right-hand -.le. 

The extraordinary scarcity of tonnage during 193'1 is illustrated by the heavy decrease 
in laid-up tonnage ; the demand for tonnage caused by the expansion of international trade 
resulted in 10aring freight rates, which, in the third quarter of 1937, were not less than , 
43% higher than in 1929. The change in the business outlook by the middle of the year 
waa followed by shrinkage in world trade, particularly in raw materials, and, by the aecond 
quarter of 19~8, freight rates had again dropped to the level of 1929 .. 
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CHAPTER VI 

PRICE MOVEMENTS 

In the present chapter, attention is concentrated mainly on price movements of primary 
products and on the relation between industrial costs and selling prices. The trends 
in the general level of prices, which are here treated only summarily, can be observed in 
greater detail in Appendix IV, Tables 1 and 2, showing the movement of wholesale-price 
indices and indices of the cost of living from 1926 to 1938 for all countries for which such 
indices are available. 

A. CHANGES IN THE GENERAL LEVEL OF PRICES 

Wholi!IJale-price Indici!IJ. 

The trend of wholesale prices in fifteen countries from March 1936 to March 1938 is 
illustrated in Diagram 1 below. The high degree of uniformity in price movements in 
different countries during the first half of this period is brought out by expressing the 
national indices as percentages of tpeir level in March 1936. The moderate rise which 
was in evidence from March to September 1936 was followed by a sudden acceleration 
in the last quarter of 1936 and the first quarter of 1937. This phenomenon was not confined 
to the countries (four of which are shown in the second section of the diagram) which 
devalued their currencies in the autumn of 1936 ; the rise was, on the whole, equally sharp 
in other countries. 

I. 
A. Japan. 
B. Canada. 

Diagram 1. - WHOLBS.U&·PRica INDICES. 

Half-yearly interv&ls, March 1936 = 100. 

n. 
A. Switzerland. 

0. United Kingdom. 
B. Netherlands. 
(), Belgium. 
D. Italy. D. Sweden. 

E. United State&. E. Czechoslovakia. 

1 n 

m. 
A. Chile. 
B. Poland. 
0. Argentine. 
D. Aostlalia. 
E. India. 

m 
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After March 1937, the diagram discloses a certain diversity of movement in the 
different countries. In eight of the fifteen countries included, wholesale-price indices 
continued to rise, though in most cases at a considerably slower rate, while the other seven 
countries showed a decline.. This decline became general in the last six months covered 
by the diagram (September 1937 to March 1938). Italy and Japan were the only countries 
included in the diagram where wholesale prices rose further during this period, and where 
they stood at a higher level in March 1938 than in March 1937. 

In the United States, where the rise in prices had been somewhat smaller than in most 
other countries, the decline was particularly marked. The United Statea is the only country 
whose index fell back to the level of March 1936 during the latter part of the period 
considered. In the three months from September to December 1937, the level of wholesale 
prices fell by 6.5%. "This reduction was as severe as that in the April.July period of 1930, 
and has not been exceeded in a similar number of months since the price collapse of 
1920/21 ••• 

The movement of wholesale prices in two important countries not included in 
Diagram 1 -France and Germany - calls for special comment. 

In the case of France, the rise in prices has been far greater than in any of the countries 
shown in Diagram 1. The French index of wholesale prices, expressed as a percentage 
of ita level in March 1936, stood at 116.7 in September 1936, 146.2 in March 1937, 167.5 
in September 1937, and 168.5 in March 1938. The factors contributing to the striking 
rise in the general level of wholesale prices in France may be illustrated by the following 
table showing the net percentage changes in the wholesale-price indices and in their 
component group-indices in the four half-yearly periods between March 1936 and March 
1938: 

Marcll 1936 to 
September 1936 

Weighted index of 126 uticlee • • • • + I2 
AgricuJt1Ua1 product. aDd foodatuffa • + I3 
Vegetable producta • • • • • • • • + 23 
Animal prodUCUI • • • • • - 0. 7 
1Ddllltria.l prodUCUI • • • • + I I 
lliDenJa aDd metala • • • • • • • • + II 
Te:o:ti& • • • • • • • • • • • • • + IO 
Leather and okiDa • • • • • • • • .• 3 
Chemicala • • • • • • • • • • + 6 

AdditioDal iDduatrial product. : 
Paper ••••••••••• 
Wood ••••••••••• 
Cement, briclut, gla.too • • • • • 

Umreighted index of 46 artic.lee • • • • 
29 ..,.tiooa.l product. • • • • • • • 
I6 imported product. • • • • • • • 

Price of tbe £ eterliJJg in francs • • • • 

+ 8 
+27 
+II 
+ 7 
+ IO 
+ 3 
+ 2 

September 1938 
to Marcll 1937 

+ 3I 
+ I8 
+ I3 
+26 
+44 
+43 
+M 
+68 
+20 

+ I3 
+ 32 
+ 32 
+ 32 
+ 2I 
+69 
+38 

March 1937 to 
September 1937 

+ Ill 
+ I6 
+ I7 
+ I5 
+ I3 
+ 2I 
+ 7 
+ I9 
+ 9 

+ 2I 
+ I7 
+ll 
+ Ill 
+ I4 
+17 
+ 32 

September 1937 
to Marcll 1938 

+ 0.6 
+ 1 
+ 1 
+ 1 
+ 0.3 
+ 8 

8 
-16 
+ 9 

+24 
+ 4 
+ 12 
+ 0.2 
+ 4 
- 7 
+ 14 

Th~ rate of increase in the French price indices appears to have slowed down since 
the period September 1936 to March 1937. In the last two periods covered by the table 
(llarc:h_1937 to Marc~ 1938), the depreciation of the franc, as reflected in the rise in the price 
?f sterling, was _coll;'tderably greater than the rise in French wholesale prices. As is shown 
m another public:ation of the Economic Intelligence Service 1, both wholesale prices and the 

1 Rvnq of Otunnl BUIIi...., (U.S. Deparlment ol Commerce), March I938 . page IO 
1 Jlor&ef/ tm4 Banl<ing, 1937/38 (League of Natiooa), VoL I, page 29. . ' • 
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cost of living, expressed in terms of gold on the basis of 1930 = 100, were lower in France 
than in the United Kingdom in the latter part of 1937. It will be seen from the above 
table that, owing to the fall in prices in the world market, the price index of imported 
products declined between September 1937 and March 1938 in spite of the further 
depreciation of the franc. It was the continued rise in domestic prices that produced 
the slight increase in the total index which took place between September 1937 and 
March 1938. 

In the case of Germany, the wholesale-price index has become practically fixed, and 
has shown hardly any variation in recent years. In March 1937, the index was only 
2.4% higher than a year earlier. In the succeeding twelve months, it showed a slight 
decline ; in March 1938, it was 2.1% above the level of March 1936. The stability of the 
German index is largely due to the official control of prices, coupled with quantitative 
restrictions, by which the supply of an increasing range of co=odities has come to be 
rationed. 1 Changes in the quantity, quality and kind of goods available have reduced 
the significance of the wholesale-price index in Germany. Though the movements of the 
total index have thus been confined within extremely narrow limits, there have been 
movements of some significance in the component indices, which will be noted later (see 
Diagrams 5 and 8 below). 

Price MO'Vements and Industrial Production. • 
A cQmparison between changes in the level of wholesale-prices and ·the course of 

industrial production is given for sixteen countries in Diagram 2 below, in which the annual 
percentage changes in the production indices (based on the figures for the first quarter 
of each year) are indicated by shaded bars, while the percentage changes in wholesale
price indices (from March of one year to March of the following year) are represented by 
black bars. 

The diagram discloses, on the whole, a marked degree of parallelism between movements 
of prices and production ; the year-to-year changes in both have usually been in the same 
direction. The exceptions relate chiefly to 1934/35, when wholesale prices declined or 
failed to rise in several countries where industrial production showed an appreciable 
recovery. The only countries where both prices and production declined in 1934/35 
are Belgium, France and theN etherlands- members of the former " gold bloc ". In 1935/36 
and 1936/37, all countries except Italy (where production fell off slightly in 1935/36) 
show an upward movement in both series. A notable feature of the diagram is the 
fact that, in 1936/37, the increase in wholesale-price indices was greater than the 
percentage rise in production in ten of the sixteen countries included. In the case of 
Canada, Finland, Japan, Norway, Sweden and the United Kingdom, production rose 
more than prices in 1934/35 and 1935/36, while in 1936/37 the rate of increase of 
wholesale prices was higher than that of production. This change in the relative 
movement of the two indices is no doubt largely attributable to the fact that in the later 
stages of economic recovery, when reserves of productive capacity have increasingly 
been drawn into active use; output becomes generally less elastic and expansion of 
monetary demand tends to call forth an increase in prices rather than in production.• 

'It may be recalled that, in connection with the introduction of th~ Four-ye_ar Plan, ad~ waa. iss~ed 
prohibiting all price increases above the level of October 18th, 1936, Wlth certain mmor exceptions relatmg 
moa.tly to imported goods. The prohibition of price increases was extended to Austria on March 18th, 1938. 

• Thia general obeervation is not affected by the f~t that the move_ment of wholea.a.le-~rice indicea is, 
in moat cases influenced to a higher degree by the pncea of raw materials than by the pnoea of fllliShed 
products • f<Yl the former are, of course, dependent to some extent on the volume of industrial activity. 
Stocka of raw materials, like unemployed la.bour or idle plant, represent reserves of productive capacity ; 
the reduction of these atocka in 193tl, which caused a rise in the prioea of raw materials, was largely a result 
of the rise in industrial production.· The movement of the price level of manufactured goods will be considered 
separately in Section Ill of the present chapter. -
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• IDcluding mining, building and electricity p~uction where covered by the national indices. 

The lix countries where the percentage increase in production was greater than in prices 
in 1936/37 include the United States, Italy, Poland and Czechoslovakia - countries 
where the volume of production still remained substantially below the level of 1929. 

In 1937/38, the movementa of production and prices, as illustrated by Diagram 2, 
ahow no uniformity aa between the different countries. In six countries, both series 
declined and the fall in production waa in most cases- notably in Belgium, Canada and the 
UDited8tatea-moremarked than the decline in wholesale prices. There are six cases where 
prodDL1.ion and priooa did not move in the Bame direction inl937/38: in Finland, Poland, 
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Sweden and the United Kingdom, industrial production continued to advance, though at a 
slower rate, while wholesale prices declined; and in France and Italy, there was a rather ' 
considerable increase in wholesale prices, while production showed, on balance, a downward 
movement. 

WkoleBale Price1 ana the Co1t of Living. 
A brief examination of the indices given in Tables 1 ·and 2 of Appendix IV will suffice 

to bring out the main facts regarding the relative ~ovement of wholesale prices and the cost 
of living. In the period of economic recovery- and particularly in 1936 -. the general 
level of wholesale prices tended to rise at a faster rate than that of retail prices as 
represented by the cost-of-living indices. The relative stability of the latter was equally 
marked in 1937. In the course of that year, wholesale prices began to decline in almost 
every country, and this decline was not accompanied by a corresponding reduction in the 
cost of living. In many countries, indeed, the two moved, for a time, in opposite directions, 
as is illustrated in the following table showing the net percentage change in the indices of 
wholesale prices and cost of living in fourteen countries from July 1937 to January 1938: 

Percentage Percentage 
change in chango iD -

July 1937 to Jan. 1938 July 1937 to Jan. 1938 
Whole- Cost Whole- Cost 

sale of tale of 
pricet llvlntr prices llvlntr 

Australia • • . . . . . . . . -2.6 + 1.5 Greece . . . . . . . . . . - 1.1 + 1.9 
Belgium • . . . . . -5.9 + 3.9 Norway . . . . . . . - 1.2 + 1.8 
Bulgaria. . . . . . . . -•.I + 2.6 Peru . . . . . . . . . -0.9 + 2.8 
Canada . . . . . . . . . - •. 2 + 0.2 Roumanja•. . . . . . . . . -1.6 +13.9 
Czechoelovakia • . . • . . - 3 .• + 2.0 Sweden . . . . . . . . -3.6 + 1.6 
Denmark . . . . . . -2.5 + 1.8 Switzerland . . -2.1 + 0.5 
Finland . . . . . . . -1.0 + 2.6 United Kingdom • . . ·' . - 3 .• + 1.3 

• Second quarter to fourth quarter, 1937. • June to December, 1937. 

ReferenCe to Table 2 of Appendix IV will show, however, that cost-of-living indices 
in a number of countries included in the above table (such as Belgium, Canada, Sweden, 
Switzerland and .the United Kingdom) have also begun to decline since the end of 1937, 
though at a slower rate than the indices of wholesale prices. 

This lag in the movement of the cost of living relatively to wholesale prices is due 
to factors which are well known. Increases in raw-material and wage costs, in particular, 
generally take some time before they are passed on to the stage of retail distribution. On 
the demand side, the increase in retail prices at a time of falling wholesale prices tends, at 
first, to meet with little resistance, since the early stage of a business recession need be 
characterised by no.absolute shrinkage pf consumers' demand, but only by a slowing-down 
of the rate of increase in the latter, which may be sufficient to discourage investment activity, 
and thereby to depress the level of wholesale prices. Furthermore, as will be shown in the 
second section of this chapter, the fall in wholesale prices during 1937 affected chiefly 
raw materials, which form an important element in wholesale-price indices, while prices 
of foodstuffs, which naturally enter largely into the composition of cost-of-living indices, 
declined less, if at all, in 1937. · 

The differences in the rate and in the direction of movements in wholesale and retail 
prices are summarised in Diagram 3 below, showing the changes in the percentage ratio 
of wholesale-price indices to indices of the cost of living in fourteen countries at quarterly 
intervals from March 193/i to March 1938. 
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DiagrufA 3. - RATIO 01' WBOI.JIS&U PlucliS '1'0 CosT OJ' LJ:vnrq. 
1929=100; logarithmio acale. 

L n. m. 
A. Argentine. 
B. Australia. 

A. Peru. 
B. Canarl& 

A. Rouma.nia. 
B. Japan. 

C. Sweden. C. United States. 
D. United Kingdom. D. Belgium. 

C. Italy. 
D. Czechoslovakia. 

E. Netherlands. E. France. E. Switzerland. 

J I II ~~o 

130 
~-....... . -ra""'"\. 

120 
A_/ A A/ I .. 

• 110 

b:.:.--. ~ 
,. ,. 

~ ':--~\. - / ... 
100 

t/ 1.-
... • - 8•9 r-

./ ' D _ .. 
90 

I '_,, ~ -~~· ' ----· D'' ~ -- .. .. eo 
f l I I...,. -f 

I 

f'{ 
70 

/ 
"0 ... 

1!136 1937 3& 1935 1936 1937 3& 1935 1!136 1937 3& 
SDN6376 

In nearly every case, the ratio of wholesale prices to the cost of living reached a 
maximum between the first and third quarter of 1937. The fall in wholesale prices and the. 
comparative rigidity of retail prices caused a marked decline in this ratio in the latter part 
of 1937 and the first quarter of 1938. It will be observed that in Sweden, the United 
Kingdom and the United States, the ratio dropped below the level of 1929. 

B. PRICES OF PRIMARY PRODUCTS 

Agricv.ltural and N on-agricv.ltural Pricea. 

The rise in the general level of wholesale prices prior to 1937 was accompanied by 
a substantial improvement in the prices of agricultural products relatively to those of 
non-agricultural products. This change in price relationships in favour of agriculture 
ia brought out by DiagTam 4, which traces the recent movement of the ratio of agricultural 
to non-agricultural prices, expressed as a percentage of that ratio in 1929, in six countries 
for which separate price indices for the two groups of commodities are available. 1 By 
the beginning or the Jniddle of 1937, the relationship prevailing in 1929 had been 
re-eatablished or even aurpaased in the United States, Chile and Canada ; in the other 
three countriea included in the diagram, the price ratio, though greatly improved, remained 
lela favourable than in 1929. In the course of 1937, the improvement in the agricultural 
price situation in the six countries shown was arrested or even reversed ; in the downward 
movement of the general level of prices which began in that year, agricultural 
products fell as much as, or more than, other commodities. 

1 
The ~ under which tbeoe indi..,. are given in the national atatiatica are: Argentine: agricultural 

product. •. DOll-agricaltaral producta ; Canada : .Ca~ian agricultural producta, conaumen' gooda other than 
~ ; C.:hile : ~tiona!. agricultural producta, na~ indua.tnal producta ; Eotonia : aeUing pri..,. in agriculture, 
buymg prwoe m agriculture ; Umted Stateoo: pn..,. rece1ved by farmen, pri..,. paid by farmen. 
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The reduction in the purchasing-power 
of agricultural products was particularly 
sharp~ the United States. In January 1937, 
the ratio stood at the highest level since 
November 1925. 1 The striking and almost 
uninterrupted decline which it showed in the 
succeeding months was principally due to 
large crops of wheat, cotton and maize. In 
spite of the sharp decline which occurred in 
the course of the year, the annual average 
of the ratio of prices received by farmers to 
prices paid was slightly (about 0.5%) higher 
in 1937 than in the preceding year. Owing 
partly to the better harvest, aggregate farm 
income, estimated at 8,500 million dollars, • 
was 7.6% higher than in 1936 and higher than 
in any year since 1929. 

Diagram 4. -RATio or 
AGBIOULTUBAL TO NON·AGBIOULTUBAL l'BICJ:s. 

1929=100; logarithmic scale. 
A. United States. D. Argentine. 
B. Chile. E. Estonia. 
C. Canada. F. Poland. 

Diagram S. -RATio or 
EXPORT l'BIOJCS TO hiPoBT PluCES. 

1929=100.logarithmio scale. 
A. Germany. E. Finland. 
B. United Kingdom. F. Peru. 
C. Czech08lovakia. G. Netherland.o Indies. 
D. Belgium. H. Turkey. 

140 A o40 

Imporl and Exporl Pricu. 
The price relationships in the foreign 

trade of agricultural and industrial States 
clearly reflect the fall in the purchasing-power 
of agricultural products which set in during 
1937 in the domestic markets of many coun
tries. The ratio of export to import prices, 
which may be taken as an index of the barter 
terms of trade, had shown a steady rise in 
agricultural and a corresponding decline in 
industrial countries during the three or four 
years previous to 1937. A market change 
occurred in the course of 1937, as may be 
observed from Diagram 5, showing the indices 
of export prices as a percentage of those of 
import prices (on the basis of 1929 = 100) 
for eight representative countries where such 
indices are calculated . 

. In the four industrial countries included 
in the diagram (Germany, the United 
Kingdom, Czechoslovakia and Belgium), the 
terms of trade became steadily less favourable 
until the beginning of 1937. Only in Czecho
slovakia., however, did they fall below the level 
of 1929 ; in the other three countries, they 
remained more favourable than in 1929. A 

low point was reached in the first or second quarter of 1937, after which the terms of trade 
of the four industrial countries showed a perceptible improvement. 

1 Survey of Currmt B!Ui71U8, 1\laroh 1938, page 23. 
• Including Government paym~nts to farmers which, estimated at 367 million dollars in 1937 were 28% 

larger than in 1936. (See Sun'<y of Ctunnl B!Ui,._, 1\laroh 1938, pages 22 and 23.) 
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Price relationships in the foreign trade of the four predominantly agricultural countries 
shown (Finland Peru, the Netherlands Indies and Turkey) moved in the opposite direction. 
In these countries, the terms of trade showed, on the whole, a substantial improvement 
in 1935 and 1936, though they did not - except in the case of Finland 1 - recover to the 
pre-depression level. In the course of 1937, and especially in the latter part of the year, 
there was a renewed deterioration in the terms of trade of agricultural countries. The 
rise and subsequent decline in the ratio of export to import prices in the agricultural 
countries, as illustrated in Diagram 5, has been, on the whole, somewhat less regular than 
the corresponding movements in the case of industrial countries. This may partly be 
attributed to the fact that, in the former, the ratio is influenced by the price movement 
of a relatively small number of principal export products. In industrial countries, there 
is generally a greater diversity in the composition of imports and exports, and the 
corresponding price indices are, therefore, more likely to reflect the general trend of 
prices of agricultural and non-agricultural products. 

Pricu of Foodatulf•· 

Aa is well known, Government policy in & number of industrial States has in recent 
years tended to maintain domestic prices of agricultural products, and especially of 
foodstuffs, &t a relatively high level in comparison with other products. 

In the Renew of World Tra& (League of N atioils), comprehensive annual price indices 
are published for foodstuffs and manufactured goods entering into total world trade. The 
ratio of the former to the latter is shown in Diagram 6 below, together with the corresponding 
ratios of indices of wholesale prices of foodstuffs to those of manufactured goods in four 
national markets. Though the composition of the various indices used is naturally not 
uniform, the movement of the ratios plotted in the diagram reveals differences which seem 
significant. . Especially from 1934 onwards, the price relationship between foodstuffs 
and manufactured articles appears to have been much more favourable to the former 

Diagnlm 6. - PalcJI IUTio 01' 

Fooll8wna TO M.&JroUC'l"UBKD GooDS, 1929-1937. 
Annnal &verag<B, 1929=100. 

Logarithmic acale. 
A. Germany. C. Netherla.nds. 
B. Italy. D. Be¥,um. 

E. " World Mal-ket '. 
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in the four national markets than in the 
"world market". In the depression years 1930-
1933, the ratio showed only & slight fall in 
Italy, and rose above the level of 1929 in the 
last two years covered by the diagram. In 
Germany, the ratio showed almost as great & 
fallfrom1929 to1930 as the "world market" 
ratio ; but in the years 1934-1937, it has been 
maintained consistently at or above the le
vel of 1929. In Belgium and theN etherlands 

_likewise, the ratio dropped at first as sharply 
as on the world market, but was raised 
substantially above the latter in subsequent 
years. The national isolation of the market 
for agricultural products in certain industrial 
countries has not only maintained their 
prices at a relatively high level, but has also 
permitted local influence& to have their full 
effect on the price ratio between foodstuffs 
and manufactured goods. From 1936 to 1937, 
for example, when the ratio improved in inter
national trade, it showed a decline in Germany 
and the Netherlands. 

• 
1
• Tbe bulk of Finailb exporto conaiat.a of tor..tzy product.a (largely ~emi-manufacture.) wbiob ._, mol'l' 

m pnce tbaa did agrieultural product.a proper. ' 
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A feature of price movements during 1937 was the rise in the price of foodstuffs of 
animal origin. Prices of vegetable foodstuffs, which had shown a marked advance 
during 1936, rose less or even declined in 1937. The following table illustrates these 
movements for eight countries where separate wholesale-price indices for vegetable and 
animal foodstuffs are available. 

Pm0111 MoVEMENTS or VBGBTABLB AND ANnfAL FooDsTUns. 

Price indices in 
Percentage change (January to January) January 1938 

-- (1929=:100) ---
Country Vegetable foodstuffs Animal foodstuffs Vegetable Animal 

• foodstuf(s foodstutra 
1935/36 I 1936/37 1937/38 1935/36 1936/37 1937/38 

Canada. . . . + 1.3 +29.4 -0.2 + 8.3 + 3.4 + 2.4 95.4 70.8 
France • . + 2.2 +62.8 +15.2 + 6.0 +24.8 +26.1 112.4 105.4 
Italy • . +22.5 + 7.9 + 7.3 +14.1 +20.7 +22.3 97.3 95.5 
Netherlands • + 0.7 +12.6 + 0 6 + 4.9 + 6.2 +14.4 91.4 70.3 
Norway •. ·. + 0.8 +10 4 + 5.1 + 8.8 + 4.8 +10.8 95.3 101.4 
Sweden. . - 1.9 + 8.7 + 2.7 + 6.8 + 1.6 + 7.0 91.3 97.9 
Switzerland • +16.9 +«.6 + 0.8 + 3.8 + 7.4 + 6.0 85.2 82.0 
United Kingdom • . +13.6 +24.4 + 4.1 -7.0 + 3.1 + 6.6 98.2 I 79.5 

At the beginning of 1938, prices of animal foodstuffs were in most cases lower in relation 
to the 1929 level than prices of vegetable foodstuffs. The former fell, on the whole, less 
than the latter in the depression years 1930-1932, partly because they benefit to a greater 
extent from " protected " domestic markets. The subsequent recovery in their prices 
seems, however, to have been smaller than in the case of vegetable foodstuffs. This discre
pancy in the rate of increase in the two price groups entailed, on the whole, a deterioration 
of the position of small peasant-farming relatively to large-scale arable farming - a 
tendency which was partly reversed by the rise in prices of animal foodstuffs in 1937. 

On the London market, the wholesale prices of fourteen foodstuffs showed the following 
net percentage changes from the end of 1936 to the end of 1937 : 

Barley (English) • + 37.6 Sugar (refined) ••• 
Butter (Danish) • + 37.0 Mutton (English). • 
Maize (Argentine) + 29.1 Cheeae (CanadiM) • 
Oata (English) • • + 14.0 Wheat (English) • • 
Beef (Argentine) • + 13.6 Rice (Burma) ••• 
Tea (Indian) • • + 11.8 Coffee (Coata Rica). 
Bacon (Danish) • + 8. 7 Cocoa (Trinidad) . 

+ 4.5 
+ 2.9 
+ 2.8 
-7.3 
-7.9 
-12.7 
-22.2 

In some cases, there have been important divergencies between price movements in 
different markets, and the above figures cannot all be taken as fully representative. In 
the United States, for example, prices of barley and oats, which on balance showed large 
gains in the London market, declined by about 40% during 1937 as a result of high crop 
yields. The price of maize in the United States fell by about 50% during 1937; the crop 
was over 70% larger than in the preceding year, and the price fall was checked by 
Government advances to farmers for the financing of stocks. The heavy maize crop in 
the United States was, in consequence, largely retained for domestic consumption, and 
did not affect prices in other countries in any marked degree. The American wheat crop, 
however, which was also considerably higher than in 1936, caused a fairly general fall 
in wheat prices ; certain Canadian qualities were less affected by this decline, as the 1937 
crop in Canada was short. 
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The net rise in the London price of tea during 1937 conceals a substantial fall which 
occurred in the second half of the year (see Diagram 7 below). The countries ad~ering 
to the International Tea Committee- India, Ceylon and the Netherlands Indies -
increased their quota for the year beginning on Aprillst, 1938, from 87.5% to 92.5% of 
the standard tonnage.1 • . 

The fall in the price of coffee was chiefly due to an Important change of policy in 
Braz:il.. The fall began in August 1937, when a Pan-American Conference of coffee
producing States failed to agree on a common restriction scheme. After the final breakdown 
of negotiations at the end of October, measures were taken in Brazil tending to remove 
the restriction policy whicb had been practised by that country alone. In order to 
strengthen the competitive position of Brazilian coffee in the world market, the export 
tax on coffee, the proceeds of which had been nsed to acquire part '()f the crop for 
destruction, was considerably lowered, and the quota of 35% of the foreign-exchange 
proceeds of coffee exports whicb had to be surrendered at the official exchange rates was 
abolished on November 17th, 1937. These measures implied a substantial reduction in 
the cost of Brazilian coffee to foreign buyers. 

Pricu of Raw MateriaU. 

Indices of raw-material prices in various countries are given in the third section of thia 
chapter, where they are compared with prices of manufactured goods. Here it will suffice, 
therefore, to note the price movements which have taken place in some of the individual 
commodities which play an important part in the world market. 

The prices of twelve such commodities showed the following net percentage changes 
in the London market from the end of 1936 to the end of 1937: 

Coal (Durh&m) • • • 
Jute ("native filB1a ") 
Silk (lt.&lian) • • • 
Flax (Li'ronian) • • • 
Hidea (" lll&l'ket ") • • 
Hemp (llanila) • • • 

+ 36.t 
2.3 

- 7.1 
- 8.1 
- 9.6 
- 16.6 

C'<>pper (standard) • 
Wool (Queensland) • 
Tin (standard) • • 
C'<>tton (American) • • • 
Rubber (amoked sheet) • 
Lead (Engliah) • • • • 

- 19.8 
-20.0 
-22.3 

•• - 32.2 
• - 36.t 
. - .0.9 

With the exception of coal, these commodities showed, on balance, a fall in price 
during 1937. The fall was especially large in the case of copper, wool, tin, cotton, rubber 
and lead, ranging from 20% to 40%- The monthly price movement of these six commodities 
along with ten others is shown in Diagram 7 below, from which it may be seen that prices 
advanced in every case in the early part of 1937, after which there was a "decline of 
exceptional steepness and rapidity. 

The price of cotton was mainly affected by the 1937 crop in the United States, which 
was the largest on record and over 50% larger than in 1936. The system of Government 
advances for the holding of stocks was continued, but was unable to check the price-fall. 
A aimilar system in force in Egypt was cousiderably extended during 1937. · 

In view of the sharp fall in prices and the accumulation of stocks, the international 
restriction schemes regulating the supply of certain commodities, which were substantially 
relaxed during the period of rising prices in 1936 and the early months of 1937, were again 
rendered more string~nt. The copper-restriction scheme, which was suspended in 
January 1937, was re-Imposed by the end of 1937. In the case of rubber and tin, 
restriction is atricter and more compreheusive than in most other commodities, as it is 
enforced by the Governments of the principal producing countries, and as " outside " 

1 The M otandanl tonnage" lo DOt tbe average Tolume of export. during 1929-1932, u wu erroneoualy 
Rated in tbe J""""ding edition of thia Tolume, but Ia equal to export. from ludia in tbe filcal year 1929/30 
from Ceylon m 11129 and from the Netherlauda ludie. in 1931. ' 



-89-

producers are comparatively unimportant. The International Tin Committee lowered 
the export quota of tin from 110% of the 1929 level for the second quarter of 1937 to 
45% for t~e third quarter of 19381 while the export quota of rubber was reduced from 
90"/o of estrmated capacity for the third quarter of 1937 to 45% for the third quarter 
of 1938.1 These measures, however, were unable to prevent the striking fall in the prices 
of the two commodities which began in the spring of 1937 and continued in the first four 
months of 1938. 
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• Sterling prioea quoted in London, except coffee (New York), timber (Sweden) and wheat (Chicago). 

Changes in Demand. 

On the whole, the recent fall in prices of primary products appears to have affected 
foodstuffs to a smaller degree than industrial raw materials. The price-fall in foodstuffs, 
which has been practically confined to vegetable foodstuffs, has been due not so much to 
a decrease in demand as to factors affecting supply, notably the large crops in the United 
States and the abandonment of coffee restriction in Brazil. 

In the case of raw materials, the supply of a number of commodities is controlled by 
restrictions, which, as was seen in the preceding para,"!'aph, were quickly tightened up 
when prices began to decline. With the important exception of cotton, the price of which 
was influenced to a large extent by the bumper crop in the United States, the fall in raw 
material prices must be attributed chiefly to a decline in demand. This decline represented 
at first a reaction from the wave of speculative forward buying which characterised the 
period from September 1936 to March 1937. Before long, however, a contraction of 
industrial demand also set in. 

The sharp recession in productive activity which occurred in the United States in the 
second half of 1937 appears to have been mainly responsible for the contraction in demand 
which caused the striking fall in raw-material prices in the world market. The importance 

1 Cf. also Chapter IV, Section A. 
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of the United States as an importer of raw materials is greater than that of any other single 
country In the case of rubber for example, industrial consumption in the United States 
in 1936 'accounted for more th~ half of the total world consumption ; while in the case of 
copper lead and tin, the share of the United States in world consumption was about a third, 
alight!; 11'88 than a third and nearly a half respectively. It is not surprising, the~fore, that 
the sudden decline in industrial activity in the United States should have exercised a very . 
disturbing influence on commodity markets throughout the world. Monthly data on 
industrial consumption in the United States are available for a small number of materials1 

; 

from these, it appears that the quantitiesconsumedshowed the following percentage falls 
from January 1937 to January 1938: 

Wood pulp 
Silk •• 
Cotton •• 

-23.7 
-30.7 
-35.9 

Rubber. -41.9 
Tin. • -60.0 
Wool •• -60.6 

Consumption of rubber in the United States amounted to 156,770 long tons in the 
first and to 101,850 long tons in the fourth quarter of 1937. The corresponding figures for 
all other countries combined were 130,960 and 128,670 long tons. The share of the United 
States in total world consumption of rubber thus dropped from 54.5% in the first to 44.2% 
in the fourth quarter of 1937. 

Coffee- another commodity which is to a large extent dependent on the United States 
market - appears also to have been affected by a fall in demand in that country ; the 
quantity of coffee imported into the United States during the last six months of 1937 was 
10% lower than in the corresponding period of 1936. The effect of this fall on the movement 
of coffee prices was, however, probably smaller than that of the measures taken in Brazil 
in the autumn of 1937. 

It appears that the prices of commodities which find their principal market in the 
United Kingdom have, on the whole, been better maintained than the prices of those which 
are largely dependent on American demand. The price of tea, for example, though it 
declined in the second half of 1937, closed the year at a higher level than in 1936. The 
continuance of relatively prosperous conditions in the United Kingdom has probably 
contributed also to the comparative firmness of prices of foodstuffs of animal origin, such 
aa butter, cheese, beef and mutton. The price of Swedish timber, which is similarly 
dependent to a large extent on British demand, declined somewhat in the second half of 
1937, but still remained far above the level of 1929; current building activity in the United 
Kingdom was generally well maintained, though there was a falling-off in permits relating · 
to new building plan1. 

Prices of materials which are largely used by the heavy industries - such as coal, 
iron and Bteel - have been widely supported by Government expenditures on armaments. 
The price movement of Iron and ateel will be described in the next section. In the case of , 
coal, the rise in price which occurred during 1937 was partly due to increased imports into 
France in consequence of the application of the forty-hour week in domestic mines. The 
quantity of French imports of coal was 31% higher in 1937 than in 19361 while the quantity 
produced in France was lower. 

Finally, an important factor affecting the course of prices of certain raw materials in 
1937 waa thew~ in the Far East. In the last quarter of 19371 Japanese imports of cotton 
au~ wool respectiv~Iy_were 78% and 46% lower in quantity than during the corresponding 
period of 1936, while 1mporta of metal manufactures were considerably higher. 

1 Publiahed io tbe 8twrJt.g of OvrrtN BruitMM. 
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C. INDUSTRIAL COSTS AND SELLING PRICES 

Wage~, Raw Materials and Finished Goods: 

The important changes which have recently taken place in the price relationship 
between raw materials and manufactured products are illustrated in Diagram 8 below, 
covering eight countries for which separate price indices are available for the two groups 
of co=odities. It will be seen that, towards the end of 1936 and early in 1937, the 
indices of raw-material prices showed a sharp rise relatively to those of manufactured goods. 
In six of the eight countries included (Belgium, Canada, Italy, Poland, the United Kingdom 
and the United States), the price indices of raw materials, which had previously been lower 
than those of finished products in relation to the level of 1929, rose above the price indices 
of finished products. In the two countries where this was not the case, there was never
theless a greater rise in raw-material prices than in prices of manufactured goods. In 
Germany, the former remained lower than the latter relatively to 1929 throughout the period 
covered by the diagram, but the margin between the two narrowed appreciably in the 
second half of 1936 and the first three months ilf 1937. In Sweden, owing no doubt to the 
relatively high prices received for certain export goods included in the raw-material index 
(such as timber, wood-pulp, iron-ore), the margin between the two indices was in the other 
direction during the whole period and showed a widening tendency in the latter part of 1936. 

In every case, therefore, there was an increase in raw-material cost per unit of finished 
output, which reached its climax in the early months of 1937. It is important to note that 
only a reduction in the profit margin per unit of output, and not a reduction in aggregate 
profits, can be inferred from. this movement. Aggregate profits might have continued til 
increase, had it been possible to expand production further and thus to spread fixed costs 
over a larger output. The expansion of output, however, had begun to encounter certain 
inelasticities in the structure of production, and the rise in raw-material unit costs tended 
to affect aggregate profits. The actual contraction of the profit margin was probably 
less sharp than the rise in raw-material prices relatively to prices of finished products would 
suggest ; big producers frequently purchase their raw matrials under long-term contracts 
at prices which are not affected by subsequent fluctuations in current market quotations. 
If, for this reason, the substantial rise in market quotations of industrial raw materialB did 
not entail a general and immediate reduction in the actual profitability of manufacture, 
there was probably, nevertheless, a deterioration of the future prospects of profit. This 
deterioration was undoubtedly a check to new investment activity, and was reflected in 
the striking decline of stock-exchange values which began in the spring of 1937, notably 
in the United States. As a result, there ensued a falling-off - at least as regards rate of 
increase - in consumers' purchases of finished goods. 

The effects of the sharp rise in raw-material prices between the autumn of 1936 and 
the spring of 1937 should, moreover, be considered in the light of the fact that this rise was 
only partly a result of increased industrial demand. That it was largely due to speculative 
demands on the part of other than industrial buyers is a matter of co=on knowledge, 
though not subject to statistical demonstration. Speculative purchases drove up industrial 
raw material costs beyond the level justified by the volume of current manufacturing 
operations, and thus tended to restrict the profit prospects of industrialists. 

The tension between raw material prices and prices of finished goods was relieved 
after the spring of 1937 by the decline in the former. This decline, however, caused losses 
on working stocks acquired during the rise. Moreover, industrialists were now faced by a 
falling market for their products. As may be seen from Diagram 8, prices of finished goods 
fell in the second half of 1937 in every country except Germany and Italy. Prices of raw 
materials fell even more, but the resulting increase in the profit margin per unit of output 
was probably neutralised by the decline in the volume of business, and hence in aggregate 
profits, which ocourred in several countries, particularly in the United States. 
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Di<lgrafll 8. - SBLLING l'luCBS AND JNDUSTJW.L CoSTS. 
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In some case~~, the effect of the sudden rise in raw material prices between the autumn 
of 1936 and the spring of 1937 wa.a greatly aggravated by a simultaneous increa.ae in wage 
COBtB. This can be seen from the comprehensive quarterly indices of wage rates which are 
plotted for six countries in Diagram 8 a.bove.1 

The wage index shown for the United States had risen by nearly 29% between 
June 1933, when it reached the lowest point since 1929, and June 1934. From the latter 
date to September 1936, the index showed a gradual rise amounting, on balance, to 6%. 
Owing largely to the pressure exerted by new labour organisations, wages were driven up 
rapidly in the first half of 1937 ; the net rise which occurred between September 1936 
and September 1937 amounted to over 16%. In all the five countries for which wage 
indices are ahown on the ba.aia of 1929 = 100 in Diagram 8, they are higher than the price 
indices of manufactured goods; but in the United States, the discrepancy-especially 
in 1937 - il wider than eiBewhere. It will be seen from the diagram that, from ~he beginning 
of 1935 to the third quarter of 1937, wages rose, on balance, much more rapidly than 
prices of manufactured goods in the United States. The same il true- though in a. less 
marked degree -in the ca.ae of Belgium. In the United Kingdom, on the other hand, 
the rise in the price level of finished products, especially in the first three quarters of 1937, 

1 Tbe.e indioee, together with thoee •hewn in Diagram 9, are taken from the 'Inkmatiollal Lalxmr 
~.of tbe International Labour Offioe. The aeries here choeen are publiahed under the foUowing headinga : 
Belgium: minel, iDd~ traMport, hourly earnings, general average; Franoe: industries (metala, eto.), 
Paria region, men aod women (okilled and DDilkilled), hourly ratee ; Germany : mines, industries, traMport, 
hourly ratee, general &Yer&ge ; Italy: indDBtrieo, eto., men and women (skilled and DDilkiUed), hourly earnings ; 
Japao : iDd~ daily earningo, general average ; Polaod : mines and industries, men and women (okilled 
"!"~ D~), hourly ~; Unitod Kingdom : Mini.otry of Labour aeries, weekly ratee ; Unitod Statee : 
li.LC.B. -, hourly e&rnmg~~, general average. 
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was considerably greater than the increase in wage costs. The German wage index has 
shown no change since 1934, and its relationship to the price index of manufactured goods 
has remained very close to the 1929 level. 

The recent changes in wage rates in 
two important countries not shown in 
Diagram 8 -France and Japan -are 
traced in Diagram 9 opposite. For these 
two countries, no separate indices of 
raw material prices and prices of finished 
goods are available, and therefore the 
movement of wages is compared in 
this case simply with the indices of 
wholesale prices and of the cost of 
living. 

Wage rates in Japan have shown 
only a small upward movement since 
the beginning of 1935. The rise both 
in wholesale prices and in the cost of 
living has been much greater. 

In France, on the other hand, there 
has been a striking rise in wholesale 
prices and cost of living, but the 
increase in money wages has been even 
greater- greater, in fact, than in any 
other country shown in Diagrams 8 

Diagram 9.- WHoLESALB Pm:cEs (A), 
CosT or Ll:vnio (B) AND W AGB RATES (C) IN FB.t.lica 

AND JAPAN. 
1929=100; logarithmic scale. 
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stood at 184% and wholesale prices at so•o232 
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168% of their level of March 1936, while the cost-of-living .index for the last quarter of 
1937 stood at 135% of the average for the first quarter of 1936. 

The reasons for the exceptionally large increase in wage costs in France are well known 
and need not be enumerated here. It may only be pointed out that the index of hourly 
wage rates shown in Diagram 9 does not take into account the paid holidays and social 
services which recent legislation has accorded to industrial workers. The index does, of 
course, reflect the adoption of the forty-hour week, which has, indeed, been one of the 
principal factors contributing to its rise. The law introducing the forty-hour working 
week was passed on June 21st, 1936. The application of this law was completed in most 
branches of production in the course of the first half of 1937. The fact that wages continued 
to rise in the second half of that year is due mainly to the extensive introduction of sliding
scales linking up the movement of wage rates with changes in the cost of living. Similar 
arrangements have been widely applied in Belgium in recent years, and this accounts to 
some extent for the substantial increase in Belgian wage rates which, as shown in Diagram 8, 
took place in 1936 and 1937. The Belgian cost-of-living index rose practically without 
interruption from the middle of 1936 to January 1938 (see Appendix IV, Table 2). 

Price& of Producera' and Conaumera' GoodB. 

A remarkable feature of price movements in 1937 was the rise in prices of producers' 
goods relatively to prices of consumers' goods. Separate price indices for the two types 
of commodities are available for the five countries included in the following table showing 
the annual percentage changes in these indices during the last three years. 

• To facilitate comparison, Diagram 9 ia drawn on the same horizontal and vertical scale as Diagram 8. 
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Net percentage change Price 
(January to January) index In 

January 
Comltry Index number of 1938 

1935 1938 1937 
(1929-

100) 

. l Producem' equipment . . . . . . . + 0.3 + 1.9 + 3.1 99.9 
Cuwl•. . . . Consumers' goods . . . . . . . . + 1.1 + 4.7 + 1.3 83.1 

. l Producem' goods (finished) • . . -0.6 + 0.1 -0.1 81.6 ' . 
Germany. . . Consumers' goods (finished) • . . . + 0.9 + 4.9 + 3.7 79.0 

' 

. l Producem' goods· . . . . . . . . + 1.3 +30.9 + 1.0 105.9 
J&pul . . . . Consumers' goods . . . . . . . . . + 3.1 + 7.1 + 7.1 106.3 

Poland. •••• l Industrial equipment • . . . . . . . -6.2 -2.3 + 2.11 73.4 
Conaumera' goods . . . . . . ' . . . -0.9 + 2.11 -0.9 117.2 

. l Producem' goods . . . . ' . . . . + 11.11 +111.8 + 8.3 107.11 
Sweden •• . . Consumera' goods + 4.0 + 2.3 + 6.0 911.3 . . . . . . . . . 

From the la8t column of the table, it may be seen that, with the exception of Japan, 
the price indices of producers' goods in January 1938 were higher than those of consumers' 
goods in relation to the level of 1929. The net increase. during 1937 was greater in the 
prices of producers' goods than in those of consumers' goods, except in Germany and Japan. 
The Japanese index of producers' goods, however, includes raw .materials. The same is 
true of the Swedish index ; it appears that, in 1937, the rise in Swedish prices of producers' 
goods other than raw materials was substantially greater than the rise in the total index 
of producers' goods. 

In the United Kingdom, the prices of six manufactured or semi-manufactured producers' 
goods showed the following net percentage increases between the end of 1936 and the end 
of 1937: 

Pig iron (Cleveland) • • • • + 32.11 
lroD ban (MiddJ..broogh). • + 26.2 

• Steel ra.ila (Middwbroogh). • + 19.1 

Tin plata (South Wales) •• 
Timber (Swedish) • 
Cement (Portland) • • • • • 

+ 16.11 
+ 111.0 
+ 7.7 

Among the component series of the wholesale-price index of the Board of Trade (based 
on 1930 = 100), the group index for iron and steel rose from 112 in January 1937 to 141.4 
in November, after which it ahowed a slight decline to 140.3 in March 1938. In the latter 
month, it was 35% higher than the index for all articles; a year earlier, the spread had 
been only 7%. The rise in the prices of iron and steel and other producers' goods in the 
United Kingdom was undoubtedly due to a large extent to rearmament demand. 

In the United States, likewise, prices of important producers' goods rose, on balance, 
during 1937 and were maintained in the second half of the year in spite of a sharp falling-off 
in domestic demand. Exports of iron and ateelshowed a striking increase in 1937, especially 
in the second half of the year ; 1 the maintenance of the prices of auch products may have 
been fa.cilitated in aome degree by rearmament demand on the part of European and other 
countriel. The price policy of large producers in the United States was, however, doubtless 
the principal factor accounting for the stability of prices of producers' goods in the second 

1 See ~ of World Tnuk, 1937 (League of Nataons, Geoeva, 1938). 
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half of 1937, when there was a striking fall in the prices of other commodities and a sharp 
contraction in industrial activity. During the three months from the end of December 
1936 to the end of March 1937, there had been an increase of 5% in the total wholesale-price 
index of the Bureau of Labour Statistics and an increase of 7% and 8% respectively in the 
group indices for" building materials " 1 and "metals and metal products" 2• On April 2nd, 
1937, the President declared that prices of durable goods were too high and that Government 
expenditure would be diverted so as to prevent a further rise. During the following six 
months, the group indices for nearly all commodities declined, except those for durable 
goods, which remained practically unchanged, as is shown by the following table : 

Price Indices (1929=100) 
for week ending : Percentage change 

April October April 3/IV- 3/IV/37-
3rd, 1937 2nd, 1937 tnd, 1938 2/X/37 2/IV/38 

All commodities . . . . . . . . . . . . . 92.7 91.2 82.7 -1.6 -10.8 

Farm products • . . . . . . . . . 91.5. 81.4 65.6 -n.o -28.3 
Foods • • • • • . . . . 

' 88.0 87.0 72.7 -1.1 -17.4 

Other commodities : 
Durable: • Metals and metal products . . . . . 95.6 95.3 95.5 -0.3 -0.1 

Building materials. . . . . 101.3 100.8 94.5 -0.5 -6.7 
House-furnishing goods . . . . . 95.8 98.3 94.9 + 2.6 -0.9 

Non-durable : 
Hides and leather products • . . . . 97.2 99.2 85.6 + 2.1 -l1.9 
Textile products. . . 86.5 81.7 74.2 -5.5 -14.2 
Chemicals and drugs. . . 92.4 86.0 82.4 -6.9 -10.8 
Miscellaneous • • • • . 96.9 93.0 88.9 -4.0 -8.3 

Fuel and lighting matsrialo . 93.0 95.7 94.1 + 2.9 + 1.2 

It will be noticed that on April 2nd, 1938, the price indices for durable goods were 
higher than those for other commodity groups relatively to 1929. The price index for 
metals and metal products was 15% higher than the index for all commodities on 
April 2nd, 1938; a year earlier, it had been only 3% higher. The corresponding" spread" 
between the index for building materials and that for all commodities widened from 9% 
on April3rd, 1937, to 14% on April 2nd, 1938, in spite of the substantial fall in the prices 
of building materials during the last quarter of 1937 and the first quarter of 1938. Prices 
of finished steel were raised by 15% between December 1936 and April1937, after which 
they remained unchanged until June 1938 in spite of the fact that by the end of 
1937 steel production had fallen to less than a third of its level in the first half 
of the year. The contraction in demand was duly reflected in the price of steel scrap, 
which is not controlled by producers, and which declined by over 40% between March 
and December 1937. 

As has often been pointed out, the rise in prices of producers' goods and their 
maintenance at a relatively high level tends to have the same effect as a high interest rate 
in checking expenditure on new plant and equipment. Mention may, however, be made 

1 Including bricks and tiles, cement., timber, paint., plumbing and heating equipment, structural steel 
and other building materials. · 

I Including agricultural implements, iron and steel, motor vehicles, non-ferrous metals, plumbing and 
heating equipment. 
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of considerations which have sometimes been adduced in favour of the maintenance of prices 
of producers' goode. Some observers believe that, in ~ pe?od of declining, trade, there 
would be little capital expansion or replacement even if pnces of producers goods were 
allowed to fall the chief deterrent to spending being the fear of losses even in the use of 
existing equip:Uent. Further, it is held that a fall in prices of capital goode sets up 
expectations of a further fall and thus leads entrepremur• to postpone spending. It was 

Dioqru• 10. - RBNTS AND 

BUILDING CosTs IN nnl UNlTKD STA.TBS. 

1929=100; logarithmic scale. 
A. Renl& 
B. Prices of building materials. 
C. Construction wage rates (skilled labour). 
D. Construction wage rates (onskilled labour). 

partly with a view to dispelling such expecta
tions that, in November 1937, steel producers 
in the United Kingdom announced their 
intention of keeping prices of steel unchan
ged until the end of 1938. 

E. Value of construction contracts (residential). • 

A special case in the price movement of 
consumers' and producers' goods is the rela
tionship between rents and building costs. 
This relationship is illustrated ' in Diagram 
10 for the United States, where it has received 
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the comparatively low level of building 
: activity in that country.l 

From the beginning of 1935 to the autunm 
"' of 1936, rents rose more rapidly than either 
"' laboUI" costs or prices of building materials, 
"" and the volume of building activity, though 

it remained much lower than in 1929, showed 
40 a steady and substantial recovery. From 
)0 September 1936 to September 1937, however, 

prices of building materials increased by 
11.3 %, wages of skilled labour by 14.6% 

eo 

ao and of unskilled labour by 13.2 %, while rents 
rose only by 7.8%. The growth of building 
activity ceased, and a decline ensued in the 
latter part of 1937. While industrial wage 
rates showed a slight decline in the last quarter 

1935 1936 38 
10 of 1937 (see Diagram 8 above), building wages 

L--------------....a.IUI..Ililtl continued to increase. Building materials, 

ol ol .I . I . I , I 

'"~ 1937 

on the other hand, declined in price after the 
middle of 1937. 

Interut Ratu.• 
Though the rate of interest stands on a different plane from industrial production 

costa proper, it seems convenient to conclude this section with a brief survey of recent 
changes in the price of capital. The short-tenn interest rate constitutes a cost in the 
financing of working capital, which varies with the volume of turnover of the individual 
firm. The long-term interest rate, however, does not influence the cost of current production, 
but represents an element in the fixed costs of future activity. 

1 Thil low JeTe) il brought out in Diaamm 10. It ohould be recalled, moreover, thot, unlike induatrial 
productiOD, ...ndential building activity had been much higher in 1924-1928 thou in 1929, the baoe year uoed 
in tbe diagram. 

1 
Tbe 1Ubject of intereot rates ia here treated ouly very briefly, aa It boo recently been fully di.oCUBied 

in -.her publication of _tbe Econo~ Intelligeuce ~rvi~·nomely! MllMI/tJM Banking, VoL I ( McmoJory 
IU:tM.e). (For a long-period compan1011 of commo<iJty pnoeo and mtereot rates oee, for e:mmple Diagram 
22 in tbe 11136/37 edition and Diagram 14 in the 11137/38 edition of thot publication. The 1936/S7 edit.ioo 
cootaina a detailed review of tbe movement of intereot rateo from 1929 to the begiooing of 1937.) 
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Short-term rates showed, in most countries, little or no change during 1937 and 
remained at the low level to which they had fallen previously. In the United Kingdom, 
for example, the discount rate on three-month bank bills remained remarkably stable at 
only a shade above Y!%- In the Netherlands, the rate of" private discount" continued 
the downward movement which it began "after the devaluation of the florin, and reached 
the exceptionally low figure of 0.16% at the beginning of 1938. The principal exceptions 
to the stable or declining tendency of money rates in 1937 were Belgium, France and the 
United States. In Belgium, the discount rate on commercial paper, which had been kept 
unchanged at 1% since the end of 1936, rose to 1%% during the last quarter of 1937. 
The movement of interest rates in France continued to be somewhat irregular in 1937 ; 
the commercial paper rate rose, on balance, from 2.13% in December 1936 to 5.28% in 
June 1937, after which it declined, on balance, to 3.13% in December 1937. Only a rela
tively slight increase in money rates took place in the United States in the early months of 
1937, the commercial paper rate being raised from %% to 1% and the acceptance rate 
from 0.19% to 0.44%; these two rates showed no change in the latter part of the year, but 
the Treasury bill rate, which is more sensitive to money-market conditions, declined from 
0. 70% in April to 0.10% in December 1937 ; and the average rate on bank loans in twenty
seven southern and western cities, which had risen only from 4.14% in December 1936 to 
4.21% in April1937, receded to 4.15% in December 1937. · 

Recent changes in the price of long-term capital in eighteen countries are illustrated 
in the following table, which shows the quarterly movement of the yield of Government 
bonds and - where the data are available - of industrial or miscellaneous bonds from 
December 1936 to March 1938. 

ACTUAL hBCBNTAo• Yun.D or BoNDs. 
(According to domestic quotations.) 

Counlry Bonds December March June September December March 
1936 1937 1937 1937 1937 1938 

Argentine • Government bonds . . 6.06 4.98 4.98 4.99 4.98 6.00 
Australia 4% Government bonds 4.02 3.93 3.76 3.81 3.74 3.55 
Belgium 3% ,..,.,., . . . . . . 3.66 3.28 3.26 3.28 3.67 3.76 
Canada. • Province of Ontario loans 3.34 3.76 3.49 3.44 3.41 3.28 
C2echoslova.kia. Govemment bonds . 4.60 4.48 4.48 4.48 4.48 4.48 
Finland • State loans . . .. . 4.9 4.8 4.7 4.7 4.7 4.7 
France . 3% nnle . . . . . 4.01 4.31 4.34 4.17 4.32 4.44 

Miscellaneous bonds 6.61 6.20 6.12 6.19 6.16 6.66 
Germany Publio bonds . . . 4.73 4.63 4.67 4.66 4.63 4.61 

Industrial bonds . . . 6.89 6.88 4.90 4.91 4.87 4.86 
Hungary 6% Forced Loan, 1924 7.03 6.66 6.08 6.34 6.31 6.83 
Italy •• 3%% Rntdila ••• 4.64 4.78 4.69 4.77 4.69 4.71 
Japan Government bonds • . 3.91 3.90 3.93 3.94 3.91 3.89 

Industrial bonds . . . 4.38 4.36 4.42 4.46 4.42 4.36 
Netherlands • 2Yg~;:- -~~~~ 3.14 3.09 3.07 2.96 8.08 3.25 

Miscellaneous bonds . 8.80 3.43 3.34 3.27 3.23 3.25 
Poland • • 6% Conversion Loan • 10.36 9.78 9.00 8.87 7.96 7.62 
Roumania.. Government bonds • • ll.66 9.80 8.80 7.75 8.52 7.58 
Sweden. Government bonds •• 3.03 3.05 3.06 3.03 2.98 2.87 

Industrial bonds • • • 3.15 3.22 3.25 3.19 3.05 2.91 
Switzerland • • State and Railway bonds 3.55 3.52 3.41 3.31 3.22 3.25 
United Kingdom • 2 ~% Consols • • 2.96 3.28 3.36 3.39 3.38 3.40 

In ustrial bonds • 3.93 4.12 4.08 4.10 4.09 3.93 
United States • T:rea.sury bonds . • • 2.27 2.60 2.64 2.67 2.64 2.45 . 

3.55 3.51 3.55 3.66 3.68 Industrial bonds • • • 8.37 

In a number of countries- such as Canada, France, Italy, Sweden, the United Kingdom 
and the United States- bond yields rose in the first few months of 1937. Though rates, 
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on the whole, remained low, their rise waa in some cases sudden and sharp: in the United 
Kingdom, the yield of Consols rose by 12% in the two months from December 1936 to 
February 1937; in the United States, the average yield of Treasury bonds rose by 16% 
from February to April1937. This must have been a serious shock to long-term investment 
schemes. But it should be noted that, both in the United Kingdom and in the United 
States, the yield of industrial bonds rose less than that of Government bonds ; the rise in 
the latter waa partly due to special factors connected with State finances and did not entail 
a proportional increase in the cost of industrial borrowing. 

In the latter part of 1937 and the first quarter of 1938, bond yields - except in the 
Argentine, Belgium and France - showed a general tendency to decline. In the case of 
Japan, this decline may appear surprising in view of the heavy requirements of war finance 
which the Government had to cover by borrowing ; it may be mentioned, however, that 
the free market for bonds is extremely narrow in Japan, the bulk of Government securities 
being held by banks and other financial institutions closely controlled by the State ; little 
significance can therefore be attached to the slight fluctuations in bond yields which have 
taken place. In Sweden, the yield of both Government and industrial bonds fell to a 
.record low level in the last quarter of 1937. In the United Kingdom, only industrial bond 
yields declined between September 1937 and March 1938 ; the yield of Consols remained 
practically constant. 

In spite of the downward tendency of bond yields, the fall in the general level of 
commodity prices which set in during 1937 undoubtedly rendered borrowing for long-term 
investment less attractive. The money rate of interest alone is not a sufficient mea.sme 
of the real coet ·of borrowing in a period of falling prices, when both the interest and the 
redemption coat of fixed debts tends to be increased in terms of commodities. 
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CHAPTER Vll 

INDUSTRIAL PROFITS AND'FARM INCOME 

In an analysis of production, special interest attaches to fluctuations in earnings and 
profits. An attempt has therefore been made to bring together here such material as 
is available on industrial earnings and farm income 

The existing data, however, differ in scope from country to country, are in many 
cases approximations and are therefore not strictly comparable as regards the size of the 
absolute figures (Appendix V). But, the series given probably reflect satisfactorily enough 
the changes from year to year in industrial profits and farm income in each country, and the 
indices calculated from them may therefore be compared. 

• ... 
Country .. 

~ .. 
c.J 

Number of 
companies 87 

covered 

Average 
1929 .... 100.0 
1930 .... 64.3 
1931 .... 36.6 
1932 .... 23.7 
1933 .... 35.3 
1934 .... 46.4 
1935 .... 64.4 
1936 .... 74.3 
1937 .... 77.4 

• 
1937: 

I-III .... 86.4 
1V-VI .. 81.2 
VII-IX 79.0 
X-XII ... 63.0 

1938: 
1-111 .... 64.8 
III ...... 61.4 
IV ...... 60.1 
v ....... 61.11 

Tabk 1. -INDICES OJ" MABKBT·VALUII OJ" hmusTRIAL SIIAlliiS. 
1929 = 100. 

• olo • 
• • !; ~ i'.' ... 

~ • a .. ~ 

" :s .... " • 1:. 
.. .. .. 

~ 
~ ;; i .,; .. • _g:; • E " ~ 

:;i .. " ~ " - .... ... < " "" G ~ 

Ill .. " :1: " N 
c.J z 

351 64 34" 80 I 164 213 18 74 61 

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

100.0 . 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
74.2 74.8 84.0 68.2 81.8 84.6 80.1 76.8 86.2 70.4 
45.9 76.4 64.0 49.6 65.0 68.1 '60.6 '60.6 60.2 52.1 
24.4 103.6 64.6 37.4 51.7 47.0 '40.3 '57.6 44.6 34.6 
35.0 176.7 45.1 36.4 66.6 44.8 51.7 61.9 51.8 38.0 
42.9 222.7 49.4 30.8 60.1 35.4 61.8 48.0 61.1 40.1 
48.0 181.6 65.3 37.4 65.6 36.3 69.6 64.7 68.1 38.7 
67.3 205.8 81.8 47.0 88.4 33.4 77.8 85.7 73.6 45.1 
69.0 251.7 94.3 62.2 111.2 43.8 87.3 106.6 88.7 67.0 
• • • • • I • I I • 

~9.3 248.0 100.2 66.9 118.4 51.6 84.7 118.0 85.0 68.4 
72.8 271.7 93.6 62.6 114.1 42.8 87.4 97.4 89.1 66.4 
72.0 238.9 96.2 65.8 114.6 40.7 89.8 109.4 92.1 69.8 
61.9 241.6 87.4 63.3 97.4 40.0 87.4 97.7 88.7 63.4 

49.6 269.5 84.0 47.8 91.0 37.8 88.5 81.3 94.3 64.8 
47.1 267.9 82.9 43.4 86.2 37.1 88.5 66.2 91.1 63.8 
44.1 ... . ... 85.9 43.1 89.6 ... 82.4 63.5 
46.1 253.6 . . . 86.4 43.2 ... . .. 80.7 64.1 

. . . .,.a ... " ~0 
~ G ~ ... 

~ 
... _,. 
" =~ 
~ ;,-llo "' :.: 

7 5210 92 

------
100.0 100.0 100.0 
70.6 84.4 80.6 
40.3 58.0 62.6 
28.1 50.3 60.4 
30.2 67.2 74.1 
29.2 69.7 89.9 
32.9 72.1 100.7 
37.9 90.2 115.7 
44.7 103.7 108.3 

I I • 
42.3 107.1 117.6 
42.2 !Ot.6 109.8 
46.8 106.8 107.4 
48.3 96.6 96.3 

66.9 98.1 91.6 
64.7 89.8 86.3 
66.6 ... 92.8 
65.4 ... 88.5 

.. 
N oto. - Unlesa otherwise stated, the mdiCes have been compiled by Government authont1es m each 

country. 1 Standard Statistics Co. I Tokio Stock Exchange Co.; January 1930 = 100. 1 Institut ftlr 
Konjunkturforschung. • National Bank. 6 l11Btitut de Recherches sur le Mouvement des Affaire& et des Pri:r. 
1 AffarsvArlden. 'London and Cambridge Economic Service. 8 Until1935, thirty-five shares. 1 Including 
transport company shares. 1o Excluding Swedish Match Co. and L. M. Eric~n Telephone Co. \int:emational 
corporations particularly affected by the breakdown of the Kreuger concern) ; mclut;iing aome shi~pmg shares. 

• Monthly average of daily rates; • Monthly average of rates, taking one day m the week; Average of 
highest and lowest rate in the month ; • 15th or middle of month ; • Beginning of following month ; 
1 Last week or end of month; • Stock Exchange cloaed - Germany: July 12th. 1931-April 11th, 1932; 
Hungary: July 14th, 1931-0otober 21st, 1932. 
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A. INDUSTRIAL PROFITS 

The main statistical sources reflecting the earnings and profits of industry are two : 
indices of the market value of industrial shares and indices of net profits of industrial 
establishments. The two supplement each other, and should be used concurrently in order 
to arrive at a general picture of the earning position of industry. 

Indices of the market value of industrial share& - affording the most general and most 
uniform information- are given in Table 1. In using these indices, it should be 
remembered that the price of industrial shares is determined by a number of varying 
influences besides that of the levels of profits actually earned over each period of time. 
Essentially, these prices express amicipatioM of ·future earnings capitalised at a certain 
rate of interest. Although largely influenced by reported earnings, they tend to fluctuate 
on the one hand with changes in long-term interest rates and on the other hand with 
changes in the degree of optimism or pessimism with which the investors regard the future. 
They are sensitive to changes in the general political situation and similar external 
circumstances. 1 

Ttlbk t.- broiCJIII or Nft PIIOrrrs (Ill N.t.TIOB.t.L CulLB.Dcr) or MAilfLy brousTBLU. Co11P.t.Bm9 

Ill CBBT.t.Ill CoUlfTRJIIS. 

1929=100. 

Gsman:r BeJcium CUada• U.S.A. FiDlaDd Fnneo• Italy • Japan United Nether- Sweden Switzer-
Kingdom lalldo• IBDd • .. ;i.,. ..:-;':!,:,. .:;;:! : p-

0 .!:JII. .... .... -· -· -;: '\!II '"-: -... : ~" ~ ".! ~ .. .... .... .. .. tee ~y ~s·~ .!'il~c .e.!·a u~ f.l"t::~..s = _s~ o;; ~!ji! «1-;:-a >-a•c,) ...... c i:·a o·a =-;:· ~t.,. ~a. -~. ,_:s. 
===~~ <.!"' <~"' 

... .. ~· ~e~! -;e~.:lc 

ii~~ :;:.! ... ..... ~.!"' .!l•-;-Es -~"' -~"' ~~=cS' -6a .!.ij a ce . .5 ~ .,a .,e =sf.:= ., - ca .,ca 
~ c::oo ~8 co co ~S!.S.S .58 -.. ~.!! 8 c·- o e-o ~ .. -.. - .. i--.s~ _oi:Q ~ .. -S..u "• 

1929 ••• 100.0 100.0 100.0 100.0 100.0 100.0 100 100.0 100.0 100.0 100.0 100.0 
1~30 ••• 109.1 119.2 59.3 33.5 91.5 • 51.4 99.4 96.9 79.7 88.8 
1931 ..• 3U.II 75.1 94.6 24.4 36.7 75.1 11 50.5 77.1 87.6 48.3 74.5 
1932 .•• - 24.3 69.0 - 88.8 65.4 - 71.7 63.1 64.0 28.0 60.9 
1933 ••• - 13.11 56.5 15.7 124.7 62.3 ,, 94.2 63.4 48.4 44.2 59.0 
1934 ••• 14.4 ta.O 77.8 28.1 162.9 58.5 18 115.1 73.9 46.9 61.7 59.0 
1935 ••• 411.11 28.8 89.1 44.5 153.8 53.8 52 146.0 85.7 40.1 75.7 44.7 
1~ ••• ... 52.6 109.2 69.3 205.6 . .. 78 157.1 96.5 .49.6 91.4 47.1 1937 •.• ... 83.1 133.11 "77.1 . . . . . . . .. . .. 113.2 "79.6 111.8 . .. 

Fin& quar 
tor 1937 ... ... ~ .. - 75.0 . .. . .. . .. . .. 106.7 . . . . .. . .. 1!138 ••• ... . . . . .. •ts.i . .. . . . . .. . .. 116.7 . . . . .. . .. 

T 

N'l'TK. -For foD explauatmn of the oenee ueed, of. DOte. and tablee in Appendi.J: V. 
~ DmdeodL - • ~tee. - • From 19M onwarda, new enlarged 18riee not otrictly oomp&l'&ble with 

JHureecriw""" figma The iD<In ill calcalated on the buia of rate. of profite and not, u in other ......, on the baaia 
ci aboolute figure~. . 

• Prelimio.uy figuree. 

. Da!- on industrial net profits for fourteen countries are given in Appendix V, together 
With bnef notes on the scope and Datura of the aeries for each country. For the purpose 
of this ~urvey, aeries a11 far a11 possible representative of aggregate net profits (reported 
Det profits len reported net loslle8), have been translated into index numbers on the base 
of _1929 = 1.00 ~~ ~roduced in Table 2. No account is taken of changea in the level of 
pn~ It u 11gnif1cant that, wherea11 the annual average of quotations was higher in 
1937 than in 1936 (except in the United Kingdom), a11 were also net profits, the quarterly 
a_veragea of the ahara valuea have shown in most' countriea a distinct dowDward trend 
amce the first or 1000nd quarter of 1937 • 

• ~~'hang. in the proportioo of net. profite w.tributed to lhareholden alao affect the market val~ of 
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Ditlgmm 1. -INDICBS or NBT PBonTS or IND11STRUL CoHPA.BIES, IND11STBIAL PRODUCTION AND 

M.uu<BT V AL11BS or hrnusTBIAL SHABBS. 
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Indices of share values and industrial profits are reproduced together with industrial 
production indices in Diagram 1. In the great majority of countries shown, the share 
value and profit indices reached their lowest levels conc~ntly ~th the ~inimum of ~due
trial production- i.e., generally in 1932- although, m ~ertam countries-~ particular 
those of the former gold bloc, France, Belgium and SWitzerland - the profit and share 
value indices touched bottom later. In the course of the depression, the share values, 
which, as pointed out above, partly reflect anticipatio1;1s of fut~ profi~s, ~enerally ~d 
not fall as much as net profits ; in a number of countries, negative profits (u., losses m 
excess of profits) were in fact recorded for certain years. The subsequent recovery in sh~e 
values and profits has proceeded rather unevenly, and, as a rule, not as far as that m 
production, comparison being made with 1929 (= 100) in each case. As regards share 
values, this may be partly due to the fact that, in many countries, the 1929 level had been 
pushed higher by excessive speculation than was justified by the real earning power of 
industry. By 1937, it had again been reached or surpassed, however, in Japan, the United 
Kingdom, Czechoslovakia, Hungary and Sweden (and also in Chile, Denmark, Norway 
and Switzerland, which are not shown in the table 1.1 

On the other hand, as shown by the figures in Appendix V, the increase in dividends 
in the United Kingdom and Sweden, for instance, was considerably smaller than the 
increase in earnings. Thus, a larger proportion of the disclosed net profits has been put 
to reserve or written off in recent yeara than in 1929. Undisclosed business savings are 
also believed to have increased. As a result, the liquidity position of industry in these 
countries has been considerably strengthened, while the conservative dividend policy 
may have helped to check excessive speculation in industrial shares. . 

The year 1937- although still showing mounting industrial profits- marks a definite 
turn in the prices of industrial shares, reflecting an anticipated decrease in earnings in most 
countries. In New York, the turning-point occurred in March 1937. Among the factors 
which contn"bute to explain the slump should be mentioned a sharp reduction in new orders 
concUl'l'ently with increasing costa of raw materials and hourly wage rates, which caused 
an anticipation of falling profits in key industries, such as building and railroads. This 
decline in share values was enhanced by the fall in the value of fixed interest securities 
resulting largely from the policy pursued by the banking system.• Moreover, the fact that 
the sudden increase in dividends in the second half of 1936, caused in part by the tax on 
undistn"buted profits introduced in 1936, was not followed by further increases may have 
caused, by psychological repercussion, a certain reaction in share values as well. 

As the year 1937 progressed, the reports on earnings of leading industrial companies 
in the United States suggested a definite downward trend of profits as compared with 
the preceding year. Although for the year as a whole, the results were still better than 
those recorded in 1936, the increase between 1935 and 1936 was some 50% as compared with 
only about 6% between 1936 and 1937. The reports for the first quarter of 1938, as compared 
with those for the corresponding quarter a year ago, give full evidence of a continued 
decline. It is noteworthy that smaller profits for 1937 than for 1936 were recorded in the 
ease of a certain number of consumption goods industries ; those producing food products,· 
ahoes, textiles, clothing and such durable consumers' goods as motor-cars. There was a 
decline also in the profits of retail stores, whilst the largest increases occurred in certain 
engineering and metal industries : aircraft, copper, steel, etc. Somewhat smaller increases 
were recorded for agricultural implements, electrical equipment and tool industries. 

The decline on the London stock market actually began about three months earlier 
~han that in New York. It i.e difficult to point to any definite cause for thil early turn 
m the London market's anticipation~. Po88ibly, it may be connected with apprehensions 

1 Cf. 8~ TttW·/JooJ: of 1M Ltagtu of Nlll.iou, 1931/38, Table 130, and Monlill11 Bulldi11 of BlalUtiu. 
1 Cf. ia thio eonnectioa, JIOII#:fl an4 Banl<i:IOg, 1931/38, VoL I, page U. . 



-103-

as to the effects of rearmament on taxes, demands for consumption goods, etc., and with 
a growing feeling of general international insecurity. Once under way, the decline may 
have been enhanced by the new tax on profits on the one hand and the Wall Street slump 
on the other. In contrast with the United States, however, industrial profits have so far 
not declined ; on the contrary, during 1937 and the first quarter of 1938, they reached record 
levels ; in the latter period, profits represented a higher percentage of the paid-up capital 
than in 1929; it should be recollected, however~ that there is a considerable time-lag in 
these figures. Nearly 70% of the profits shown in 1937 were, in fact, reported before June 
30th and were largely earned before March 31st, 1937. 

While profits were thus expanding in the United Kingdom, the proportion distributed 
to shareholders was further reduced in 1937 ; the companies covered by the statistics 

. retained about one third of their profits, an amount which equalled the entire profits earned 
in 1931. In the first quarter of 1938, profits in all industries averaged just under 12% of 
the total share capital, in the textile industry under 8%, in retail trading over 16%. Profits 
of iron, steel and coal companies were slightly above the average for all companies. 

With the exception of Germany, Italy, Japan and Poland, share values fell during 
the course of 1937 in all other countries for which indices are available, whilst business 
profits have continued to increase above the level of preceding years. 

In Germany, share values seem to have been unaffected by the slump in other countries 
and the favourable course of profits (which is shown in Appendix V) continued during 
1937 in spite of a counteracting rise in costs entailed by a number of factors. Among these 
factors, the Reich8-Kredit-GeaeUachafl 1 points to the following: the exchange control, 
the necessity to extend capacity since the existing plant is fully employed, the increase 
in wages due to shortage of skilled labour, increased expenditure on amenities for employees, 
the rise in the price of foreign materials, the technical reorganisation necessitated by the 
introduction of new synthetic raw materials, delay in the delivery of raw materials and 
semi-manufactures involving a slowing-up of the productive process. Moreover, the 50% 
increase in the tax on companies introduced during the autumn of 1936 did not have its 
full effect until1937. The policy restricting dividends of companies is being continued, 
causing an increase in corporate savings. 

In Japan, the average profit rate of 190 companies for which recent data are available, 
showed a downward trend in the second half of 1937 after continued increase for several 
years. Although the heavy industries were unprecedentedly active, the industries manu
facturing consumption goods suffered from increased costs caused by shortage in raw 
materials and labour, together with a heavier burden of taxation.• The proportion of 
corporate savings appears to have declined. 

B. AGRICULTURAL INCOME 

The changes of earnings in agriculture have both directly and indirectly a deep-going 
influence on the economic situation of the world. The absence of reliable up-to-date and 
internationally comparable data is therefore particularly to be regretted ; in order, however, 
to throw some light on this aspect of recent economic developments, the Economic Intel
ligence Service has brought together available data on farm income in a certain number 
of countries. The original figures, together with explanatory notes, are reproduced in 
Table 2 of Appendix V, and, in order to bring out tendencies of development, the figures 
have been converted into index numbers (1929 == 100) in Table 3 of this chapter. 

The figures are not strictly comparable, since they sometimes relate to gross value, 
sometimes to net values of agricultural production and, in still other cases, to selling receipts 
of farmers ; but the year-to-year changes are believed to reflect the general trend of 

l Cf. "Germany'• Economic Situation at the Turn of 1937/38 ", Berlin 1938. 
• Mi!Bubishi Eoonomio Research Bureau; Monthly Cimdar, March 1938, page 7. 
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development over the period considered. The moveme~~;t in ~come can be. assum?d to . 
refloot- although in a decreased degree- the trends m agricult~ proji~, to JU~ge 
by such scattered and partial information as is available on the profit-ea.mmg capacity 
of agriculture. 1 

' 
Tllble J. -lNDIOJI8 ol' To V ALu• OJ' AoBICUL'I'IJBAL I'BoDUC'I'IOM. • 

1929=100 •• 

Countzy Character of 1930 1931 
atatistica 

1932 1933 1934 1935 

Canada . . . . . . Net .aloe . . . . 81 M 48 50 57 61 . 
U.s.A. I . Net .aloe . . . 79 58 45 M 61 71 . . . 

. . . . . . Selling receipts • 81 58 'I '9 61 68 
Japan . . . . . Grooa ...Jue • • . 68 57 69 86 75 89 
Germany• . . . . . Selling receipts • 88 76 65 76 85 89 
Denmarlt• . . . Ne\ income • • • . (19) (33) (69) (69} (11) (78) 
Estonia• . . . Net.alue . . . 87 62 52 61 60 65 
Finland . . . . . Grooa ...Jue • • . 109 ll3 IU ll9 122 120 
Netherlanda . . . Net...Jue . . . 83 ·65 60 66 . . . ... 
United Kingdom (England 

Net value (100) (92) (90) (98) (101) (101) and Wale&) • • • . . . . . . . 
S....W.n . . . . . . . Gro. Y&lue ' . .. .... . 90 80 85 88 98 98 
Switalrland . . . . . . Net...Jue . . . 93 95 86 82 83 80 
New Zealand • . . . . Grooa ...Jue . . 77 68 70 89 ~ 107 . 

NO'I'IL- For explanatory details, cf. aloo Table 2 of Appendix V. 
• Certain figtJrM relating to vegetable production in Fran"" will be found in Appendix V. 
• PrelimiDary figure. • Crop year 1929/30, etc. 
• England and W alee : 1930= 100. . 
• (h.,. tulw of vegetable prodDCl8 and ailk, .,Zw .alue of animale alaughtered. 

1936 1937 

68 67 
80 ... 
76 •81 
... ... 
91 ... ... ... 
... ... 
IU ... 
.. . ... 

(109) . .. 
97 ll2 
77 ·~ ... ... 

• F..mmat.ed income (grooll receipts Ieee working expenaea) according to Jergen Perdenen ( W eltwirl· 
da/tlidlu .Ardie (Kiel), 47. Band, Heft 3, May 1938). 

• The meat and dairy prodnctaon io represented by the .alue of the home-grown fodder CODIUIIIed by 
thl.e industrioe, a figare which il, of oourae, too low. 

Farmers' income dropped greatly in practically all countries during the depression as a 
result of the fall in prices of farm product& - the production, as shown above, remaining 
in most cues practically stable (the United States being a notable exception) or,.in certain 
cues, even slightly increasing. The minimum was reached in 1931 or 1932, except in France 
and Switzerla.ud, where minimum figures were recorded as late as in 1935 ; Poland, included 
in Table 2 of Appendix V, would appear to show a similar development. I The rooovery 
haa been aomewhat uneven, and haa proceeded farthest in countries- the United Kingdom, 
Sweden, Finla.ud, for instance- in which Governments have been able to introduce 
effootive measures of protootion of domestic producers in the home market, and in which 
exports are nil (United Kingdom) or form a minor part only of total agricultural production. 

1 Cf. in thil connection, World Ecmwmie Surwy, 1934/36, pege ~. 
1 While tbe aboolote ru.c.- wu 001111iderable in FraDClB and Poland, It appea ... to have been reletively 

oligbt in Switzerland, owing, no doubt, to the high and increued !eYe! of agricultural protection in the latter _,_ 
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By 1937, or earlier, the pre-depression level had been exceeded in all these countries and in 
New Zealand; but it was not reached in countries exporting a substantial part of their 
agricultural production, snch as Canada, the United States, Japan 1 and Estonia, owing to 
the relatively depressed prices of agricultural products on the world market. • 

1 Proceeds of raw silk are included in the Japanese figures of agricultural income, which fluctuate& in 
uni&on with the violent changes in the price of thie commodity on the world market. 

1 The indez shown for Denmark which relate& to eatimated tad inccmoe from agriculture is not directly 
ocmparable with those shown for other ocuntrieo. It reflects, however, a very marked reocvery by 1935/36 
from the eztremely low level to which agricultural inocme in that country had fallen in 1931/32. 



APPENDICES 

Appendix I. 
WORLD INDEX OF PRIMARY PRODUCTION. 

METHoD or CALCULATION or THE CoMPOSITE WoRLD INDEX or I'RmARY PRoDUCl'ION, 

Full details of the method used and the scope of the index is given in World Production and Prices, 1936/31, 
page 98. It is compiled by the aggregative method, the quantity of each commodity produced each year 
being multiplied by a representative world price in 1930, expressed in terms of gold dollars. 

The base is the average annual production in the quinquennium 1925-1929. The indices refer to quantities 
produced per calendar year, except ao regards certain agricultural products in the Northern Hemisphere and 
the whole agricultural production in the Southern Hemisphere, the data for which relate to periods of twelve 
months ending in the July, August or September following the year stated. 

The index covers seventy-nino commodities ao shown in Table 2 of this Appendix. The absolute figures 
relating to moet of those commodities will be found in the Statistirol Year-Book of 1M. Leagtu of Nalion8,1931/38. 
For many commodities, however, the otatistics available are incomplete and have had to be oupplemented by 
estimates. 

Appendix I. Table 1. 

PRoDUCl'ION AooRBOATES IN TERMS or DoLLARS ACCORDING TO 1930 I'IucEs {OOO,OOO's omitted). 

Average 1925 1929 1932 1933 1934 1935 1936 '1937 
GROUPS OP PRODUCTS 1925-29 

Food crops . 11,774.0 11,514.4 11,875.3 12,232.5 12,569.6 12,142.1 12,333.0 '12,439.4 12,996.4 
Meat • •• 11,551.0 10,999.5 12,022.3 11,403.3 11,597.2 11,934.8 11,246.3 11,921.7 11,769.9 
Sea lish 495.1 461.7 544.6 552.6 610.7 634.2 659.8 • 666.2 687.4 
Milk •. 10,900.2 10,408.8 11,280.1 11,573.5 11,619.5 11,652.8 11,837.6 12,059.5 12,174.0 
Wine and hops 727.1 784.0 782.6 779.7 732.5 882.7 939.2 660.7 767.0 
Coffee, tea, cocoa 619.6 538.6 705.7 713.7 728.2 715.9 673.6 754.3 747.7 
TobaC""co ...... 848.6 860.7 886.9 776.0 831.7 776.8 871.6 891.3 934.3 
Oil materials and oils • 1,646.9 1,558.9 1,757.9 1,669.3 1,770.5 1,612.2 1,776.3 1,845.3 2,083.8 
Textile fibres . . 3,614.0 3,467.4 3,841.3 3,574.2 3,869.3 3,779.4 4,115.3 4,624.6 5,277.7 
Rubber • . . 162.4 129.3 213.6 174.4 210.0 2!\0.4 214.8 210.4 279.4 
Wood produ~ts · . . 705.3 620.4 804.0 621.1 713.6 790.0 845.3 939.1 1,026.6 
Fuel and power . . 6,158.1 5,652.6 6,853.4 5,335.8 5,641.5 6,128.5 6,478.7 7,076.5 7,582.3 
Metals . • •• 2,683.6 2,351.6 3,180.5 1,379.1 1,604.4 2,103.6 2,509.0 3,037.9 3,731.5 
Non-metallic min: . . 1,165.5 1,031.5 1,331.1 841.6 876.5 1,032.3 1,145.8 1,320.2 1,418.3 

A gricullural prod. . 11,962.6 40,151.6 43,368.8 41,811.4 13,821.8 43,&10.3 43,1U.J 4&,018.2 16,381.8 
Non-agricull. prod. 11,098.9 9,914.9 11,110.5 8,149.4 9,650.6 10,895,4 11,912.0 13,418.9 16,091.6 
Foodstuffs . . • 31,139.1 36,341.1 38,916.5 38,866.0 39,514.1 39,615.4 39,419.2 40,315.8 41,118.6 
Raw materials • . . 16,311.3 14,031.3 11,101.8 12,160.8 13,800.5 14,890.3 16,191.1 18,131.3 20,J51.1 

Total 53,051.4 60.379.-1 60,079.3 51,6:!6.8 53,375.2 5-1,-135.7 55,6·16.3 58,-IU.I 61,476.3 
Fodder cropS t (6,225.6) (6,351.7) (6,365.8) (6,525.6) (5,929.9) (5,2V3.3) (6,117.7) (5,297.0) (6,262.7) 

TERRITORIAL DIVISIONS 
Europe, excl. U.S.S.R. 17,916.9 17,128.5 19,550.4 18,746.3 19,300.2 19,883.7 20,178.0 20,493.9 21,403.7 

Europe, incl. U.S.S.R. 23,513.6 22,196.9 25,417.5 23,691.5 24,440.1 25,377.1 26,225.4 26,762.7 27,966.4 
North America. 14,418.1 13,650.3 14,952.8 12,496.9 12,837.7 12,749.6 12,720.4 13,9!:18.4 15,213.7 
Latin America • 4,162.9 3,980.4 4,266.4 3,959.7 4,104.7 4.429.8 4,425.1 4,6r,9.5 4,829.9 
Arrica 1,346.4 1,292.1 1,47~.6 1,348.5 1,454.2 1,544.9 1,645.1 1.671.2 1,812.1 
Asia 8,233.7 7,\157.6 8,548.1 8,445.6 8,847.4 8,638.7 8,887.0 9,609.1 9,853.3 
Oceania • . . 1,376.7 1,302.1 1,414.9 1,684.6 1,691.1 1,695.6 1,743.3 1,746.2 1,800.9 

World. 53,051.4 50,378.4 56,078.3 &1,626.8 &3,37$.::!: 114,43:1.7 55,648.3 118,447.1 Cl,-176.3 

• Partly based on estimates. 
t Seriea not included in totals. 
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Appendix I. Table 2. 
INDICES or WoRLD PRoDUCTION or PruKABT COlllliODITIEe. 

Att<mJge AAII....Z Prodt&CUO!l '" 1985-1929 - 100. 

Products 1925 1927 19$9 1930 1931 1932 1933 1934 1935 1936 *1937 

Food .,.,.. : 1 

**101 **109 m-& .. . 95 101 97 no IM 103 109 IM 105 . . . . . . . . . . 
96 100 •• 91 •• 93 Rye . - . . . . . . . . . . . . 105 102 100 107 u. 103 llO 

Rice •••• . . . . . 100 98 101 101 1M IM 106 101 100 109 109 . . . . . . 
Potatom . . . . . . . . . . . . . 95 102 lll 112 llO ll3 lll 120 122 **123 **137 
Bee$ aogar . . . . . . . . . . . . 90 100 109 133 102 92 103 ll3 ll4 120 131 
Cue sugar • . . . . . . . . . . . u. 99 107 98 101 91 93 92 101 112 llO 

Fodder cro~: 1 t 
Barleyt. . . . . . . . . . - . . (94) (91) (ll5) (llO) (94) (105) (103) (98) (109) (**99) (**103) 
Oatat . . . . . . . . . . . . . (97) (U.) (103) (103) (88) (96) (91) (87) (101) (**86) (**97) 
Maize t. . . . . . . . . . . . . . (107) (99) (101) (90) (103) (110) (97) (82) (96) (84) (1M) 

Jltlll :1 

Beef* . . . . . .. . - .. .. . . .. . 99 100 102 99 92 91 96 105 102 IM ... 
Veal* . . . . . . . . . .. . . . 100 97 105 101 97 97 96 101 99 100 ... 
Pig-..-t, (pork, botcou, hams, lard) • . 93 100 105 103 105 103 105 IM 95 105 ... 
)Iutton, Iamb, goat.-fleeh • • . . . . . 91 102 107 120 114 107 97 96 91 97 ... 

&a JW.. . . . . . . . . . . . . . . 93 98 110 ll6 ll1 112 123 128 *133 *135 ... 
Jli/J: •• . . . . . . . . . . . . . . 95 100 103 105 106 106 107 107 109 ll1 ll2 

w;. 11M Iwp. : 
WiDe ••••• . . . . . . . . . . 108 97 107 92 102 107 99 123 130 90 105 
Hope· •••••• . . . . . . . . . 89 99 124 95 74 63 81 91 98 91 105 

Co/fee, tt.a. .....,.. : . 
Coffee . . . .. . . . . . . . . . . 80 95 120 123 105 123 132 127 106 131 127 
Tea . .. . . .. . . . . . . . . . . 92 100 109 99 102 107 99 102 101 103 . .. 
Cocoa. • • • • . . . .. . . . . . . 97 IM 106 103 106 111 120 116 138 138 141 

Toba«o {raUl} 1 • . . . . . . . . . . 101 98 1M 109 107 91 98 92 103 105 llO 

Oil flllll6iDLt and aiU : 
C<>tton«ed • . . . . . . . . . . . 105 90 99 98 102 90 101 92 102 122 145 
l.je d .. • • . . . . . . . . . . . 106 107 83 llO 110 88 84 95 91 •• 96 •• 88 
Rape«ed . . . . . . . . . 121 102 92 llO 100 100 101 99 1M ll2 Ill 
Hemp-.eeci • . . . . . . . . . . 107 105 82 74 66 58 58 49 51 61 . .. 
Se.mum •• . . . . . . . . . . 88 107 108 121 116 ll4 113 98 ll6 119 122 Soya._.... . . . . . . . . . . 92 IM 103 116 ll6 97 IM 88 103 103 107 
Copra. • • • . . . . . . . . . . . 86 91 ll6 ' 100 99. 97 120 119 ll7 120 122 
Ground-nute • . . . . .. . .. . . 86 108 IM 120 IM 126 130 100 ll6 127 . .. 
Palm and palm-kernel oil (crude) • . 100 99 105 ll3 107 120 127 129 156 186 181 
Olino oil (crude) • • • • • • • • . 78 125 149 64 102 103 93 97 ll2 87 124 Whale oil (crude) .. .. . .. . .. . . 79 90 143 212 280 69 197 196 206 2M ... 

Tutile /ibru : 
Cott.oa (ginned) • . . . . . . . 106 90 99 97 103 90 100 89 99 119 144 Flax (fibre) • • • . . . . . . . 103 86 ll6 119 130 113 127 130 145 145 . .. Hemp (fibre) • • • • . . . . 107 101 96 90 72 62 60 69 62 70 •• 74 lfanila hemp (Abaca) . . . . 97 93 116 105 87 70 73 97 108 lOIS . .. HioU hemp (AgaYe) • ..•••• ·I 91 100 116 103 IM 128 128 121 143 11Sl 147 llaariU... bemt.;. . . . . . . . . :I 68 64 162 131S 68 68 68 34 41 41 84 x., Zealand p (Phorminm). . 124 97 86 20 19 32 37 33 31 42 48 Jute (fibre) • • • • • • • • • • . .I 87 99 100 109 64 89 78 83 71 H 84 
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Appendix I. Table 2 (concluded). 

INDICES OJ' WollLD PBonucTION OJ' PBIMABY CoMMODITIES. 

Awraf16 Annual Pt'oducti<m in 1925-1929 = 100. 

Producte 1925 1927 1929 1930 1931 1932 1933 1934 1935 1936 •!937 

Teztilil fibre• (continued) : 
Wool (sheep's, greasy) • • • 
Mohair • • • . . • • • • • 
Silk (raw) • 
Rayon (artifici&l silk) 
Staple fibre • • • • 

Rub'-(~) .. 

wood product. : 
Softwood (sawn and planed) • • • 
Mechanical pnlp • • • • • . 
Chemical pnlp . • 

FIW8 and ,.,._. : 

Coal • • • • • • • • • • • • • • 
Lignite . • • • • • • • 
Petroleum • • . • •• 
Natural gas (consumption) • .• • • ' 
Hydro-electric energy • • • • • 

MelaU: 
Iron 1 • 

Copper 1 • • • • • • 

Lead I • • • • • • • • 
Zinc 1 • • • • • • • • • 

Tin I • • • • • • • • • • • • • • 
Aluminium (amelter production) • 
Nickel 1 • • • • • • • • • • 

Silver • • • • • 
Manganese 1 • • • • • 

Chrome • • • • . • • • 
Tungsten 1 • • • • • 

Molybdenum 1 • • • • 

Vanadium 1 • • •• 

Antimony 1 ••••• 
Cadmium •••••• 
Magnesite (crude) • • • • • 
Quickailver • • • • • • • • • 

Cement • • • • • • • • • • • 
Aabestos • • • • • • • • 
Salt • • • • • 
Graphite • • • • • • • • 
Mica • • • • • • • • • • • • • • 
Sulphur I • • • • • . • • • • . 

Natural phosphatee (crude) • • • • • 
Natural guano • • • • • • • • • • 
Chile nitrate of soda (saltpetre) • • • 
Potaah • . • . . . . . . · · · 
Basic slag • • • • 

92 
80 
87 
62 

80 

97 
87 
84 

95 
91 
86 
80 
81 

88 
88 
94 
86 
88 
81 
86 
96 
76 
71 
73 
52 
68 
90 
42 
83 
76 

86 
90 
90 
86 

112 
84 
89 

116 
101 
94 
82 

100 
107 
99 

100 

106 
103 
113 
145 

(100) 

103 
95 

110 
151 
(85) 

103 
93 

107 
167 

(ll7) 

93 132 125 121 

'102 
99 

100 

103 
116 
119 

103 107 
98 113 

101 119 
97 129 

100 118 

99 
94 

103 
103 
98 
96 
81 

100 
94 
96 

103 
88 

122 
103 
67 
97 

110 

101 
911 

100 
108 
86 

106 
103 
91 
84 
96 

102 

120 
120 
105 
109 
117 
124 
134 
104 
122 
145 
135 
162 
134 
101 
199 
123 
119 

113 
116 
1111 
106 
105 
112 
107 
105 
129 
118 
118 

87 
114 
llli 

69 
104 
103 

98 87 
96 88 

113 109 
132 117 
120 1111 

107 
100 
101 
99 

107 
120 
133 
97 

113 
131 
121 
154 
106 
79 

206 
97 
80 

107 
97 

112 
85 
89 

114 
125 
110 
97 

110 
96 

69 
87 
82 
77 
90 
98 
91 
76 
70 
94 

108 
121 
75 
93 

132 
81 
73 

93 
68 

107 
55 
89 
97 
89 
80 
45 
77 
74 

104 
99 
98 

174 
(2S9) 

107 

57 
97 
99 

101 
136 
103 
223 

(393) 

129 

70 
104 
115 

99 
110 
106 
262 

(733) 

1M 

78 
120 
125 

100 103 106 
102 121 91 
102 101 ... 
310 340 405 

(1990) (4220) (8610) 

132 

81 
125 
136 

130 172 

89 
139 
152 

77 81 89 92 
94 

131 
136 
163 

100 
102 
142 
154 
161 

105 
ll6 
161 

82 83 88 
104 113 120 
109 110 126 
120 127 135 

42 
57 
73 
60 
60 
70 
51 
66 
39 
67 
58 

102 
66 
64 

106 
81 
60 

73-
57 

101 
49 
91 
71 
76 

113 
28 
65 
55 

52 
64 
73 
76 
113 
64 

106 
66 
56 
89 
99 

239 
6 

68 
193 
103 
44 

72 
76 

106 
60 
96 
89 
88 

139 
17 
81 
66 

70 84 104 
80 93 107 
81 85 93 
89 98 109 
74 83 108 
77 118 166 

165 177 203 
75 85 95 
94 127 161 

140 175 228 
150 186 207 
392 508 706 

12 43 81 
78 110 134 

239 306 363 
135 *156 *182 
54 73 *77 

86 
84 

112 
79 

103 
91 

1011 
146 
45 

104 
78 

94 
103 
119 
155 
178 
102 
117 
141 
49 

121 
88 

112 
141 
126 
158 
202 
99 

129 
149 
52 

126 
97 

173 

131 
142 
102 
ll4 
126 
224 
266 
104 

210 
1170 

396 

118 
173 

ll7 

148 

• Partly based on estimates. •• In view of the absence of offici&l data for the U.S.S.R., these indices are 
particularly subject to caution. t Series not included in general indices. 

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

canta.Ia, Philippines maguey. 
1 Metal content of o...., mined. 
• Chromic oxide (Cr, 0,) content of ores mined. 
1 Tungsten trioxide (WO,) content of ores mined. 
1 Including oulphur content of pyritea mined. 
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Appendix I. Table .3. 
WORLD INDICBII OF PRUURY PRODUCTION. 

A"""'ge Annual Production in 1925-1929 = 100. 

Continenta and Groups of Producta 1925 1927 1929 1930 1931 1932 

WORLD. 
Gou..u. hmn . . .. . - - - - - 95 100 106 105 101 97 

A gricv/tttml f"''dou::lo . . . - - 96 100 103 105 103 102 
1!."01&~ f"''dlldo - - - 89 100 115 106 91 19 
Food8111f!• - - - - - - - . 96 100 103 105 103 103 
JUuto WIGierials • . . . . . . . 92 99 112 105 94 83 
Food orops •• . . . . . . 98 100 101 107 103 IM 
Fodder crops t . . . . . . . . . (102) (96) (102) (95) (97) (105) 
Meat • •••. . . . . . . 95 100 IM 103 101 99 
Sea fish .... . . . . . . 93 98 no 116 Ill 112 
Milk• " " .. . . . . . . . 95 100 103 106 106 106 
Wine and hops • . . . - . . . . 108 97 108 92 102 107 
Coffee, tea, - . . . . . . - . . 87 98 114 Ill IM 115 
Tob&coo .. .. .. .. . .. . . . . . 101 98 IM 109 107 91 
Oil materials and oila . . . . . . . 95 IM 107 103 107 101 
Textile fibres • • - . . . . . . 96 95 106 105 105 99 
Rubber • • • . • • . . . . . . 80 93 132 125 121 107 
Wood produeta . . . . . . . . . . 88 100 114 108 95 88 
Fuela and power . • . . . . . 92 102 Ill IM 94 87 
Metala • • • • . • • - . . . . - . 88 98 ll9 106 77 51 
Non-metallic mineralo . . . . . . 89 98 ll4 108 89 72 

EUROPE (excl. U.S.S.R.). 
GBliBilAL hmn . . . . . . . . . . 98 100 109 106 105 105 

A griadttmll f"''dlldo . . . . . . . 97 99 107 106 108 110 
N~f"''dlldo. . . . . . 90 104 116 109 95 85 
Food81!1ff• . - . . . . . . 97 99 101 106 109 111 
llmD fMID'i4L, • . - . . . . . . . 91 104 116 105 95 86 
Food crops •. . . . . . . . . . IM 96 llO 107 IM 110 
Fodder crops t . . . . - . . . . (99) (90) (117) (100) (100) (112) 
Meat ••••• . . . - . . . . . 92 101 105 105 110 110 
Sea fish . . . . . . - . . . . . . 97 96 106 Ill 102 IM 
Milk• .. .. .. .. - . - . . . . . . . 95 100 106 109 112 114 
Wine and hops Ill 97 107 90 100 100 - . - . . . . . . . 
Tobacco • • • • . • . . . . - . . 101 102 110 115 105 89 
Oil materials and oila . . . . . . . 79 122 145 72 117 96 
Textile fibres • • • • - . . . . . . 88 100 115 Ill 103 105 
Wood produeta . . . . . . . 87 103 115 112 97 98 
Fuela and power • • . - .. . . . . 95 105 113 106 96 88 
Metala •••.••• . . . . . . . 85 102 122 1111 83 60 
Non-metallic mineroloo . . . . . . . 86 100 116 108 92 81 

EUROPE (incl. U.S.S.R.). 
Gomw.llmn .. . .. .. . . . . . . 94 101 108 108 103 101 

.Agriadttmll f"''dlldo ... . . . . . 96 100 106 106 •104 •102 
N~ural f"''dlldo . . . . . 88 104 119 116 103 94 
Food81uft• • • - . . . . . . . . 96 100 106 101 •Jo3 •J02 
llmD f1IIJUriDU - . . . . . . . . . 89 103 118 111 103 96 
Food erops •• . . . . . . . . . 101 99 IM llO 102 106 
Fodder crops t . . . . . . - . . (97) (90) (ll4) (103) (97) (1M) 
lltst. . . . - . . . . . . . . . 90 101 108 108 •103 • 98 
Sea fiob . - . . . . . . . . . . . 94 97 108 120 1111 ll3 
Milk• ........ - . . . . . 911 100 1M 1M 1M 103 
Wine and hops . . . . . . . . . . Ill 97 107 90 100 100 
Toba<:oo • • • • • • . . . 108 99 101 107 109 95 
Oil materials and oila . . . . . . . 83 116 137 82 122 102 
Textile fibres • • • • . . . . . . . 89 99 1111 114 113 109 
Wood prodn<:ta • • • . . . . . . 86 102 117 116 103 JM 
F""loo and power • • . . . . . 113 1011 111S 110 lOll 98 
lletabo • • • • • • • . . . . . . . 82 109 137 123 112 73 
Ntm-metaiJio minerala . . . 811 100 117 112 98 87 
• . Partly bued oo eotimat.:.. t Not included in genera.l lndwca • 

1933 1934 1935 1936 •!937 
-----

! . 

101 103 105 110 118 
104 104 104 101 111 
86 98 101 121 136 

105 105 105 101 109 
90 91 106 118 133 

107 103 105 106 llO 
(95) (85) (98) (85) (101) 
100 103 97 103 102 
123 128 •!33 •135 . .. 
107 107 109 Ill 112 
101 121 129 91 105 
118 116 109 122 121 
98 92 103 105 110 

108 98 108 ll2 127 
107 106 ll4 128 146 
129 154 132 130 172 
101 ll2 120 133 146 
92 100 106 115 123 
60 78 94 113 139 
75 89 98 113 122 

108 Ill 113 114 119 
113 114 114 114 111 
89 100 106 115 129 

113 115 115 116 11'1 
89 99 106 114 121 

ll9 ll3 llO Ill 116 
(108) (106) (98) (109) (108) 
110 114 114 115 114 
108 102 113 • ll5 . .. 
116 117 118 '121 122 
92 114 122 

. 
82 96 

94 93 101 121 118 
99 IM 121 108 136 

115 126 140 1511 186 
Ill 124 129 139 151 
90 97 99 IM 113 
811 79. S9 102 122 
86 100 110 118 126 

104 108 112 114 119 
•106 •106 •109 •J09 •JJ2 
100 116 125 131 160 

•Jo6 •101 •1os •Jo8 •JJJ 
100 113 124 136 148 
ll8 115 ll7 ... . .. 

(llO) (lll) (104) ( ... ) ( ... ) 
• 95 •1oo •10o •IM .... 

1111 117 ··126 ... .. . 
103 105 •107 •109 ... 
92 114 122 82 96 
97 102 •ll4 ... .. . 

103 JM 121 1111 ... 
116 120 137 160 .. . 
118 132 138 149 ... 
IOJ Ill 116 124 132 
82 107 127 146 IU6 
91 107 122 133 ... 
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Appendix I. Table 3 (continued). 
WoRLD INDICES Oil' I'BnlARY PRoDUCTION. 

A"""'g• Annual Production in 1926-1929 = 100. 

ContinentAl and Groupe of Produc!AI 1925 1927 1929 1930 1931 1932 

NORTH AMERICA. 
GBNBRAL INDBJ: • • 0 • • - - - - 95 99 104 100 96 87 

A gricultura! product8 . • . . 96 99 100 101 104 99 
Non-agrieuUura! produc18 • 91 99 110 98 81 66 
Food8tuf/8 • . 96 101 100 102 103 100 
Raw maftriau . - 94 97 108 97 87 69 
Food crops • . - . - 85 109 91 106 100 97 
Fodder crops t . . (107) (99) (94) (86) (95) {108) 
Meat• •••• - - . 99 99 101 97 99 98 
Sea fish . . . . 91 95 115 107 79 71 
Milk . . . . . . 95 101 104 105 108 108 
Wine and hope . . . . . 82 97 U6 85 262 297 
Tobacoo ••. . . 101 90 113 121 118 77 
Oil materials and oila . . . 104 94 96 95 107 87 
Textile fibres • . . . . . 102 87 101 97 us 93 
Wood prod uclA! . . . . 91 97 Ill 98 86 70 
Fuels and power . . 91 100 109 98 86 75 
Metals ••.•. . . 94 95 ll3 93 60 30 
Non-metallic minerals 92 101 106 101 81 51 

LATIN AMERICA. 

GENBIUL INDEX . . . . . . . 96 99 102 103 99 95 
AgrieuUura! product8 ... . 97 101 99 102 101 100 
N on-agricuUura! product8 . 88 90 122 107 86 68 
Food8tu/f6 . . . . . . . . 97 101 99 102 100 100 
Raw material.\ . . . . . . . . 91 93 116 106 92 77 
Food crops • . . . . 89 105 91 93 93 92 
Fodder crops t . . . (100) (100) (97) (ll6) {llO) (104) 
Meat • •••. . . . 102 101 98 100 97 95 
Sea fish . . . . . . 92 99 106 U3 120 162 
Milk • . . 101 98 97 110 121 122 
Wine and bops . . . 79 115 103 90 58 118 
Coffee, tea, coooa .. . . 81 94 119 122 104 120 
Tobaooo • • 0 • • • . . 91 103 IIO 107 110 84 
Oil materiaJs and oila . . . . 102 109 76 107 120 86 
Textile fibres • • • • . . 96 96 Ill 101 100 99 
Rubber. . . . . . . ll7 120 77 50 40 23 
Fuels and power 88 91 124 123 108 107 
Metals ..••. ... . . 83 97 119 98 :!I 46 
Non-metallic minerals . 99 69 128 99 41 

AFRICA. 

GBNBIU.L INDBX . . . . . . . . 96 98 110 108 99 100 . 
A grieuUura! product8 • . . 98 97 108 106 101 107 
N on-agricuUural product8 .•. 87 101 118 116 86 61 

Food8tuf!• •• . . . . 98 100 107 106 103 111 
Raw mattriau • . . . . 93 96 114 112 92 84 

Food crops • • . . . 104 100 110 103 103 119 
Fodder crops t . . (89) (99) (110) (96) (104) (85) 
Meat* •••• . 94 103 101 99 96 96 
Sea fish . . . . . 71 114 157 143 143 200 
Milk • • • 0 • . . 97 98 105 105 105 104 
Wine and hope • 103 77 118 124 142 168 
Coffee, tea, ooooa . . 94 107 WI Ill 115 123 
Tobacoo • • 0 • . . . . 9R 121 84 94 95 92 
Oil materials and oila . 96 96 112 110 88 103 
Textile fibrca • • • • . 97 89 112 109 99 96 
Rubber. . . . . . 97 110 73 61 49 24 

Fuelo and power . . . . . 94 99 104 99 87 78 
Metals ••••• . 84 100 126 120 86 50 
Non-metallic mineral• . 86 109 109 126 90 87 

• Partly baaed on estimateo. t Not included in general mdices. 

1933 1934 1935 1936 *1937 

89 88 88 97 106 
98 94 89 96 102 
72 78 86 102 116 

100 98 91 96 97 
76 n 84 98 117 
70 68 79 72 89 

(83) (55) (90) (59) (96) 
106 105 81 94 85 
76 106 . .. . .. . .. 

108 105 lOS 109 110 
421 460 672 b73 . .. 
102 81 97 8ti 113 
82 70 89 88 122 
99 79 89 100 140 
83 90 100 116 129 
81 86 92 103 Ill 
3S 48 61 ~6 ll6 
51 58 61 81 90 

I 
99 106 106 112 116 

103 109 108 113 114 
72 91 99 107 127 

103 107 106 110 111 
84 103 Ill 118 134 
83 99 82 102 92 

(100): (131) (120) (1211) (93) 
102 106 Ill 109 . .. 
190 183 197 246 ... 
117 U6 117 117 . .. 
ll3 83 10-l 97 . .. 
131 125 106 129 124 
89 101 87 92 . .. 
96 120 104 123 112 

117 131 147 150 165 
33 30 43 53 63 

110 128 138 143 165 
55 75 80 87 112 
34 59 66 82 . .. 

108 115 122 124 135 
113 116 121 121 127 
83 111 128 142 176 

112 118 121 117 122 
102 109 124 134 164 
114 124 123 114 114 

(104) (104) (92) (108) (86) 
100 99 102 10d ... 
271 371 329 357 443 
103 109 113 116 ... 
166 201 177 ll4 148 
133 131 166 165 171 
87 100 97 101 ... 

113 113 121 12tl ... 
116 106 122 131 140 
25 37 61 73 97 
83 95 104 113 113 
81 119 143 169 211 
93 10-l 108 1111 127 



-112-

Appendix L Table 3 (concluded). 
WoBLD INDICBS Ol' PlmiABY PRoDuCTION. 

Atoer~~ge A••lllll .l'Toductio• i• 192S-1929 = 100. 

Continents and Groupe of Products 1920 1927 ~11930 1931 1932 1933 

ASIA... 

GKNIIUL INDBX - . . . . . - 97 100 104 106 102 103 107 

A grictdtural protlvdll • . . . - . 98 100 102 lOS 102 103 107 
N~protlvdll. . - . . 86 99 117 11S 107 101 113 

Toahtalfa . . . . . . . 99 100 102 104 104 lOS 107 
IlawJ _tria,. -. . . . . . - . . . 92 100 109 110 97 98 108 

Food crops • • • • . - .. . . . . . 99 99 101 103 106 103 106 
Fodder crops t . . . - . . . . . . (100) (100) (106) (97) (96) (96) (93) 
Mea&• •••••• . - - . - . - . 97 99 liM 103 103 106 106 
Sea fish a a a • • . - . - - - . 93 101 uo l16 122 132 160 
Milk• .. . . . .. . - . . . . . . 99 100 101 102 103 107 liM 
WiDe and hope • • . . . . - . . 73 107 100 96 69 89 70 
Coffee, -. - . - . . - . - . . 91 100 108 98 101 108 98 
Tobacco . . . . . . . - . . . . . 101 100 100 103 97 101 98 
Oil materiala and oils . . . . - . . 96 liM 101 l13 103 109 120 
Textile fibres • • - . . . . . . . - 95 100 106 107 89 96 1011 
Rubber • • • • • . • . . . - . . . 78 92 136 130 126 ll2 136 
Wood products • • • . - - . . . . 82 101 ll6 113 107 107 121 
Fuels and power • • - - . - - - 93 99 109 no liM 106 ll3 
Metals ••••••• . . . - . - 85 103. ll4 108 88 67 67 
Non-metallic mineTala . . . . 84 99 ll7 1111 112 Ill 127 

OCEANIA. 

GD1<11AL llm•x . . . . . . . . . . 95 99 103 110 112 122 123 

Agriewltvral protlvdll • • • . . . 94 98 103 112 116 126 126 
N~utrll protlvdll • . . . 98 106 99 96 . 74 as 89 

Foahtaff• . . . . . . . . . 9S 98 103 11S 118 130 131 
lime -...wu.- . . . . . - . . . . 94 101 102 99 98 lOS 104 

Food crope •. . . . . ·-· - . . . . 87 93 97 143 133 147 127 
Fodder crope t . . . . . . . . . . (94) (108) (101) (106) (96) (100) (107) 
Mea& ••••• . . . . . . . . . . 101 100 100 100 103 II II ll9 
Sea fish . . . . . . . . . . . . . 95 96 123 118 107 liM liM 
Milk., •.•• . . . - . . . . . 93 99 109 117 126 137 147 
WiDe and hope • • . . . . . . . . 91 99 92 711 80 89 80 
Coffee, -. - • . . . . . . . 81 liM ll4 122 119 ll9 128 
Tobacco . . . . . . . . . . . . . liS 100 100 91 473 473 256 
Oil materiala and oils . . . . . . 87 911 llli Ill 98 93 101 
Textile fibres • • • • . . . . . . . 92 98 103 100 109 1111 110 
wood prodncta • • • . . . . . 107 99 86 78 47 43 53 
Fuela and power • • . . . . . . liM 107 88 83 73 74 77 
Metals • • • • • • • . . . . . . . 96 106 106 lOiJ 77 99 103 
Non-metallic minerala . . . . . . . 84 101 Ill 101 70 611 70 

. • Partly bued on e.timalal. t Not mcludcd m general indicee • 

1934 1936 1936 *1937 - -
105 108 117 120 

101 103 111 111 
134 146 162 186 

. 101 103 110 111 
11S 120 132 142 

100 100 109 uo 
(98) (JIM) (102) ( ... )· 
107 109 ll2 ... 
156 153 170 ... 
101 102 102 ... 
98 114 121 ... 

101 99 102 ... 
91 106 102 911 
96 106 113 123 

ll3 117 136 136. 
162 137 134 178 
136 141 148 158 
126 138 146 162 
86 103 124 140 

138 160 169 184 

123 127 127 131 

12S 128 *128 132 
100 113 118 124 

130 134 *133 137 
106 110 114 118 

103 Ill ll6 132 
(106) (114) ( ... ) ( ... ) 
128 133 131 ... 
107 IIO ... .. . 
147 146 .. . .. . 
91 99 106 ... 

110 142 . 119 .. . 
182 274 .. . .. . 
99 106 120 ... 

110 108 109 112 
67 87 911 ... 
80 90 96 ... 

120 134 138 ... 
81 99 1111 . .. 
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Appendix I. Table 4. 

PBBCBHTAGB DI8TBIBUTIOH 01' AGGREGATB -PRODUCTION 01' PmlllABY COllllllODITIBS, 
BY COHTIHBHTA.L GROUPS. 

World Totals = 100. 

Groupe of Products and Continents Average 1925 1927 1929 1930 1931 1932 1933 1934 1935 1925-29 
------------

TOTAL PBODUCTIOH : 

Europe (excluding U.S.S.R.) • . 33.8 34.0 33.9 34.8 34.1 35.3 36.3 36.2 36.6 36.2 
------------

Europe (including U.S.S.R.) . . 44.3 44.1 44.7 45.3 45.4 45.4 45.9 45.8 46.6 47.1 

North America • . . . . . . . 27.2 27.1 26.9 26.7 25.9 25.8 24.2 24.0 23.4 22.9 

Latin America . . . . . . . . 7.9 7.9 7.8 7.6 7.7 7.7 7.7 7.7 8.2 7.9 

Africa • . . . . . . . . . . . 2.5 2.5 2.5 2.6 2.6 2.6 2.6 2.7 2.8 3.0 

Asia . . . . . . . . . . . . 16.5 15.8 15.5 15.3 15.7 15.7 16.4 16.6 15.9 16.0 

Oceania . . . . . . . . . . . 2.6 2.6 2.6 2.5 2.7 2.9 3.2 3.2 3.1 3.1 
--

World. . . . 100 100 100 100 100 100 100 100 100 100 

AOBICULTUB.U. PRoDUCTS : 

Europe (excluding U.S.S.R.) . 33.8 34.0 33.6 35.0 33.9 36.3 36.3 36.4 37.1 37.1 
----------

Europe (including U.S.S.R.) . 46.3 46.0 46.4 47.4 46.9 46.4 46.3 46.4 47.6 48.3 
North America. . . . . . . . 22.2 22.2 22.0 21.6 21.6 22.3 21.6 20.9 20.1 19.0 
Latin America • . . . . . . . 8.4 8.6 8.6 8.1 8.2 8.2 8.2 8.4 8.8 8.7 
Africa • . . . . . . . . . . . 2.7 2.7 11.6 2.8 2.8 2.6 2.8 2.9 3.0 3.1 
Asia . . . . . . . . . . . 17.4 17.7 17.6 17.2 17.4 17.1 17.6 17.8 17.0 17.2 
Oceania •• . . . . . . . . . 3.0 2.9 3.0 3.0 3.2 3.4 3.7 3.6 3.6 3.7 

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

NoH·AOBI<lUIJI"UB.U. PRoDUCTS : 

Europe (excluding U.S.S.R.) . 33.8 34.0 34.9 34.3 34.7 35.1 36.6 35.1 34.3 33.4 

Europe (including U.S.S.R.) . 36.8 36.1 38.0 38.1 39.6 41.3 u.o 42.8 43.1 43.0 
North America • . . . . . . . 46.1 47.1 46.6 U.3 42.6 40.8 37.7 38.6 36.8 36.9 
Latin America • . . . . . . 6.7 6.6 6.1 6.1 6.7 6.4 4.9 4.7 . 6.3 6.2 
Africa • . . . . . . . . . . . 1.9 1.9 1.9 2.0 2.1 1.8 1.6 1.8 2.2 2.3 
Asia . . . . . . . . . . . . 8.4 8.1 8.3 8.6 9.1 9.8 10.7 11.0 11.6 11.4 
Oceania •• . . . . . . . . 1.1 1.11 1.2 1.0 1.0 0.9 1.11 1.2 1.1 1.2 

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

FOODSTUI'I'B : 

Europe (excluding U.S.S.R.) • . 36.6 36.8 36.1 37.8 36.9 38.3 39.1 39.4 39.9 40.0 
------

Eu~ (including U.S.S.R.) . . 49.6 49.4 49.6 60.7 60.3 49.6 49.11 49.6 60.4 61.4 
No America ~ . . . . . . . 21.6 21.3 21.7 20.9 21.0 21.4 111.0 20.6 20.1 18.8 
latin America . . . . . . . . 8.6 8.6 8.7 8.2 8.3 8.3 8.4 8.4 8.8 8.6 
Africa • • . . . . . . . . . . 11.1 11.11 2.1 2.11 11.2 11.11 2.3 11.3 11.4 11.6 
Asia . . . . . . . . . . . . 16.6 16.0 16.6 16.4 16.4 16.7 16.9 16.0 16.1 16.4 
Oceania ••• . . . . . . . . 11.6 11.6 11.6 11.6 11.8 11.9 3.11 3.2 3.11 3.3 ----

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

• Partly baaed on estimates. 

1936 *1937 

--

35.1 34.8 

45.8 45.5 

23.9 24.8 

8.0 7.9 

2.9 2.9 

16.4 16.0 

3.0 2.9 

100 100 

36.0 36.7 
--

47.0 47.0 
19.6 20.1 
8.8 8.7 
3.0 3.1 

18.0 17.6 
3.6 3.6 

100 100 

32.0 31.9 
--

41.1 40.7 
38.7 39.0 
6.0 6.3 
2.3 2.6 

11.2 11.6 
1.1 1.0 
----

100 100 

39.1 39.11 

60.11 60.6 
19.4 19.11 
8.8 8.7 
11.4 11.4 

16.0 16.9 
3.11 3.11 

100 100 
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Appendix L Table 4 (continued). 

PBBcmiT£GB DISTRIBUTION 01' AGGBEG£TB PRODUCTION 01' PRIKART COKKODITI118, 

BT CONTINENTAL GROUPS. 

World Totala = 100. 

Groupe of Producta and Continenta t~rag 1925 1927 1929 1930 1931 1932 1933 1934 19311 1936 *1937 

--------------------- ~----4---~---~---~·--~l----·~--·l----~---------1----1----
&w :IUTDUIJJ : 

Europe (excluding U.S.S.R.) • . 27.1 
~--~-~~---,----~--

Europe (including U.S.S.R.) • • 31.4 

26.8 28.4 28.2 21.S 27.2 27.6 26.9 21.6 27.1 26.1 26.0 

North America • • • • • • • • 41.1 
!.tin America • • • • • • • • 6.1 
Africa • • • • • • • • • • • • 3.6 
Asia • • • • • • • • • • • • 16.3 
Oceania • • • • • • • • • • • 2. 6 

World •••• 100 
l' ootJ t:rt>pll : 

Europe (excluding U.S.S.R.) • • 28.7 

30.4 32.7 33.1 33.3 
42.0 40.1 39.7 38.2 
6.0 6. 7 6.3 6.1 
3.6 3.3 3.6 3.7 

16.4 16.6 14.9 16.2 
2.7 2.7 2.4 2.6 

34.4 36.6 
37.8 34.0 
6.0 6.6 
3.4 3.6 

16.7 18.0 
2.7 3.3 

34.9 36.4 36.7 
34.2 32.3 32.7 
6. 7 6.6 6.4 
3.9 3.9 4.1 

18.3 18.0 17.4 
3.0 2.9 2.1 

36.0 36.1 
34.2 36.1 
6.1 6.1 
4.0 4.0 

17.2 16.4 
2.6 2.3 

100 100 100 100 100 100 100 100 100 100 100 

30.11 27.4 31.4 28.8 28.9 30.11 31.9 31.6 30.2 30.2 30.2 

47.0 44.8 46.9 47 .o 4.11.2 4.6.3 
10.4 12.9 10.8 11.8 11.7 11.2 
4. 7 11.11 4. 7 4.11 4. 7 4.6 
1.9 1.8 2.0 1.8 1.8 2.0 

1----~---~---,----~---1--~--~·---+---1---~---~--
Earope (including U.S.S.R.) • • 4.11.11 
North America • • • • • • • • 11.8 
Latin America • • • • • • • • 11.2 
Africa • • • • • • • • • • • • 1.8 
Asia • • • • • • • • • • • • 34.0 
Ocearua • • • • • • • • • • • 1. 6 

World •••• 100 
l'oddtr t:rt>pll t : 

34.6 33.6 34.1 32.8 34.6 33.7 
1.4 1.4 1.11 2.1 2.0 2.2 

110.11 110.11 110.6 
7.9 7.9 8.9 
4.0 11.0 4.1 
1.9 2.2 2.1 

33.8 32.8 32.6 
1.9 1.11 1.7 

48.0 48.11 
8.1 9. 7 
11.0 4.8 
2.0 1.8 

35.2 . 33.8 
l. 7 1.9 

100 100 100 100 100 100 100 100 100 100 100 

Europe (excluding U.S.S.R.). • 24.1 23.3 22.6 27.6 25.4 24.7 25.9 27.2 29.8 23.9 30.8 25.9 

Europe (including U.S.S.R.) •• 
North America • • • • • • • • 
l.&tin A.IDerica • • • • • .. • .. 
A..frica, • • • • • • • • • • .. .. 
Asia •••• 
Oceania ••• 

. . . . . . . . . .. . . . . . . 

33.8 
4.6.1 
8.9 
3.6 
11.3 
0.3 

32.1 31.11 37.8 36.11 33.7 33.6 39.2 
110.6 49.6 44.2 43.3 4.6.8 49.11 42.1 
8. 7 9.3 8.4 10.8 10.0 8.8 9.3 
3.1 3.7 3.8 3.6 3.8 2.9 3.9 
11.1 11.6 11.11 11.6 6.3 4.9 6.2 
0.3 0.3 0.3 0.3 0.3 0.3 0.3 

44.2 35.8 
31.2 44.1 
13.7 10.8 
4.4 3.3 
6.1 6.7 
0.4 0.3 

42.9 37.0 
33.3 4.6.0 
12.11 8.2 
4.11 3.0 
6.4 6.11 
0.4 0.3 

1----~----+--4--~1---~---~---4·--~---1--~--------
World • • • • 100 

Jlut: 
Europe (excluding U.S.S.R.) • • 

~::r'A~.z!~ .u~~~-! : : 
Latin America • • • • • • • • 
.Africa, .. .. .. • • .. .. • .. .. .. • 
Asia. • • • • . • • • . • • • 
o......ua ..•........ 

36.6 

47.0 
29.8 
14.7 
1.8 
3.2 
3.6 

1-----1---1---- -----
44.11 47.2 48.9 49.2 48.0 4.6.8 44.4 
30.9 29.4 28.8 28.1 29.3 29.7 31.4 
16.8 14.8 13.9 14.3 14.1 14.2 14.9 
1.8 1.9 1.8 1.8 1.7 1.8 1.9 
3.3 3.2 3.2 3.2 8.8 8.4 8.8 
3.7 3.6 8.4 3.4 8.6 4.1 4.1 

4.11.4 48.0 
30.2 24.9 
16.0 16.8 
1.8 1.9 
3.3 8.6 
4.8 4.8 

47.11 
27.2 
111.6 
1.9 
3.6 
4.4 ... 

~--~----1----i---·1----1---l---~----l-----l---1---4---
world • • • • 100 100 100 100 100 100 100 100 100 100 100 &tsfw: 

Europe (exdading U.S.S.R.). • 

Europe (including U.S.S.R.) • • 
North America .. .. .. • .. .. • • 
La tiD America. • .. • .. • • • . • 
Africa. .. • • • • • • .. .. • • .. 
Asia .. • .. .. • .. • .. • • • .. 
~Dia. • • • • • • • • • • • 

World ..... 

• I'..Uy liMed on eetimato.. 
t sm.. 11<4 inclnded in totall. 

39.1 40.8 38.11 37.8 37.11 36.1 36.11 34.1 31.2 33.2 33.3 

4.6.8 
18.8 
0.1 
0.1 

33.7 
0.4 

100 

47.6 4.6.11 4.6.1 48.4 48.6 
18.3 18.2 19.7 17.3 13., 
0.1 0.2 0.1 0.1 0.2 
0.1 0.1 0.1 0.1 0.1 

33.6 34.6 33.6 33.7 37.3 
0.11 0.4 0.11 0.4 0.4 

-----------------47.6 43.8 
12.0 11.6 
0.2 0.2 
0.1 0.2 

39.8 43.8 
.0.4 0.4 

42.6 
lll.6 
0.2 
0.2 

41.0 
0.4 

44.2 
16.4 
0.2 
0.2 

88.6 
0., 

44.1 
16.3 
0.3 
0.2 

38.7 
0.4 

... 

... 
----1---1------------~---;---~-

100 100 100 100 100 100 100 100 100 100 .... 
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Appendix I. Table 4 (continued). 

PERCENTAGE DISTRIBUTION OP AGGREGATE PRODUCTION OP PRIKARY CO!IIIIIODITIES, 

BY CONTINENTAL GROUPS. 

World Totala = 100. 

Groupe of Products and Continents 
Average 

1925 1927 1929 1930 1931 1932 1933 1925-29 1934 1935 

- ------
Mille : ' 

Europa (excluding U.S.S.R.) • . 46.8 46.8 46.5 47.4 48.4 49.3 50.2 50.9 51.1 50.7 ---- ----
Europe (including U.S.S.R.) . 61.8 61.5 61.7 61.8 61.3 60.3 59.9 59.9 60.7 60.7 
North America • . . . . . . 25.8 25.8 26.0 25.9 25.8 26.2 26.1 26.1 25.4 25.5 
Latin America . . . . . . 4.0 4.2 3.9 3.7 4.2 4.5 4.6 4.4 4.3 4.3 
Africa • . . . . . . . . . . 1.3 1.4 1.3 1.4 1.3 1.3 1.3 1.3 1.4 1.4 
Asia . . . . . . . . . . . . 3.7 3.8 3.7 3.6 3.6 3.6 3.7 3.6 3.5 3.5 
Oceania • . . . . . . . . . . 3.4 3.3 3.4 3.6 3.8 4.1 4.4 4.7 4.7 4.6 ----

World. . . 100 100 100 100 100 100 100 100 100 100 
WiM and lwp•: 

Europe (ell:cluding U.S.S.R.) • . 85.3 87.6 85.7 84.9 83.1 83.9 79.2 78.1 80.2 80.3 -- ----
Europe (includin:~ U.S.S.R.) . 85.3 87.6 85.7 84.9 83.1 83.9 79.2 78.1 80.2 80.3 
North America • • • • • • . 0.9 0.6 0.9 0.9 0.8 2.2 2.4 3.6 3.3 4.5 
Latin America . . . . . . . . 5.9 4.3 7.0 5.6 5.8 3.4 6.5 6.6 4.0 4.7 
Africa • . . . . . . . . . 7.2 6.9 5.7 7.9 9.7 10.0 11.4 11.2 12.0 10.0 
Asia . . . . . . . . 0.2 0.1 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.1 
Oceania . . . . . . . . . . 0.5 0.5 0.5 0.5 0.4 0.4 0.4 0.4 0.4 0.4 --------------

World. . 100 100 100 100 100 100 100 100 100 100 
Cofl••· lea, cocoa : 

Europe (including U.S.S.R.) • . - - - - - - - 0.1 0.1 0.3 
Latin America • • • • • • • . 46.9 43.9 44.9 49.2 51.6 47.0 48.9 52.3 50.6 45.6 
Africa • . . . . . . . 10.7 11.5 11.6 10.4 10.7 11.8 11A 12.1 12.1 15.3 
Asia . . . . . . . 42.2 44.4 43.3 40.2 37.5 41.0 39.5 35.3 37.0 38.6 
Oceania . . . . . . . . 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 --------

World . . . . 100 100 100 100 100' 100 100 100 100 100 
Tobacco: 

Europe (ell:cludiug U.S.S.R.) • . 14.0 14.0 14.6 14.7 14.7 13.7 13.8 13.4 14.3 13.8 --------------
Europe (including U.S.S.R.) • 20.5 21.8 20.7 19.7 20.1 20.9 21.2 20.3 22.8 22.6 
North America • • • • • • • . 28.6 28.4 26.3 30.8 31.6 31.4 24.1 29.7 25.1 27.0 

·Latin America . . . . . . . . 9.2 8.4 9.8 9.8 9.1 9.6 8.6 8.5 10.3 7.9 
Africa • . . . . . . . . . . 2.8 2.8 3.5 2.3 2.5 2.6 2.9 2.5 3.1 2.7 
Asia . . . . . . . . . 38.8 38.5 39.6 37.3 36.7 35.3 43.0 38.9 38.6 39.7 
Oceania . . . . . . . . . . 0.1 0.1 0.1 0.1 - 0.2 0.2 0.1 0.1 0.1 ----------------

World • . . . 100 100 100 100 100 100 100 100 100 100 
Oil malorial& and oila : 

Europe (ell:cluding U.S.S.R.) • . 15.3 12.8 17.9 20.7 10.6 16.7 14.4 14.1 16.2 17.1 ------------
Euror (including U.S.S.R.) • . 20.0 17.5 22.3 25.5 15.9 22.7 20.1 19.2 21.2 22.5 
Nort America • • • , • • • . 15.6 17.1 14.0 14.0 14.3 15.6 13.4 11.9 11.2 12.8 
Latin America . . . . . . . . 8.9 9.5 9.3 6.4 9.2 10.0 7.5 7.9 10.9 8.6 
Africa • . . . . . . . . . . 11.7 11.8 10.8 12.3 12.4 9.7 11.9 12.3 13.5 13.1 
Asia . . . . . . . . . . . 43.0 43.3 42.9 40.9 47.3 41.3 46.3 47.9 42.4 42.2 
Oceania . . . . . . . . . 0.8 0.8 0.7 0.9 0.9 0.7 0.8 0.8 0.8 0.8 ----------------

World • . . 100 100 100 100 100 100 100 100 100 100 
Tu:tilc fibru : 

Europe (excluding U.S.S.R.) • . 11.8 10.9 12.5 12.8 12.5 11.6 12.6 12.6 14.3 14.6 -------- --
Euror (including U.S.S.R.) • . 19.7 18.4 20.6 21.2 21.5 21.1 21.7 21.3 22.7 23.8 
Nort America • . • . . • . . 30.7 32.5 28.1 29.3 28.6 34.3 28.9 28.4 23.3 23.9 
Latin America . . . . . . . . 6.3 6.2 6.3 6.11 6.0 6.0 6.3 6.8 7.8 8.1 
Africa • • . • . . . . . . . 6.2 6.3 5.9 6.6 6.5 6.8 6.0 6.7 6.3 6.6 
Asia . • . . • . . . . . 29.6 29.4 31.3 29.1 30.2 25.0 28.4 29.1 32.0 30.4 
Oceania . . . . . . . . . . . 7.5 7.2 7.8 7.3 7.2 7.8 8.7 7.7 7.9 7.2 

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

• Partly baaed on estimates. 

1936 0 1937 

----

51.1 . .. ----61.0 . .. 
25.5 . .. 
4.2 . .. 
1.4 ... 
3.4 ... 
4.5 ... ----
100 ... 

77.4 78.0 ----
77.4 78.0 
6.4 6.2 
6.3 4.9 
9.1 10.2 
0.2 0.2 
0.6 0.5 ----
100 100 

0.3 0.4 
49.7 48.2 
U.5 15.2 
35.3 36.1 
0.2 0.1 
100 100 

16.2 15.0 ·----
28.1 26.5 
23.5 29.4 
8.1 8.2 
2.7 2.5 

37.5 33.3 
0.1 0.1 
100 100 

14.7 16.4 --
20.4 21.8 
12.2 15.1 
9.7 7.8 

13.2 12.6 
43.6 41.9 
0.9 0.8 ---100 100 

14.6 15.0 ----
24.7 24.2 
24.0 29.4 
7.3 7.1 
6.4 6.0 

31.2 27.6 
6.4 11.7 ----
100 100 
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Appendix L Table 4 (concluded). 

l'BKCli:liT.t.GB DrsTBIBUTIOJI o:r A.GGREG.t.TB PRonucrJOJI o.- PRixnY COIIKODITIES, 

BY CoNl'INBNTA.L GROUPS. 

World TOial. = 100. 

Groape o( Prodncta aud CoatineDte 
Average 

1925 1927 1929 1930 1931 1932 1933 1934 1935 1925-29 
------

Rdba: 
latin America • • 4.6 8.8 6.8 2.8 1.9 1.11 1.0 1.2 0.9 1.6 . - . - . . 

1.3 1.6 1.6 0.7 0.8 0.6 0.3 0.2 0.3 0.8 Afriea • . . - . . •. . . . . . 0..2 91.9 92.7 98.7 97.6 98.0 98.7 98.8 98.8 97.9 Asia . . . . . . . . . . . . 
World 100 100 100 100 100 100 100 100 100 100 . . . . 

If"""" ,.,._ : 
Emope (exclading U.S.S.R.) • . 44.8 44.3 48.0 45.3 48.8 45.8 49.7 49.1 49.7 48.2 

Emope (iacludiag U.S.S.R.) • • 47.6 48.3 48.7 48.7 61.4 61.7 68.3 65.6 68.1 64.9 
North America • • • • • • • • 47.8 49.1 46.4 48.6 43.8 43.1 38.1 39.0 38.3 39.8 
latin America • . . . - . . . 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 
Asia - . - - .... . . . . 4.4 4.1 4.4 4.4 4.6 4.9 6.3 6.2 6.3 6.1 
Oc:e.uia - - . - - . - . . - 0.4 0.4 0.4 0.3 0.3 0.2 0.2 0.2 0.2 0.3 • 

World . . . . 100 100 100 100 100 100 100 100 100 100 

FwJ. 11114 ,_ : 
Emope (excluding U.S.S.R.) • . 32.8 34.1 34.1 33.3 33.2 33.6 33.6 32.2 31.9 30.8 

Eumpe (iacloding U.S.S.R.) • . 35.9 38.2 37.2 37.0 38.0 39.8 40.8 39.8 40.2 39.8 
North America • . - . . . . . 62.3 62.0 61.6 61.1 49.4 47.6 45.4 46.4 45.4 45.6 
latia America - . - - . . - . 3.8 3.8 3.4 4.3 4.6 4.3 4.7 4.5 4.9 6.0 
Afriea. - . . . . . - - . . . 0.8 0.8 0.8 0.7 0.7 0.7 0.7 0.7 0.7 0.8 
Asia .... . . - . - . . . 8.4 8.6 8.3 8.3 8.8 7.1 7.7 7.9 8.2 8.4 
O.,...nia - - . - . .. . . . . 0.8 0.9 0.8 0.8 0.8 0.8 0.7 0.7 0.6 0.7 -

World . . . . 100 100 100 100 100 100 100 100 100 100 

lldiiU: 
Europe (excladiag U.S.S.R.) •• 28.0 27.2 29.0 28.8 30.2 30.2 32.7 30.5 28.1 26.6 

---Europe (iaduding U.S.S.R.) •• 31.8 29.8 32.6 33.7 36.8 37.9 44.8 43.1 43.2 43.0 
North America • • • • • • • • 41.4 44.3 39.9 39.6 38.4 32.4 24.4 26.1 25.8 26.8 
lacm America • - . . . . . . 10.3 9.7 10.2 10.4 9.6 11.0 9.3 9.6 9.8 8.9 
Afriea ••• . . - . . . . . . 6.0 4.8 5.0 6.3 5.6 6.11 4.8 6.7 7.6 7.6 
Asia . . . . - . . . . . 9.3 9.0 9.8 9.0 9.6 10.8· 12.2 10.5 10.2 10.3 
Oc:e.uia •• . - - . . . . . . 2.4 2.6 2.8 2.1 2.4 2.4 4.5 4.1 3.6 3.4 - - - - -World . . . . 100 100 100 100 100 100 100 100 100 100 

.,...d-llit •iaeral.t: 
Europe (excluding U.S.S.R.) •• 43.4 42.4 44.6 44.0 43.4 44.8 48.6 49.8 48.8 48.6 -------
~.~!:'!:!~ .u~-.s.~-! : . 46.0 44.0 47.2 47.3 47.9 110.7 65.3 65.9 65.8 67.3 . 33.0 34.4 34.2 30.6 31.0 30.1 23.3 22.6 21.7 20.5 latiaAmerica. 9.7 10.8 6.8 10.8 8.9 6.0 5.6 4.4 . . . . . . . 6.6 6.5 Afrifa. .. • .. • • 2.8 2.6 2.9 2.6 3.0 . . . . . . . 2.6 3.1 3.2 3.0 2.9 Asia 7.8 7.4 7.9 8.0 8.3 9.8 12.0 . . . . . . . . . . . . 13.1 12.1 11.9 
~ ..... 0.9 0.9 1.0 0.9 0.9 . . . . . . 0.8 0.8 0.9 0.9 0.9 ...___ - -World . . . . 100 100 100 100 100 100 100 100 100 100 

• Ponq bued 011 ..... m tel. . 

1938 •1937 

- ~ 
1.9 1.7 
0.7 0.7 

97.4 97.8 
~ ----100 100 

48.8 . .. 
-63.2 ... 

41.8 ... 
0.1 . .. 
4.9 ... 
0.2 ... 

--
100 ... 

29.8 30.2 

38.8 38.8 
48.9 47.0 
4.7 6.1 
0.8 0.7 
8.1 7.9 
0.7 0.7 - --
100 100 

25.2 24.6 

40.7 37.7 
31.4 34.7 
7.9 8.3 
7.0 7.5 

10.2 9.4 
2.8 2.4 - -100 100 

46.3 ... 
-64.2 . .. 

23.6 . .. 
7.0 . .. 
2.6 ... 

11.6 . .. 
1.0 ... 

-
100 ... 
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Appendix I. Table 5. 
l'ucJ:NTAGB DisTRIBUTION o-. AooRBGATB PRoDUCTION o-. l'BnlABY ColiOIODlTUts, 

BY GBOUPS o-. PRoDuCTS. 

Total Produaitm of EatA CtmtiMfll = 100. 

Continent& and Groups of Producta 1925-29 1925 1927 1929 1930 1931 1932 1933 1934 

WORLD. 

Agricultural product6 . . . 79.1 80.3 79.0 77.3 78.8 81.0 83.1 82.1 80.0 
Non-agricultural produc18 . . . . '· 20.9 19.7 21.0 22.7 21.2 19.0 16.9 17.9 20.0 

--
ToTAL PBoDUCTION 100 100 100 100 100 100 100 100 100 

Food8tuf/s . . . . . . . . . 71.1 72.1 71.3 69.6 71.2 73.0 75.3 74.2 72.7 
Raw materials . . . . . 28.9 27.9 28.7 30.5 28.8 27.0 24.7 25.8 27.3 

------
TOTAL PRoDUCTION 100 100 100 100 100 100 100 100 100 

Food crops. . . . . . . 22.2 22.8 22.3 21.2 22.6 22.6 23.7 23.6 22.3 
Meat . . . . . . . . . . 21.8 21.8 21.8 21.4 21.4 21.8 22.1 21.7 21.9 
Sea fish • . . . . . . . . 0.9 0.9 0.9 1.0 1.0 1.0 1.1 1.1 1.2 
.Milk . . . . . . . . . . . . . . 20.5 20.7 20.6 20.1 20.5 21.6 22.4 21.8 21.4 
Wine and hops . . . . . . . 1.4 1.6 1.3 1.4 1.2 1.4 1.5 1.4 1.6 
Coffee, tea, cocoa . . . 1.2 1.1 1.2 1.3 1.2 1.2 1.4 1.4 1.3 
Tobacco. . . . . . . . . . 1.6 1.7 1.6 1.6 1.7 1. 7. 1.11 1.5 1.4 
Oil materials and oils . . . . 3.1 3.1 3.2 3.1 3.0 3.3 3.2 3.3 3.0 
Textile fibres . . . . . . . 6.8 6.9 6.11 6.8 6.8 7.1 6.9 7.3 6.9 
Rubber . . . . . . 0.3 0.3 0.3 0.4 0.4 0.4 0.3 0.4 0.5 
Wood product& . . . . . 1.3 1.2 1.3 1.4 1.4 1.2 1.2 1.3 1.4 
Fuels and power • . . . . . . . ll.6 ll.2 ll.8 12.2 ll.5 10.9 10.3 10.6 ll.3 
Metals . . . . . . . . . . . . 11.1 4.7 5.0 5.7 5.1 3.9 2.7 3.0 3.9 
Non-metallio minerals • . . . . . 2.2 2.0 2.2 2.4 2.2 1.9 1.7 1.6 1.9 

--
TOTAL PRoDUCTION 100 100 100 100 100 100 100 100 100 

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

A gricullural producl8 . . . . . 79.1 80.3 78.3 77.7 78.4 81.1 83.0 82.7 81.2 
Non-agricultural producl8 . . . . . 20.9 19.7 21.7 22.3 21.6 18.9 17.0 17.3 18.8 

--
TOTAL PRoDUCTION 100 100 100 100 100 100 100 100 100 

Food81uf/s • . . . . . • 76.8 78.1 76.0 75.3 77.1 79.2 81.2 80.8 79.3 
Raw materia/8 . . . . . . . ; 23.2 21.9 24.0 24.7 22.9 20.8 18.8 19.2 20.7 

--------
TOTAL PRoDUCTION 100 100 100 100 100 100 100 100 100 

Food crops. . . . . . . . 18.9 20.11 18.0 19.1 19.1 18.11 19.9 20.8 19.3 
Meat ••• . . . . . . 23.6 22.8 23.7 22.8 23.4 24.7 24.7 24.1 24.3 
Sea fiah • . . . . . . ·1.1 1.1 1.0 1.0 1.1 1.0 1.1 1.1 1.0 
Milk . . . . . . . . . . . . 28.4 28.4 28.3 27.3 29.1 30.2 30.9 30.7 30.0 
Wine and hops . . . . . 3.4 4.0 3.4 3.4 2.9 3.3 3.3 3.0 3.6 
Tobacco •.•• . 0.7 0.7 0.7 0.7 0.7 0.7 0.6 0.6 0.11 
Oil materials and oils . . 1.4 1.2 1.7 1.9 0.9 1.6 1.3 1.3 1.3 
Textile fibres . . . . . . . . 2.4 2.2 2.4 2.11 2.11 2.3 2.4 2.11 2.7 
Wood produota • : . . . . . . . 1.8 1.6 1.8 1.9 1.8 1.6 1.6 1.8 2.0 
Fuels and power • . . . . . . . 11.3 ll.3 ll.9 11.7 ll.2 10.3 9.5 9.4 9.8 
Metals • • • • • . . . . . . . 4.2 3.7 4.3 4.7 4.5 3.3 2.4 2.11 3.0 
Non-metallio minerals • . . . . . 2.8 2.11 2.8 3.0 2.8 2.11 2.3 2.2 2.11 

TOTAL PRoDUCTION 100 100 100 100 100 100 100 100 100 

• Partly based on estimates. 

1935 1936 *1937 

78.6 77.1 75.6 
21.4 22.9 24.6 

100 100 100 

70.9 69.0 66.9 
29.1 31.0 33.1 

100 100 100 

22.2 21.3 21.1 
20.2 20.4 19.2 
1.2 1.1 1.1 

21.3 20.6 19.8 
1.7 1.1 1.2 
1.2 1.3 1.2 
1.6 1.5 1.5 
3.2 3.2 3.4 
7.4 7.9 8.6 
0.4 0.4 0.5 
1.11 1.6 1.7 

ll.6 12.1 12.3 
4.5 5.2 6.1 
2.0 2.3 2.3 

100 100 100 

80.3 79.0 77.6 
19.7 21.0 22.5 

100 100 100 

78.3 77.0 75.3 
21.7 23.0 24.7 
----

100 100 100 

18.5 18.3 18.3 
23.9 23.7 22.6 
1.1 1.1 1.0 

29.8 30.0 29.1 
3.7 2.5 2.8 
0.6 0.7 0.7 
1.5 1.3 1.6 
3.0 3.3 3.7 
2.0 2.2 2.2 
9.9 10.3 10.7 
3.3 3.7 4.3 
2.7 2.9 3.0 --
100 100 100 
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Appendix I. Table 5 (cominv.ed). 

I'DcuT.lGB DlsTBmUTION 01' AGGB.O.lTB I'BODUC'I'ION 01' Panl.lBY ColiDIODITIES, 

BY GROUPS 01' PRoDUCTS. 

To4al Prodvctimo of Ead Conli!UIII = 100. 

QxatineoiB and Groups of ProduciB 1925-29 1925 1927 1929 1930 1931 1932 1933 1934 1935 1936 *1937 

EUROPE (incl. U.S.S.R.) • 

..4grictrltwal prodvcU • • • • • • • 82.6 83.9 82.1 80.9 81.5 82.8 83.8 83.3 81.5 80.5 *79.1 *78.0 
Jfoa~ prodvcU • • • • • 17.4 16.1 17.9 19.1 18.5 17.2 16.2 16.7 18.5 19.5 *20.9 *22.0 

TOT.t.L I'BODUC'I'IOlf 

TOT.t.L I'BODUC'I'IOlf 

Food erops • • . . • • . • . • • 
lleH • • • . • . • • • . • • 
Ses fish • • • • • • • • • • • . • 
llillr. • • • • • • • • . . • • 
Wine and hops • . . • . . • . • 
Tea • • • • • • • • • • • • . •• 
Tobacco • • • . • . • • • • • • . 
Oil materiala and oils • • • • • • 
Tes:tile fibrea • • • • • • • • • • 
Wood produciB • • • • . 
Fuela and power • • • • • • • • • 
llet.ala • • • • • • • • • 
Xoo-metallic minerala • • • 

100 

79.5 
20.5 

100 

22.8 
23.1 
1.0 

28.7 
2.6 

0.7 
1.4 
3.0 
1.4 
9.4 
3.6 
2.3 

100 100 100 100 100 100 100 100 100 100 100 

80.8 79.o 11.1 78.9 79.s 80.8 80.3 78.6 77.3 •1s.6 •u.s 
19.2 21.0 22.3 21.1 20.5 19.2 19.7 21.4 22.7 *24.4 *25.6 
----1----+---~----

100 100 

24.4 22.4 
22.1 23.1 

1.0 0.9 
28.8 28.6 
3.1 2.6 

0.8 0.7 
1.2 1.6 
2.9 3.0 
1.3 1.4 
9.2 9.9 
3.2 3.6 
2.0 2.3 

100 100 

21.9 23.4 
23.1 23.1 

1.0 1.1 
27.6 27.6 
2.6 2.2 

0.7 0.7 
1.8 1.1 
3.2 3.2 
1.5 1.5 

10.0 9.6 
4.2 4.1 
2.6 2.4 

100 100 

22.6 23.9 
23.1 22.5 

1.1 1.1 
28.7 '29.2 
2.6 2.6 

0.8 0.7 
1.6 1.4 
3.3 3.3 
1.4 1.6 
9.5 9.2 
3.2 2.6 
2.2 2.0 

100 

26.0 
21.0 

1.1 
28.5 
2.3 

0.7 
1.4 
3.4 
1.6 
9.2 
2.8 
2.0 

100 

24.2 
21.3 

1.1 
27.9 
2.8 

0.7 
1.3 
3.4 
1.7 
9.7 
3.6 
2.3 

100 

23.8 
20.6 

1.1 
27.4 
2.9 

0.8 
1.5 
3.7 
1.8 
9.8 
4.1 
2.5 

100 100 

1---l---1---1--~--1---1----11----1---1-- ------
TOT.t.L I'BODUC'I'IOll I 00 100 100 100 100 100 100 100 100 100 

NORTH AliERICA. 

.A ,.;e..mul prodvcU • • • • 
Jj 011-cgrietdhmll prodvcU • • 

64.5 65.7 64.6 62.3 65.2 70.0 73.6 71.4 68.6 65.4 62.9 61.3 
34.3 36.4 37.7 34.8 30.0 26.4 28.6 31.4 34.6 37.1 38.7 36.5 

1----l--11--l--ll---11---1----1-~1---1------
TOT.t.L I'BODUC'I'IOll I 00 

.. . . .. .. .. . .. . .. 

.. .. .. .. .. .. . .. .. .. 
56.4 
43.6 

1---l---1--+--l---1--1---1---1-------
TOT.lL I'BODUC'I'IOll 

Food nope. • • • • • . • • • • • 
:Mea& • • • • • • • • • • • • • • 
Sea fiah • • • • • • • • • • • • • 
llillr. • • • • • • • • • • • • • • 
Wine and bop. • • • • • • • • • 
Tobacco • • • • • • • • • • • • • 
Oil materiala and oils • • • • • • 
T enile fibrea • • • • • • • • 
Wood produeta ••••••••• 
Fuel. and powe,r • • • • • • • • • 
llet.ala • • • • • • • • • • • • 
XOD-metallie minerala • • • • • • • 

• Partly ba-s oo eotll4&tea. 

100 ---------------------------
100 100 100 100 100 100 100 100 100 100 100 
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Appendix I. Table 5 (continued). 
Pli:RCBNTAOB DISTRIBUTION ov AooRBOATB PRoDUCTION ov Pani:ARY CoMMODITI1<9, 

BY GROUPS ov PRoDUCTS. 

Total Prodm:ti<m of EacA Oontinenl = 100. 

Continents and Groupe of Products 1925-29 1925 1927 1929 1930 1931 1932 1933 1934 
-- ----

LATIN AMERICA • 

..4 gricullural prod!JCU • • . . . . 84.8 86.1 86.2 81.9 84.3 86.7 89.2 89.0 87.0 
Ntnt-agricuUural prod!JCU . . . . 15.2 13.9 13.8 18.1 15.7 13.3 10.8 11.0 13.0 

------------
ToTAL PRoDUCTION 100 100 100 100 100 100 100 100 100 

Foodstuff• . . . . . . 77.6 78.7 79.1 74.7 77.1 79.1 82.0 80.9 78.3 
Raw mattriaU . . . 22.4 21.3 20.9 25.3 22.9 20.9 18.0 19.1 21.7 

--------
TOTAL PaoDUC'tiON 100 100 100 100 100 100 100 100 100 

Food crops. . . . · . . lol.7 13.7 15.6 13.1 13.2 13.9 14.3 12 .• 13.6 
Meat ..• . . . . . . . . . . .0.8 ·ol3.5 oll.5 39.2 39.7 .0.2 ol0.9 42.2 .0.6 
Sea fish • . . . . . - - - - - - - - -
Milk . . . . . . . . . . . 10.4 11.0 10.3 9.9 11.2 12.8 13.4 12.4 11.3 
Wine and hope . . . . . . . . 1.1 0.8 1.2 1.1 0.9 0.6 1.3 1.2 0.8 
Coffee, tea, cocoa . . . . . . 7.0 6.0 6.6 8.1 8.3 7 .• 8.8 9.3 8.2 
Tobacco • . . . . . . . . . . . 1.9 1.8 2.0 2.0 2.0 2.1 1.7 1.7 1.8 
Oil materials and oils . . 3.5 3.7 3.9 2.6 3.7 4.3 3.2 3.4 •. o 
Textile fibrea . . . 5.4 5.5 5.2 5.9 5.3 5.5 5.7 6.4 6.7 
Rubber . . . . . . . 0.2 0.2 0.2 0.1 0.1 0.1 - 0.1 -
Wood products • . . - - - - - - - - -
Fuela and power • . . . . . . 5.6 5.2 5.1 6.8 6.7 6.1 6.3 6.3 6.8 
Me tala . . . . . . . . . . 6.7 5.8 6.5 7.8 6.3 5.5 3.2 3.7 4.7 
Non-metallic miuerala • . . . . . 2.7 2.8 1.9 3.4 2.6 1.5 1.2 0.9 1.5 

TOTAL PRoDUCTION 100 100 100 100 100 100 100 100 100 

AFRICA • 

..4 gricullural prod!JCU . . . . 84.2 86.7 83.7 83.0 83.0 86.2 90.3 87.9 84.7 
N tnt-agricultural product~ . . . . 15.8 14.3 16.3 17.0 17.0 13.8 9.7 12.1 16.3 

--------------
TOTAL PRoDUCTION 100 100 100 100 100 100 100 100 100 . 

Foodstuff• . . . . . . . . 60.3 61.6 61.6 58.7 68.8 63.0 66.9 62.6 62.2 
Raw materiaZ. . . . . . . . 39.7 38.4 38.6 41.3 41.2 37.0 33.1 37.6 37.8 

----------
TOTAL PRoDUCTION 100 100 100 100 100 100 100 100 100 

Food crope . . . . . . . . . . 15.7 17.1 16.0 15.7 )5.1 16.4 18.7 16.6 17.0 
Meat ••• . . . . . 15.9 15.5 16.7 14.6 )4.6 15.4 )5.2 14.7 13.7 
Sea fish • . . . . . . - - - - - - 0.1 0.1 0.1 
Milk . . . . . . . . . . 11.0 11.1 11.0 10.5 10.6 11.7 11.4 10.5 10.4 

. Wine and hope • . . 3.9 4.2 3.1 4.2 4.5 5.6 6.6 5.6 6.8 
Coffee, tea, cocoa . . . . 4.9 4.8 5.3 5.0 5.1 5.7 6.0 6.1 5.6 
Tobacco • . . . . . . . . . 1.8 1.8 2.2 1.4 1.6 1.7 1.7 1.5 1.6 
Oil materiala and oils . 14.3 14.3 )4.1 1ol.6 )4.6 12.8 14.8 15.0 14.1 
Textile fibrea . . . 16.7 16.9 15.2 17.0 16.9 16.8 16.0 17.9 15.5 
Rubber . . . . 0.1 0.1 0.2 0.1 0.1 0.1 - - -
Fuela and p<n~·e~ : . . 3.5 3.5 3.6 3.4 3.2 3.1 2.7 2.7 2.9 
Metala •• , •• . . . 9.9 8.7 10.1 11.3 11.1 8.6 4.9 7.4 10.3 
Non-metallic minerai.. : . . . . 2.3 2.0 2.5 2.2 2.6 2.1 1.9 1.9 2.0 

--------------
TOTAL PRoDUCTION 100 100 100 100 100 100 100 100 100 

• Partly baaed on estimates. 

1935 1936 •1937 
------

85.9 85.5 83.4 
14.1 14.6 16.6 

100 100 100 

76.7 76.4 74.1 
23.3 23.6 25.9 

100 100 100 

ll.ol 13 .• 11.6 
ol2.6 39.7 .0.5 
- - -

11.• 10.9 lOA 
1.0 0.9 0.8 
7.0 8.0 7.5 
1.6 1.5 1.6 
3A 3.9 3.4 
7.5 7.3 7.7 
0.1 0.1 0.1 
- - -
7.3 7.2 8.0 
5.0 5.1 6.4 
1.7 2.0 2.0 

--
100 100 100 

83.4 81.9 79.3 
16.6 18.1 20.7 
------

100 100 100 

59.7 57.1 54.7 
40.3 42.9 46.3 

----
100 100 100 

15.8 14.5 ... 
13.2 13.5 ... 
0.1 0.1 ... 

10.1 10.2 ... 
5.7 3.6 ... 
6.3 6.5 ... 
1.4 1.4 ... 

14.2 14.5 ... 
16.6 17.6 ... 
0.1 0.1 ... 
3.0 3.2 ... 

11.5 12.7 ... 
2.0 2.1 ... 
100 100 ... 
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Appendix I. Tallie 5 (concluded). 

I'BBcBNTAGB DISTRIBUTION or AGGBEGATB PRODUCTION or PIIIKABT ColoiMODITIEs, 
BT GBOUPS or PRODUCTS. 

Total Producliotl of EacA Oominenl = 100. 

CootiDena aod GrouJ:a of Producta 1925-29 1925 1927 1929 1930 1931 1932 1933 1934 1935 1936 °1937 

A.Sll. 

Agriewlhaal prod- . . . . . . . 88.1 89.9 88.8 81.3 81.1 88.2 88.9 88.2 85.6 84.1 84.3 82.4 
lt011-41grinJttmll prod- - • - - - 11.3 10.1 11.2 12.7 12.3 11.8 11.1 11.8 14.4 15.3 15.1 17.6 

TOTAL l'BoDUct'IOI< 100 100 100 100 100 100 100 100 100 100 100 100 

71.5 72.9 71.4 10.2 10.3 13.0 72.9 11.6 69.0 68.3 67.6 66.2 
27.1 28.6 29.8 29.1 27.0 27.1 28.4 31.0 31.1 32.4 33.8 28.5 

~---i----~---1----1---~---~----I---~-~~------------
TOTAL l'BoDucnox 100 100 100 100 100 100 100 100 100 100 100 100 

Food eroJ:a. • • • • • • • . . . . 
)( .. ~ ·············· 
Sea fish - - - - - - - - - - - - -
llilk ..•...•....... 

48.6 50.0 48.4 47.4 47.5 49.8 48.8 48.1 46.2 45.2 411.6 
4.5 4.5 4.4 4.5 4.4 4.6 4.6 4.4 4.11 4.5 4.3 
2.0 1.9 2.0 2.1 2.2 2.4 2.6 3.0 3.0 2.9 2.7 

WiDe • • • • • • • • - • - • • • 
4.9 5.0 4.9 4.8 4. 7 5.0 5.1 4.7 4. 7 4.6 4.3 

Coffee. tea.- - - - - . - - . 3.2 3.0 3.2 3.3 3.0 3.1 3.3 2.9 3.1 2.9 
Tot.eco . . . • • . . • • • . • • 4.0 4.2 4.0 3.9 3.9 3.8 3.9 3.7 3.5 3.9 
Oil materials aod oiJa • ••• • • 8.6 8.5 9.0 8.4 9.2 8.7 9.2 9.6 7.9 8.5 
Textile fibmt • • • • • • • • • • 13.0 12.8 13.0 13.1 13.1 11.3 12.0 12.7 14.0 14.1 
Rubber • • • • • • • • • • • • 1.9 1.5 1.7 2.4 2.3 2.3 2.0 2.3 2.9 2.4 
Wood producta • . • • • • . • • 0.4 0.3 0.4 0.4 0.4 0.4 0.4 0.4 0.5 0.11 
Fuelo aod power • • • • • • • • • 4.8 4.6 4.8 5.1 11.0 4.9 4.9 11.0 11.8 6.1 
Me&ala - - - - - - •• - - • - - 3.0 2.7 3.1 3.4 3.1 2.6 2.0 1.9 2.11 2.9 
Xoo-me&allic ~. • • • • • • 1.1 1.0 1.1 1.2 1.2 1.2 1.2 1.3 1.4 1.11 

1----~---4---+---1---1---4 
100 100 100 100 100 100 100 100 100 100 TOTAL l'BoDUct'IOI< 

OCEAl\L\. 

2.8 
3.5 
8.3 

111.0 
2.1 
0.11 
6.0 
3.3 
1.6 

100 

44.6 
4.2 
2.9 
4.2 

2.7 
3.1 
8.9 

14.8 
2.8 
0.6 
6.1 
3.11 
1.7 

100 

AgriadtomJl prod
ll'oa-~rul prod-

90.9 
9.1 

90.5 90.2 91.2 92.0 93.9 93.6 93.4 92.6 91.8 91.6 91.4 
9.5 9.8 8.8 8.0 6.1 6.4 6.6 1.4 8.2 8.4 8.6 

. .. .. .. .. .. .. .. .. .. 

Food cro.-. • • • • • • . • • . • 
.Mea& • • • • • • • • • • • • • • 
Sea fish • • • • • • • • • • • • • 
llilk • • • . • • . . • . • • . • 
WiDe Uld hope •••••••••• 
Coffee, tea. - . . . . . . . . 
Tot.eco . • . • . . . . • . • . . 
00 •e&erlal. aad Dill .. .. .. .. .. .. 
Textile fibmt • • • • • • • • • • 
Robber • • • • • • • • • • • • • 
wood producta • • • • • • • • • 
Paelo Uld power • • • • • • • • • 
Me&ala • • • • • • • • • • • • 
:Sw. .. JDetallic miDerala .. .. • .. .. • • 

100 

70.7 
29.3 

-1----t---11--11---1----1-- ----· 
100 100 100 100 100 100 100 100 100 100 100 

11.0 10.1 10.8 13.6 14.3 74.8 15.3 14.6 74.5 73.8 73.7 
29.0 29.9 29.2 26.4 25.1 25.2 24.7 25.4 25.5 26.fl 26.3 

100 . 100 100 100 100 100 100 100 100 100 100 100 

13.4 
29.3 
0.1 

27.0 
0.3 
0.1 

1.0 
19.7 

0.2 
3.11 
4.6 
0.8 

12.2 12.11 12.6 17.4 15.8 16.1 
31.2 29.6 28.11 26.6 27.0 27 .II 
0.2 0.2 0.2 0.2 0.2 0.1 

26.6 27.0 28.7 28.6 30.4 30.3 
0.3 0.3 0.3 0.2 0.2 0.2 
0.1 0.1 0.1 0.1 0.1 0.1 
- - - - 0.1 0.1 
0.9 0.9 Ll 1.0 0.9 0.8 

19.1 19.6 19.8 18.0 19.2 18.11 
- - - - - -
0.2 0.2 0.1 0.1 0.1 0.1 
3.9 3.8 3.0 2. 7 2.3 2.1 
4.6 11.0 4. 7 4.4 3.2 3. 7 
0.7 0.8 0.9 0.7 0.11 0.4 

13.9 
28.3 
0.1 

32.2 
0.2 
0.1 
0.1 
0.8 

17.7 

0.1 
2.2 
3.9 
0.4 

11.2 
30.4 
0.1 

32.2 
0.2 
0.1 

0.8 
17.6 

0.1 
2.3 
4.11 
0.11 

11.7 12.2 
30.8 30.1 
0.2 0.2 

31.1 30.7 
0.2 0.3 
0.1 0.1 
0.1 0.1 
0.8 1.0 

16.9 16.8 

0.1 0.2 
2.11 2.7 
4.9 4.9 
0.6 0. 7 

... 

1---1-1---1-1----t--------------TO'J'.t.L l'lloDtr(.'TtOJI 100 100 100 100 100 100 100 100 100 100 100 

• Partly bued on atllll&te.. 
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Appendix II. Table 1. 

WORLD INDEX 01' STOCKS 01' I'B.nuB.Y CoMMODITIES, ADJUSTED FOB. SEASONAL VARIATIONS. 

Nol~. - The world index given below refers, aa far as possible, to visible stocks, and coven twenty-four primary 
commodities. aU of which are included in the world index of primary production. 

The index is compiled by the aggregative method, employed in the calculation or the world index of primary 
production and explained in the Introductory Note to Appendix 1 above. The prices used to calculate the aggrefat .. 
are the s~me as. those used in the world index of primary production. The base 11 the quarterly level of stocks in 929. 

The mdex 11 quarterly. and has been adjusted for seasonal variations by the method of movinliJ averages. 
The co~moditie• included in the general index, and their grouping tor the purpose of the sub-indices, are as follows: 
(A) Agrtcullural. prod ucla: (1) Foodstuffs; wheat, rye, rice, sugar, wine, corree, tea, cocoa, tobacco, together with 

barley, oats and ma1ze (in view of the absence of meat and milk). (2) Raw nulterials of agricultural origin: linseed, 
cotton, wool, raw silk. · 

(B) Non-agricultural products: rubber, petroleum, iron ore, copper, lead, zinc, tin, cement. 
The aggregate of (A('2)) and (B) constitutes the group of Raw materiala. 
The actual series employed are indicated in Appendix II, Table 2. 

1929 = 100. 

End End·of-qnarter indiooa 

of ~~~IImii~IImii~I~IIIml~l~~~~~~~~~~~7 

(i) Total Stocu. 

March ...... 75.5 79.0 87.3 89.7 95.9 107.5 119.0 124.5 122.7 121.2 112.7 99.3 
June ••..•.• 77.0 80.4 88.7 90.3 98.7 110.7 120.4 124.4 122.7 119.6 108.9 97.6 
September - • 77.8 82.7 89.3 91.9 101.3 113.9 122.0 123.5 122.2 117.6 106.0 95.6 
December •• 78.5 85.1 89.7 93.5 104.0 117.1 123.9 122.8 121.6 115.2 102.5 93.0 

(ii) Stocka of .d gricultural Produda. 

March ...... 70.8 78.2 87.3 87.9 96.4 107.0 121.5 129.2 130.7 130.7 119.6 105.9 
June ....... 73.5 80.0 88.1 89.1 99.2 110.6 123.5 130.2 130.8 129.6 115.7 103.7 
September .• 75.2 82.9 87.9 91.7 101.1 114.4 125.5 130.0 130.6 126.2 113.6 100.9 
December •• 76.7 85.6 87.8 93.9 103.3 118.7 127.3 130.1 130.6 123.2 109.4 98.2 

(iii) Stocu of J'OO<J.atulf•· 

March ...... 71.2 74.1 78.1 84.0 96.8 103.7 114.3 120.4 122.2 125.9 115.1 103.9 
June .....•• 72.2 75.1 79.0 86.6 100.0 105.4 116.2 121.0 123.3 125.9 111.8 99.8 
September .• 72.7 76.6 80.6 90.0 101.3 108.2 117.8 120.8 124.2 123.8 109.5 95.6 
December •• 73.2 77.7 82.3 92.9 102.0 111.9 119.1 121.1 125.2 119.5 106.9 92.0 

(iv) Stocka of Raw Matmala of .dgricuUural Origin. 

March ...... 69.6 87.3 107.9 96.4 95.8 114.3 137.6 148.8 149.5 141.0 129.5 109.9 
June ....... 76.3 90.8 108.4 94.4 97.5 122.2 139.9 150.8 147.5 137.4 124.3 112.2 
September .• 80.7 97.0 104.0 95.7 100.8 128.0 142.7 150.7 144.8 131.4 122.5 114.5 
December •• 84.2 103.1 100.0 96.1 106.0 133.9 145.6 150.3 142.6 131.1 114.7 111.6 

(v) Stocka of Non-agricultural Produda. 

March ...... 81.5 80.2 87.4 92.3 95.2 108.3 115.4 117.6 111.2 107.41102.6 89.7 
June ....... 81.5 81.0 89.6 92.1 98.1 110.9 115.9 116.0 110.8 105.2 99.0 88.9 
September •• 81.1 82.7 91.2 92.1 101.5 113.1 116.8 114.0 110.0 104.91 
December •• 81.0 84.7 92.4 93.0 105.1 114.7 117.7 112.3 108.5 103.8 

(vi) Stocu of .dU Raw Matmala (iv plus v). 

larch ...... 11 
J 
Se 

78.3 82.3 93.2 93.6 
une ••....• 80.2 83.9 94.9 92.9 
ptember •• 81.1 86.8 94.9 93.2 

December •• 82.0 89.9 94.6 93.9 

1 Unadjusted indiooa were aa follows: 

Total stocks • • • • • • • 
Stocks of fOO<iHtuffs • • . • 
Stocks of all raw materials • 

95.4 110.1 
97.9 114.3 

101.3 117.6 
105.4 120.5 

March. 
91.9 
96.6 
88.6 

122.1 127.1 122.8 117.6 
123.2 126.6 122.0 115.0 
124.7 125.2 120.6 113.0 
126.2 123.8 118.9 112.1 

1937 
June 
79.7 
74.6 
83.3 

September December 
94.8 111.3 
85.3 100.6 

101.6 118.9 

Source. - Calculation of the Economic Intelligence Service. 

95.1 87.9 
92.4 85.7 

110.7 95.8 
106.7 95.9 
103.4 95.3 
99.2 93.6 

1938 
March. 
107.8 
96.5 

115.9 

91.9 
93.2 
96.4 

1 

96.3 
96.8 
98.8 

89.6 
89.4 
89.7 

1 

111.0 
113.3 
119.1 

85.6 
87.9 
92.9 

93.3 
95.6 

100.9 
1 
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Appendix II. Table 2. 
IND1css OP STOCI<ll or INDIVIDUAL Plmu.BY ColiOIODITIIIS. 

!\-ole._ l~nl .. otherwise stated. the figures in the firs\ eolumn (italics) show, In absolute quantities, the average 
t.Y't!l of stoc.ks in 19'29; tbose in the columns 193()..1937 are indices based on t.bat level and rerer to stocks at the end o! 
VNF stated. \\11He data for 1929 are not availabl_e. the av~~a~ level of ~tocka m the. nearest year has been taken as base, 
i.be indite~ so obtainf'd, as well as the col'ftSpondmg quantitative base figures, are gtven in brack!!t.l· . -For 8 deLailed. deacriptioa of Ute nabln and scope of tbe clilferent aeries.·~ World Produclrort ud Prr~, IIJI/J7, 

113. 

Av.roge End-of-year lndl('es "; evenure 19'l9 - I 00, 
19'29 

Product Metric 
toDS 1930 1931 193t 1933 1934 1935 1936 

(OOO's) 1 

FOODSTCFFS ··-: Total .rorld sto<ks. . . . «} 21,111 a} 96 •J 104 a} 104 a} 118 a} 1!5 a) 99 a} 81 
Four chid espcllien. . •J 11~1!4 •J 101 a} 115 a} 121 a} 138 a} 128 a} 95 a} 70 
Lower Duube G} ,,.,, •J 59 a} 76 ., 65 a} 36 a} 72 •J 27 •J 33 
Europeaa impol'ten • • •J •.•s• a} 93 •J 77- •J 79 G} 116 •J 156 •J 143 a}, 119 

~-- exportable - • 
a) 11,!00 •J 97 a} Ill a} 116 a} 139 •J 129 a) 84 a} 43 

Worid vioible oupply t . . IJ,lZI 121 126 123 110 106 100 65 

llgc: Vioible supply t . . . . . . 4!3 197 161 8! 112 106 84 43 
Gamuy• . . . . . . . . (~SJ) . . (100) (186) (255) (224) (150) 

Bia: -'•.r:_ t .. .. • 0 . . . . . ltJ.f 57 141 149 205 !51 132 89 
li t .. .. . .. . . . . . 71.1 100 liS 128 158 138 187 158 

Barlq: v .. ible ouppiJ' t . . . . . "' 147 59 S'il 96 86 89 97 
Ger1DaDJ' I • • . . . . . (IJ7} . . (100) (189) (178) (109) (85) 

o.t. : ''ioible supply t . . . . . . .,, 116 78 86 154 98 12! lt7 
Ger1DaDJ'. . .. .. .. . . . . (II) . . (100) (123) (108) (220) (186) 

.JI..U.: V'l!!ible supply t . . . . 1,11• 109 144 140 237 173 104 146 
AqeDbDe •••• . . . . %04 . 176 162 196 147 300 3oo. 

su,.,.: Totalotoclol ••• . . . . 6} 1,111 6} 114 6) 134 6) 130 6} 114 6) 108 6) 97 6) 93 
,.ioii>Je IUpply f • . . . . , .. , 1411 182 185 177 167 132 114 

w·u.e•: Fraac:e•t ... • · . . . . (U,JII) (100) (96) (114) (100) (161) (111) (110) 
c.{fetl: World otoclol .... . . . 1,13S 170 195 162 101 101 158 e) 191 

,.ioil>le oupply t · . . . . ...... 100 124 107 147 129 152 151 
Tea : t:"aited KiJJgd.- t . . . 1.1.1 1!1 114 131 122 127 11! 99 

AIDAadamf •••• . . . • 76 100 72 84 83 55 77 
c-: Europaalldl'i.,.Ynt . H . 67 106. 130 ItS 133 101 
To6aeea flea{}: C.S.A. t •• . . . 711.7 106 115 123 125 1!7 136 128 

RAW JIATERIA1.8 

~: ,._ .. •pply t . . . . 141.1 104 77 148 79 70 82 101 
Cet~M•: Total world lto<ks •• . •J 1,1!6 a} 12! a) 144 a) 177 a} 167 a) 165 a) 141 a) 1!3 

World Yi<ible .,.pply f . . S,l!$ 167 172 178 170 132 131 135 
IIIII lloclul ••••• . '·''' a) 89 a) 85 a) 88 a) 99 a) 105 a)' 93 a)' 117 •. ..,, 

,.., ' 5 aporliJic --· II} ($1.1} . d) (100) IIJ (192) d) (73) d) (147) d) (103) d) (70) 
Vioible ouppl)' t . . . . 1111 •• 143 186 179 134 209 157 164 ...,. : Europe {collt&DoDt) . %1.1 H 77 100 118 95 ' 83 ' 58 

Ike 11i1k: Vilible Mlpply t • . . . 7.1 1115 2!9 199 211 188 '173 148 
Ba66<r; World oto<ks . . . . . e) JU.J 133 161 169 175 196 174 134 

Vlllble •pply t . . . . •J Zf7 172 224 224 !35 259 2!3 165 
CMI:5E-•coaatri<o ... . '·'" 389 4!19 464 444 415 828 193 l:.6.A...., com·mrn' etocU. . JI,MII 1111 95 79 88 92 99 116 
,._ • : 1,; .I.A. total t • • • . lli,IIZ 118 Ill 83 84 711 75 7:1 
ITM (Jre: 1: .I.A. t • • • • • • . , •.... 131 I 'VI lOS 117 116 106 106 y....., + N. Alnea t. . I,ZII 11>li 168 177 158 150 147 114 
(Apr-: 11'orld _ .. 111.1 159 'lOt 210 IRS 168 )59 lt7 &tiDed, l'i.+I.Am.rica t .... 414 613 645 580 3ti6 280 174 ,_, 1: JI.A. t.otalt. • • • • • • 101.1 133 IRt 220 247 262 262 206 (;- KIOfldoat . .. . . ••• 933 1,478 2,278 3,289 2,189 789 689 
Zitte: li.I.4.+U.K. Yioibleoupply t " 3011 - 278 2!2 261 183 126 
Tuo: ---t . . . . . . 11.1 104 181 167 78 45 40 84 
c-: UJI.A. t .. .. " " .. " .. I,IIZ 99 89 76 72 78 80 80 

t - ia<h•d.., In world Index of atoeks of commadltln.- 31.VII.-a 6 -- (dJ 31J.VI. _ fe) End-of-y•<or ti<J<ks. . primar)' ( ) I ) 31.VI11. (c) 81.1.87, 
' P..:v_. II• •tiM I hi., lJIJIJ't) r...tJtttm rbale. 000'•) end petroleum (botrell 000'1) 
... If ... ~ • Ut'd't;. • 1~.60: • 1~1 • ..,, £&e:ludj,... 1t.ockt: • lA Germany; -'• Jo Girmany and Italy; -'In Italy, 

1937 

a) 55 
a} 42 
a} 47 
•J 81 
a) 20 

69 

48 
(258) 

105 
131 

7! 
(195) 

PO 
(241) 

175 .. . 
6) 96 

1211 

(95) 

186 
135 

92 
67 

140 

1!7 

107 

a) 124 
153 

a} • 120 

d) (49) 
200 • r.1 

.133 

16! 
191 

120 
125 

79 

138 
76 

145 
293 

174 
7811 

174 

71 

89 
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Appendix III. Table 1. 

WoRLD INDBX o:r INDUSTRIAL PRODUCTION. 

b 11di 
Note.d-

1 
Th~ indices represent weighted a~thmetic averages of the available national indices of lnduetrial activity excluding 

u ng an. e ectric-power generation. The we1gbt.l employed have been determined in accordance with the relative' industrial 
importance m 1925-1929 of the countries concerned, as estimated mainly on the basis of the net value of their industrial production 
The •!erage level of the monthly indicea for Europe and the world ia slightly lower than that of the corresponding annual indices: 
Thf! difference ia due to the fact that the monthly indicea of certain countries are leu comprehensive iD acope than their annual 
lndicea. 

1929 = 100. 

Mlninll and manufacturlntr Jfanu!acturlng only 

• ~ Monthly Indicae Monthly lndiceo Annual Annual il 
lndiceo 0 

1933 1 11134 11935 11936 11937 1 
inditel ~ 

1933 1 1934 11935 11936 11937 I :a 0 
1938 :a 

World. 
1925 81.9 J 69.2 81.2 91.3 102.3 1925 81.11 J 67.9 80.3 91.1 101.3 
1926 83.5 n 68.9 83.0 92.0 102.4 1926 83.7 II 67.6 82.6 91.9 101.8 
1927 89.5 III 69.0 86.2 93.0 102.8 1927 89.4 III 67.3 85.6 92.0 103.2 
1928 93.8 IV 71.7 85.9 92.4 107.4 1928 94.3 IV 71.4 86.1 93.1 107.6 
1929 JOO.D v 77.0 87.1 93.0 108.1 1929 100.0 v 76.9 87.5 93.5 108.9 
1930 88.4 VI 82.7 85.8 92.0 107.4 1930 88.0 VI 83.6 86.4 92.3 108.9 
1931 79.1 VII 85.3 81.7 90.8 107.8 1931 78.7 VII 86.3 81.5 91.9 108.8 
1932 69.0 VIII 83.2 80.5 93.0 109.3 1932 68.7 VIII 83.5 80.7 94.1 110.9 
1933 77.7 IX 82.7 81.9 96.4 113.7 1933 77.5 IX 82.6 81.6 98.2 114.8 
1934 85.0 X 79.9 84.7 101.8 116.2 1934 85.1 X 80.0 84.7 102.3 117.1 
1935 95.7 XI 77.9 86.2 104.0 119.2 1935 96.5 XI 77.1 86.4 104.0 120.1 
1936 109.7 XII 78.8 90.5 105.6 121.1 1936 ll0.7 xu 77.8 90.7 104.5 121.9 
1937 118.<11 1937 119.0 

World, ucluding the U .S.S.B. 
1925 84.1 I 62.6 73.7 82.4 89.0 100.8 87.8 1925 84.2 I 61.2 72.8 82.1 88.0 101.7 
1926 85.0 n 62.3 75.6 82.3 88.3 102.8 88.5 1926 85.1 II 61.0 75.1 82.2 87.7 103.3 
1927 90.8 III 62.3 78.6 82.9 88.8 104.9 88.8 1927 90.8 III 60.5 78.0 81.8 89.2 105.1 
1928 94.6 IV 65.1 78.7 82.9 93.5 106.7 1928 95.1 IV 64.8 78.9 83.6 93.7 107.3 
1929 JOO.O v 71.1 79.6 83.3 93.8 106.8 1929 100.0 v 71.0 80.0 83.7 94.6 107.6 
1930 86.3 VI 76.5 77.8 82.4 93.5 104.6 1930 85.8 VI 77.4 78.4 82.7 95.1 105.3 
1931 74.8 VII 80.5 75.0 82.4 95.9 104.5 1931 74.3 VII 81.5 74.8 83.5 96.8 105.3 
1932 63.0 VIII 77.2 73.5 83.6 96.0 105.1 1932 62.6 VIII 77.6 73.7 85.2 97.8 106.4 
1933 71.8 IX 75.1 73.5 85.1 98.3 104.0 1933 71.1 IX 75.0 73.1 86.9 99.5 104.4 
1934 77.0 X 72.7 75.1 89.3 99.3 101.0 1934 77.0 X 72.7 75.1 89.8 100.3 100.9 
1935 85.4 XI 71.5 76.2 90.9 102.5 96.2 1935 86.0 XI 70.7 76.4 90.9 103.4 95.3 
1936 95.5 XII 72.5 80.2 92.6 105.5 92.2 1936 96.3 XII 71.4 80.5 91.7 106.3 91.2 
1937 102.6 1937 102.9 

Europa, ucluding 1M U.S.S.R. 
1925 81.7 J 68.9 79.7 85.7 93.3 102.5 105.1 1925 81.2 I 67.6 79.2 86.0 92.5 103.4 
1926 79.5 II 70.2 81.2 87.0 94.9 104.8 107.5 19'26 80.0 II 69.0 81.0 87.5 95.2 105.7 
1927 93.4 Ill . 71.9 84.1 88.8 96.2 107.0 108.7 1927 93.3 Ill 71.3 84.4 87.1 96.9 108.2 
1928 96.2 IV 72.8 83.11 90.1 98.9 110.6 1928 96.6 IV 72.8 83.7 91.3 100.2 111.7 
1929 100.1 v 74.6 83.9 91.5 99.9 110.7 1929 100.0 v 75.0 84.6 92.9 101.4 ll2.2 
1930 91.6 VI 74.5 82.8 89.2 97.3 109.4 1930 91.4 VI 74.8 83.5 90.4 98.9 ll0.9 
1931 80.7 VII 75.0 82.7 88.9 97.7 108.9 1931 80.5 VII 75.4 83.4 90.1 98.9 ll0.6 
1932 70.2 VIII 75.2 81.9 R9.6 98.4 108.2 1932 69.9 VIII 75.8 82.6 90.9 99.8 l!O.O 
1933 76.8 IX 76.9 83.8 92.1 IOU 111.0 1933 76.4 IX 77.3 84.4 93.2 103.0 112.6 
1934 84.6 X 78.5 85.1 95.1 103.1 110.6 1934 85.1 X 78.5 85.6 96.1 104.0 111.8 
1935 91.7 XI 79.7 86.5 95.6 105.5 112.5 1935 92.7 XI 79.3 86.5 96.3 106.3 ll3.5 
1036 99.5 XII 79.0 85.6 94.1 105.4 110.1 1936 100.9 XII 78.8 85.7 94.5 106.1 l!0.9 
1937 108.7 1937 l!O.I 

North Am<rica. 
1925 86.9 J 54.7 65.9 76.7 82.9 96.4 68.9 1925 87.7 J 52.9 84.1 75.6 81.1 97.0 
1926 90.5 II 63.0 68.4 75.8 79.7 97.9 67.9 1926 90.5 II 51.2 67.4 74.2 77.7 97.6 
1927 88.9 III 60.8 71.2 74.2 78.9 99.4 68.0 1927 88.9 Ill 47.4 69.2 73.1 78.7 98.3 
1928 93.4 IV 65.8 72.0 73.1 85.7 99.7 68.7 1928 94.2 IV 54.7 71.6 72.7 84.5 99.4 
1929 100.0 v 65.7 73.2 72.6 85.5 99.8 . . . 1929 100.0 v 64.8 73.0 71.6 85.2 99.4 
1930 80.9 VI 76.5 70.6 73.1 87.3 96.8 . . . 1930 80.0 VI 77.9 70.4 72.0 88.5 96.4 
1931 68.<11 VII 83.6 65.0 73.2 91.3 96.9 . . . 1931 67.4 VII 85.1 63.4 73.8 91.7 96.4 
1932 64.4 VIII 76.9 62.7 75.0 91.0 99.1 . . . 1932 53.4 VIII 76.8 61.8 75.5 92.7 99.4 
1933 64.8 IX 71.3 61.2 75.6 92.7 94.3 ... 1933 63.3 IX 70.4 59.4 77.8 93.2 93.0 
1934 67.8 X 64.7 62.6 80.7 92.7 88.3 ... 1934 66.2 X 64.5 61.6 80.3 93.3 86.4 
1935 76.4 XI 61.3 63.4 83.5 96.5 77.2 ... 1935 76.1 XI 59.6 63.2 82.5 97.0 73.6 
1936 88.9 XII 63.8 71.9 88.1 102.1 72.6 ... 1936 88.6 XII 62.0 71.7 85.5 102.5 69.1 
1937 93.4 193i 92.3 

Bouret. - CalculaUon of tho Economic lntoUigonCI Service. 

1938 

86.6 
87.3 
87.3 

105.4 
108.0 
108.9 

65.4 
64.2 
64.2 
62.7 ... ... ... ... ... ... ... ... 
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Appendix IlL Table 2. 
Co:lil'OSll& INDIC18 01' PBoDVC"I'IOlf OJ' l:NvBsTiolfT AND ColfSVJIP'I'lOlf GooDS. 

Aot. = Aotomobilee. 
B. = Building. 

P. I. = Producers' investment goods. 
C. = Current OODSWilption goods. 

1929 = 100. 

CaDilda I United States Japan I U.S.S.R. Germany 
Youo 

P. 1.1 AuL I B. I P. 1.1 AuL I B.• I C. P. L I c. P. I. I c. P.l., AuL B. I c. c. 
(1930-100) 

100 100 100 100 100 100 1~ ......... 100 100 100 100 100 100 100 100 
100 100 1930 ......... 75.9 58.4 79.0 110.5 74.3 63.0 59.3 86.8 141.11 120.7 76.7 72.-& 103.1 94.8 

1931 ...... 46.5 31.4 55.6 85.8 48.9 «.4 49.1 85.2 91.3 100.1 183.1 141.1 -&9.2 51.3 67.7 88.0 
1~ ...... 27.3 23.1 26.3 78.7 28.0 25.9 19.0 75.9 104.4 105.5 213.1 155.9 85.3 81.4 84.8 77.7 
1933 ...... 35.8 25.1 17.3 Sl.l 42.-& 35.6 18.8 8-4.2 134.4 117.6 234.8 164.8 45.9 65.5 34.3 82.5 
1934 ...... 55 •) «.5 21.8 94.3 45.6 51.1 16.6 83.4 168.0 127.8 292.6 188.9 77.3 104.9 49.6 92.0 
1935 ...... 62.0 65.9 19.7 98.0 61.7 71.1 35.0 87.6 194.7 138.5 368.0 224.9 106.7 149.4 61.9 92.6 
1936 ....... 76.3 61.8 27.8 109.7 82.3 83.0 57.4 94.5 218.-& 141.8 485.7 286.0 116.6 177.6 87.7 100.4 
1937 ...... IIU 75.5 35.4 117.6 87.9 91.9 61.0 94.5 262.2 154.9 ... . .. 127.5 214.4 97.ll 108.4 

Ouarten 
14.4 !0.1 13.9 66.9 25.9 26.4 11.4 72.8 126.0 108.2 85.9 85.4 81.1 79.7 1933 I . . 

II .... 114.9 30.4 11.8 81.2 40.0 39.0 23.2 89.8 130.7 113.5 . . 45.3 85.4 82.8 79,8 
Ill ... .0.5 32.0 18.7 96.6 60.3 45.4 20.7 95.4 131.0 123.3 . . 49.7 77.3 84.4 82.8 
IV ... 49.4 lilA 14.7 90.6 43.0 29.6 19.8 80.0 148.5 125.2 . . 62.6 64.0 88.8 88.0 

1934 I .... 57.4 «.7 23.5 84.0 48.1 51.1 15.0 83.4 156.3 118.1 268.8 179.4 68.5 67.0 44.1 91.!1 
II .... 51.1 63.4 17.8 95.0 57.6 60.3 19.3 83.3 170.9 124.6 290.3 177.4 75.7 137.0 48.8 92.0 
Ill ... 50.5 46.1 2:!·~ 100.3 36.5 46.9 15.1 80.5 164.4 130.2 293.0 160.8 82.4 127.1 53.0 110.8 
IV ... 54.8 18.8 22.3 99.0 41.2 41.7 16.9 86.1 184.6 138.6 320.9 236.4 82.8 88.8 62.9 94.1 

1935 I •••• 54.8 76.7 38.5 86.8 57.8 77.3 19.5 86.8 189.1 129.6 331.7 212.8 92.8 136.4 47.0 94.5 
ll .... 55.8 73.3 22.9 97.3 53.4 73.1 40.0 85.7 193.1 138.3 856.8 202.8 111.3 166.3 42.1 110.7 
Ill ... 64.2 45.1 34.8 102.4 62.8 51.6 38.2 86.7 187.0 141.7 870.2 198.8 113.1 157.2 73.1 91.4 
IV ••• 71.1 85.0 22.6 106.3 72.6 76.1 42.2 110.8 209.8 143.9 413.4 286.0 108.6 137.5 85.4 94.4 

1!138 I .... 115.1 55.4 33.9 101.7 66.0 76.1 36.1 89.3 209.1 130.3 450.0 265.1 98.0 164.0 77.4 98.6 
II .... 76.0 60.7 25.8 107.3 79.6 83.2 62.8 110.3 214.7 138.8 489.8 264.8 124.2 196.6 76.5 97.4 
Ill ... 69.8 89.4 25.6 m,:~ 83.1 84.5 68.2 97.0 210.7 145.4 481.7 263.8 129.3 185.7 83.8 99.!1 
IV ... 94.5 77.9 25.9 118. 95.4 79.4 62.4 101.7 240.9 156.3 521.6 840.ll 115.3 164.6 111.8 106.5 

1937 I 85.8 80.0 33.4 112.5 94.2 89.1 63.3 101.7 250.0 149.5 ... ... 112.8 189.9 83.5 106.4 
II .... 89.9 67.6 41.4 118.8 96.0 97.5 78.8 100.3 262.5 157.4 ... ... 132.5 229.1 97.!1 104.8 
Ill •.. 100.4 66.7 au 117.6 99.3 1~:8 58.3 93.1 251.3 157.6 ... ... 137.8 226.8 85.9 108.7 
IV ... 89.8 87.7 33. 121.5 62.8 77. 43.7 82.8 284.0 156.2 . . . ... 127.0 211.6 122.4 118.8 

Jll38 I .... 77.~ 66.7 28.1 100.7 45.4 44.7 41.0 80.0 2110.6 137.4 ... ... 128.3 218.4 87.7 118.0 

Belgium Demnarl< Estonia I Finland I France 
Yean 

I I P. L I P. I. I B.• IAuLI P.L B.• c. c. P.L c. c. P.l. B. c. 

·~ ...... 100 100 100 100 100 100 100 100 100 100 100 100 100 100 
1930 ....... 64.8 87.3 83.5 111.11 107.3 97.8 99.0 81.5 59.8 98.8 99.8 97.4 111.4 95.7 
1931 ....... 75.4 93.4 82.3 93.5 104.2 110.6 • 90.4 67.5 113.4 110.7 8-4.9 83.0 101.6 87.6 
1932 ...... 62.7 93.2 72.7 69.1 109.4 76.2 77.8 68.4 86.0 95.8 59.4 65.1 81.3 71.8 
19'&3 ...... 64.1 92.6 73.5 83.2 121.9 79.3 80.7 79.0 44.8 109.6 68.4 71.1 74.0 85.8 
11134 ....... 72.1 77.0 62.9 100.1} 129.2 103.8 110.8 105.5 102.0 125.9 62.0 69.0 66.7 79.9 
1935 ........ 77.8 99.5 81.2 112.1 135.4 112.1 100.8 102.0 120.8 139.6 61.8 61.3 55.7 76.5 
11136 ......... 81).3 92.4 87.8 116.8 140.6 129.8 111.4 111.5 165.8 158.4 63.8 72.3 52.8 82.1 
11137 ...... 811.8 85.8 90.7 122.4 140.8 169.9 118.3 123.7 229.7 170.3 74.1 71.5 46.3 79.0 

Quarten 
11133 I .... . 97.5 . . . . . 73.0 68.7 102.5 63.8 76.0 75.6 81.1 

II ..... . 109.9 . . . . . 77.2 24.!1 112.8 70.5 74.9 75.3 87.ll 
Ill ... . 104.8 . . . . . 83.1 89.8 112.9 72.1 66.7 73.7 9U 
IV ••• . 115.8 . . . . . 81.8 79.6 107.8 67.8 67.1 7o.2 89.0 

1~ I •••• . 78.5 . . . . . 97.t 58.8 122.7 68.8 69.4 70.7 88.8 
II ....... . 92.4 . . . . . 102.8 143.6 180.8 61.8 69.6 68.3 82.9 
Ill ••• . 77.0 . . . . . 113.0 128.1 123.7 61.9 70.9 65.6 75.8 
IV ••• . 62.0 . . . . . 108.1 77.8 125.1 80.8 66.8 61.5 78.0 

IQ:35 I ...... . 76.1 . 107.t 128.5 99.8 1}5.0 100.6 124.5 139.9 60.8 81.1 81.3 73.4 
II ....... . 133.1 . 109.8 128.5 116.4 94.0 93.6 126.7 138.1 60.8 63.6 53.9 75.8 
Ill ... . 100.6 . 111.5 130.5 125.8 108.0 98.8 136.7 134.8 60.8 60.8 53.9 76.9 
IV .... . 83.2 . 111.t 132.8 106.8 106.8 108.1 95.4 145.1 81.4 80.0 53.7 80.1 

1!138 I .... . 100.0 . '108.8 '133.11 110.8 110.7 109.1 109.0 158.5 63.1 68.2 56.6 83.5 
II .... . 104.3 . 119.0 140.8 127.3 102.0 101.6 200.4 154.8 64.4 68.7 56.4 85.7 
Ill ... . ~a.o . 123.4 141.0 146.8 117.4 108.5 125.8 156.7 61.9 65.0 50.1 81.8 
IV ... . 71.8 . 122.8 139.6 13'-6 115.8 124.7 228.4 166.0 64.1} 80.8 46.6 8-4.5 

1937 I .... . 1141.4 . 121.8 142.7 13-&.7 110.5 124.8 195.0 17-&.5 72.8 80.1 58.4 81.8 
II .... . 111>.6 . 126.2 145.5 174.8 115.0 114.5 210.4 171.1 77.0 66.7 49.3 8U Ill ... . 1>11.1 . 123.0 1as.s 1~6.2 124.1 123.3 223.2 167.6 72.5 67.6 43.1 74.8 IV ... . 72.2 . 119.8 137.2 179.3 123.5 130.9 290.1 170.3 74.7 71.9 40.1 80.8 

I~ I .... 81.1 . 119.5 141.9 166.9 116.8 124.8 285.7 1110.1 78.0 74.9 40.1 71.5 

' IAntnda .,...,.dod roiaunc to ftoor-tpau olreoidentl.al buildinc In 87 States (F .W. Docl~o Corporation). • Number 
ol boi14uafC' pt.:nruta Uncludmc rebuJJdinc end alteration•) 1a 11£, town• and localitlet. • Excludin1 Marcll

1 
when pro-

"- ldl -vJly OD -~ of aa exkDalvo loclooouL • BuUciiDC pormly Helolnld (cubic apace). 

l' s,,.,_. : JICIIUI>MI lndiull! nr.fJpt 11'-rtet P.J. for the United 8tatet, at well atterlet P.l. and C. for Canada, Japan, 
~ny. &ldum, f'AliJ~tia, Fmhlnd, Jlra~, Italy, Latvia, Poland, the United Kina:dom Sweden and Czecbo· ...,..akio, whldl blove boe11 uok:uiat.od by t.be Keonomlc lntellJtle,... l!e.rvl<e, ' 
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Appendix III. Table 2 (concluded}. 

CoHPOSITB hmiCBS 01' l'BoDU~ION OJ' llfvBSTMENT A.ND CoN•UKPTION GooDS, 

P. I.= Producers' investment goods. Aut. = Automobiles. 
. C. = Current consumption goods. B. = Building. 

1929 = 100. 

Yearo Netherlands ll-:~-.----~lru=l~y--,-----·I---~L~at~~~·~--I----~N~o~rw~a~y~-----~ P. I. I Aut. I B. I C. P. I. j C. P. I. j B.• j C. P. I. j B.• j c. 
1929 •••••• 
1930 •••••• 
1931 .... .. 
1932 ..... . 
1933 ..... . 
1934 .... .. 
1935 .... .. 
1936 ..... . 
1937 ..... . 

Quarten 
1933 J ... . 

II ... , 
Ill ... 
IV ••. 

1934 I .. .. 
II .. .. 
Ill ... 
IV ... 

1935 I , .. , 
II .. .. 
Ill .. . 
IV .. . 

1936 I 
II .. .. 
Ill .. . 
IV .. . 

1987 I 
II .. .. 
111 .. . 
IV ••• 

100 
95.9 
85.8 
75.5 
80.4 
80.8 
99.2 

107.7 
118.1 

73.4 
82.8 
85.0 
78.1 

74.8 
81.1 
85.9 
82.8 

84.1 
98.0 

109.0 
105.7 

lm.5 
108.2 
111.3 
108.6 

107.1 
115.6 
116.0 
113.0 

100 
81.8 
64.5 
69.9 
76.0 
78.0 

111.1 
l42.a 
168.8 

72.7 
74.9 
80.9 
75.5 

73.4 
78.9 
83.8 
76.8 

89.2 
100.5 
121.0 
133.4 

136.1 
140.5 
144.1 
148.3 

165.4 
176.3 
173.2 
160.7 

100 
87.3 
52.8 
45.1 
53.1 
88.6 

116.2 
60.0 
65.8 

47.0 
55.6 
57.0 
52.8 

68.4 
93.3 
99.2 
93.6 

108.4 
130.5 
117.5 
108.3 

72.0 
53.8 
51.8 
62.1 

66.9 
67.5 
66.2 
62.4 

100 
90.0 
81.3 
68.1 
76.8 
75.7 
83.1 
7K2 
94.4 

73.3 
80.2 
79.8 
74.7 

67.5 
74.3 
75.7 
83.8 

86.1 
89.3 
72.0 
83.0 

78.6 
78.1 
68.2 
87.9 

91.8 
90.2 
86.3 

109.8 

100 
114.1 
94.7 
60.9 
72.8 
95.0 

100.4 
118.3 
138.1 

84.2 
125.7 
141.7 
118.9 

97.8 
146.5 
167.2 
157.9 

100 
111.8 
89.4 
87.2 

122.0 
141.7 
149.9 
154.3 
168.9 

150.0 
137.2 
140.8 
193.9 

149.8 
149.8 
154.1 
223.8 

100 
106.3 
74.9 
88.3 
93.1 
98.1 

109.1 
121.9 
131.9 

93.1 
96.8 
82.2 

100.0 

100.9 
102.0 
103.0 
104.3 

103.9 
107.8 

99.1 
109.8 

113.6 
112.8 
120.4 
124.3 

130.4 
132 .• 
130.1 
134.8 

100 
105.4 
108.6 
154.8 
123.9 
145.0 
165.8 
240.8 

111.3 
109.8 
99.8 

174.5 

139.4 
98.1 

162.2 
180.1 

128.5 
191.9 
114.8 
228.6 

171.1 
236.3 
231.8 
824.1 

261.3 
247.4 
114.5 

100 
96.1 
81.9 
97.4 
94.7 
97 .• 

106.4 
113.9 
119.4 

89.7 
98.2 
89.9 

101.1 

90.5 
96.5 
92.7 

100.2 

100.7 
105.4 
96.2 

112.5 

108.9 
112.6 
107.4 
117.4 

114.5 
120.0 
116.3 
127.0 

100 
86.8 
62.9 
45.9 
55.2 
55.8 
47.2 
57.8 
77.2 

52.9 
53.1 
61.7 
53.1 

55.8 
60.5 
57.7 
49.3 

48.6 
48.5 
49.7 
52.0 

49.8 
53.3 
54.5 
71.6 

70.1 
81.8 
84.5 
72.2 

100 
110.8 
103.3 
71.5 

117.1 
100.1 
80.0 
59.0 
70.0 

125.8 
121.8 
120.7 
100.9 

112.3 
101.5 

99.4 
87.2 

96.5 
84.5 
81.5 
57.7 

67.7 
56.2 
53.0 
59.4 

66.4 
76.9 
65.4 
71.4 

100 
96.3 
98.5 
83.0 
85.9 
86.1 
89.6 
90.0 

108.1 

94.3 
84.5 
80.0 
84.0 

98.5 
90.4 
72.1 
83.7 

97.3 
99.8 
78.0 
84.0 

91.9 
92.1 
82.0 
94.1 

121.0 
116.6 
lOi'>.ll 
89.9 

1938 I . . . . 113.1 155.4 59.1 104.8 121.0 185.2 141.0 109.5 67.4 97.9 107.9 

Yean 

1929 •••.•• 
1930 .... .. 
1931 ..... . 
1932 .... .. 
1938 •••••• 
1934 • ..- •••• 
1935 •••••• 
1936 .... .. 
1937 ..... . 

Quarter& 
1933 I •••• 

II ...• 
Ill ... 
IV ••• 

1934 I .... 
II ••.• 
Ill •.. 
IV ••• 

1935 I .... 
II ..• • 
Ill ... 
IV ••• 

1936 I .. .. 
II ... . 
Ill ... 
IV .. . 

1937 I .. .. 
II .. .. 
Ill .. . 
IV .. . 

1988 I .. .. 

I ____ ....,..P:..•::I::•n::d:.,..---I-:..R::•u::m:;.:.cam.;.·.::a_
11 
__ U::nl:r-:t.ed:..:..7K_I::ogd~orm=---~----...;:.Sw.::.::•d::•::n:,... ___ , Czechoslovakia 

P. I. j B. I C. P. I. C. P. I. I Aut.j B.• I C. P. I. j B.• I C. P. I. I B.•j C. 

100 
81.1 
60.5 
43.2 
49.6 
58.9 
65.6 
75.7 
92.6 

48.2 
49.5 
52.8 
62.5 

53.ll 
61.4 
59.9 
61.6 

63.0 
64.3 
68.3 
68.4 

66.7 
75.5 
79.4 
81.7 

85.8 
91.7 
93.7 
97.8 

99.7 

100 
67.3 
39.ll 
21.4 
18.1 
28.9 
26.8 
33.9 
48.0 

14.2 
16.6 
20.0 
21.6 

16.5 
25.7 
26.1 
26.9 

20.3 
24.9 
26.8 
35.0 

83.7 
31.4 
38.1 
87.3 

39.9 
44.6 
49.4 
68.1 

58.2 

100 
85.6 
76.8 

'65.5 
65.1 
72.5 
76.1 
79.0 
87.5 

53.8 
67.1 
69.3 
70.ll 

73.8 
73.9 
69.0 
74.3 

100 100 
96.4 99.1 
96.6 98.9 

100.9 81.8 
104.1 111.6 
121.5 131.0 
124.3 122.1 
133.0 129.9 
132.2 134.4 

96.8 85.0 
97.8 109.2 

109.4 130.3 
112.0 121.9 

112.4 121.4 
125.5 120.6 
126.6 143.2 
127.9 135.2 

100 100 100 100 
91.7 94.6 105.7 92.0 
73.3 87.8 91.5 91.3 
69.6 103.0 105.9 94.7 
77.7 123.3 140.8 98.9 
93.1 145.8 157.2 107.9 

103.1 178.5 177.2 114.2 
121.2 201.5 169.6 121.6 
134.3 208.2 152.8 127.6 

73.1 126.7 124.5 93.2 
77.5 140.2 149.4 98.0 
76.6 94.6 148.4 99.2 
93.4 181.8 145.8 104.9 

89.3 170.7 154.6 109.0 
91.9 155.4 175.1 106.9 
91.2 106.0 139.7 104.6 
99.9 151.1 159.7 113.2 

100 
97.1 
89.3 
81.6 
85.3 

112.0 
125.3 
137.4 
158.1 

97.3 
108.0 
114.0 
118.3 

74.4 122.0 
75.8 118.8 
76.7 125.4 
77.8 130.6 

116.5 103.2 2m.1 171.9 113.1 119.4 
109.2 101.8 175.4 185.6 112.3 123.8 
136.0 101.0 154.7 165.9 111.2 127.3 
126.6 106.7 181.1 185.5 124.0 130.8 

78.0 129.4 
77.9 131.0. 
79.6 . 135.9 
81.1 136.0 

88.7 
85.1 
88.8 
87.0 

95.2 

129.5 
126.9 
134.9 
137.6 

130.1 

121.0 115.3 213.4 168.5 121.7 130.7 
116.5 120.4 216.3 189.0 119.0 136.0 
139.7 119.9 165.9 159.7 116.3 138.7 
142.7 129.0 210.5 161.2 128.7 144.6 

124.4 132.3 235.1 142.1 126.1 
123.1 135.5 232.8 167.9 127.7 
147.1 133.4 177.0 139.9 123.3 
148.3 135.8 187.8 161.4 133.5 

107.0 13!.4 215.2 141.7 127.7 

150.0 
158.8 
160.6 
163.1 

100 100 
107.4 101.4 
85.9 100.1 
76.8 99.0 
47.9 105.8 

102.5 119.1 
126.4 128.6 
141.1 137.3 
130.9 147 .• 

74.2 IIA.6 
104.6 122.5 
89.2 123.0 

141.7 126.5 

"168.8 
142.0 
84.1 

111.8 

142.0 
148.0 
116.8 
162.6 

152.6 
142.8 
81.5 

146.8 

204.1 

126.8 
127.8 
127.5 
131.6 

133.2 
135.6 
138.3 
142.8 

142.1 
146.6 
149.9 
151.0 

146.5 

100 100 1100 
85.2 65.5 92.0 
70.6 75.0 87.1 
42.5 87.6i 74.6 
43.0 62.4, 70.1 
49.0 50.81 79.8 
59.0 35.5 79.7 
71.2 44.0 89.1 
96.5 45.2 99.7 

38.0 49.8 69.9 
47.4 40.2 67.1 
44.9 77.7 67.8 
42.2 81.8 75.1 

42.0 14.1 76.9 
53.4 40.9 83.6 
50.4 77.7 79.7 
ol8.9 76.0 76.ll 

53.9 21.9 75.9 
54.2 21.7 77.8 
59.9 50.0 76.5 
65.3 48.5 88.1 

60.5 12.5 88.7 
65.8 30.7 87.5 
71.1 66.8 87.2 
87.8 65.9 93.9 

92.2 
96.6 
97.7 
99.1 

86.3 

16.9, 99.1 
80.01104.4 59.6 98.ll 
74.8 96.8 

18.3 87.5 

' Net lncreaaa In number of dwellings in boroughs of more than 2,000 IJ:'habltants. • Number of dwel~i!'gs 
atorted on new ground. • Estimated cost. of plana approved for dwelhng-houses by 146 lo~al a~t.horattea. 
' Building permltl delivered for number o~ ~oms (dwellings) in 11 larger towns. • NumbOJ' of pernut.a delivered for 
the uUUaat.ion of new buildinp 1D 88 pranctpa,J towna. 
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Appendix IV. Table I. 

INDICliS ow WBOLBSAI.a PaiCJIS. 

NolL- Unleoa otherwise indi<ated the indi- are compiled by Government authorities in each country. 
Their original bll8e iB given in Jt<mtl&ly Bulktia of StatiBWA (League of Nations), No. 11, 1935. 

1929=100. 

A1"1!"D-
tinO Australia China 1 

Countl')' Union o Albania Austria Ban eo Mel- Belgium Brazil Bul&'arla Canada Chile 
Sbanebal S. Africa Central boume 

deJa Re-
publica 

An:rqe 

1926 106.3 
100.0 

94.8 103.7 101.8 87.4 . 90.0 104.6 . 95.7 
1927 106.9 102.3 101.8 100.8 99.5 90.1 102.2 

100.1 
99.9 

19"..8 103.8 103.8 100.0 )02.2 99.4 99.1 103.1 97.0 100.8 97.8 
I~ 1041.1 100.1 100.1 100.1 100.1 100.1 100.1 100.1 100.1 100.1 100.0 
)930 88.5 88.0 90.0 95.8 88.5 81.4 74.2 81.2 90.8 86.7 109.9 
1931 85.8 90.3 83.9 91!.8 79.2 73.8 74.2 66.8 75.4 79.5 121.2 
1932 79.0 73.6 86.2 91!.8 78.3 62.5 73.2 58.3 69.8 119.7 107.6 
1933 80.2 57.2 83.1 88.8 78.2 58.9 68.0 51U 70.2 179.8 99.3 
1934 87.7 51.1 84.6 102.3 81.6 55.6 68.0 53.4 74.9 178.6 92.9 
1933 81.8 56.2 84.4 100.6 81.5 83.1 70.1 54.4 75.4 178.4 92.0 
1936 85.0 62.6 83.9 )02.9 85.6 69.1 8U 55.4 78.0 197.8 103.8 
1937 87.0 64.6 87.0 116.8 91.9 80.4 ... 62.8 88.4 236.3 )23.5 

(a} (e) (b) (a} (a} (d) (e) (a) (a) (b) 
1932 Ill 83.0 80.0 86.9 95.5 79.8 64.4 . 0 72.2 85.3 112.5 

VI 81.4 71.9 88.5 93.4 77.1 60.4 . 69.5 117.8 108.7 
IX 76.8 66.0 84.6 91.7 79.9 62.6 . 68.9 146.0 105.1 
xu 74.9 68.5 83.1 88.7 75.8 61.3 . . 66.9 175.6 102.9 

1933 III 75.3 61.9 82.3 87.0 73.9 59.2 . . 67.3 178.5 )02.1 
VI 77.6 54.9 83.9 88.5 79.8 59.6 70.6 186.0 )00.0 
IX 82.1 52.2 83.1 87.8 82.1 58.3 . . 72.1 182.8 96.1 
XII 86.0 54.3 83.11 98.7 79.7 56.9 . . . 72.2 167.<6 94.2 

1934 III 91.4 49.7 87.0 100.2 80.9 56.2 . . 75.4 175.1 92.4 
VI 89.7 51.1 84.9 102.0 81.1 55.5 . 75.3 182.8 91.6 
IX 84.4 51.8 83.2 104.4 82.8 55.2 75.2 183.3 93.1 xu 85.0 51.1 83.9 102.3 80.9 55.0 . 74.4 177.7 94.7 

1935 III 
sO.O 

53.1 84.0 100.7 79.9 54.5 67.0 75.2 175.0 92.2 
IV 53.2 83.5 100.2 80.1 62.4 66.0 . 75.8 174.1 91.8 
v . 54.1 84.6 100.0 80.9 64.9 66.0 75.5 176.4 90.9 
VI 

8i.11 
55.4 85.3 99.7 81.3 65.2 66.0 . 74.7 176.5 88.1 

VII 54.11 86.1 99.2 82.0 65.0 69.1 . 74.7 178.0 86.6 
VIII . 55.8 85.6 99.3 83.1 64.9 70.1 . 75.0 178.4 87.9 
IX 

si.a 
57.5 84.5 100.2 82.9 65.8 71.1 . 75.7 179.11 87.2 

X 61.1 83.7 102.2 83.1 67.5 77.8 . 76.5 181.2 90.0 
XI . 61.7 83.11 102.2 82.0 68.4 75.3 . 76.0 182.7 98.9 xu . 62.11 83.5 102.4 81.0 68.0 75.3 . 75.9 182.0 98.11 

1838 1 85.8 82.8 83.3 102.6 81.8 68.3 74.1 54.1 78.3 189.8 99.8 
JJ . 63.2 82.8 101.6 81.3 68.4 78.4 53.7 75.8 184.6 100.9 
IJJ 64.1 82.5 101.9 82.4 67.11 80.4 53.2 75.7 186.9 101.8 
IV 86.0 64.5 83.0 101.7 84.0 67.4 80.4 54.2 75.5 187.0 102.7 v . 62.2 83.2 101.5 84.4 66.9 81.4 53.9 75.1 191.2 101.2 
VI 

sa.1 
62.1 84.0 101.2 84.5 67.0 82.5 53.9 75.6 194.6 101.5 

VII 61.8 84.5 102.5 86.1 67.7 92.8 54.5 77.8 198.6 102.6 
VIII . 61.8 83.9 104.3 87.9 68.4 95.9 55.3 79.7 202.6 102.8 
IX 61.7 84.2 104.0 87.2 69.8 71.8 56.0 79.9 208.9 102.4 
X 85.1 62.0 85.3 103.6 88.2 70.7 79.4 57.9 80.6 210.7 105.0 
XI . 62.4 85.1 104.1 89.9 72.8 78.4 58.7 80.8 207.5 108.1 
XII . 62.8 85.8 106.4 89.4 74.9 "·' 59.8 83.4 218.7 118.7 

1937 1 86.7 64.1 86.5 109.1 91.!1 77.8 79.4 59.6 85.5 218.9 116.4 
JJ . 65.3 85.9 110.5 89.7 79.3 79.4 59.7 86.7 226.4 117.6 
Ill 

s5.o 
61.7 86.4 114.9 91.8 8U 79.4 60.2 89.4 237.8 117.7 

IV 66.0 87.2 117.4 91.9 81.8 86.6 61.6 90.1 240.9 118.6 v . 64.7 88.8 118.7 92.1 81.4 87.6 61.7 89.0 241.9 119.7 
VI tn.4 63.1 88.6 118.9 92.2 81.9 86.6 61.9 88.5 240.8 120.7 VII 63.7 88.8 120.1 94.5 82.5 82.5 63.9 91.5 241.7 120.4 
VIII . 63.8 87.7 119.3 95.4 82.3 79.4 64.1 89.5 245.8 122.3 IX 

89.1 
64.7 86.9 119.7 114.6 81.1 81.4 64.7 8~.9 244.9 124.8 X 65.9 86.7 119.7 92.3 80.8 81.4 65.7 88.6 239.2 127.4 XI . 65.7 85.5 117.0 89.0 77.9 . ... 65.0 86.9 232.6 134.8 XII . 611.8 85.0 115.11 117.7 17.4 ... 85.2 86.6 224.6 135.8 

1!138 I 92.5 66.1 85.6 116.6 88.5 71.6 ... 64.8 87.7 224.8 133.8 II . 65.7 &5.1 115.4 88.7 77.1 ... 63.7 87.4 224.0 132.4 Ill 
s9.a 64.0 85.4 113.6 88.9 75.7 ... 63.0 86.9 224.1 133.2 IV 65.8 85.2 IIU 90.1 75.2 63.3 86.1 224.6 136.7 v 113.8 111.0 74.1 

... 
VI 

. ... . .. ... 63.6 84.0 ... 135.8 . . ... 113.8 . .. ... 73.9 . .. ... ... ... 138.9 

f•J lloatbly ••- (b) 15th or ml4clle of month. (d) Second ball of month. (e) Loot week orend af month. 

I "-· Terlll Cammiooloa. . . 



Country Cnebo-- Denmark 
slovakia 

Average 

1928 103.4 108.3 
1927 106.0 101.9 
1928 106.1 101.9 
1929 100.0 100.8 
1930 . 88.8 86.1 
1931 80.8 75.9 
1932 74.5 77.8 
1933 72.2 83.3 
1934 74.0 90.7 
1935 77.2 92.6 
1938 77.4 97.2 
1937 82.0 110.2 

(f) (a} 
1932 Ill 75.4 77.8 

VI 73.4 75.0. 
IX 74.8 78.7 
XII 72.4 78.7 

1933 III 70.9 82.4 
VI 73.8 82.4 
IX 72.1 85.2 
XII 70.9 86.1 

1934 III 72.6 89.8 
VI 76.5 88.0 
IX 75.3 93.5 
XII 76.0 92.6 

1935 Ill 76.3 90.7 
IV 77.0 90.7 
v 77.4 90.7 
VI 79.1 90.7 
VII 77.2 90.7 
VIII 77.2 93.5 
IX 77.0 94.4 
X 77.5 95.4 
XI 77.4 95.4 
XII 77.9 95.4 

1936 I 77.1 95.4 
II 77.3 96.3 
Ill 77.0 95.4 
IV 77.0 94.4 
v 76.5 95.4 
VI 76.6 95.4 
VII 75.7 96.8 
VIII 75.9 98.1 
IX 77.1 9 .I 
X 78.2 100.9 
XI 79.1 101.9 
XII 60.7 102.8 

1937 I 81.6 104.6 
II 82.6 106.5 
Ill 83.7 ·108.3 
IV 82.7 Ill. I 
v 82.4 112.0 
VI . 85.5 111.1 
VII . 83.1 113.0 

' VIII 82.7 112.0 
IX 82.0 112.0 
X 81.5 113.0 
XI 80.2 112.0 
xu 80.3 111.1 

1938 I 80.8 110.2 
II 80.0 108.3 
Ill 79.6 106.5 
IV 80.1 104.6 
v 80.1 103.7 
VI 80.4 102.8 
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Danzlr 

108.0 
107.8 
104.5 
100.0 
89.7 
78.4 
67.5 
66.2 
64.8 
86.0 

102.1 
107.4 
(c) 
69.1 
65.7 
66.6 
65.6 

65.4 
66.2 
66.3 
66.1 

64.9 
64.7 
64.5 
65.0 

64.5 
64.3 
85.7 
89.3 
93.6 
97.7 
99.8 

101.9 
102.6 
102.4 

101.0 
99.4 
99.9 
99.8 
99.8 

100.2 
100.6 
102.4 
103.5 
105.5 
106.4 
107.3 

107.8 
109.2 
111.9 
109.3 
107.4 
106.7 
107.6 
107.6 

. 108.0 
106.6 
104.4 
102.0 

101.2 
99.4 
99.5 
98.1 ... ... 

INDICES or WsoLBSA.LII Piucu. 

1929=100. 

Egypt Estonia Finland France 
Cairo 

113.8 97.4 102.0 110.8 
104.3 97.4 103.1 102.4 
103.4 103.4 104.1 102.9 
100.8 100.1 100.0 100.1 

89.7 87.2 91.8 88.4 
83.6 77.8 85.7 80.0 
72.4 70.9 91.8 68.2 
61.2 72.6 90.8 63.6 
75.0 72.8 91.8 60.0 
81.9 71.8 91.8 54.0 
73.3 77.8 93.4 65.5 
76.0 86.3 104.6 92.7 
(a} (a} (a} (e) 

80.2 73.5 93.9 70.8 
69.8 69.2 88.8 67.8 
67.3 69.2 91.8 65.9 
65.5 69.2 91.8 65.9 

60.3 68.4 90.8 6ll.l 
57.8 67.5 90.8 64.3 
58.6 77.8 91.8 63.3 
62.9 75.8 90.8 64.9 

68.1 75.2 91.8 62.8 
72.4 72.6 90.8 60.4 
87.9 69.2 91.8 58.2 
84.5 70.9 91.8 54.9 

82.8 70.1 91.8 • 53.4 
• 79.3 68.4 91.8 53.6 

79.3 69.2 91.8 54.2 
81.0 70.1 91.8 52.6 
81.9 69.2 91.8 51.4 
82.8 70.9 91.8 52.6 
79.3 71.8 92.9 53.0 
82.8 75.2 93.9 54.5 
81.0 76.1 92.9 55.5 
81.0 76.1 92.9 56.5 

79.3 78.9 91.8 57.3 
76.7 76.9 92.9 59.3 
75.9 76.9 92.9 60.0 
72.4 75.2 91.8 59.2 
72.4 75.2 91.8 59.6 
71.6 76.1 91.8 60.3 
71.6 76.1 92.9 62.4 
70.7 76.9 92.9 64.0 
73.3 78.6 93.9 67.0 
72.4 79.5 94.9 75.1 
71.6 80.3 95.9 78.5 
72.4 81.2 96.9 82.8 

75.9 83.8 100.0 85.8 
77.6 84.6 103.1 85.0 
76.7 86.3 105.1 87.7 
75.9 86.3 105.1 88.0 
75.0 84.6 106.1 87.7 
75.0 86.3 105.1 88.8 
75.9 87.2 105.1 92.8 
75.9 88.0 105.1 96.i 
75.9 87.2 106.1 100.5 
76.7 88.0 106.1 100.2 
75.9 87.2 104.1 99.0 
75.9 86.3 104.1 100.6 

75.9 87.2 104.1 101.4 
77.6 87.2 103.1 100.6 
76.7 86.3 102.0 101.1 
77.6 85.5 101.0 102.6 
78.4 sa.5 100.0 104.3 . .. . .. ... 105.3 

Germany 

98.0 
100.3 
102.0 
100.1 

90.8 
80.8 
70.3 
68.0 
71.7 
74.2 
75.9 
77.2 
(a) 
72.7 

. 70.1 
69.3 
67.3 

66.4 
67.7 
69.2 
70.1 

69.9 
70.8 
73.2 
73.6 

73.4 
73.5 
73.5 
73.8 
74.2 
74.6 
74.6 
74.9 
75.1 
75.4 

75.5 
75.5 
75.5 
75.6 
75.7 
75.8 
75.9 
76.2 
76.1 
76.0 
76.1 
76.5 

76.7 
76.9 
77.3 
77.1 
77.2 
77.3 
77.6 
77.8 
77.4 
77.2 
76.9 
76.9 

77.0 
77.0 
77.1 
77.0 
76.8 
77.0 

Greece Hungary India 
Calcutta 

. 102.5 105.0 . 109.1 105.0 

100.0 
111.6 102.8 
100.0 100.0 

90.9 79.3 82.3 
81.2 78.5 68.1 
97.5 76.0 64.5 

110.3 62.7 61.7 
108.7 65.3 63.1 
110.6 74.1 64.5 
112.5 73.6 64.5 
126.0 78.0 72.3 
(a} (e) (e) 
83.2 81.8 66.7 

104.9 79.3 61.0 
104.6 74.4 64.5 
109.5 66.9 62.4 

111.4 67.8 58.2 
109.8 65.3 63.1 
109.6 57.9 62.4 
108.4 58.7 63.1 

107.4 61.2 62.4 
106.9 66.9 63.8 
110.5 68.6 63.1 
110.1 69.4 62.4 

110.3 70.2 61.7 
109.7 71.1 62.4 
109.0 72.7 64.5 
108.6 71.9 64.5 
109.7 74.4 64.5 
110.3 73.6 63.1 
110.9 76.0 63.1 
112.6 78.5 66.0 
112.6 78.5 65.2 
113.7 80.2 66.0 

112.9 77.7 65.2 
113.4 76.9 64.5 
113.2 75.2 64.5 
112.3 72.7 65.2 
111.3 71.1 63.8 
110.5 70.2 63.8 
110.5 71.1 64.5 
111.8 71.1 63.8 
111.5 71.9 64.5 
112.6 75.2 66.0 
114.0 73.6 66.0 
116.7 76.0 66.7 

119.8 79.3 69.5 
122.5 76.9 69.5 
125.8 78.5 70.9 
127.0 77.7 73.0 
128.3 . 78.5 73.0 
126.5 77.7 72.3 
127.5 77.7 73.8 
127.4 77.7 74.5 
127.1 79.3 73.8 
127.4 76.9 73.8 
126.6 77.7 73.0 
126.2 78.5 71.6 

126.1 77.7 70.2 
126.3 76.9 68.8 
126.5 77.7 68.1 
126.2 83.5 66.7 
124.6 81.8 66.7 ... ... 66.7 

(a) Monthly averap. (c) 10tb and 20tb ol montb. (e} Last waek or end of montb. (() First or beeinnine of 
followina month. 



Indo- Italy 
Cowltey ChiDa NaUonal 

Satcoa Jndu: 

A,._ 
19'!6 85.6 . 
19'l7 92.8 
19'l8 96.7 lo4.8 
lti:!S 1041.1 100.1 
1930 100.0 89.5 
1931 84.8 78.1 
1932 75.8 73.0 
1933 69.3 66.5 
1934 62.7 65.0 
1935 61.-l 71.5 
1936 64.1 80.1 
1931 86.-l 83.-l 

1932 Ill 78.-l 
(e) . 

VI 75.8 . 
IX 74.5 . 
XII 72.6 . 

1933 Ill 68.3 67.0 
VI 69.3 65.6 
IX 68.0 65.0 
XII 65.-l 66.8 

1934 Ill 611.7 65.1 
VI 61.-l 63.7 
IX 62.7 64.7 
XII 62.1 65.!1 

1935 Ill 61.-l 67.7 
IV 62.1 68.9 
v 62.7 69.6 
VI 62.1 70.6 
Vlf 61.4 71.5 
VIII 61.-l 72.6 
IX 61.4 74.8 
X 62.1 76.1 
XI 62.1 77.6 
XII 61.4 77.9 

1936 I 60.1 17.9 
II 60.1 78.1 
III 62.1 79.0 
IV 61.4 79.6 
v 62.1 79.2 
VI 61.4 79.5 
VII 62.7 78.8 
VIII 64.7 79.8 
IX 65.4 80.8 
X 68.0 80.8 
XI 7UI 81.5 
XII 75.8 8\!.8 

1!137 I 81.0 85.5 
II 81.0 87.8 
Ill 81.0 89.2 
IV 81.7 90.3 
v 81.0 92.0 
VI 81.7 93.9 
VII 85.6 94.7 
VIII IIJ'I.9 !11>.6 
IX 92.2 96.1 
X 96.1 97.5 
XI !13.5 99.7 
XII 93.5 101.0 

1!138 I !13.5 99.8 
If 84.8 !18.2 
Ill 96.7 !18.3 
IV 97.4 1111.8 v 1111.3 l<J0.3 
VI 1111.3 100.8 
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Japan' 
Tokio 

107.7 
102.11 
102.8 
108.1 
8\!.4 
69.6 
73.3 
81.6 
80.8 
84.4 
89.9 

108.4 
(a} 
72.1 
66.6 
76.2 
84.0 

80.7 
81.7 
83.0 
79.8 

80.5 
79.4 
81.5 
82.4 

83.5 
83.0 
83.0 
82.0 
82.0 
83.2 
85.9 
88.3 
88.1 
87.8 

87.8 
86.9 
86.8 
87.5 
87.5 
88.1 
89.8 
91.8 
91.4 
91.2 
92.6 
97.8 

106.1 
104.8 
109.1 
112.8 
109.8 
108.4 
108.7 
107.0 
lfJ8.5 
107.8 
108.1 
109.7 

111.8 
ll3.4 
ll4.4 
ll2.3 
ll~.2 
115.7 

IDICBS OJ' WBOLEALII PiuCBS. 

1929= 100. 

Latvia New 
Rip Mexico • Norway Zealand 

. . 132.8 104.4 
112.1 99.8 

lo7.3 
loO.I 

105.4 100.3 
100.1 100.1 100,1 

85.0 103.4 92.0 87.4 
70.7 89.7 81.9 90.5 
71.0 84.3 81.9 87.2 
69.8 89.8 81.9 87.8 
69.2 84.7 83.2 89.4 
72.6 84.5 85.2 93.1 
75.6 100.4 89.9 84.0 
84.1 118.3 104.6 101.4 
(a} (b) (b) 
73.7 . 81.9 89.1 
71.7 . 80.5 87.9 
70.1 . 82.6 88.1 
70.1 . 82.6 85.6 

69.9 86.9 81.2 88.4 
70.7 89.4 81.2 88.8 
69.7 91.8 82.6 88.5 
69.0 92.8 81.9 88.7 

69.1 95.ll 81.1 90.1 
68.-l 94.1 82.6 89.9 
69.1 95.1 84.6 89.9 
69.2 84.8 83.9 89.9 

71.7 94.6 84.6 91.7 
70.9 93.4 83.9 91.9 
70.9 93.1 83.9 91.7 
70.9 93.6 84.6 92.8 
70.9 84.5 85.2 93.1 
70.9 84.8 85.9 93.6 
71.7 96.8 85.9 95.-l 
72.6 95.8 87.3 96.-l 
73.4 84.3 87.3 95.4 
73.4 93.8 87.9 95.0 

73.4 93.4 87.9 84.4 
73.4 93.9 88.6 93.0 
72.6 84.6 88.6 93.1 
71.7 96.5 88.6 93.6 
70.9 97.7 88.6 93.5 
71.7 98.2 88.6 84.0 
72.6 100.9 88.6 93.8 
73.4 102.9 89.9 84.7 
74.2 106.5 91.3 95.5 
81.7 106.8 91.8 95.8 
85.1 107.8 91.9 95.9 
86.7 105.5 94.0 97.4 

87.8 110.0 96.8 97.4 
88.4 112.8 98.7 98.8 
90.9 112.9 100.7 98.9 
92.6 111>.8 103.4 99.5 
93.4 ll8.6 101>.4 100.9 
93.4 124.0 105.4 101.7 
92.8 121>.2 107.4 101.6 
95.9 123.2 107.4 102.5 
97.8 123.8 108.1 102.4 
97.6 122.6 108.1 102.8 
96.7 122.8 107.4 105.1 
!15.9 118.7 108.7 105.2 

95.1 ... 106.1 103.0 
!15.1 ... 105.4 102.7 
95.1 ... 104.0 102.8 
84.2 ... 103.4 102.1 
95.1 ... 103.4 101.8 ... ... 102.7 101.9 

Nethe,.. 
lancU 

106.1 
103.1 
102.5 
100.1 
89.9 
76.5 
64.8 
63.1 
63.2 
61.7 
64.0 
76.4 
(a) . 
. 
. 

. 

. 
60.8 
61.1 
61.1 
61.1 
60.8 
61.0 
62.0 
63.5 
62.9 
62.7 

62.6 
62.2 
61.7 
61.8 
6l.ll 
61.8 
62.5 
62.9 
62.8 
68.4 
69.7 
71.11 

73.!1 
74.2 
76.2 
77.8 
76.9 
76.5 
77.7 
77.8 
77.1 
77.11 
76.5 
75.8 

75.4 
74.4 
73.4 
72.7 
72.1 
71.8 

(G) llanthly norap. (b) 15th or middle of month. (1) Lut week OJ" end of montb. 
• Beall ., .1--. • s....., de llalco. 

Neth.,.. 
Iande Peru Poland 
lndiel 

106.11 109.4 • 104.1 109.1 
100.8 . 100.6 103.3 

100.8 1011.0 too.e 
89.6 95.9 88.8 
70.3 84.3 17.5 
56.5 91.7 68.0 
48.9 97.0 61.4 
46.2 101.3 57.9 
44.8 101.8 55.1 
46.2 103.4 56.1 
61.8 110.1 61.7 
(a} (b) (e) 

60.6 88.2 70.5 
55.8 94.-l 70.2 
54.4 93.7 65.5 
51.7 93.1 62.0 

49.6 93.5 62.1 
49.6 96.9 62.-l 
47.5 99.ll 60.3 
46.2 100.5 59.8 

48.8 99.1 59.5 
46.2 102.2 57.8 
46.2 102.8 57.1 
46.2 99.8 66.6 

44.8 103.0 64.1 
44.8 102.6 64.2 
45.5 102.5 64.8 
44.8 103.1 64.6 
44.1 102.7 64.9 
44.1 101.8 55.8 
44.8 100.5 56.8 
-&5.5 101.2 56.6 
45.5 101.8 56.6 
44.8 101.9 64.7 

44.8 102.9 64.1 
44.8 103.3 64.2 
44.1 103.0 64.1 
44.1 103.7 55.0 
44.1 103.4 55.8 
44.1 103.0 56.0 
44.1 103.7 55.7 
44.1 103.8 56.0 
44.8 103.5 56.8 
50.3 103.4 57.8 
52.4 103.2 58.8 
66.1 103.!1 69.1 

58.6 104.5 60.6 
60.6 107.2 62.2 
62.0 109.9 62.9 
63.4 112.1 62.4 
63.4 112.6 62.2 
62.0 ll0.8 62.8 
62.7 ll0.9 62.8 
62.0 110.8 6!.9 
62.0 lll.6 61.9 
60.6 ll0.6 60.6 
59.3 110.7 60.6 
611.8 109.1 60.8 

59.8 110.0 60.!1 
58.6 ll0.8 59.9 
57.9 109.9 59.1 
57.9 109.9 59.4 ... 109.8 59.1 ... 109.8 59.0 



Por-Count.ry Rou-
tugaJ 1 mania 

Average 

1926 . 
1927 c} 96.3 . 
1928 c} 100.3 
1929 100.0 100.1 
1930 C} 94.7 78.4 
]931 c) 85.2 60.2 
1932 86.2 54.0 
]933 83.5 52.3 
]934 90.3 52.4 

. 1935 82.9 60.0 
1936 85.9 68.5 
1937 101.5 78.2 

1932 Ill 
(b) 
88.8 

(a) . 
VI 85.8 . 
IX 84.1 . 
XII 85.5 . 

1938 Ill 82.6 . 
VI 80.9 
IX 83.6 
XII 87.7 

1934 Ill 93.8 
VI 90.9 
IX 87.3 
XII 87.9 . 

1935 Ill 87.4. 57.6 
IV 86.8 58.! 
v 84.9 58.5 
VI 82.5 59.3 
VII 80.7 58.8 
VIII 77.5 60.8 
IX 77.8 61.2 
X 79.9 61.8 
XI 80.8 63.6 
XII 80.7 66.4 

1936 I 79.6 69.5 
II 79.5 69.3 
Ill 82.9 67.7 
IV 85.9 68.0 
v 85.7 67.0 
VI 86.0 66.7 
VII 85.7 65.7 
VIII 86.8 67.8 
IX 1 87.5 67.6 
X 89.2 69.4 
XI 89.1 70.7 
XII 94.0 72.2 

1937 I 97.5 78.9 
II 99.9 74.6 
Ill 99.9 74.6 
IV 100.9 78.5 
v 103.2 80.2 
VI 102.4 80.0 
VII 102.9 80.7 
VIII 101.8 80.3 
IX 101.3 78.9 
X 102.7 79.2 
XI 102.7 78.5 
XII 103.11 78.7 

1938 I 102.7 78.7 
II 101.6 78.4 
Ill 100.4 79.0 
IV 100.9 ... 
v ... . .. 
VI ... . .. 
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hmioBS ol' WaoLBSALJ~ PluoBS. 
1929=100. 

SpaiD 
Whole Sweden Swtt:Eer- Turkey United 
country land Kingdom 

104.4 106.4 102.3 108.5 
100.1 104.3 100.7 95.8 103.7 
97.0 105.7 102.4 98.4 102.8 

100.0 100.8 100.0 1011.1 100.0 
99.6 87.1 89.6 75.9 87.5 

100.7 79.3 77.7 65.2 76.8 
99.4 77.9 68.0 56.0 74.9 
94.9 76.4 64.5 49.2 75.0 
97.4 81.4 63.6 51.0 77.1 
97.9 82.9 63.6 55.8 77.9 . 85.7 67.7 62.0 82.7 

97.9 78.8 64.5 95.2 
(b) (a} (•} (a/ (a} 

102.6 77.9 69.9 59.1 76.8 
99.5 77.1 66.9 56.4 72.8 
97.6 78.6 67.1 52.2 75.2 
96.9 77.1 65.0 52.5 74.8 

95.5 75.0 63.7 50.3 72.4 
93.4 75.7 64.6 •49.8 75.5 
94.5 77.9 64.3 48.4 76.9 
96.5 78.6 64.7 47.5 76.7 

99.2 80.0 64.4 4R.4 77.2 
96.8 81.4 63.0 48.4 77.0 
95.2 81.4 63.1 51.7 77.4 
98.1 82.1 63.0 55.9 76.9 

98.4 82.1 61.ll 53.8 76.1 
98.6 82.1 61.7 51.8 76.6 
98.2 82.1 62.0 51.2 77.2 
96.3 82.9 62.7 51.6 77.5 
96.1 82.9 63.7 53.5 77.1 
96.0 82.1 64.7 54.4 77.5 
96.4 82.1 65.2 55.0 78.5 
97.0 83.6 66.1 56.6 79.9 
99.4 84.3 65.7 60.6 79.9 
99.5 84.3 65.2 64.1 80.1 

98.5 84.8 64.5 61.ll 80.4 
98.1 84.3 64.4 61.5 80.3 
98.3 84.3 64.4 62.0 80.3 
98.0 84.3 65.1 61.3 80.5 . 84.3 65.2 60.9 80.5 . 84.3 65.1 61.5 81.1 . 85.0 65.9 59.8 82.0 . 85.7 66.1 60.0 83.4 . 87.1 68.6 61.8 8i.2 . 87.9 73.0 62.4 85.5 . 88.6 74.5 63.0 86.1 . 90.0 75.6 64.2 88.3 

. 92.1 76.8 66.6 90.1 . 94.3 78.9 67.3 91.0 . 97.1 80.2 66.2 94.0 
98.6 80.0 65.8 95.4 
99.3 79.7 64.8 96.9 
99.3 79.4 63.3 96.8 

100.0 79.6 62.5 97.6 
100.0 78.5 63.2 97.5 . 100.0 78.3 63.7 97.4 . 99.8 78.5 64.1 96.8 . 97.9 77.6 63.6 95.0 . 97.1 77.6 61.9 34.2 

. 96.4 77.9 61.6 34.3 
95.7 77.5 61.8 92.6 
94.3 76.6 62.5 91.2 
93.6 76.6 62.0 90.3 . 92.9 75.7 62.0 89.3 ... 75.8 ... 88.2 

U.S.A. Vena-
zuela 

104.9 109.6 
100.] 105.4 
101.5 105.1 
100.0 100.0 
90.7 94.0 
76.6 90.1 
68.0 84.3 
69.3 76.4 
78.7 71.7 
83.9 67.3 
84.8 71.6 

' 90.6 78.0 
(a) 

69.3 86.6 
67.1 84.0 
68.5 83.2 
65.7 81.7 

63.2 77.0 
68.2 78.3 
74.3 75.8 
74.3 75.2 

77.3 74.4 
78.3 68.9 
81.4 69.4 
80.7 73.3 

83.2 67.8 
84.1 67.9 
84.2 68.2 
83.7 68.5 
83.3 66.2 
64.5 66.5 
84.~ 66.1 
84.5 64.2 
84.6 65.4 
84.9 67.3 

84.6 68.8 
84.6 67.9 
83.5 66.1 
83.6 70.9 
82.5 70.6 
83.1 73.2 
84.5 73.0 
85.6 71.2 
85.6 72.7 
85.5 73.2 
86.5 74.7 
88.4 77.1 

90.1 76.5 
90.6 79.0 
92.1 78.9 
92.3 75.8 
91.7 76.0 
91.5 76.5 
92.2 78.2 
91.8 79.1 
91.7 78.8 
89.6 78.0 
87.4 79.2 
85.7 79.5 

84.9 74.2 
83.7 72.7 
8:J.6 73.9 
82.6 74.3 
82.0 73.8 
82.1 74.1 

(a} Mont.bly overage. (b) 15th or middle ol mont.b. (c) June. (e} Last week or end ol mont.b. 

• Banco de Portugal, • National Bank. 

Yu~o-
slav•• • 

102.8 
105.6 
100.0 
86.1 
72.5 
64.8 
64.0 
62.8 
65.5 
68.0 
74.3 

67.4 
64.5 
61.4 
64.4 

66.6 
65.7 
60.3 
61.9 

62.9 
65.2 
62.8 
61.9 

62.6 
62.5 
63.6 
63.5 
62.9 
64.4 
67.4 
69.6 
70.8 
71.2 

70.7 
69.6 
69.6 
68.7 
66.6 
65.0 
65.2 
65.6 
66.6 
68.5 
69.4 
70.8 

70.0 
70.5 
71.7 
71.9 
72.2 
71.7 
73.3 
74.9 
77.6 
79.5 
79.0 
79.4 

79.7 
79.4 
78.1 
78.8 
79.6 
78.9 
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Appendix IV. Table 2. 
hmiCBS OJ' CosT OJ' I.Ivn<G. 

]I' ole. - Unleai otherwise indicated, the indices are compiled by Government authorities in each country. 
Their original base ia given in .Mtmllllg Bulletir& of Statist;,,. (League of Nations) No. 11. 1935. 

1929=100. 

I 
ArgeD- Au~· Chtruo Czecho-

Count<y Union o Auatria Belgium BrazU Bulgaria Con.tda ChUe slovakia 
S. Atri~a tine Valia 

ToWDO II Vienna Bueno. 80 59 Rio de 12 (67) ' 60 Santiago Shanghai Prague 
Aires Janeiro 

Compos!- A,B,D,E A-E A-E A-E A-E tion A-E A-E A-E A-E A-E A-E 

1!>'l6 99.8 92.8 98.0 74.9 .. 89.4 100.1 . 92.7 . 
19"27 100.2 95.5 UJO.O 97.2 92.5 95.7 98.5 

(9s.a) 
98.9 . 

19"28 100.3 97.3 98.6 97.8 94.5 ]00.8 97.8 99.0 95.0 
I~ 108 •• 108 •• 100 •• 108 •• too.• 108.8 100.8 100 •• 100 •• 100.0 100.8 
1930 97.6 100.0 101.5 94.6 103.6 90.9 91.5 99.3 98.9 112.9 97.8 
1!l31 94.0 95.5 86.9 94.8 93.0 87.7 79.9 89.7 98.11 116.7 93.4 
1932 89.9 97.3 77.6 80.7 83.6 88.0 73.4 81.4 104.4 110.4 91.7 
1933 87.5 94.8 82.7 78.3 82.6 87.2 68.2 77.6 129.6 99.4 90.7 
1934 88.8 94.5 77.6 79.6 79.4 94.1 63.7 78.7 129.7 98.3 89.6 
1935 88.1 94.4 82.8 80.9 79.9 99.2 59.5 79.2 132.4 98.9 92.3 
1936 88.5 94.4 90.5 82.7 84.7 113.8 57.0 80.9 143.6 105.0 93.1 
1937 90.6 94.3 92.8 84.9 91.8 ... 58.1 83.4 161.7 122.2 94.3 

(b) (b) (0} (e} (o} . (b) 
1932 Ill 91.1 97.3 . 82.3 83.4 . 74.7 83.2 92.6 117.9 92.8 

VI 90.0 98.2 . 81.4 81.7 . 73.5 80.2 99.9 112.4 92.9 
IX 88.8 97.3 . 80.2 83.5 . 72.6 79.9 117.4 109.5 91.1 
XII 87.5 96.4 . 79.0, 85.5 . 72.3 78.9 123.5 100.1 93.1 

1933 Ill 86.4 94.0 . 77.9 83.2 . 72.1 77.8 124.0 103.1 90.4 
VI 87.6 95.3 . 78.3 80.6 . 66.9 76.9 132.1 97.7 92.0 
IX 87.5 94.7 78.6 82.8 . 66.9 77.7 135.6 98.2 90.0 
XII 89.6 95.7 82.9 78.5 83.4 . 66.5 78.1 129.8 95.1 89.3 

1934 III 88.6 94.4 78.6 78.9 79.3 . 66.6 79.8 126.2 91.7 89.1 
VI 88.9 94.5 74.6 79.8 76.6 64.3 78.3 130.5 91.8 91.1 
IX 8~.3 94.8 78.8 79.6 80.1 . 64.5 79.2 132.8 109.5 89.8 
XII 88.3 94.3 79.5 79.11 79.4 . 62.4 78.8 135.9 102.8 89.0 

1935 Ill 88.3 93.5 79.7 74.9 97.7 61.9 78.8 130.3 97.1 90.4 
IV 88.6 93.1 8U ! 75.9 98.0 60.2 78.6 131.5 98.3 90.6 
v 88.6 93.3 81.4 80.8 76.8 98.1 59.9 78.9 132.3 97.9 91.2 
VI 88.9 95.5 81.0 78.7 98.3 60.1 78.8 132.3 98.1 93.6 
VII 88.1 94.8 82.1 ! 79.5 100.3 60.5 79.5 132.6 97.5 94.0 
VIII 87.11 94.5 83.1 81.4 80.4 100.3 59.7 79.7 132.2 96.9 94.0 
IX 87.8 94.6 85.11 82.7 100.5 59.5 80.3 133.0 97.7 93.2 
X 87.5 95.3 87.0 ! 84.4 100.7 57.8 80.7 133.3 96.3 92.9 
XI 87.7 95.1 87.5 81.8 85.8 100.5 58.2 80.6 133.6 101.2 92.7 
XII 87.11 9S.O 90.7 84.9 100.5 58.3 80.5 134.6 101.3 93.1 

1930 I 88.3 95.1 89.0 ! 85.2 110.1 58.1 80.2 133.5 102.9 93.8 
II 88.3 94.5 87.4 81.8 85.4 110.6 58.4 80.5 134.5 103.8 93.4 
Ill 88.3 94.1 89.0 84.1 110.4 58.1 79.7 136.9 105.7 93.8 
IV 88.6 93.7 92.4 ! 83.4 110.0 56.3 80.1 138.9 103.5 93.3 v 88.8 94.0 89.3 82.0 82.1 110.4 56.2 80.1 142.7 103.0 93.6 
VI 88.11 95.3 90.6 82.9 114.3 56.3 80.5 144.3 103.6 93.8 
VII 88.3 94.1 92.2 ! 81.7 116.2 56.6 81.1 145.6 104.0 92.9 

'VIII 88.1 94.3 92.8 83.2 83.9 115.9 56.0 81.2 146.6 107.0 92.8 
IX 88.0 94.5 92.0 85.3 116.1 56.1 81.2 148.9 105.2 92.5 
X 88.1 94.5 91.2 ! 88.7 117.2 56.8 81.5 150.6 105.7 92.7 
XI 88.8 94.8 90.2 83.8 88.0 117.5 57.0 81.8 150.0 106.5 92.3 
XII 88.7 94.8 90.7 88.2 116.11 . 57.3 81.8 150.3 108.9 92.5 

1937 I 88.8 94.3 89.4 . ! 89.1 118.5 57.5 81.9. 149.3 111.8 93.2 
II 88.11 94.3 90.1 84.0 90.1 118.3 57.8 82.0 147.4 111.3 93.7 III 89.5 94.1 92.4 89.7 119.4 57.7 82.8 151.5 108.2 93.7 IV 89.8 93.11 93.5 ! 88.8 119.8 57.7 82.5 157.8 108.8 93.7 v 90.0 94.1 93.8 84.5 88.8 121.11 67.8 83.0 161.6 110.0 94.0 VI 90.5 115.0 96.8 90.0 ... 58.8 83.0 163.9 110.3 95.0 VII 1111.4 94.4 93.8 ! 92.1 ... 58.6 83.2 166.3 11U 94.8 VIII 90.7 94.1 92.9 85.1 112.8 ... 58.6 83.8 168.0 124.7 94.4 IX 90.9 94.1 92.4 94.5 ... 68.7 83.7 17U 136.9 94.11 X 91.4 94.5 94.0 ! 94.11 ... 69.2 84.8 169.5 129.8 94.5 XI 92.1 94.5 93.8 85.8 95.4 ... 59.8 84.3 169.4 148.8 94.8 XII 93.7 94.3 92.11 95.3 ... 60.0 84.4 165.2 155.0 95.0, 

1938 I 94.1 94.4 91.1 

I 
95.7 69.9 84.2 162.8 148.8 96.7 II 94.0 94.1 

... 
91.3 88.0 95.0 59.9 84.0 162.1 148.9 96.9 Ill 94.0 93.5 91.11 

... 
98.8 59.7 84.8 164.7 139.4 97.1 IV 94.0 113.8 111.8 

... ... 92.0 69.5 84.4 167.9 137.3 97.5 v 94.3 Vd.7 111.9 

... 
VI 93.7 

... 9'l.4 ... 611.7 84.8 ... 180.6 97.6 ... 113.9 132.2 98.4 ... ... ... ... .. . . .. 
A' Foodotuffa; B : Heatmg and lighting ; C : Clothing ; D : Rent ; E : Mi.occllaneoua other expenaee. 
(o} lloatbly .,.., .... - (b) 15tb ar middle of month. - (e) Loot week or end of month. 
' 11126-1937: 86 lowao. Monthly flcureo: 12 towaa. 



Country Danzig Denmark 

TOWDI 1 Whole 
country 

Composi- A-E A-1! tion 

1926 94.4 
102.o 1927 98.3 

1928 99.2 101.0 
19~8 100.0 100.8 
1930 95.2 95.0 
1931 87.5 90.1 
1932 79.5 89.5 
1933 77.2 92.5. 
1934 76.2 96.3 
1935 84.6 99.4 
1936 93.() 100.9 
1937 97.3 )()4.5 

(a) (f) 
1932 Ill 80.3 89.3 

VI 80.8 88.8 
IX 77.3 90.5 
XII 76.9 89.6 

1933 Ill 77.3 91.3 
VI 76.5 92.7 
IX 77.4 94.1 
XII 76.7 94.1 

1934 Ill 76.4 95.4 
VI 77.5 96.4 
IX 75.4 97.5 
XII 75.8 97.9 

1935 Ill 75.5 98.8 
IV 75.6 . 
v 82.2 

UJO.O VI 85.2 
VII 88.4 . 
VIII 89.6 

99.6 IX 90.1 
X 92.2 . 
XI 92.2 

100.3 XII 92.7 

1936 I 92.3 . 
II 92.0 

100.5 Ill 91.8 
IV 91.5 . 
v 91.7 
VI 93.8 101.0 
VII 91.8 . 
V111 93.3 
IX 93.2 10i.2 
X 95.6 . 
XI 94.9 
XII 95.5 10i.7 

1937 I 96.1 
II 96.3 
Ill 96.6 lo3.3 
IV 97.3 
v 97.7 
VI 97.8 Jo4.6 
VII 97.6 . 
VIII 97.5 
IX 97.6 100.9 
X 97.8 . 
XI 97.3 
XII 97.7 106.5 

1938 I 97.8 . 
II 97.3 
Ill 96.8 100.6 
IV 97.0 . 
v 97.4 
VI ... ... 
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Appendix IV. Table 2 (continued). 

Egyp\ 

Cairo 

A,C-E 

106.0 
101.3 
100.7 
100.0 

98.() 
91.4 
87.4 
82.8 
84.1 
85.7 
86.1 
85.2 

88.7 
86.1 

184.8 
. 86.1 

84.8 
82.1 
82.8 
80.8 

82.8 
82.8 
87.4 
86.1 

85.4 
85.4 
84.1 
84.1 
86.1 
85.4 
86.1 
88.1 
87.4 
87.4 

86.8 
87.4 
87.4 
86.1 
86.1 
86.1 
86.1 
84.1 
85.4 
84.8 
85.4 
85.4 

86.1 
86.1 
85.4 
85.4 
84.8 
84.1 
84.8 
84.8 
84.8 
85.4 
85.4 
84.8 

85.4 
86.1 
86.1 
87.4 
87.4 ... 

INDICES or CosT or LI:vn<a. 

1929=100. 

Estonia Finland France Germany 

Tallinn 21 Paris 72 

A-E A-E A-E · A-E 

90.6 96.6 90.8 92.3 
89.7 98.5 92.4 96.1 
95.7 100.7 93.3 98.5 

100.8 100.8 100.1 100.0 
88.9 92.2 104.5 96.2 
85.5 84.8 102.3. 88.4 
80.3 83.7 94.6 78.3 
75.2 81.7 93.5 76.6 
74.4 80.i 92.8 78.6 
75.i 81.4 86.9 80.() 
83.8 81.5 91.1 80.8 
89.0 85.8 111.8 81.2 
(e) (a) (a) 
82.9 85.1 96.0 79.4 
81.2 81.9 96.2 78.3 
79.5 82.9 93.0 77.3 
76.1 83.4 92.8 76.7 

75.2 81.3 94.1 75.4 
72.6 80.4 92.8 76.6 
77.8 82.5 92.8 76.9 
76.9 80.9 94.6 78.3 

76.1 80.1 94.6 77.9 
75.2 78.9 93.9 78.3 
72.7 80.6 91.9 79.0 
72.7 81.7 90.7 79.4 

74.4 79.9 88.9 79.4 
. 74.4 80.0 79.4 

73.5 79.5 88.1 79.8 
72.7 80.2 79.9 
74.4 81.8 I 80.7 
74.4 82.6 84.4 80.8 
75.2 82.5 80.2 
79.5 83.3 ! 79.8 
80.8 83.3 86.0 79.9 
8().3 82.6 80.2 

80.8 81.0 I 80.7 
82.1 81.4 87.4 80.6 
82.1 81.4 80.6 
82.9 80.7 I 80.7 
82.9 80.2 89.4 80.7 
84.6 80.3 8().8 
84.6 80.7 ! 81.3 
85.5 81.6 90.6 81.4 
85.5 82.0 80.7 
85.5 82.3 I 80.7 
84.6 82.7 97.1 80.7 
86.3 83.1 80.7 

88.8 83.3 I 80.8 
88.6 . 104.5 81.0 
88.4 81.2 
88.0 85.0 I 81.2 
87.2 . 109.0 81.2 
88.9 81.4 
88.9 85.9 I 82.0 
88.0 . 113.3 81.8 
88.9 81.2 
89.7. 8S.l I 81.0 
90.6 . 118.3 81.0 
92.3 . 81.0 

94.() 88.1 l 81.1 
94.0 . 123.7 81.3 
94.9 81.5 
94.0 86.9 I 81.6 
93.2 ... 81.8 
. .. 81.8 

Greece 

'"' 
A-E 

(84.9) 
(93.1) 
(97.1) 
100.0 
(87.5) 
86.9 
92.2 
99.0 

100.7 
101.7 
105.4 
113.6 
(a} 
86.2 
95.1 
95.6 
97.6 

98.6 
98.1 
99.0 

101.4 

100.0 
99.6 

101.0 
101.7 

100.8 
100.7 
101.3 
100.6 
100.7 
101.1 
101.7 
103.2 
103.5 
103.8 

105.4 
104.9 
104.7 
104.6 
104.1 
103.7 
104.0 
105.3 
106.() 
107.0 
107.4 
108.1 

111.8 
112.7 
112.7 
113.6 
114.6 
114.0 
112.9 
114.1 
113.7 
114.0 
114.9 
114.6 

115.0 
115.2 
114.2 
113.4 
112.8 ... 

Hungary lnd~ Ireland China 

Buda- Saigon 105 pest 

A-D A,D,E A-E 

86.9 87.6 105.1 
94.6 91.2 99.4 
99.5 93.8 98.9 

100.0 100.0 100.0 
90.5 107.1 97.2 
85.7 92.9 91.5 
83.3 81.4 89.2 
77.3 75.i 85.8 
75.8 69.0 86.9 
77.7 69.() 88.6 
82.0 69.9 90.9 
87.3 83.2 96.8 
(e) (b) 
83.1 85.0 92.0 
84.2 83.2 90.3 
84.1 80.5 86.9 
80.8 78.8 88.1 

79.3 77.0 85.8 
78.4 76.1 84.1 
76.0 76.1 84.7 
74.8 72.6 88.6 

75.3 70.8 86.4 
77.0 69.() 84.7 
76.1 68.1 86.4 
75.1 69.0 89.2 

76.2 69.0 . 
76.1 I 76.2 70.8 85.8 
76.8 . 
79.0 I 79.7 68.1 88.6 
79.4 
79.2. 

! 79.() 68.1 92.0 
79.5 

80.9 I 81.3 68.1 90.3 
81.6 
82.1 I 82.0 89.2 
81.3 69.0 . 
81.0 I 82.5 69.0 90.3 
82.6 . 
83.0 I 82.3 75.2 94.3 
83.2 . 
86.4. 
87.1 80.5 94.9 
87.0 
86.7 
86.6 78.8 94.8 
86.8 . 
87.0 I 96.6 87.1 84.1 
88.2 . 
88.i I 87.9 88.5 100.6 
88.4 . 
89.2 I 88.3 89.4 98.3 
88.4 . 
89.0 ! sv.o ... 97.2 ... . 

A : Foodstuffs ; B : Heating and lighting ; C : Clothing; D : Rent; E : .Miscellaneous other expeDlMlB. 
(a) Monthly averall8. - (b) 15th or middle of month. - (e) Last week or end of month. - (/) First or beginning 

of followinR month. · 
• Until end ol 1930: 106 \awna, excluding clothing and ...,nt. 
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Appendix IV. Table 2 (continved). 
INDICU 01' CoST OJ' LiviNG. 

1929=100. 
' 

Litbua- Luxem.- Norway Nether- New Pai .. Une Peru Cowltr)' l&al7 Japaa Latvia Dia burg lands Zealand 
' 

ToWDO 50 Tokio' Riga 84 9 81 Am•ter- 25 8 Lima dam 

Com pool- A-E A,C,E A-E A-E A~E A-E A-E A-E A.B,E A-E tiOD 

1- 109.7 - 105.2 70.7 (124.1! 100.1 100.6 121.6 114.0 
19"27 99.9 103.9 . 105.4 89.1 (112.0 99.8 99.7 114.1 109.6 
I !'":!8 98.3 101.5 . 102.1 93.1 104.2 100.7 100.2 106.5 102.7 
I~ loe.e loe.e 100 •• 100 •• 100 •• 100 •• 100 •• 100 •• ·100 •• 
1930 96.6 85.5 JOI.O 86.0 101.7 97.0 95.8 97.7 88.6 95.8 
1931 87.3 74.7 11.0 . 78.3 91.0 92.2 89.9 90.11 79.9 89.6 
1932 83.1 75.4 rt.O 65.8 79.1 89.8 83.9 83.5 81.8 85.6 
1933 79.6 80.3 11.1 56.3 78.8 88.6 83.0 79.2 79.3 83.4 
1934 75.5 82.0 u.1 52.6 75.9 89.2 83.4 80.5 79.7 85.2 
1935 76.6 83.6 11.1 45.3 74.5 91.0 81.1 83.11 79.1 86.1 
1936 82.6 87.8 1J.I 46.6 74.8 93.4 78.6 86.1 83.5 \ 90.4 
1937 90.7 96.1 11.0 62.2 79.4 99.9 81.8 . 91.7 87.6 96.5 

(f) (b) (0} (f} (e) (b) 
1932 Ill 84.8 75.2 11.1 70.3 78.5 90.4 84.0 87.2 82.2 84.9 VI 84.0 72.6 BD.I 67.4 78.0 89.8 83.9 83.6 80.3 86.1 IX 81.0 76.1 '11.1 62.3 79.1 89.8 84.0 81.8 79.7 86.1 xu 82.5 80.5 11.1 59.9 79.4 89.2 83.5 80.3 81.0 84.9 

1933 Ill 80.7 79.5 1J.O 57.1 78.1 88.6 82.1 79.4 79.6 82.1 VI 79.5 78.4 18.1 57.0 78.5 88.6 81.8 79.3 76.7 84.1 IX 78.7 80.9 11.1 54.5 78.8 89.2 83.1 79.3 79.0 84.8 
XII 79.8 82.0 16.1 54.5 78.6 88.0 84.9 79.7 83.3 83.8 

1934 Ill 78.6 82.1 10.1 56.4 75.0 87.4 84.8 80.8 78.4 83.8 VI 73.5 81.5 11.1 54.4 74.5 '89.2 83.3 80.6 77.6 85.5 IX 73.4 82.4 10.1 49.5 76.1 89.8 83.4 80.3 82.4 85.8 XII 74.5 82.6 11.1 48.5 74.6 89.8 82.7 81.1 81.5 84.9 
1935 Ill 74.5 82.6 16.1 46.5 72.9 89.8 81.4 82.4 78.4 86.2 IV 75.5 82.4 11.0 46.5 72.3 89.8 - 82.6 78.5 85.3 v 75.9 82.4 1t.l 45.8 73.0 90.4 83.2 78.1 86.2 VI 76.4 81.8 71.1 44.7 74.2 90.4 80.9 83.3 78.4 86.4 Vll 76.6 82.4 '11.1 44.1 74.7 91.0 - 82.9 79.0 86.1 VIII 76.4 83.7 11.1 43.9 74.9 91.6 83.3 78.4 86.8 IX 76.6 85.1 13.0 44.0 75.4 91.6 80.8 83.6 78.7 86.2 X 78.5 85.0 11.1 44.1 76.0 92.2 - 85.0 79.4 86.7 XI 79.6 85.4 16.1 44.8 75.7 92.2 

8i.4 
84.8 79.3 87.9 xu 80.8 85.8 .... 45.0 75.0 92.2 84.1 79.7 87.9 

1-1 81.1 88.4 11.1 45.3 75.2 92.2 . 83.7 80.1 88.8 II 90.9 87.7 11.1 45.5 74.7 92.2 83.6 79.0 89.2 Ill 81.0 88.2 fi.O 45.5 73.7 92.8 78.1 83.5 79.3 89.2 IV 81.3 88.4 11.0 45.7 73.2 93.4 . 84.2 78.-& 89.7 v 82.8 88.3 1t.O 45.8 73.9 93.4 
18.1 

84.9 80.3 90.3 VI 82.9 87.0 111.1 45.7 74.5 93.4 85.2 83.6 90.3 Vll 82.8 88.9 111.1 46.5 74.5 93.4 . 85.4 87.6 90.8 Vlll 82.2 87.7 11.1 46.8 75.4 92.8 
7iUI 

86.6 87.7 90.9 IX 82.6 88.1 1!.1 47.8 75.3 93.4 87.4 89.8 91.11 X 84.3 87.5 IZ.I 48.5 75.3 93.4 79.5 87.3 85.5 91.5 XI 84.5 87.8 "·' 48.3 76.1 93.4 79.7 87.7 85.6 91.5 XII 85A 89.8 11.1 48.5 75.7 94.6 79.5 88.3 85.2 91.7 
1837 I 85.8 83.8 ,_. 

50.3 77.2 95.2 79.8 88.1 92.4 92.8 II 88.2 94.1 71.0 52.5 77.7 95.8 79.7 89.6 90 .• 94.6 Ill 87.8 94.3 11.0 52.3 77.5 97.0 79.9 89.9 88.4 94.6 IV 89.1 94.8 14.0 52.1 77.8 98.2 81.0 90.7 91.0 96.0 v 110.0 94.8 11.1 52.1 77.5 98.2 81.1 91.5 86.7 96.8 VI 91.8 94.5 14.0 52 .• 79.8 100.0 82.1 91.8 84.8 96.8 VII 92.1 95.0 11.1 52.9 80 .• 101.2 82.6 91.7 85.5 97.0 VIII 93.1 95.1 u.o 52.3 81.1 101.2 82.8 92.3 86.7 97.8 IX 94.1 97.1 11.0 52.1 80.9 102 .• 82.7 93.0 86.5 97.8 X 95.8 98.8 IJ.I 61.8 81.4 103.0 83.2 93.4 86.2 98.0 XI 97.2 99.2 11.0 51.7 80.8 103.0 83.2 94.1 86.7 98.0 XII 88.0 100.8 ll.l 52.3 80.8 103.0 83.0 94.5 8o.s 98.5 
11138 I 118.1 IOU 11.1 52.3 80.9 103.0 82.8 93.8 86.2 99.5 II !If!. I 105.0 ID.I 52.1 81.3 103.8 82.8 93.8 86.2 99.2 Ill 97.8 11)6.1 ll.l 52.4 80.5 '103.0 82.1 93.8 86.5 ' 98.6 IV llfl.8 ltJ8.9 14.0 52.6 80.8 103.0 82.8 84.2 83.6 

' 98.5 v 97.7 10&.9 lf.O 52.7 81.3 103.0 82.8 94.3 82.8 99.1 VI ... l(.off-6 ... . .. 82.0 103.6 94.3 83.4 ' 98.6 . .. 
A: Foodotuffa; B: Heatmg and lighting; C: Clothing; D: Rent; E : MilceUaneoua other expelllMlll 

~ f•J Montllly ov-. - (b) 15111 or mldle of montll. - (e) Lett week or end of montll. - (/) Flnt or berlnnlnr - foJJqwiDtJ monlll. 'Ball.,, ....... 



Country Poland Portugal 

TOWDI Wanaw Con-
tinent 

Compost- A-E A,B,E tion 

1926 . . 
1927 . 
1928 99.5 
1821 100.1 100.1 
19~0 91.6 95.0 
1931 82.4 84.3 
1932 74.4 82.6 
1933 67.2 82.5 
1934 62.3 83.4 
1935 59.7 83.9 
1936 57.7 8>.6 
1937 . 61.7 106.4 

(e) (b) 
1931 Ill 75.5 81.3 

VI 77.6 80.6 
IX 72.1 83.3 
XII 69.8 84.7 

1933 Ill 69.0 81.8 
VI 67.8 81.3 
IX 85.5 82.9 
XII 65.8 82.8 

1934 Ill 84.1 81.8 
VI 81.6 82.3 
IX 81.5 86.5 
xu 59.3 84.1 

1935 Ill 58.2 83.1 
IV 58.1 84.5 
v 58.7 83.7 
VI 59.5 83.8 
VII 61.4 84.2 
VIII 60.8 83.5 
IX 61.3 84.9 
X 6U 85.3 
XI 61.1 82.8 
XII 58.0 84.4 

1938 I 57.2 83.5 
n 58.8 83.1 
Ill 58.8 82.7 
IV 57.5 82.0 
v 58.1 85.2 
VI 57.8 86.8 
VII 57.7 87.4 
VIII 57.3 88.4 
IX 57.5 87.8 
X 58.5 8R.7 
XI 58.7 86.8 
XII 59.1 86.0 

1937 I 60.6 107.4 
n 82.0 101.7 
Ill 82.1 102.8 
IV 81.0 103.7 
v 81.6 106.9 
VI 62.1 107.9 
VII 61.4 107.8 
VIII 61.0 107.7 
IX 62.4 107.8 
X 81.7 108.3 
XI 82.1 107.8 
XII . 61.8 107.6 

1938 I 61.1 108.8 
II 80.9 108.9 
Ill 80.5 109.1 
IV 60.6 ... 
v 60.7 ... 
VI 60.5 ... 
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Appendix IV. Table 2 (concluded). 

INDICES or CosT or Livma. 
1929=100. 

Rou· Spain Swedeli Switzer"" 
mania land 

Bucha- Madrid 49' 84 red 

A-B A,B,E A-E A-E 

. 103.3 (101.2l 100.8 . . 104.4 poo.6 99.4 

IIHI.I 
97.2 101.2 100.0 

100.1 100.0 100.0 
88.4 102.8 l97.1! 98.1 
72.7 107.2 93.> 93.2 
62.2 103.1 92.4 85.7 
>6.1 99.5 90.6 8U 
52.8 101.8 91.2 80.1 
56.9 99.1 91.8 79.5 
61.1 92.9 80.7 
67.2 95.3 84.9 

(b) 
83.8 106.8 

(f) 
92.4 88.2 

61.1 98.9 91.8 85.7 
61.1 99.4 91.8 84.5 
60.0 99.1 90.8 83.2 

58.8 101.4 90.0 82.0 
58.1 98.8 90.0 81.4 
55.0 100.8 90.8 8U 
56.8 99.0 90.0 81.4 

58.7 102.9 90.0 80.8 
51.3 100.2 91.2 80.1 
52.1 99.8 91.2 80.1 
58.9 101.4 91.2 80.1 

54.4 101.1 91.2 78.9 
55.2 103.8 . 78.9 
57.2 98.8 78.3 
57.5 94.0 91.8 78.9 
57.3 97.3 . 79.5 
56.7 97.2 80.1 
57.4 98.9 92.4 80.1 
59.0 98.0 . 80.1 
59.7 98.8 80.7 
81.4 97.8 929 80.7 

61.8 97.8 . 80.7 
61.3 97.3 80.7 
60.4 97.2 92.9 80.7 
61.9 97.4 . 80.7 
61.5 . 80.7 
61.0 91.8 80.7 
61.8 . . 80.7 
60.1 . 80.7 
59.9 . 92.4 80.7 
61.2 . . 82.0 
61.8 . 

sit.9 
82.0 

61.1 . 82.0 

62.8 . . 82.9 
63.1 . 

114.7 
84.7 

62.8 . 84.7 
84.0 . . 84.~ 
66.5 . 84.7 
65.1 . 95.3 85.2 
66.1 . 85.2 
88.6 . 85.1 
70.2 . 97.1 85.1 
71.8 . . 85.5 
72.6 . 

97.1 
85.6 

74.1 . 85.6 

78.6 . . 85.6 
75.1 . 

97.1 
85.8 

74.1 . 85.1 
76.3 . . 84.8 

-· . 84.7 
. .. . ... 65.0 

Turkey 

Istanbul 

A-E 

. . 
IOO.t 

92.1 
87.1 
84.9 
75.8 
74.7 
69.3 
69.5 
70.8 
(a) 

86.9 
86.6 
82.0 
82.7 

76.8 
75.2 
74.4 
76.3 

78.7 
74.4 
71.5 
71.4 

89.0 
68.5 
69.2 
68.9 
67.9 
67.8 
87.8 
69.2 
71.0 
72.2 

70.8 
71.2 
71.0 
70.3 
68.7 
68.8 
69.1 
68.5 
68.8 
68.1 
68.9 
69.8 

71.5 
71.8 
70.5 
70.4 
70.1 
89.8 
70.0 
69.7 
70.1 
71.5 
71.8 
71.0 

71.7 
71.5 
71.5 
70.5 . .. . .. 

United U.S.A. Yugo.. 
Kingdom ala via 

31)..509 51-173 I a• 

A-E A-E A-E 

104.9 104.1 . 
102.4 101.9 . 
101.1 100.5 
100.8 100.0 100.0 

96.3 96.6 92.1 
89.6 87.1 84.7 
87.8 77.8 76.6 
85.4 74.8 66.2 
86.0 79.3 61.0 
87.2 82.5 60.4 
89.6 84.7 60.9 
93.9 88.4 85.1 
(f) (b) (f) 

87.8 79.9 78.4 
87.2 77.5 75.3 
87.2 76.5 75.2 
88.8 74.8 71.1 

83.5 71.7 69.1 
84.1 73.0 66.1 
86.0 78.1 61.7 
86.8 77.8 83.7 

84.8 78.7 62.6 
86.0 79.1 60.7 
87.1 80.7 59.0 
87.1 80.2 59.9 

84.8 81.9 60.4 
84.8 82.7 60.7 

. 85.4 82.5 61.1 
87.2 82.5 61.4 
87.2 82.3 60.1 
87.2 82.3 59.2 
88.4 82.6 59.3 
89.8 82.9 59.8 
89.8 83.3 60.9 
89.8 83.8 83.9 

89.8 83.8 63.3 
89.0 83.4 60.9 
87.8 83.1 60.7 
87.8 83.3 60.5 
87.8 83.7 59.1 
89.0 85.0 59.3 
89.0 85.1 59.8 
89.6 85.5 60.1 
90.2 85.8 61.0 
92.1 85.8 62.6 
92.1 85.7 83.1 
92.1 86.0 83.5 

92.1 88.8 83.4 
92.1 87.1 83.0 
92.1 87.8 83.5 
92.7 88.2 64.7 
92.7 88.7 65.7 
94.5 88.8 66.4 
94.5 88.8 66.4 
94.5 88.9 65.3 
96.3 89.8 65.2 
97.6 89.4 85.7 
97.6 8s.g 67.1 
97.0 88.5 68.5 

95.7 87.4 68.6 
95.1 86.6 68.8 
93.9 86.6 68.9 
95.1 86.7 69.0 
94.5 86.4 70.3 
97.0 ... 70.6 

A : Foodstuffs ; B : Heating and lighting ; C : Clothing ; D : Rent ; E : Miscellaneoua other expenses. 
(a) Monthly average. - (b) 15tb or middle of month. - (e) LaB\ week or end of montb. - (f) Flnt or besinniac 

of followmw montb. 
• K. Socialatyreloen. • NoUonallndUJtrial Conference Boaed. • 8 towna of CroaUa and Slavonla. Source: • Index • 

Zagreb. 
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Appendix V. Table I. 

ST.t.TISTICS OJ' INDUSTBIA.L Plloi'IT8. 

Cuada United Stat.eo 

AU Principal lnduotrial, commercial and Leading Industrial and 
120ln- All manufacturin&' 

~oint-flod: duatrial 
compamea financial companies commercial companies campania companiea 

Year Net profits Net profits 
Dividends Rata Net Rate 

Number Same of profits Number I Same profits Nominal of profits 
of CUrrent com- OD of Current com- Index o (alter capital on 

com- yean' panies, nomina) com- year's panies, net 
tax) nominal 

panlea reports preceding capital paniee report. preceding profits capital 
year I year 

(000,000'1) f (OOO,OOO'o) 
% 

• (000,000'8) • (000,000'1) % 

(tl} (tl} (b) (c) (d) (e) (/} (fl} (h} (i} (/} (lr} 

19!9 •• 239 1,520 4,150 8,549 12.8 719 3,006 !,542 100.0 8,862 50,017 7.7! 
1930 .. ISS 1,900 3,516 5,983 5.7 719 1,704 8,006 59.3 801 52,695 1.52 
1931 .. 2'l6 1,620 1,329 3,010 2.6 719 667 1,704 24.4 - 988 52,122 Negative 
1932 .. 165 1,810 97 1,275 0.2 758 - 10 667 (Netl088) -1,906 47,640 Negative 
1933 .. )35 1,925 1,045 151 !.I 743 673 17 15.7 - a 43.976 Negative 
1934 .. 166 1,935 1,733 1,314 3.6 659 911 599 !6.1 714 43,342 1.65 
1935 .. 213 !,010 !.541 1,789 5.1 700 1,327 896 44.5 •1,449 •aa,1s2 •a.8o 
1936 .. 261 2,140 8,633 2,473 7.4 727 1,970 1,311 69.3 ... . .. ... 
1937 .. 320 2,280 3,505 3,747 6.7 700 2,115 1,975 •n.1 ... ... ... 
First 

I quarter: 
1937 .. ... 280 309 . 12.0 306 381 . 75.0 ... .. . ... 
1938 .. ... :zao 100 . 3.7 306 129 . .28.9 ... ... ... 

Czeebo-
Japan Germany Belgium olovakia 

IDdUitrial lndaltrial, com--
Extlactlve and manuflcturiJJC Jolnt-flod: 

Industrial AD Joint-stock and com- mereial and financial joint-stock comp.uuea 1 eompante1 men::ial companiee 
joint-stock 

Year companies 
~limited Rate of 

Net profits 

liability Net profit 
profits Number of Com-

cempanies OD paid-up companiee: Curreat parable 
1bare year'• companies, 

Not profits capital 
COiUIDDI 

reports precediq Yeo (b}-(d} 
CroWDI (000,000'1) % 

year 
(000,000'1) RM (000,000'1) 

(a} (a} (b) (a} (b) 

1929 ... 454 531 10.3 1,849 805 
1930 ... 522 273 6.2 1,785 193 
11131 ... 
1!132 ... 

150 !68 6.3 1,690 -983 -n 381 
1933 ... 

7.5 1,594 -355 
-76 500 9.5 1,755 

11134 ... -1311 611 10.7 1,940 
11135 ... 104 775 12.4 1,924 
11136 ... 834 12.7 
11137 ... 

... ... ... ... . .. ... 
Fint 

qaart<r: 
1V"&7 ...... ... ·- •12.6 ... 
11138 ... """' •14.0 ... ... 

1 .July llf,..JaDe 30111 - I.e., 1929/30, 1931/32, ete. 
1 Oet.ober IIW!epUmber 30th - I.e., 1933/34, ete. 
• March-Aqua 11136. - • .llarell-Aucuat 1937, 

94 
405 
508 ... ... 

. .. ... 

(c) 

80S 

249 
-917 
-15 

116 -... ... 
... ... 

companies• 

Net proOts 

Rate Net of profits profitl on %on 
· capital France 

(000,000'1) paid-ur 

% RM capita 
(000,000'1) 

(d) (e) (a} (b) 

4.& 5,798 20.!1 
u 

. . 6,324 14.4 
Negative 4,358 8.9 
N•t•tive 

. 
1,410 2.8 

.9 7o 789 1.6 
8.6 344 1,334 2.7 
4.5 637 1,655 8.7 . .. 890 3,047 6.8 . .. . .. 4,8d 10.5 

... ... ... ... . .. ... . .. ... 



Year 

1929 .. 
1930 .. 
1931 .. 
1932 .. 
1933 .. 
1934 .. 
1935 .. 
1936 .. 
1937 .. 

First 
quarter: 

1937 .. 
1938 .. 
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Appendix V. Table 1 (continued). 

STATISTICS 01' llmUSTB.IAL I'Bol!'lTS, 

Finland France Italy 1 Nether- Poland Ianda 

143 Industrial 
Industry, Industrial, commercial and AU All trade, 

companiea banking, financial joint-stock Joint-ttoek joint-lloek 
Year ete. companies companiea companiee 

Net profit& 
Estimated Rate Dividends 
net profits Number Net of profits (incl. 

Net profits 

Marks % 
Francs of profits on paid-up bonuses) Zloty lo:J&OOO, companies Lire capital Florins (000,000"1) on capital "I) (000,000'1) % (000,000'1) 

(000,000"1) 

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

1929 ........... 251 5.2 39.0 1,913 1,869 1.1 450 93.4 
1930 .......... 84 1.7 35.7 1,018 ., 0.3 436 -57.4 
1931 .......... 92 1.9 29.3 1,901· IU 0.8 394 -153.3 
1932 .......... 223 4.8 2>.5 1,191 - 416 Negatiue 288 -154.1 
1933 .......... 313 6.6 24.3 10,952 441 1.1 218 - 31.8 
1934 .......... 409 8.5 22.8 12,015 1,290 3.2 211 -77.2 
1935 .......... 386 7.4 21.0 13,0>3 1,948 4.8 181 -39.0 
1936 .......... 516 9.2 ... ... ... ... • 223 ... 
1937 .......... ... ... .. . ... ... . .. • 358 ... 

First quarter : 
1937 .......... ... ... ... .. . ... ... .. . ... 
1938 .......... ... . .. ... ... ... ... .. . . .. 

a Figures for the period 1929--1933 are of a more restricted acope (cf. note below) and are not comparable with fismrea 
for subsequent year1. The figures since 1934 relate to the year beginning July 1st and ending June 30th - i.e., 1933/34 
~- . • t"reliminary figures. 

United Kingdom Sweden Switzerland 

Industrial and financial companies 20 leading industrial companies Industrial joint 
1tock companiea 

Net profits Distribution of net Dividendo Dividendo Rate of profits (column (b)) 

Number Same 
profits on 

Index preferred Net profits 
of com- Current companies, and Onll- Prefer- To or net Crowns %on panies year'e precediq ordinary nary ence reserve profits (000,000'1) Crowns %of own Francs paid~uf year capital dividend dividend etc. (000,000"1) capital (000,000'1) report.l £ capita 

(000,000'1) % % " " 
(a) (b) (c) (d) (e) (f) (g) (h) (a) (b) (c) (a) (b) 

1,770 194.7 194.6 10.5 6UI 19.8 19.0 100.0 106.3 83.1 9.7 161 7.6 
1,932 197.5 198.8 9.8 60.2 21.9 17.9 99.4 84.7 67.6 7.8 143 6.5 
2,009 160.1 206.6 7.1 62.5 27.2 10.3 77.1 51.8 39.1 4.5 120 5.8 
1,998 143.3 175.0 5.8 64.4 28.2 7.4 63.1 29.8 33.1 8.8 98 4.8 
1,945 141.4 140.8 6.7 60.6 27.9 11.5 63.4 47.0 37.8 4.4 95 4.6 
1,975 168.8 144.8 7.1 66.1 24.2 19.7 73.9 65.6 57.1 6.7 95 4.7 
2,116 203.2 175.3 8.5 54.9 22.7 22.4 85.7 80.4 56.6 6.6 72 3.9 
2,186 239.1 lll2.2 9.7 53.9 20.1 26.0 96.5 97.'il 65.8 7.6 76 4.1 
2,279 281.4 240.3 7.2 53.11 17.9 28.2 113.2 118.9 74.3 • 9.3 ... ... 

11.1 56.6 19.8 23.6 106.7 628 94.7 ... ... .. . ... .. . 
646 100.4 . 11.9 53.3 17.0 29.7 116.7 ... ... .. . ... .. . 

•In 1937,_1n addition, refUnd of capital amounting to 80 mUUon crowDS, repi"Oientlng II% of the capital at the 
beginnlq of we year, . 
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Appendix V. Table 1 (C~ncluded). 
9u.TISTICS 01' llm'O'IITBUL Pllol'lTS. 

SooP• .um SoUBCBS 01' SDDIS. 

-..,.: Tbe otaUotico IUJDII1U'ioed iD columu (aHd) are compiled by tho Retell Slall•lical Oft irA ( Ablehlt111o 
~ Akliengesell&dtaften)a . 

In addition. tbe lnstitule for Bu.~inua If~ has recently published. (Wochenberrcht, ~ecember 22n~, 1937) a 1peelal 
anal)r!i& 0( the balance-sbeeta of about 11500 industrial companies for which comparable flgW'88 are available iD selected 

yean: Number Capital and Net Net Balance Balance a1 % 
Year of reserves profits lossee of capital stock 

companies (RM OOO,OOO'e) and reaervea 
19'?8 1,424 11,362 6-15 82 + 583 + 5.1 
193i 1,595 11,157 245 780 - 535 - 4.8 
1935 1,451 9,883 482 21 + 461 + 4.7 
1936 1,486 10,238 586 71 + 515 + 5.0 

Tbe Institute boo ftCalruloted, for receDt yaon, theoe yearly ligures on the booil of the year October 1st to September 
30th, u obown in column (d) or tbo table. 

Beq111111 : The figures. compiled by the Btlgian Nalional Bank (Bulletin tfinformalion e1 de tloeumenlalion} ~ver 
aD joint-st.odc: companies iD Belgium and the Belgian C.ongo. 

c..Ha: Figures compiled. by FinGilcial Poll Bu.inta Yecr--Boolr coveriq aU joint-ttock companin. 
u.ttM KID ... • : The statistif'S eummari!ed in the table are compiled by The Eeono'!li•f. They relate to a 

sample of eompaniee which are nearly all re2istered in the United Kingdom, but whose operations are not necnsarily 
confined to that country. Tbou2'b., in addition to purely induetrial con<"ems, certain oveneas plantation companie. 
(rubber and tea). u wen u investment trusts and eimilar financial corporations, are ineluded, these enterpri1ee account 
for enly a small proportion of the total capital and profits of the companies covered by the statistica. The profits of these 
companies ftpresented, iD 1937Sc~~ut 5% of the net national income and something like one-fourth of the total profits 
....esoed for iDcomo tu: uDder ule D. Tbe iDdex obown iD column (h) Ia calculoled by meona of tbo cboin·linkintJ 
metbocl. 

U..... sa.te.: (a) The stati!tks summarised in columns (tl)-(d} are compiled by the National Citu Banlr of Nt:UJ 
Y ark from the reporte publiabed by the pri.Dcipal industrial, commercial and financial companin whose aha rea and bonds 
are publicly quoted. " 

I b) Tbe otetiotico relaUng to Je~dlng iDdostrial aDd commen:lal companies liven iD columna (e)-{ g) are compiled 
by tbo F-.1 R...,... &Ilk of Nail YOI'I<. · · 

(<) Tbe iDdex of profitl pven iD column (h), compiled by SIIUidard SlalilliQ Companfl, boa been converted on tho 
- of 1929 - 100. " 

(d) The otaU.Uco iD columu (i)-(kl oro compiled from the Slali.,lco of lneom• publiobed by tho United States 
Treeaar:r Departmen& (Bureau of lnlernal R<D<nut!). 

n.Jaoul: The !igura bon been compiled by tbo &Ilk of FiniiJIId (Monthlfl Bulletin, Man:b 1938) • 
..,._ : In the abeenee of compilations of industrial profit!', the private estimate made by M. L. Dugt de Bemon

'rille ( Retnlll! trh:onomie polilique) is «i;ven here. It iJ based on the declared profits of all taxpayers, subject9 in the ~enae 
ef the ~rent'h law, to the tcbedular tax on industrial and eommerdal profits. The offidal data of taxable inoome have 
beea adJuRed by the author on the baail of information supplied in his comment. on the estimate. of the French DatJ.onal 
jDCOme. 

. IUif:. ~ 8erie1 Ccom.piled '?' th~ AaoeitWone frtl le Socldd llaliane pu arioni) are given: the one, 1929-1933, 
pri:Dted m 1141«:-• relates to tnduttrial jo1nt-.tock companies and was discontmued in 19:«; the other, covering the sub
eequent Yean.. mcludee au iDd111tria.l, commercial and finandal joint-stock compania (Siali•Ucal Year-Booh and Monlhlll 
Bu/Jdin of Slalwi<o). · 

,_: The otetiltico liVen are compiled by tbo Millubiohl Eeonomlc R...arcll Bureou and rolota to aome 850 
iuduRrial, COIIIIDen:ial and financial companieo. . If--: The ligures bove been eai<Uioled by &be Eeonomlc lnlelli,.,_ Serolee on tho baola of o!!lcllll atatioUca 
e1 the yield of tbe tu: on dlYidenda and bonuoeo. 

P ..... : Ficul'a compDecl by CmlrGl Slaliolieol Of(U:e (Pdil 1111nuaiN olalloliqa de Ia Polotplt) • 
..._: The ncureo beYO been nppUed direct to the. Economie lntelllll'!nca Servlee by tbe courtesy of Af(llroudlden, 

Stoekholm. They cover twenty lead1q compantes. ofwh1ch twelve produce mainly for export, 1ix mainly for the home 
market.. •!Jd two for ~tb lD about equal proportion. These twenty companies held, tn 1937, almost. 60% of the t.ota.t 
obare capatal of the Dinoty .. ne iDdUitrial companies lilted on tbo Stockholm otock oxcboqo. 
--: Ficul'a compDecl by tbo Federal SIGiiolieol OffiCI (Die Volluwlrlocllafl). 
«: • olonlda: Figures compDecl by tbo CmlrGl SIGiiolleol Office (Siallolleal Yoar-Booh). 
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Appendix V. Table .2. 
V ALUB ow AomcuLTUBAL PBonuOTioN . 

Canada United Stateo Japan Germany Estonia Finland 

Year 
Net value Net value Selling Grosa value • Selling Net value Grou value • 

MUiion I MiUion I 
receipts 

Million I Million yen 
receipts 

MiUiard RM. Million crowns MiUion marks 

+ + 
1929 •••• 1020 ll,941 10,479 3,239 9.8 223 4,281 
1930 •..• 824 9,454 8,451 2,195 8.6 194 4,676 
1931. .•• 549 6,968 5,899 1,838 7.4 139 4,820 
1932 ...• 493 5,337 4,328 2,227 6.4 116 5,312 
1933 .... 513 6,406 5,117 2,774 7.4 136 5,116 
1934 •.•. 585 7,276 6,348 2,444 8.3 134 5,223 
1935 ...• 618 8,508 7,090 2,884 8.7 145 5,119 
1936 ...• 690 9,530 7,920 ... 8.9 . .. 6,146 
1937 •... 682 ... *8,621 . .. . .. . .. . .. 

United 

France Netherlands 
Kingdom Sweden Switzerland ·New Zealand Poland (England and 

Year 
Wal .. ) 

Net value • Net value Net value Gross value • Net value Gross value Net value • 

Milliard franca Million Oorl111 MiUion £ Million crowns Million franca MiUion £NZ MUiion zloty 

+ 
1929 .••. 84 986 ... 1,059 1,479 57 10,445 1 

1930 .... 71 821 203 950 1,371 44 ... 
1931. ... 64 637 187 861 1,403 39 ... 
1932 ...• 58 694 183 899 1,262 40 4,235 
1933 .... 56 650 199 930 1,220 61 3,854 
1934 •... 47 ... 206 1,037 1,223 48 3,861 
1935 .•.. 43 . 206 1,039 1,189 61 3,787 
1936 .... 66 . 221 1,029 1,146 ... . .. 
1937 .... ... .. . . .. 1,183 *1,247 I . .. ... 

• Preliminary figure. - + Crop year 1929/30, etc. - 1 01'0018 value of vegetable produce and silk, pltu 
value of ..,jmala killed.- 1 The meat and dairy production is repreeented by tbe value of the home·grown 
fodder oonsumed by tboee industries, a figure which is, of ooUI'IIe, too low. - 1 1928. 

SooPB AND SoUBOBS ow SERIBS. 

Groaa oolue .... value of vegetable and animal product• sold or retained for home use, includin• amount of crops 
retained for catUe-feed or seed. 

Net ualue - value of vegetable and animal products told or retained for home use, leu amount of crope retained 
for cattle-feed or aeed. 

Selling receipl1 - VAlue of vegetable and animal products sold o" the farms. 
Canada : Dominion Bureau of Statiltics, Monlhlg Bullelin of A(ll'lcullural Slalisliu, March 1937. 
Uai&M S&ates : Department of Agriculture, AgricultUNJl Statisliu, 11131 ; Department of Commerce, Surveu of 

Current Busineu, March 1938. 
Japan : Central StatlBtical Office, Rlsuml •lalislique de I' Empire du Japon. 
Germany: In1titut fQr Konjunkturfonthunr, Halbjohrsberichte sur Wirtschaflllage, November 1937; Wochenberichl, 

January 12th, 1938. 
Eltoola : Central Statistical Office: Annuaire de Ia alofistique agricoie, 11131. 
PIDJaD4: Central Statistical Office: Annuaire alalialique, 1931. 
PnoM : Estimates of M. Dug6 de Bernonville, Reoue d'honomie polilique, 11131. 
Nelherlaada: Economiach~Siatisliache Buichten, June 19th, 1935. 
Polan• : Central Statistical Office, Petit annuaire atatistique de Ia Pologne, 11131. 
Ualted Kingdom : Miniatry o! Agriculture, The Agricultural MOI'kd Ileporl, March 25th, 1938. 
Swedea : Central Statlotleal O!!ieo: LA ricoll< en l9J7 (preliminary report). 
SWiturlaa• : Central Statistical_ Office : Annuaire alatisliqut, J9JI ; Die YolktiWirlscha{t, January 1938. 
Au•tnlla : Central Statistical Ottlce, Production Bulletin, No. 30. 
New Zeuand: Central Statlotlcal O!liee, y.,..&ok, JUl. 


