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PREFACE 

In general form and scope, this edition of W orl4 Production liM PriceB is aimi1a.r to 
that of last yea.r. .A qUite brief introductory chapter drawing attention to certain changes 
in industrial structure has, however, been added ; and a new section has been entered in 
Chapter ll dealing with the production of intermediary products and semi-manufactured 
raw materials. In the chapter on international trade, an attempt has been made to bring 
out rather more clearly than heretofore the nature of the relationship between trade and 
production • 

.A summary of the principal conclusions to which the figures analysed in this volume 
point will be found on pages '1 and 8. 

For a reference to the absolute figures upon which the world indices are mainly ·baaed, 
recourse should be had to the Btati8ticGZ Year-Book of 11141 LeagutJ of Nation~, 1938/39, and 
previous editions. 

League of Nations, 
Geneva, June 1939. 

.A. LOVEDAY, 

Director of 11141 Fiflllf&Cial Section 
liM EoOflO'mic I fllelligenoe Berrioe. 
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SUMMARY OF PRINCIPAL FACTS 

1. World production in 1938 fell slightly below the record levels reached in 1937. 
Output of crude foodstuffs was 1% higher, but total primary production decreased by 
almost 2% and that of industrial raw materials by about 10%. World visible stocks 
of primary products increased by 14%. 

World output of semi-manufactured raw materials - intermediary products­
decreased by 9% and of manufactured products by 7% (11 %, excluding U.S.S.R.). The 
quantum of world trade fell by 8%-

. 
A. Total prim4ry prodvdion 

Thereof: 
. . . . 

I Agricultural • • • . . . . 
Non-agricultural . . I Foodstuffs • • • . . . 
Rawmaterials •. . . . 

B. Stoclu of prim4ry commodiliu • • . 
c. /nlemwliD.ry prodvdion . . . . 
D. Total f111Jnufacturing prod~~~:li<m: 

I. Incl. U.S.S.R. • • • • • . 
2. Excl. U.S.S.R. • • . . . . 

Thereof: 
Consumption goods • • . . 
Capital goods • • • • • . 

E. Quantum of interntJiional lrruk • . 

SUIIOIABY or WoRLD INDICES 

1929=100. 

1930 1931 1932 1933 

99 96 92 95 

101 100 99 101 
93 79 67 73 . 101 100 100 102 

. 94 84 74 79 

112 121 124 123 
.. 
. 89 76 63 73 

. 88 79 70 78 

. 86 74 63 72 

. 91 87 80 87 . 82 61 43 65 

. 93 86 75 75 

1934 
--

97 

101 
83 

102 
85 

119 

84 

86 
78 

90 
64 

78 

• Provisional indices. • Yearly averages. • Excluding U.S.S.R. 

1935 1936 1937 *1938 

99 1M 110 108 

101 IM 109 108 
90 102 115 106 

101 IM 108 109 
92 103 116 lOS 

--
105 97 94 108 

--
97 113 128 117 

97 Il2 120 Il2 
87 97 IM 93 

94 101 105 99 
77 93 103 85 

82 86 97 89 

2. Output of agricultural products remained almost unchanged in 1938, decreasing 
by less than 1%- Consumption, however, was considerably reduced and visible stocks 
increased by 14 %-

World manufacture of consumption goods (excluding the U.S.S.R.) decreased by about 
6%- Consumption therefore declined. 

3. Production of non-agricultural primary commodities serving mainly as raw 
materials for capital goods fell by some 8% as a result of the industrial recession. 

World manufacture of capital goods (excluding the U.S.S.R.) fell to a greater extent, 
namely by 17%. This decline mainly reflects the heavy fall of production in North 
America. 
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4 International trade in 1938 fell more than world production. The doorea.se in 
raw-~aterial imports into the United States consequent upon the. ind~strial recession in 
that country was partly offset by a brisk demand for raw materials m many European 
countries, resulting largely from armament expenditure and the building-up of emergency 
stocks as a measure of war preparedness. For the year as a whole, the quantum of trade 
in raw materials is estimated to have been 12% below the 1937level; the quantum of trade 
in manufactured goods fell by 6 %· 

5. The decline in industrial activity in 1938 caused world employment to fall, though 
the number of unemployed did not rise correspondingly, owing to various measures of 
rationing work and the increase of men in the armed forces. Output per worker declined 
some 5% while output per hour probably slightly increased. · 

6. Industrial profits in 1938, which, however, were earned largely in 1937, remained, 
on the whole, at a high level. No more striking changes appear to have taken place in farm­
income. 

7. The general fall in wholesale prices which began in 1937 was arrested towards 
the end of 1938 or during the first quarter of 1939, and in the spring of this year signa of 
a reversal of the trend have become apparent. Industrial raw material prices, which were 
the first to fall and which fell further than those of most crude foodstuffs and very much 
further than those of manufactured articles, were also the first to show signa of recovery. 

Wholesale prioes in many primarily agricultural and mining countries began to recover 
in the course of 1938, while those of most industrial countries have been much slower to 
react, and had by May 1939 recovered but slightly, if at all. 

8. The influence on the cost of living of the fall in wholesale prices since 1937 has been 
strikingly 8lllalL The cost-of-living indices generally reached their apex only in the course 
of 1938 and their subsequent decline, if any, has been comparatively insignificant. In a 
BUbstantial number of countries they continued to rise throughout the year, and in the first 
quarter of 1939 the indices g~nerally stood higher than in any q~arter of 1938 or 1937. 

9. -The minor industrial recession beginning in the middle of 1937 came to an end by 
the middle of 1938 and world industrial production during the second half of 1938 
and the first half of 1939 shows A clearly rising tendency. The development, however, has 
varied greatly in different countries in the past twelve months. The improvement in the 
't'nited States during the latter half of 1938 was checked at the end of the year and activity 
declined during the spring of this year. · In moat other countries - largely under the 
impetuJ of armament expenditure- industrial output continued tO expand. 
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CHAPTER I 

SURVEY OF RECENT CHANGES IN STRUCTURE OF WORLD PRODUCTION 

Last year's edition of this publication contained an analysis of world production 
during the period 1920-1937- a period covering two full business cycles. Emphasis was 
Ia.id on variations of a cyclical nature, but it was shown that, beneath these more superficial 
manifestations, far-reaching changes in the economic structure itself were taking place ; 
each succeeding phase of the cycle left its mark and the cumulative effect of these successive 
changes modified the course of later cycles. · 

It is not necessary to repeat this analysis here; the following chapters are chiefly 
concerned with the period since the peak of the boom in 1937. In order, however, to 
understand the irregular and often confusing character of the data, it is essential to keep 
in mind the nature of the underlying structural changes in the world's economy. An 
attempt is made here to bring out, though necessarily in a summary fashion, some of the 
most important facts essential to an understanding of the economic development during 
the past year. Economic analysis necessarily rests on the assumption of a given economic 
framework, and any important change in this fra.n:iework may necessitate a corresponding 
modification in the method of analysis. 

In the analysis employed in previous issues of this volume, main emphasis was Ia.id 
on the trends of development - particularly as regards economic fluctuations - common 
to the various members of a world economy. This type of unified international analysis 
corresponded in the past to a real situation ; the world was in many respects an economic 
unit, and booms and depressions were essentially international phenomena. They struck 
countries with varying force and with certain time-lags, but countries were so closely 
knit together that any major movement spread - by the channels of trade, monetary 

Diagram 1. -INDICU or llmusTBIAL PRoDUCTION IN 1924-1929, 1932-1937, 1929-1930 AND 1937-1938 
"IN CBBTA.Ilf IJIPO&TANT INDUSTRIAL CoUNTIUES 
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transactions and migration <if capital and labour- throughout the world economy. Many 
• frictions • and imperfections remained, of course, and prevented full communication, 
but these could be considered rather as exceptions than as typical, and the degree of unity 
was such that, for most practical purposes, it was natural to think in terms of a unified 
world economy. World averages of trade, production, employment and so on gave 
reasonably correct expression to a common trend. This is no longer so ; international 
frictions are increasing, and differences in national development are becoming ever greater. 

The breaking-up of the world economy into several economically more or less 
independent blocs can be illustrated in many ways, and a typical instance is offered by 
the national indices of industrial production. Diagram 1 gives such indices at different 
stages of the business cycle in the 1920's and the 1930's. 

During the period of upswing from 1924-1929, increases in industrial production only 
ranged between 12% and 55%; during the corresponding period 1932-1937, they moved 
within a range of H% to nearly 120%. The same tendency towards a wider range of 
movement holds true for the two years of downswing, 1930 and 1938. Moreover, whereas 
in 1930 only one country with a relatively sma.ll population (Sweden) showed an increase, 
in 1938 three countries, including two of first industrial importance (Germany and Japan), 
showed increased activity ; the spread between the countries thus represents much greater 
absolute differencea in produetion in the latter year. 

An important condition of a unified world economy is a common monetary system 
and the splitting-up of that economy which has taken place is closely connected with the 
breakdown of the international gold standard. Such a standard was iU facto restored during 
the decade 1920-1929; only to vanish during the great depression beginning in 1929. 
Exchange control, restrictions on capital exports, import quotas and other restrictions on 
trade were introduced in one country or another and, by these means, the now of goods, 
the movement of capital, the exchangeability of money were obstructed. 

Diagra• I.- RBIATIVll Clul<o118 111 lxroaTB, E:uoaTB .um h<nui!TBIAL l'Boni1CTIOJr 111 1938 
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As a result of these and other interferences with the free play of the price economy, 
the development within individual countries became less dependent on developments in 
others. An example of the loosened connection between international and national factors 
is offered by the different trends of production and international trade. 1 Diagram 2 
compares the changes in production since 1929 with those in the quantum of imports and 
exports. In each case, the trade indices for 1938 on the basis of 1929 = 100 are expressed 
as percentages of the production index for 1938 (likewise based on 1929 = 100). 

In most countries, imports and exports have failed to keep pace with the growth of 
production since 1929 ; trade in 1938 forms, in consequence, a smaller percentage of 
world production than it did. 

While the abandonment of the gold standard was the direct result of the depression, 
it rendered possible attempts to control the business cycle on a national scale by means 
such as public works financed by loans, long-term balancing of the budget, easy money, 
open market operations, regulation of agricultural production, prices and trade. The 
measures adopted all tended to increase the Government's influence on production and 
economic life in general, and the influence has been still further developed as a result of 
the concentration of effort upon armaments. • Purely economic motives are more and more 
subordinated to the needs of greater war preparedness. The preponderance of non-economic 
motives, together with the different methods used in furthering them, natura.lly gives birth 
to different economic trends in the various countries. • 

This disparity and dissimilarity in world trends is likely to be further accentuated 
as long as these underlying forces continue to operate. • 

For these and still other reasons, an international economic analysis must lay its empha­
sis not so much on broad uniform tendencies as on the disparate trends of the separate 
economic constellations which are now emerging. 5 It can do little more than register 
changes going on, emphasising the uncertainties in the situation_ 

l Of., in thia connection, Chapter VI below. 
I The meana employed to finanoe armaments are, to a large extent, those used by the active businees·cycle 

policy. The mobilisation of national teaOurcell for armament purpoeea has, in many countries, aolved the 
problem of unemployment, and, in othem, unemployment is rapidly falling. The p~blem of. the near fu~ure is 
likely to be the inlufficiency of existing teaOurcell ratber than that of un..-1 capamty, which baa nntil now 
been the great economic problem of the poet-war period. 

I Cf., in this connection, particularly Chap~r. IV below; it sh'.'uld be noted also ~t the de-eentralisatio~ of 
industrial production appears to have been famlitated by technical developments m tbe arts of production, 
such u the opread of electricity, the greater uoe of internal combuation engines, eto. 

• An illustration of this greater reoistanoe of the individual membero of the world economy to influenoeo 
emanating from any part of the aystem. is offe.red by the pooition of the Uni~ Stateo of Ameri~ in the 
generation of buain- fluctuationa <•/·• I'!' ~cular, Chapter IV below).. During the poot-war penod, the 
boomo or dep,..;ona mootly had tbetr ongm m the Umted States, spreading gradually to other parts of tbe 
world. This wu the case in 1929·1932; but, during the period 1937/1938, the highly irregular American 
development has, u shown particularly in Chapter IV below, exercised a much amaller influenoe on the business 
fluctuationa in other countrieo. 

I The oignifioanoe of world indioeo of productio~ and. income. hao ~anged. . They con~ a growing. 
proportion of " non·productive " itemo, and a companaon With prevtouo figureo e&~~~ly becomeo misleading 
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CHAPTER ll 

GENERAL TRENDS OF WORLD PRODUCTION, 1920-1938 

The prei!eDt chapter brings together the main statistica indicative of world production 
during the period since 19!!0. A detailed analysis of the evolution of world production be­
nreen 19!!0 and 1937, and more particularly of the two production cycles1920-1929 and 
19!!9-1937, will be found in the last edition of this volume. Attention will here be directed 
mainly to developments since 1937. · 

. Important limitations to this analysis are imposed by the statistical data available, 
for, ..-bile almost oomplete figures erist for primary production and while fairly satisfactory 
indices exist; for manufacturing production in many countries,1 statiatica of building are 
eearce and those of services inoomplete or non-existent. The following survey is therefore 
limited to the production of those physical goods at different stages of production for which 
it is possible to obtain a quantitative measure. As regards the main services for which 
atatiatica exist-. particularly shipping- reference should be made to Chapter VI below. 
Owing to limitations in the BCOpe,1 representative value and international comparability 
of the data, attention should be directed to the oourse or trend of the indices given below 
rather than to their level at any particular date. 

A. Do"'DICES OF PRIMARY PRODUCTION 

The ..-orld indices of primary production for the period 1920-1938 have, with some minor 
adjustments and additions, been calculated on the same basis and according to the same 
metbodl u the figures published in last year'• issue of the present volume.• 

I. TOTAL }>RIVABY PRoDUCTION 

The general index of world primary production, together with ita subdivisions by con­
tinental groupe, il given in Table 1. For reasons indicated in last year' I issue of this volume 
double aeriea- (11) excluding, and (b) including, milk and meat- are given throughout.' 
World production of primary products, including meat and milk,' fell in 1938 by nearly 
2% including and nearly 3% excluding the U.S.S.R. 

• 1D additioa. a t.entatne and u yet eomewhat irulomplete world index relating to the intermediary atage 
betw- raw-mat.erial production a.ud the manufacture ol fini•bed goode baa been oompoted thia year for 
the tim ...... ; ej. ecUon c below. 

• The -tioticl of production in moat ooontrioa (the main exception being the U.S.S.R.) chiefly relate 
to the priftt.e _,..,.of eoooomic acUvity, bot, mpeci&lly daring the laot depnweion, poblio authoritiee have 
eateftd the field of production on an increuing ..Ie, more particularly through varioua ocbemee ol poblio 
worb. It wonld be deeiroble to aeparate tbeae acUvitiee from th.- ol private enterp!Ue, but, owing to lack 
of at•tioti""l material, tu cannot be done, and tbeae public activitiee are therefore either unavoidably . 
omitted ... indoded in the general indicea of production. 

1 Cf~ in~. ~"'@"a 10-11. A new aub-groaf: "Frnit and vegetablee "• baa been added tbia year; 
~ m. lwlee potatoee (fonnerly giYen with M Food eropa ) and dried beano and applee, peara, orangee (inclwlinll: 
......... ilw). Jemona (inclo<linR limeo). grapefro.it, table grapee and bananu (ezport figurea only). Rayon ana 
-pie fibre hne been euluded from tbe total inde" (but not from the telrt.ile group index) ao u to avoid 
doable -ing with wood-polp. from which they are produced. The nnmber ol oommoditiea included in the 
indn: bu ri11en from aeventy-Dine to eighty-five u a reault ol tbeee changee. 

• Cf. World Prodlldio& ..ul Pricu, 1937/38, pal!" 11. ·Output ol meat and milk fluctnatea Ieee from . 
year to year than tba& of moot other oommoditiee. HAd it proved pc.ible to include them throughout, the 
~ indn: for the period 1920-IIIU would probably have been aomewhat amootber and poaaibly a little 
laigbor than io ~ by the figurea obown here. The ocope ol tbeee early indicea io nevertbel- fairly wide, 
the eommoditiee included "'praellting, in 1925 (the year in which the two oeriea were linked up with each other) 
&boG &6"/o of ~ ~te of tbe eighty ~octo included in the later index (excluding meat and milki. 
~ 4>0!-P"'w!JJIIJ percentage amoonta to 85"/o m tbe cue ol tbe aub-inde" for foodatuffa excluding meat and 
milk (•.&, tba& of v~ble food production) and to 87% in that of the aub-index for induatrialraw materiala. 

. • _ID the following oommenta oonoerned with reoent development., the aeriee excluding meat and milk 
pvea m the tablee for,...,._ of oompuiaon with yean prior to 19211 an dioregarded. • 
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Tablt 1. - Gou.u. I:mncu OJ' WoBLD l'JmuBy PaonuCTioll 

(a) Excluding meat and milk. (b) l:ucluding meat and milk. 
1929=100. 

Europe 

loclucllni I Eltcludlq Yelll"• excluding 
U.S.S.R. North Lath> 

Africa Alia Oeeaola 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 - 82 - 68 - 54 - 79 - 81 
1921 •.••. M - 67 - 62 - 35 - 60 - 68 - 56 - 81 - 87 
1922 .•••• 73 - 76 - 72 - 44 - 73 - 73 - 59 - 89 - 86 
1923 .•••. 80 - 81 - 73 - M - 87 - 82 - 73 - 85 - 85 
1924 .••• 0 82 - 83 - 77 - 69 - 84 - 85 - 78 - 91 - 91 
1925 •.•••• 89 90 89 91 86 88 90 87 89 92 84 93 86 88 93 94 90 
1926 .•••• 90 91 88 91 77 83 102 96 98 98 87 95 82 86 93 94 101 
1927 ••••• 93 95 93 94 90 92 101 97 94 96 93 97 86 89 96 97 97 
1928 .•.•. 97 98 97 98 90 95 99 98 99 99 106 103 92 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 97 98 92 97 121 107 96 97 97 100 98 98 102 102 111 
1931. •••• 93 96 91 96 88 96 113 93 88 93 90 97 88 90 98 98 108 
1932 .•••. 88 92 86 93 85 96 110 84 72 84 86 94 91 93 98 99 117 
1933 .•••• 92 95 89 96 89 98 127 88 72 86 92 99 99 99 103 103 110 
1934 ••••. 94 97 90 97 93 101 135 94 73 86 100 104 105 104 100 100 104 
1935 ••••. 98 99 94 98 94 102 161 103 81 85 96 105 113 110 102 102 109 
1936 .•••• 105 104 100 103 96 104 155 110 89 93 108 110 115 112 111 110 113 
1937 ..•.. 115 110 109 109 104 108 178 123 108 103 112 113 130 125 114 112 121 
1938.0.0 110 108 104 106 105 109 (167) (120) 93 95 115 114 126 121 110 108 113 

0 0 
• ProVI8wnal figures. 
• Ju regards crops in the Southern Hemisphere, the twelve-month perioda covered extend from the middle 

of each year ohown to the middle of foUowing year. For instance, the crop figures of the Southern Hemisphere 
for 1938/39 &re added to thoae for 1938 of the Northern Hemisphere. 

The figures of primary 
production in the various conti­
nental sub-groups, as given in 
Table 1, are also illustrated 
in Diagram 1. Production in 
1938 increased slightly in Eu­
rope and Latin America and 
fell in the other continental 
groups (in North America by 
nearly 8 %). The effects of these 
changes on the relative shares of 
world production falling to the 
different oontinental subdivi­
sions are illustrated in Table 
2, giving figures of percen­
tage distribution of primary 
production. The most signi· 
ficant fact brought out by 
the table is the continued rela­
tive increase of Europe's share 
in world primary production 
and the continued decline of 
North America's share. 

Diagram 1.- INDICES or l'JmuBy PBonUCTIOll (:UCLUDiliO MliT 
£ND llln.K) 111 Til.ll WoBLD un 111 CnTAI110oNTINB!IT.&L8uBDIVISIONS 

1929 = 100. 
A. World, including U.S.S.R. B. Enrol"', excluding U.S.S.R. 

C. Union of Soviet Socialist Republica. 
D. North America. E. Retot of world. 

18ur--r-----,-------r-------.---.('r--.IOO 

16 1,.1 160 

/ 140 14 

12 y 120 

/_ '-./ E, ·""~ IOC 

,. ,.. ...... ··· ·~~-..... ~ ..... ; .... ,.~~ ... ~=~··a , 
e~~~~~~-~~~---t-~~~~q---~eo :V:;.:7_ .. __ 0_ ... , 

6~~~-~~--r-----+-----+---,60 

4.~~~~---t-----f-----;---;40 ---
20 I I I I I I I I I I I I I I 20 
~~u~~~av~~~~~M~M~~~ 
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!'abl4o 1.- 0oNTnBJ~TA.L l'u.cuT&o• l>IsTBIBUTIOM o• WoRLD PlmuBr PBoDtl'ariOlf 
World=IOO. 

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

Europe 
Date excludi.q 

U.S.S.R. 
U.S.S.R. North America Lati.D America A !rica Asia Oceania 

(•} (b) (•} (b) (•) (b) (•) (b) (•) (b) (•) (b) (•) (b) 

1920-19"'..4 ••• 27.1 - 6.8 - 28.7 - 8.8 - 11.8 - 27.0 - 11.2 -
19">..5-1929 ••• 29.1 33.! 8.7 10.3 26.! 26.7 8.5 7.11 3., 2.5 2'.2 16.11 1.9 2.5 
1930-193-1 ••• 28.9 35.0 ll.l 11.9 2!., U.! 8.9 7.11 3.8 2.7 2'.9 17.3 2.2 8.0 
1!135-1938 ••• 28.0 M.6 13.0 11.1 22.6 23., 7.0 8.0 3.9 8.0 23.8 17.0 2.0 !.9 
}9:!() ......... 25.8 - •• 7 - 33.! - 8.2 - 2.3 - 25.7 - 2.1 -
1929 •••••••• 30.1 M., 8.5 10.2 26.0 26.1 8.9 7.8 3.5 2.8 23.1 16.6 1.9 2.5 
1937 •••••••• 27.0 33.7 13.2 n.• "·' 2'.8 8.7 7.11 3.9 3.0 22.8 16.8 2.0 2.9 
1938 • •••••• 28.8 M.8 13.0 II., 22.0 ' 23.1 7.8 8.1 3.9 8.0 23.1 16.7 1.9 2.9 

• Provisional figuroe. 

II. AGRICULTUII.AL AND NON·AGRICULTURAL PRODUCTION 

In order to understand what has really happened, however, the general indices of world 
production should be broken down into sub-indices constituted according to the character 
of the commodities included. The present chapter deala with general trends of development 
only ; reference should be made to subsequent chapters of this volume 1 for information 

Aa. 
Ab. 
B. 

pi4graa t.- WoRLD JlmiCD o• AoBICULTUILU. 
.&liD No• ·&GB.ICULTULU. PlmuBr PBoDvcno• 

1929 = 100. 

Agricultural productioo excluding meat and milk. 
Agricultural production including meat and milk. 
Xoa-agricultural production. 

on production of individual 
goods or developments in parti­
cular countries. The sub-indices 
here analysed are constituted 
according to two elementary 
criteria : that of the origin of 
products (agricultural and non­
agricultural) on the one hand 
and that of ''" of the commo­

·20r-"'T"----....------r----~.-----.o2o ditiea (foodstuffs, fodder 1 and 
industrial raw materials) on 

• the other. Table 3 aummariaea '"';,. ... ~ ~ ~:1 the indices of agricultural and 
oool~-----+---~!!i...._-"~~~[_-l,oo non-agricultural production in 

.:___ ..... ~.... ,'"'· "• . 
A 

' the world since 19201 together 
.,./ ., / with percentages showing the 

, ~-
1
.1 relative importance of the va-

&ol-17-+-~'!:..._---.,.;,£----+-\---,_~.---~ eo rious aeries in the world total • 
..l., ~·' \ ,i Aa will be seen also from 

I ./ V a Diagram 2, agricultural produc-
\ tion, which had risen less up 

601~·~r-'----lf-----l-----+----l ao to the 1937 boom, fell less in 
/ 1938 than did non-agricultural 

production; the rate of decrease 
in 1938 was less than 1% for 
total agricultural production 
while it was nearly 8% for 

1 Cf. particularly t'bapten IV aud V. 
1 Fodder • uot ineludi.d io tbe geueral total, .., u to avoid double oountinp. 
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non-agricultural production ; both curves, however, remained 8% and 6% respectively 
above the 1929 level- As usual during a period of industrial recession, the relative share 
of agricultural production in total primary production increased in 1938-

Table 3.- MoviD!IBNT or WoRLD PBoDUCI'ION (Ili'OLUDING U.S.S.R.) or AaBICULTI!BAL 

AND NON·~GBICULTI!BALI'lmulLY CoiOIODITiliS AND IJuooBTANml or EACH IN TOTAL l'lmulLT PBoDUCI'IOB 

(a) Excluding mee.t and milk.. (b) Including me&t and milk.. 

lndiees of production (1929=100) Percentage ahare 
in total production 

Ye&r• 
Agricultuml Non- Agricultuml Non-

agricultnml Total agricultuml gooda gooda gooda gooda 

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

1920 •••••• 73 - 64 70 - - -
1921 •••.•• 73 - 51 64 - - -
1922 ••.... 8l - 62 73 - - -
1923 ••••.. 84 - 72 8b - - -
1924 ••.••• 87 - 73 82 - - -
1925 .•.••. 94 93 79 89 90 81A 18.6 
1926 •••••• 94 94 81 90 91 81.1 18.9 
1927 ••••.• 97 97 

I 
88 93 95 80.2 19.8 

1928 ••.••• 100 100 91 97 98 80.3 19.7 
1929 ••.••• 100 

. 
100 100 100 100 78.7 21.3 

1930 ••.•••• 102 101 93 99 99 80.1 19.9 
1931 ••.••• 101 100 79 93 96 82.4 17.6 
1932 •••••• 99 99 I 67 88 92 84.4 15.6 
1933 •••••• 103 101 I . 73 92 95 83.7 16.3 
1934 ...••• 101 101 I 83 94 ' 97 81.8 18.2 
1935 •••••• 103 101 90 98 99 80.5 19.5 
1936 •••••• 106 104 I 102 105 104 79.2 20.8 
1937 ..•... 116 109 I 115 115 110 77.9 22.1 
1938 • ..... 112 108 106 110 108 79.1 20.9 

• Provisional figurea. 
• CJ. footnote to Table l, page 13. 

Table 4 shows the indices of agricultural and non-agricultural production subdivided 
by continental groups, together with their percentage share in total primary world 
production.l Agricultural production in Europe (excluding the U.S.S.R.) increased in 
1938 by nearly 3%, excluding meat and milk, and by about 1% including these commo­
dities, the most important increase being for cereal production, consequent mainly upon 
the policy of self-sufficiency in food. The production in the Union of Soviet Socialist 
Republica appears to have declined by some 3%-4%.1 The crops in 1937, however, 
were unusually good, and the level in 1938 was still some 7% higher than in 1929. 
In North America, the decline in 1938 was less than 1%, and production remained on 
almost the same high level attained in 1937, in spite of the heavy fall in the 1938/39 
cotton crop in the United States. The decline in the rest of the world was insignificant ; 
the poor harvest of maize in the Argentine was compensated by good crops in other parts 
of the world. 

l More detailed figurea are contained in Tablea 3-5 of Appendix I below. 
• In view of the incomplete and approximate character of the figurea of agricultnml production (and that 

of me&t and milk in particular) in the Union of Soviet Socialist Republica, the relevant indioea for recent year& 
are in the nature of rough approximationa only, and are given here with great reserve. 
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TcaW. 1. _ Ao~ .um NoN·.&.OBICULTOB.U. PaoDvarroN BY OoNTINIIN'I'.t.L Gaovra 

(a) Excluding meahnd milk. (b) IDoluding meahnd milk. 

World Europe 
U.S.S.R. North America Rest. or 

Groups and ,..n excludinc world 
Incl. U.S.S.R. E"cl. U.S.S.R. U.S.S.R. 

, ...... of 11__, (1929=100) : (a) (b) (a) (b) (a) (b) (b) (a) (b) (b) 
AgrieulWral poduction : 

83 " 90 1920-199...& •• 80 - - - - - -. . . . . . . 
199...5-1929 • - . . 97 95 96 "" 90 93 98 105 100 98 . . . . . 
1930-1934. . . 101 100 99 102 96 102 88 97 100 104 . . . . . . 
1935-1938 •• . . 109 106 105 106 101 108 •101· 100 97 IIO . . . . . 
1920 •••• 73 - 78 - 64. - - 95 - -. . . .. . . 
1929 • . . 100 100 100 100 100 100 100 100 100 100 . . . . . . . . 

103 109 •uJ ll8 102 ll3 1937 •••• . . . . IHI 109 llO 109 . . . 
106 llO (107) 107 101 Ill 1938• •••• . . . . . . . 112 108 108 108 

N<m~tmal poductioa: 
71 1920-1924 • • • 64. 66 62 - -. .. . . . . 

199..5-19".29. . . 88 89 87 70 91 85 . . . . . . 
1930-1934 •••••• . . . 79 76 81 148 70 83 
1935-1938 ••••••• . . 103 97 97 263 88 116 
1920 •• . M 66 68 - 76 -. . . . . . . . 
1929 ••• ... . . . . . 100 100 100 100 100 100 
1937 • . . . . . . . . . . 115 108 105 268 103 129 
1938• ••• . . . . . . . . 106 99 1M 279 85 126 

fhogtopiiml lNirilnllioa : 
.AgricaJtmal podnctioD (iDclud-

ing - aDd milk) : . 
1925-1929 ••• . . . . . . 100 88.0 33.3 12.0 21.8 32.9 
1930-1934. . . . . . . . . 100 89.6 35.2 10.6 20.9 33.4 
1935-1938. . . . . . . . . 100 88.8 35.4 •u.4 19.4 33.8 
19".29 •• . . . . . . . . . 100 88.1 'U.6 11.9 21.1 32.4 
1937 • . . . . . . . . . . 100 87.9 34.6 •12.1 '19.8 33.6 
1938• •••• 100 88.3 35.6 

. 
(II.7) - 19.7 33.2 . . . . . . . 

N<m~tmU poductioa: 
1925-1929 ••• . ..... . 100 96.9 33.1 3.1 46.6 17.4 
1930-1934 ••••••••• 100 92.7 U.l 7.3 39.8 18.8 
1935-1938 ••••••••• 100 ' 90.1 31.7 9.9 38.3 20.1 
19"21 • • • • • • .. .. • • . 100 96.1 33.6 3.9 64.7 17.9 
1937 ......... .. . . . 100 90.9 30.6 9.1 40 .• 20.2 
1938•. . . . . . . . . . . 100 89.8 32.8 10.2 35.9 21.1 

• PloYimODal figura. 

' 
There were more COillliderable variations in tum-agricultural production. Production 

in Europe remained practically unchanged at the level attained in 1937, and that of the 
t;'nion of Soviet Bocialiat Republica increased. The indillltrial recession, mainly in the 
United States, resulted, however, in a large decline in North America, the index falling 
from 103 to 85, or by more than 17%. Production in the rest of the world was relatively · 
well maintained, dropping only by 3%. The fall in primary production in 1938, therefore, 
was mainly aooounted for by the decline in non-agricultural primary production in North 
America. 

The diatn'bution of agricultural production between the different continental aub· 
diviaioiiJI of the world changed but little in 1938, compared with 1937, Europe'• share 
increaaing &lightly on balance. In non-agricultural production, North America lost further 
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ground, particularly to Europe, whose share, however, was still somewhat smaller in 1938 
than in 1929, while those of the Union of Soviet Socialist Republics and the " rest of the 
world " were considerably larger than in that year. 

III. FOODSTUFFS, FODDER AND INDUSTIUAL RAW MATEIUALS 

. ' 
The classification of the primary commodities by use cuts across that by origin 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 

J 
Table 5.- MovEMENT Ol' WoRLD PaoDUCJ'ION (INCLUDING U.S.S.R.) Ol' FooDSTUFFS, 

FoDDBB • AND hiDUSTBUL RAw MATERIALS AND RELATIV111111POBTANCE Ol' FooDSTUFFS AND biDUSTBJAL 

RAw MATERIALS IN ToTAL PBDIABY PRoDuCTION 

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

Indiooe of production 
Percentage share 

in total production 1929=100 (including meat and milk) 

Year• Foodstuffs 
Industrial Industrial 

I Fodder• raw materials Foodstuffs raw materials (a) (b) 

1920 .••••••• 74 . - 95 66 - -
1921. •••.••• 77 - 86 53 - -
1922 ........ 84 - 88 63 - -
1923 ........ 87 - 97 72 - -
1924 •••...•• 88 - 87 76 - -
1925 ........ 95 93 100 83 73.5 26.5 
1926 .••.•.•. 94 94 97 85 73.1 26.9 
1927 •..•.•.. 98 97 94 89 72.9 27.1 
1928 ........ 101 100 98 92 72.8 27 .. 2 
1929 .••.•••• 100 100 100 100 71.2 28.8 
1930 ........ 103 101 93 94 72.8 27.2 
1931. ••...•• 101 . . 100 95 84 74.7 25.3 
1932 .••..... 102 100 103 74 77.0 23.0 
1933 .•.•.... 105 102 93 79 76.0 "24.0 
1934 ........ 103 102 83 85 74.7 25.3 
1935 •••.•••• 105 101 96 92 73.1 26.9 
1936 .••.•••. 106 104 83 103 71.3 28.7 
1937 ....... 115 108 99 ll6 69.6 30.4 
1938* ••.•... 115 109 100 105 71.8 28.2 

.. 
• Provwonal f1gures, -
• Thia index fails to cover some important items- hay, fodder-cakee, etc. -and does not include that 

varying part of the food orope (e.g., wheat and certain root crope) which is. in fact, used for feeding purpoeee. 
}w ahown below (c/. Chapter V), the movement& of the animal-food indiooe differ considerably &om thoee of the 
fodder index here given, which mainly reflect& the ~ovo:ment ~ a few important staple orope !maize in J~&rt:i­
oular). The fact that, over the period aa a whole, at fails to nse does not prove that production of fodder '" 
lolo baa not increaaed • thia ia chiefly due to the increased self-sufficiency of importing countries aa regards 
fodder, and the grad~ auhstitution of other kinds of fodder for the particular crope covered by the preeent 
indioes. 

• Of, footnote· to Table I, page 13. 
• Not included in total primAry production index. 

: ; -~~ 
a Details aa regards the ~;,.Position of these various groupe will be found in Chapter V below. 
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Diagrw• J.- WoRLD INDI<'ES or PJwuRY I'RooucnoN 
or Fooosrurrs, FoooEB .u~o INot'liTBLt.L R.l w MA TJUUALS 

1929 = 100. 

Aa.-:Foodstuffa excluding meat and milk. 
Ab. Foodstuffs including meat and milk. 
B. Fodder crops. 
C. Industrial raw material& 

The production of food­
Bluffs (mainly for human con­
sumption) increased slightly in 
19381 the output of vegetable 
foodstuffs maintaining the high 
level reached in 1937, while 
that of animal products stead­
ily gained in relative importance 

•2a.-~-----r-----.-----,----,•2o and continued to increase in 
~ spite of the industrial recession, 

All /.J.. As usual, agricultural output 

Oll----,l-71'!!"iiill~~=;i~~~~t.:'~ was relatively insensitive to , ,_,. l•oo changes in business activity ; 
•. ~~·\,~ /'T.;:J!/~11"- .1· "• ,. •. p_A ,.. . f ' ' ul \. , ' ,,- "" ~\ /'·. i ::t:~~s0 feW~:~~Y ~in~ 

1-....- , ,, \ ,V V 1938, once more reviving the 
..d~~H'---~1-------+-J\--~S--+----lao persistent problem of overpro-, ',, 

, ,, "' C duction in agriculture. 

I / The index for fodder crop•, 
\ ' although incomplete and not 

..d-.".l'·~-_,;.'----+-----+-----+---4 60 included in the general total 
~~ of world primary production, 

is shown here for purposes of 
rough comparison. Including 
a few staple crops only (and 
maize in particular), it is sen-
sitive to temporary variations 

in crops following changes in weather conditions. Too much importance should therefore 
not be attached to the alight increase in 1938, bringing production back to the 1929 level. 
The increase in the aggregate, in spite of a slight fall in the production of maize (mainly 
in America), reflects an expansion of the production of oats and barley in European countries 
resulting from their attempts to secure self-sufficiency. 

The index of industrial raw materi4lB fell from 116 ·to 105, or by 9.5% ; as will be seen 
below, this figure is but slightly lower than the fall in the index of manufacturing production, 
confirming again the close interdependence between the fluctuations in production of 
industrial raw materials and in manufacture. As a natural effect of the greater decrease · 
in the production of industrial raw materials as compared with agricultural production, 
the former'• relative importance in total production decreased during 1938. 

The world indices diacusaed above are given with subdivision by continental sub-groups 
in Table 6.1 

Foodstuff production in 1938 increased or remained stationary everywhere except 
in the U.S.S.R. The European increase was due, not only to relatively good crop 
yielda, but also to the policy of self-sufficiency in food adopted in some of the principal 
importing countries. In the Union of Soviet Socialist Republics, the harvest in 1937 
appears to have been unusually favourable, and a certain fall in 1938 wa.a to be expected ; 
in marked contrast to the enormou increase in the output of industrial raw materials 
and the rapid growth of population, food production appears to have increased but little 
and to have been lower per head in 1938 than in 1929. The relative stagnation in food 
production probably reflects the difficulties encountered in organising agriculture on a 
colloc-tive ba~~ia concurrently with carrying out industrialisation on a large scale in a 
country originally poor in capital. 

1 For further detail., - allo AppeodiJ< I, Table8 3 aod 4, below. 
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The fall in the production of industrial raw materials, as was to be expected, was most 
heavy in North America, amounting to more than 20%. The fall in Europe and in the 
" rest of the world " was less than half this figure, and in the Union of Soviet Socialist 
Republics an increase of some 3% is to be recorded. 

Table 6. - PaoDUCTIOlf 01' FOODSTUI'l'S, FODDBB A.lfD llfnuSTBaL RAW MATBBLU.S BY ColfTilfENTAL GROUPS 

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

World Europe North Rest of 
Group1 and yean excluding U.S.S.R. America world 

Incl. U.S.S.R. Excl. U.S.S.R. U.S.S.R. 

bulkaof Movemmt(l929=100): (a) (b) (a) (b) (a) (b) (b) (a) (b) (b) 
Foodstufia: . 

1920-1924. . . . . . . . 82 - 86 - 73 - - 103 - -
1925-1929. . . . . . . . 97 94 96 94 90 93 98 106 100 99 
1930-1934. . . . . . . . 103 101 101 103 97 103 87 99 101 104 
1935-1938. . . . . . . . 110 105 105 106 102 108 *98 104 98 110 
1920 • . . . . . . . . 74 - 78 - 62 - - 101 - -
1929 • . . . . . . . . . 100 . 100 100 100 100 100 100 100 100 100 
1937 • • . . . . . . . . 115 108 108 108 103 109 *108 113 99 112 
1938* . . . . . . . . . 115 109 Ill 109 107 Ill (103) 118 103 112 -v - ---------~ 

Fodder • 
1920-1924. . . . . . . . 90 96 74 50 112 93 
1925-1929. . . . . . . . •us 98 86 93 107 98 
1930-1934. . . . . . . . 93 93 90 98 91 102 
1935-1938. . . . . . . . 94 93 92 105 90 102 
1920 • . . . . . . . . . 95 101 74 49 124 93 
1929 ••• . . . . . . . 100 100 100 100 100 100 
1937 ••• . . . . . . . 99 98 93 107 103 94 
1938. . . . . . . . . . 100 99 97 104 100 100 

Industrial raw materiala : 
1920-1924. 66 68 M - 68 -. . . . . . . 
1925-1929. . . . . . . . 90 91 87 78 93 91 
1930-1934 •• . . . . . . 63 81 80 128 74 91 
1935-1938. . . . . . . . 104 99 97 209 89 113 

68 60 67 1920 • 66 - -. . . . . . . . . 
1929 ••• . . • . . . . 100 100 100 100 100 100 
1937 ••• . . . . . . . 116 Ill 113 216 107 122 
1938• . . . . . . . . . 105 99 103 223 85 115 

G«>grapAical DUiributW. 
Foodstuffs (including meat 
and milk): 

1925-1929. . . . . . . . 100 87.5 35.8 12.5 21.1 30.6 
1930-1934. . . . • . . . 100 89.4 37.9 10.6 20.5 31.0 
1935-1938. . . . . . . . 100 88.5 38.1 •u.s 19.0 31.4 
1929 ••• . . . . . . . 100 87.7 37.2 12.3 20.5 30.0 
1937 ••• . . . . . . . 100 87.7 37.6 *12.3 18.9 31.2 
1938• . . . . . . . . . 100 88.3 37.9 (II. 7) 19.5 30.9 

Industrial raw meteriala : 
1925-1929. . . . . . . 100 95.6 26.5 4.4 41.3 27.8 

26.4 7.8 35.6 30.2 1930-1934. . 100 92.2 . . . . . 
25.7 10.1 34.2 30.0 1935-1938. . . 100 89.9 . . . . . 
27.5 5.0 39.9 27.6 1929 • . . 100 95.0 . . . . . . . 
24.8 9.4 36.8 29.0 1937 ••• • . 100 90.6 . • . • . 89.3 26.9 10.7 32.3 30.1 1938. 100 . . 

• Provisional figurea. 
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IV. bDUSTIUJ.L RAW lliTERIA.LS CLASSIFIED ACCORDING TO ORIGIN OF PRODUCTS 

The important group of industrial raw materials, owing to the mass of hetero~e~eous 
rommoditK>a rontained in it, may usefully be divided into the following t~ sub-mdices : 
(•) producta of agricultural origin (industrial plants), (b) products denved from forests 
(rubber and wood products) and (c) non-vegetable raw materials (all minerals).1 

T.U. '1.- l'Bonvcrrox or lxD178TBUL RA.w MATBBIALII CLl88II'IBD .a.oooaomo TO ORIOlK 

Indices of movement PercentaRe ohore of world total 
19211-100 (iDdudiq U.S.S.R.) 

Produ~ta of Procluds foroducta of 
y_. ...-;<ultural derived from o-vegetable Producto of Produeto Produeto of ongm loreata ori&iD agricultural derived from non-vewetabJe 

I I I oriain foreoto oriaiD 
lDcL Exd. lad. Exd. lnd. Excl. 

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

1920 ........ 72 75 48 49 66 68 - - -
11121 ........ 62 f4 liO liO 52 53 - - -
1112:! ........ 71 73 66 liS" 63 65 - - -11123 .••••••• 74 76 60 61 74 76 - - -1924 ........ 84 86 64 64 74 76 - - -11125 ........ 94 95 74 74 80 81 29.6 5.4 65.0 
11126 ........ 96 98 81 8:11 82 82 29.5 15.8 84.7 
1927 ........ 112 93 84 85 88 89 27."1. 11.7 67.:11 
11128 ........ 97 97 87 88 91 91 27.6 11.7 66.7 
11129 •••••••• 100 100 100 100 100 100 26.2 1.1 67.7 
1930 •••.•••• 98 97 94 93 92 91 27.2 6.1 66.7 
1931 ........ 98 97 85' 83 78 76 30.6 6.1 63.3 
1932 ........ 91 91 78 76 66 64 32.11 6.4 61.1 
1933 ........ 97 96 91 89 71 68 32.0 6.9 61.1 
1934 .••••••• 91 91 102 100 81 76 28.0 7.3 84.7 
1935 ........ 97 96 105 102 89 83 27.7 6.9 65.4 
1936 ........ 108 105 114 110 101 94 27.3 6.7 66.0 
1937 ........ 120 117 130 127 113 107 27.1 6.8 66.1 
1938• ...... 103 99 116 112 105 98 25.7 6.7 . 67.6 

• Pwwisiooal fignre8. 
• CL foo_t;Dote to Table 1, p.ge 13. 

Raw materials of agrictdtvral origi" are oleaginous producta and textile fibres, the 
latter item weighing most heavily in the group aggregate. Production fell by U% 
during 1938 ; in considering this relatively heavy fall, it should be recalled that, while 
generally, u is the case with agricultural production, cyclical variations are 11mall, there 
are marked yearly fluctuations due to natural conditions affecting crops, and, in parti­
eular, that of cotton, which weighs heavily in this group. The figures in 1936 and 1937 
were swollen by the exceptionally heavy cotton crops in the United States of America, 
and the fall in the group figure in 1938 is largely explained by a greatly reduced 
cotton crop in that country. 

The output of product. derif!ed from f01'ul8 - including a number of new raw 
materials, Inch as rubber and pulp - decreased during 1938 by· over 10 %- Thia 
decreue is more directly due to the falling industrial demand for a number of important 
co111umera' goods, for this branch of primary production is very sensitive to changes 
on the demand aide. 

• Hydro-electlie power lot, boweYer. included in tW. group. 
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Diagra.m 4. - INDICJ:S OJ' INDUSTRIAL R4 w MATIIBUL PRoDUCTION 
. CL48SIJ'IBD 40COBDINO TO OBIOIN 

The third group is mainly 
made up of minerals, and the 
decrease during 1938 amounted 
to only 7 "fo. This fact is re­
markable, as the demand for 
minerals is very sensitive to 
changes in industrial production 
-in particular of capital goods. 
That the decrease in 1938 was 
smaller . than for goods used in 
the production of consumers' 
goods is explained by the 
enormously increased demand 
for metal for armaments, 
largely compensating the fall 
in demand for other purposes . 

1929 = 100. 
A, Product. of agricultural orilrin. 
B. Product. derived from fo~ta. 
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C. Products of non­
vegetable origin. 
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B. INDICES OF STOCKS 
OF PRIMARY COMMODITIES 

Indices of visible stocks of 
20 

o920 21 22 23 24 2.5 26 21 2e 29 ao 31 32 33 34 35 36 37 38 20 primary commodities, calcu­
L--------------------'"""~·~"'i:lJ' lated by the Economic Intel-

ligence Service, are given here 
in continuation of those published in previous years.1 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 primary 
production (excluding U.S.S.R.). 

Stocks, which had declined steadily since 1932, began to increase in 1937 simultaneously 
with the decline in industrial 
activity. The minimum for the 
seasonally adjusted stock index 
was reached in the first 
quarter of 1937 at 92% of the 
1929 level; it then increased 
quarter by quarter to 107 in 
the third quarter of 1938, the 
last for which adjusted figures 
are available. To judge, how­
ever, from the unadjusted index 
which can be carried six months 
further, it would appear that 
the increase in stocks has come 
to a standstill or even turned 
into a decline during the first 
quarter of 1939. The unadjust­
ed figures for March 1938 
and 1939 were 109 and 105 

• For a description of the ocope of 
the figureo used and of the methods 
of calculation. cf, particularly World 
Produclima and Pricu, 1936/31, 
pag"" 112 and 113. 

Diagra.m S.- WoRLD PRoDUCTION AND STOCKs OF l'BuuBY 
Co!IOIODITIES {EXCLUDING U.S.S.R.) 

1929 = 100; logarithmic ocale. 

A. Production (excluding meat and milk but including fodder crops). 
B. Stocka (moving average). C. Stocks (original index). 

90 

A 
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DitJgro• 6. -IJmiCBS o• SrocKs £MD PRoDUCTION o• l'Bnl.uY 0oiOIODmBS BY GROUPS 
(BXCLUDINO U.S.S.R.) 

A. Production. 
I. Agricultural product& 
IU. Foodstuffs. 

1929 = 100; logarithmic acale. 
B. Stocks (moving average). 

ll. Non-agricultural product& 
IV. lnduatrial raw materials. 

V. Raw materials of agricultural origin. VI. Raw materials of mineral origin. 
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respectively. This reversal, whether pennanent or not, is due not only to the progressive 
industrial recovery in the world as a. whole, but also to the laying-np of emergency stocks 
in many countries in case of war. 

The general stock index has also been broken up into group indices, as far as possible 
in the same manner as the index of primary production ; detailed figures are given in' 
Appendix II, illustrated in the text by Diagram 6. 

Agricultural production reacted less to the business recession in 1938 than non­
agricultural production ; stocks of agricultural products in consequence increased more. 
The rise in stocks of foodstuffs was very much less than that of raw materials of agricultural 
origin, although the production of foodstuffs increased slightly and that of raw materials 
declined. Consumption of foodstuffs was not greatly affected, moreover, by business 
conditions. Considerable quantities of foodstuffs were bought for the emergency stocks 
referred to above. The adaptability of production of non-agricultural commodities is 
generally greater than agricultural, and the increases in stocks were more moderate ; in 
this case, too, the laying-up of emergency stocks has contributed to prevent stocks held 
by producers from rising as much as they would otherwise have done. 

C. INTERMEDIARY PRODUCTS 

With advancing industrialisation, the period of production is generally extended 
thus the intennediary stages of manufacture acquire increasing importance. Processes are 
invented for the transfonna.tion- for new uses- of raw materials of low specific value 
into manufactured materials competing successfully with primary raw materials of different 
origin and higher specific value. Typical examples of this evolution are afforded by rayon 
and staple fibre (competing with natural fibres, wool and silk) and various synthetic 
" raw materials ". Further, the reclaiming of metals, wool and other materials from old 
or worn-out manufactured goods steadily gains in importance with the increase in the 
total quantity of manufactured goods in existence. Such reclaimed materials (representing 
semi-manufactured in the same sense as the manufactured " raw materials " referred to 
above) compete with the fresh supply of the kind of primary raw materials from which 
they were originally derived. 

In practice, owing to the character of the production data. available, it is difficult 
to draw any satisfactory lines of demarcation on the one baud between primary raw 

Tablt 8.- GENERAL INDEX Ol' WoRLD INTERMEDIATE PBonuCTION 
1929 = 100. 

1930 1931 1932 1933 1934 1935 1936 -
World, incl. U.S.S.R.. 89 76 63 73 84 97 113 

World, excl. U.S.S.R. 88 73 60 70 80 91 106 

F.urope. excl. U.S.S.R. 89 75 65 74 89 99 110 
U.S.S.R .••• 129 143 148 167 217 258 319 . 
N ortb A me ric& . . 85 69 52 61 66 77 94 
Latin Americ& . . . 99 94 79 91 Ill 120 128 
Afrie& • . . . . . . 105 96 91 115 155 170 169 
A~ia ..•.. . . 97 93 95 112 134 157 185 
0rfl'ania ... . . 96 77 RO 96 99 119 127 

* Provision&! figures. 

1937 *1938 

128 117 

119 108 

123 122 
358 380 
104 85 
155 162 
230 222 
217 208 
157 160 
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matt>rials and ll('mi-manufacturea and on the other hand between semi-manufactured and 
finishoo goods.. Nevertheless, such distinctions are of importance from several points of 
view. Advanced processing of raw materials frequently requires large-scale investment 
in plant and t>quipment. Owing to the time required in construction, rapid expansion 

'is difficult t.o achieve in certain branches when full employment is reached. In times of 
brisk demand, great and rapid rises in the prices of intermediary products are frequent, . 
and • bottle-necks " occur. This stage of production thus combines features of both 
primary production and manufacturing, particularly of capital goods. In order to achieve 
a well-balanced analysis of production, it is important to obtain some measure, if only 
a rough one, of development in this important branch of economic activity. 

A first attt>mpt is made here to compute a special world index of intermediary products. 
Naturally, it is neither complete, nor- for reasons just indicated - is the distinction 
bt>tw('('n articles at different stages of production so clear-cut as to prevent a certain amount 
of overlapping with the primary production-index on the one hand and the manufacturing 
index, particularly on the capital producing aide, on the other. It is believed, however, 
that the index represents the general trend,of changes in this kind of production.1 

Diagra• 7.- WoBUI hmiCJ:s a. Smu-JIAlroi'ACTUBBD 
R.J.w llATBRuu hmuSTBUL RAw MATBRIALS 

.L'<D ~ACI'UBiliQ l'BoDtrC'l'IOif 
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The main indices subdivided by con­
tinental groupa are reproduced in Table 8 
and illustrated by Diagram 7, which also 
gives, by the way of comparison, indices 
of manufacture and of primary production 
of industrial raw-materials. Considering 
the period since 1929 as a whole, it is 
found that the output of intermediary 
products, like that of industrial raw mate­
riala, follows roughly the course of manu­
facturing production. Semi-manufacturea, 
however, fall at a more rapid rate than 
primary production during the down­
swings and recover more rapidly during 
the npawing. The discrepancy between 
the two curves, however, might be directly 
accounted for by the damping influence 
exercised on the latter by compensatory 
variations in . stocks of raw materiala, 
stocks of semi-manufactures being as a 
rule small in proportion to total output.• 

The indices of semi-manufactures by . 
geographical subdivisions reflect the general 
tendency. discussed above in connection 

1 The method a.d ia tbe ealeulation of tJU. indes ia, "'"""18 mul4ndi8, identical with th6t ued in the 
"'lr•d•-. of the iades of primary production. The pri- a.d aa weight. are baaed on 1930 quotationa 
eoaYert.ed mto gold doiJan. The iades coven oome twenty commoditieo, re.,-ntlng, in 1938, an aggregata 
!'aiDe of a ~ """": than 50"/o ~ th6t of the ~uotzial raw material8 covered by the primary production 
iadn.. The liat of ~lee -:o•ettd • aa. f0Jowa: pg JrOD (DOt a.d f« oteel-making) and ateel ; amelter produo. 
tio!D of copper, lead, z:me, tin and aluiDJDJum ; cement; wood-pulp (two commoditieo, escluded from the general 
total): ra~on and atap!e fib~:. cbeJnica!a (three com~tiee); manufactmed fuel8 and lubrioating oil8 (five 
_..nvwl,._). The mam - are m the conaumptioD aphere, where it baa been lmpoooible to include 
yam. Ita~ and flour, etc~ and where,. ia conoequence, new raw material8- auch aa rayon and 1taple 
fibre-. weigh heavily •. It baa pt'Of'ed ~poooible alao to include oome aynthetio raw material8, auch aa 
aynthetie rub~. ~!aimed ra~ material8 (wool from lllj!a, etc. I are not inclnded, with the esoeption of iron 
~p. automatic&Uy included with ateel, and aecondary copper in the United Btateo. Certain of the moat 
IIDJ>'>r1Antcomp-aerieoare "'produced in Chapter V below. · 

•
1
• Tb.io .io mainly explained by the fact that the current output of oemi-manufacturet1 ean he adapted more 

..,.. Y tbaa raw ma!A!rial production to changeo in demand. 



-25-

with primary production ; the series for Europe follows closely that for the world ; 
production in North America is falling behind while it increases steeply in the Union 
of Soviet Socialist Republics and in the " rest of the world ". Of particular interest are 
the figures for the industrially new continents- Latin America, .Africa, Asia and Oceania. 
They all show a substantial increase since 1929 and are little, if at all, affected by the 
recent industrial recession. These figures testify more clearly than those which have 
hitherto been available to the rapidity of industrial expansion in the newly industrialised 
areas outside Europe and North America ; it is significant also that this development 
should be most clearly discernible in the industries representative of that intermediary stage 
of manufacturing which is most closely related to the production of primary raw materials. 

Diagram 8 analyses the index of semi-manufactures subdivided into articles intended 
mainly for capital goods (whether producers' equipment or consumers' capital goods) and 
those intended for goods currently consumed.1 Reference should be made in this connection 
to the relevant parts of the section below, 
which discusses developments in manu­
facturing industry. The diagram shows, 
as was to be expected, that the curve 
relating to capital goods is more sensitive 
to business fluctuations than that relating 
to consumption goods. Considering the 
period as a whole, it is noticeable that 
the latter curve shows a rapidly rising 
trend, whereas the former, after falling 
sharply during the depression, had not 
fully recovered to its previous level when 
the new recession set in. In part, this strik­
ing difference may be accounted for by the 
composition of the indices ; had it been 
possible to include a wider range of semi­
manufactures belonging to the common 
consumption-goods sphere (intermediary 
products for food manufacture, yam, etc.) 
the curve would probably have moved on 
a somewhat lower level, in spite of the fact . 
that a number of new " manufactured 
raw materials " (e.g., synthetic products), 

D;agrom 8.- ANNUAL WoRLD llmiCB8 (J:XCLUDINO 
TH:& U.S.S.R.) or OUTPUT or SDn·lllANm'ACTUBJ:D 
l'BonuCTS roa TB..ursrollllATION INTO CAPITAL Goons 

AND Goons CURRENTLY CONSUJUD 
1929 = 100. 

A. Semi.manufactured products, total. 
B. Products for goods currently consumed. 
C. Capital goods, products. 
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' The subdivision into capital and consumption goods baa boon made in couformity with the classification 
adopted by the League's Committee of Statistical Experts in its report: lndicu oflndUBirial ProduaioR (Studies 
and Reports on Statistical Methods, No.6, Geneva, 1939). This classification, which, in view of the character 
of the statistics available, zelatea to branches of industry rather than individual commodities, is based on two 
criteria in combination- namely, the ultimate principal oae and the degzee of durability of the goods produced 
by the different industries. The Committee remarks (page 10 of the abo\'8 report) that the" distinction between 
industries concerned mainly with capital goods and the industries producing mainly goods currently 
consumed • , , coincides largely with the distinction expreaaed by the oae of the terms do.,uble and IIOII· 

duruble goods ", 
For the purpose of this cl""!'if!cat!on !"'applied to production indioea, :which usually cover.~veral oraD 

otagea of production, the above distinction IS to be related, for zeaaons of coD818tency, not only to fiDIShed goods 
(as a rule incompletely represented in the indioea), but also to aemi-manufaotuzea and even to primary commo­
dities, when covered. Industries producing materials intended mainly for capital goods or mainly for consump­
tion goods are therefore in this clasaifioation included with capital goods industries or consumption goods 
industries -pectively. In this connection, oila and fate, chemioala and fuels. which are consumed only in part 
by the general public (or transformed into products thus consumed), are considered aa consumption goods. It ia 
true that the remaining part of these commodities are oaed up in the capital goods industries, but aa they 
ultimately form no material part of the products of these industries (and ~ th~ ~n~~-durable "once ~hey are 
actually used), their inclusion among goods currently consumed was conud•red JUstofoed by the Comnuttee. 
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the output of which is knolm to have increased rapidly in recent years, are also excluded 
for lack of adequate production data. 

n should be 1'\'membered, however, that the group of goods currently consumed contains 
llt''f"eral important &rticll'6 which are largely consumed by industry itself in the process 
of production - manufactUI'\'d oils, chemicals, etc. The great relative increase in 
this group as oompared with capital goods materials (mainly metal products) reflects a 
far-1'\'&Ching change in the methods of production. At the same time as more rational 
methods of production and construction made it possible to economise in the use of basic 
raw materials by elimination of waste, reclaiming of metals, etc., and as the proportion 
of total production constituted by highly finished articll'6 such as radio· sets, modern 
hoUBt'hold utensils, etc., in~ the relative share of primary raw materials in manu­
facture tends to decrease as compared with labour and commodities of industrial con­
sumption (such as power and lubricants). The great increase in the curve representative 
of goods currently oonsumed is a typical instance of this tendency. It also reflects the 
growing transport demand for motor fuel and lubricants. 

D. MANUF ACI.'UIUNG 
World indiCI'6 of manufacturing have been calculated by the Economic Intelligence 

Service according to methods di'6Cribed in earlier editions of this volume 1 and are produced 
in Table 1 of Appendix ill below. The general in.dex of manufacturing during the period 
19".:!5-1938 is given in Table 9 and illustrated graphically in Diagram ll. 

World manufacturing in 1938 decreased _by nearly 7%, including, and by some 
ll% excluding, the U.S.S.R. The main decrea&l'6 fell on North America, where the 
index dropped from 92.3 in 1937 to 71.7 in 1938, or by 22%. In Europe, the record 
level of ll3 reached in 1937 was practically maintained in 1938, the index falling two 

DiG,.,.. 9.-bD1ca or WoaLD MA.lluuCTUJW(o 
1929 = 100. 

A. World (iDcluding U.S.S.R.). C. Europe (excluding U.S.S.R.) 
B. World (excluding U.S.S.R.). D. North America. • 
loetitus fiir Kcnjunlt-

&mfonclllmg. League of NatioDL 

A 2cj------+-----1-----l---1iri••o 

~~~"~-~r-----~-~-,,~,t--1------~~ .., 

points only. Production in the 
rl'4t of the world even slightly 
increased. 

As usual, a distinction is 
made in this volume between 
producers' capital goods • and 
goods currently consumed. 1 

Relevant annual data are given 
in Table 9 and illustrated for 

1 Cf. particularly World Prodvaion 
afld PrieM, 1935/36, pagee 21-22, 
and 1936/31, pagee 36-37; mining 
il excluded from the P"""'nt -ion, 
u it ia included with primary produc­
tion ~ above. 

1 Thua, excluding oonaumen' capital 
gooda, IIUCh u private motor-can, 
refrigeraton, radio llllt., etc., works 
of 00111trnotion, whether for reaiden­
tial, indnatrial, commercial or other 
~. are alto excluded, building 
and conatrnotion not forming part of 
manufacturing indnatry proper. 

1 For a diaou.Mion of metboda, acope, 
etc., cf. World Prodvaion afld PrieM, 
1931/38, page 24; u regard. tbto 
buic criteria adopted for the diatinc. 
tion between capital and 00111umption 
gooda,- footnote 1, page 26, llllction 
C above. . 
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the world as a. whole (excluding the 
U.S.S.R.) in Diagram 10. 

World production of capital goods and 
goods currently consumed in 1938 fell by 
17% and 5% respectively, thus showing 
the typical development during the first 
stage of an industrial depression usually 
characterised by a. greater relative shrink­
age in production of capital goods than of 
goods currently consumed. In order, how-
ever, to get a. clearer picture of the evolution 
of production, it is necessary to consider 
the development in different parts of the 
world ; this development is illustrated 
graphically, on the basis of monthly data. 
(1937 = 100), in Diagram 11. 

As seen from the diagram, the decline 
in manufacturing is practically limited to 
North America, particularly the United 
States. The evolution of production in 
that country during 1937 was discussed 
in last year's issue of the present volume, 
and it is not necessary to repeat in detail 
what was said there. It should be recalled, 

DU.gram 10.- Alnro.u. WoRLD INDICBS (xxcLunms 
U.S.S.R.) ol' M.uroi'ACTUBB OJ' CAPITAL Goooo 

AND CoNSUliPTION Goons 
1929 = 100. 

A. Manufacturing. 
B. Consumption goods. 
c. Capital goods. 
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however, that, after the extraordinarily rapid decline of capital-goods production from 
August 1937 to the beginning of 1938, output was stabilised during the spring and early 
summer at about half of the average level for 1937; the recovery beginning in June 
carried the level back to 90% of the 1937 level in November 1938, when recession again 
set in. The fluctuations in the goods currently consumed sphere were less violent and, 
as a. result, the discrepancy between the two curves augmented very considerably during 
the last half of 1937 and the first part of 1938; during the upswing in the latter part of 
1938, the discrepancy diminished, but the renewed recession in the capital production 
from December 1938 interrupted this recovery before capital production had reached 
its relative position of 1937 ; and the discrepancy has since considerably widened. 

The trend in Europe, which for manufacture as a whole turned markedly upwards 
as from August 1938, was characterised by unusual evenness in the relation between capital 
goods and goods currently consumed production ; the relative position of the two curves 
hardly changed during the first half of 1938, although, by the end of the year, capital 
production appeared to increase at a somewhat more rapid rate, reflecting the speeding-up 
in the armament industries. The development, however, was different in the various 
countries, as brought out in the more detailed analysis given in Chapter IV below. 

E. BUILDING 

National statistics of building activity are collected regularly by the Economic 
Intelligence Service and published in the Monthly BuUetin of StatisticB. 

The statistics, however, do not make it possible to establish uniform international 
measurements. A general survey, therefore, has to be limited to series relating as far as 
possible to total building activity in a small number of important countries ; these may 
serve to illustrate the trends of development, but are scarcely adequate for the formulation 
of definite conclusions.1 

' Further detsila by countriea are givt'n in Chaptt"r IV below ' for a disoussion of. the cbaractt"r of the 
ltstistica used, ef., also AftmiAllf B11lltlin of Slalislit.s, 
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Die,.. 11. -MoNTHLY INDrca or .M.t.NvuCTUU or CAPITAL 
GooDS .&..'iD Coxs'IIJIPTION GooDS IN THB WoRLD (ExcL'IIDINO 

U.S.S.R.), EuBoP:a AND NoaTH Almue.&. 1937-1939 
1937 = 100. 

L World (excluding U.S.S.R.). 
ll. North America. 

m Europe (excluding U.S.S.R.). 

A. To&al manufacturing. L Consumption goods. 
c. Capital goods. 
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Table 9. - WoRLD INDICII8 or 
M.&N'Ili"ACTUU OJ' CAPITAL GooDS (I) 

AND CoNS'IIIIll"'''ON GooDS (II) 
(nCL'IIDINO U.S.S.R.)' 

1929=100. 

Year I II Total 

World 

1925 •• 81.7 87.6 84.2 
1926 •• 82.2 88.6 86.1 
1927 •• 88.2 94.6 90.8 
1928 •• 93.9 97.0 95.3 
1929 •• 100.0 100.0 100.0 
1930 •• 82.6 90.7 86.0 
1931 •• 61.3 87.2 74.4 
1932 •• 43.4 79.9 63.6 
1933 •• f>5.1 87.4 71.8 
1934 •• 63.9 89.9 77.8 
1935 •• 77.2 94.0 86.8 
1936 •• 92.8 100.7 97.3 
1937 •• 102.9 104.7 104.2 
1938 •• 84.9 99.1 92.9 

Europe excluding U.S.S.R. 

1925 •• 73.4 86.2 81.2 
1926 •• 69.8 86.2 80.0 
1927 •• 91.4 94.6 93.3 
1928 •• 93.8 98.2 97.0 
1929 .• 100.0 100.0 100.0 
1930 •• 90.6 94.6 91.9 
1931 •• 74.2 88.11 80.6 
1932 •• 69.3 83.1 71.7 
1933 •• 67.0 89.0 78.0 
1934 •• 79.6 94.0 86.7 
1935 •• 91.2 117.6 94.3 
1936 •• 101.2 104.0 103.0 
1937 •• 113.6 111.2 112.8 
1938 •• 109.8 109.7 110.8 

North America 

1925 •• 88.4 88.6 87.7 
11126 •• 92.0 91.1 90.6 
1927 •• 86.11 94.2 88.11 
11128 •. 93.9 95.8 94.2 
1929 •• 100.0 100.0 100.0 
1930 •. 74.7 86.6 80.0 
1931.. 48.11 84.7 67.4 
1932 •• 27.2 711.4 113.4 
1933 •• 41.7 83.8 63.3 
1934 •• 46.3 83.6 66.2 
1935 •• 60.6 87.11 76.1 
1936 •• 80.6 911.0 88.6 
1937 .• 87.6 911.6 92.3 
1938 .. titi.2 86.8 71.7 

• Owing to the omiulon of motor. 
can, etc., the average of I and II doea 
not alwaya COI'nl8pond exactly to the 
" to&al " u given above. 
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Table 10.- IMnlcES OJ' TOTAL BUILDING Aannn m CERTAIN IMPoRTANT UIUI'ITIUES 

. 1929=100. 

Germany • Canada u.s.A.• Franee Italy United Sweden• Czecho-
Kingdom Slovakia • 

Year Buildings 
Buildings Buildings 

completed Contra eta Contracts Permita Permits Pennita completed completed • 
(Number of (Value) (Floor apace) (Number) (Number) (Value) (Rooma) (Number of 
apartmenta) apartment.) 

1920 .••••••• 32.0 53.8 li9.8 22.0 - - 29.9 16.2 
1921 ••••.••• 41.8 .S.6 li7.2 18.7 - - fl.1 28.6 
1922 ••••.••• fli. 7 M.3 Sf.8 30.1 - - 45.4 28.8 
1923 .•••••.• 37.2 53.7 87.4 47.2 - 69.f 70.6 40.1 
19U .••••••• 34.1 48.9 88.8 60.2 - 79.6 81.5 08.8 
1925 •••••••• 06.6 M.9 · ll8.1 65.0 - 90.9 86.1i f9.9 
1926 •••••••• 65.1 79.0 1ll.9 92.7 - 92.1i 91.1 08.5 
1927 •••••••• 90.6 86.0 107.1> 65.0 - 87.9 91.5 87.3 
1928 •••••••• 97.5 97.6 122.7 78.9 68.9 92.3 97.0 134.0 
1929 •••••••• 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
1930 •••••••• 97.1i 72.2 63.5 ll0.7 87.3 102.1 128.7 Sf.3 
1931. ••••••• 74.3 .S.5 . fli.9 100.6 li2.8 86.2 130.8 107.1 
1932 •••••••• f7.0 19.9 19.6 78.2 41i.l 90.6 ll9.6 117.2 
1933 •••••••• li9.7 11>.5 18.4 74.0 53.1 ll4.1i 96.4 60.2 
1934 •••••••• M.3 19.9 19.2 67.4 88.6 130.7 120.2 f8.6 
1935 .••••.•• 77.9 U.9 31.9 li7.7 ll6.2 156.4 180.4 41.0 
1936 .••••••• 98.1 25.0 51.8 "li5.2 60.0 160.1 208.8 8 65.0 
1937 •••••••• 100.5 38.0 06.4 li2.1 65.8 151.8 209.1> 8 70.0 
1938 •••••••• 90.2 31>.6 M.7 48.4 63.2 134.0 •m.o ... 

8 Estimate. 
• Residential building only. 
• 1920-1924 figarea refer to twenty.aeven States; since 1921i, thirty.aeven States. 
• Permite delivered for tbe ntilisation of new buildings. 

To judge by the figures given in Table 10, supplemented by the more detailed ones pub­
lished quarterly in the Monthly BuUetin of Stati8tic8, building activity in the world decreased 
slightly in 1938 as a whole.1 The decrease is marked in all the principal countries and the 
main exceptions to the rule are Scandinavia, Australia., New Zealand, the Netherlands 
and Switzerland. It should be noted, however, that the decreases recorded during 1938, 
though more marked than the fall in industrial activity,• were throughout less violent 
than at the beginning of previous regressions. The maintenance of building at relatively 
high levels in recent years has been influenced by support given in many cases to building 
activity by the public authorities as a means both of combating depression and of improving · 
housing conditions among the masses. 

• Cf. also Chapter IV helow. The tendency during the last half of 1938 and during the beginning of 1939 
has again changed in certain oountriea. 

• Past e.tperience has shown that, generally speaking, building activity - a typical branch of capital­
flood• production - falla more than industrial production in a depreaaion or a more than momentary recession 
m economic activity. 
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CHAPTER III 

PRODUCTION, EMPLOYMENT AND UNEMPLOYMENT 

In order to obtain an idea of the relation between changes in production on the one 
hand and changes in employment and unemployment on the other hand, reference should 
be made to the world indices of employment, unemployment and 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 conclusions might be drawn as to changes in productivity .....: have to be confined 
to industrial production and mining. 

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 
extent commerce and, very rarely, agriculture) is shown in Table 1, together with the League 
Index of Industrial Production (including mining).l By dividing the index of production 
(column (a)) by that of employed workers (column (d)), one obtains a rough measure of 
output per worker (column (e)). 

TtJbk 1.-WoRLD llmiCD o• llfnuSTII.IAL PBonuCTioN, 
n.oau o• UBIDIPLOYXIINT, NU11BIDI81lf EKPwYXIINT AND OuTPuT PD Woaxn J:llfPLOYJ:D 

(World, excludiog the U.S.S.R.) 

I929 = IOO. 

L OrigiDa1 employment aerie&. 

n. Employment oeriee weighted (like the index of production) aooordiDg to estimated 
""'' Yaiue of production in the heae period. 

Year Indnatrial Uoemploy. 
Employment Output per 

(tJ) 
production IDent• I n worker (d) 

(tJ) (b) (c) (d) (e) 
1929. . . . . . 100 100 100 IOO IOO 
1930. . . . . . 86 I7' 91 90 96 
1931. . . . . . 75 266 81 78 96 
1932. . . . . . M 347 73 70 92 
1933. . . . . . 72 334 77 " 97 
1934. . . . . . 78 276 86 M 93 
1935. . . . . . 86 U7 90 89 97 
1936. . . . . . 96 213 96 93 1~ 
1937. . . . . . I~ I" 105 103 101 
1936. . . . . . 93 187 I~ 96 96 

~The lntemationa! lAbour ~ice aeriell giviDg for the United State. the general aeriell of unemployment 
ted by the A_._. Fed.eral-. of La.lxw, and weighted aooordiDg to total gaiDfully oocupied population. 

1 
1 

A. detailed deocri~ of the world indices of employment and unemployment will he found in the 
ha~ ~ ~ •. ~~ January 1939. The indices Died in the previoua editiona of thia TOlume 

Te . reviled. ~ original index of noemployment baa been altogether diloontinued 1 inatead, the 
lntemationallAbonr Office calculates~ world p;roentage of unemployment, obtained by averaging the national 
pereentag"!' of ane~p~te!,. andof ~mg aa w<:ighta the total. occupied population. The arithmetlo mean Ia 
employed m.a,..eragmg, JDIJ t ... l:!eometric one, u prenoualy. The world percentage baa been ut into 
~ ~ index nnm~, ?" the buJa of 1929 - IOO, by the Eoonomio InteUigence Serrice. The lractical 
"gD of ehangea m weight& and method& of aTeraging ia eomparatively 1maU. The dilcrepanoy between 
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In 1938, both employment and pro· 
duction decreased, but, while the former 

Diagram 1. -INDICES or INDtrSTRlAL I'BoDtrCTION, 

WoaKBBS IN EliiPLOYMBNT, DBGRBB 

UNI!liiPLOYMBNT AliD OtrTPtrT PBR Wonu fell 7%1 the latter fell some 10%. Hence or 
output per worker employed fell between 

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

4 and 5% or from 101 to 96 on the 1929 
basis. A drop in output per worker is a 
regular phenomenon during an industrial 
recession, as work is spread over as many 
workers as possible and average hours per 
worker employed are decreased. This prac­
tice of spreading work also partly explains 
why world unemployment in 1938 did not 
increase injhe same proportion as produc­
tion declined ; another contnbutory cause 
was the increase in number of men in the 
armed forces. 

In analysing the relation between 
production and the labour market, it is 
also essential to know how output per unit 
of time worked- i.e., in practice the man­
hour - has evolved. For the world as a 
whole it is difficult, if not impossible, to 
construct a reliable measure, but, on the 
basis of such partial data as exist, approxi­
mate estimates of the development from 
year to year may be attempted. 

There exist two methods - the direct 
and indirect - of constructing the interna­
tional indices of aggregate hours which are 
needed to obtain (by a division into indices 

A. Industrial production. 
B. Workera in employment 
C. Output per worker. 

(adjusted). 

D. Degree of unemployment. 
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of production) corresponding indices of output per hour. The latter method bas been employed 
in previous editions of this volume ; it consists briefly in constructing first an international 
measure of average hours, which is, in tum, multiplied by an index of numbers of workers 
in employment. The weakness of this method is the limited number of countries which 
compile statistics of hours. The index of average hours covers only nine important industrial 
countries. The most important reductions in hours in recent years have taken place in 
France, Italy and the United States, these countries having introduced a legal forty-hour 
week. These three countries are included in the hour index and it is possible, owing to 
their preponderant weight in the index, that in later years it tends to over-represent reduc­
tions in average hours. 

the old and the new index ia almoat entirely accounted for by the aubotitution, in the case of the United States, 
of the American Federation of Labor's new estimate of total unemployment for the trade union unemployment 
percentages used hitherto. This new estimate, which pute unemployment in 1929, oompared with later years, 
proportionally lower than does the trade union percentage, haa raised the level of the world index. The index 
for the world excluding the United States remains practically unchanged. Owing to the uncertain nature of the 
baaic unemployment percentage in 1929, importance should not be attached eo much to the level reached by 
the index in the oourae of the depression aa to ito relative changes from year to year in the oourae of the reoovery 
until 1937 and the recent reoeooion. 

The aeries of numbera employed haa been extended to oover twenty-four oountriea. The method of oalcula· 
tion ia, mulali.! mutandi.!, the same aa for the index of unemployment. 

As explained in previous editions of this volume, the ooope of the indices of numbera in employment and 
of industrial production ia practically the same. In order, however, to render the two indices more oomparable 
for the purpoaeo of this chapter, the employment aeries have been recalculated by the Eoonomic Intelligence 
Service on the baaia of the weights used for the industrial production index. The adjusted employment indices 
thua obtained are shown parallel with the original aeries aa calculated by the International Labour Office. 
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Diagram S/. - lNDICIIS OF JNDUS1"11IAL 
PaonucnoN, AooRIIGATR HouiiS woRKRD AND 

lNDUSTlliAL OUTPUT PBB MAl<·BOUB woRKBD 
(World, eJ:cluding the U.S.S.R.) 

1929 = 100. 
A. Industrial production. ll) 
8. Aggregate bOWII worked (series • 
C. Outpu' per man-hour worked. 

120 120 

The direct method consists in first cal­
culating national indices of aggregate.hours 
and averaging the results; theoretically, 
this method is the most satisfactory, pro­
vided that it covers a sufficient and repre­
sentative number of countries.1 The Inter­
national Labour Office has this year discon­
tinued the compilation of an international 
index of average hours worked ; instead it 
has compiled - for twelve countries - an 
index of aggregate hours worked.1 The 
International Labour Office has been good 
enough to supply the Economic Intelligence 
Service with prelinlinary and provisional 
figures of this new index. 

In the circumstances, it has been 
thought useful to give here calculations 
according to both methods. Table 2 for the 
period 1933-1938 (including five years of 

~' marked recovery followed by a year of reces-
/~ sion) shows the results of calculation accord-

,oL_::_--1~-,-L.,'"""".L.,=-L==-'"-==~ 110 ing to the indirect method, illustrated in 11 
1933 11134 l9a5 11136 ~7 1936 Di<u,.,..._m 2. Table 3 <rives for the same period s • 2 -e·-- e· 

corresponding estimates according to the 
direct method for twelve countries. The index of industrial production is limited to the 
&an~e twelve countries. 

Table Sl. -lNDICIIS or AYERAoa HouRS ru WoBXRB, 
AooBIIGATR HoUBS woBXBD, INnuSTBUL PaonucnoB .urn OUTPUT PD MAlc-noua 

(Indirect; method, twenty-four countries, not including the U.S.S.R.) 
1929 = 100. 

L Original series.. 
IL Series weighted acconling to weight. WJed in index of industrial production. 

1933 1934 1935 1936 I 1937 •1938 

A.. Average hoWII per worker ) 
I 88 88 89 91 90 86• 
-- --u 84 83 85 89 88 82• 

B. Aggregate hOUrB worked • ) 
I 68 75 80 88 95 90 -u 62 70 76 82 90 79 

--
C. Industrial production • • . . 'i2 78 86 96 104 93 --------
D. Output per man-hour (C divi-

ded by B. U) •••••• • 115 112 113 117 IUS ll8 

• Proviaional indiees. 
• Figure calculated by the Economic Intelligence Service. 

1 lD attempting to obtain a mesaure of the trend of total hoWII worked in the industrial world u a whole, 
it obould be recalled that tbe nriationo in numben employed are· the moot important ; the variationo in average 
bouro- being in tbe nature of a charaeterilltic pertaining to the Mmple - can theoretically be obtained on a 
.._ ~portant ample than ~um~ employed ; a minor uncertainty in the index of average hoUrB may be of 
.._ amponanoo than a reotrict•on m the Mmple uaed of numbera employed. lD conaidering the two methodo, 
tbe gnster preeisioD of the direct method for a limited Mmple of countri .. hu to be weighed againat the 
dioMlTUitage of ito omaller degree of repreeentativeneoo. . 

1 Cf. JJII.ertwlional Labmw Retlieul, Geneva, July 1937. 
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Tab!t 3. -INDICEs OJ" AooRJ:GA.TJI HoURS woRKzD, INDusTRIA.L PRoDUCTION AND OuTPUT PER MA.N-nouR 

(Direct method, twelve countries, not including the U.S.S.R.) 
1929 = 100. 

I. Origins! 11eries. 
IT. Series weighted according to weights used in index of industrial production. 

' 1933 1934 1935 1936 1937 *1938 

A. Aggregats hours worked I~ 71 79 84 91 99 97 . . . . . . . . . . . 66 72 77 85 91 81 

B. Industrial production . . . . . . . . . . . . . . 71 77 86 96 103 92 

D. Output· per man-hour (B divided by A.ll) • . . . 108 107 Ill 113 113 113 

. . * ProVISIOnal mdices. 

Disregarding here the absolute level of the indices of output per man-hour in 1938, the 
hour estimates show a slight increase in that year as compared with 1937.1 This development 
is quite normal in a period of industrial decline, for it is as a rule the least able workers 
who are the first to be laid off, the least efficient plants which are closed down first, etc. 
As a result also of the shorter hours worked by those still in employment, productivity 
tends to rise.• 

It is necessary, however, to emphasise also the unusual nature of the development in 
1938. Previously, the general averages had as a rule expressed a more or less uniform trend 
in the various countries ; in 1938, the situation was quite different and, as the changes 
in productivity in each country were relatively small as compared with changes in the 
basic series, the general world average was a more or less arbitrary mean of conflicting 
tendencies. In order, therefore, to obtain a realistic idea of developments in this year, 
attention shoulli be given not so much to this general average as to the trend in individual 
countries: · · · 

Output per Man-llour in Individual Countriu. 

The indices shown in Table 4 have been calculated by the Economic Intelligence 
Service on the basis of data for employment and hours worked supplied by the International 
Labour Office. These data vary considerably in scope and methods of computation from 
country to country, and should be regarded as tentative and approximate. They are 
believed, however, to depict at any rate the tendency of year-to-year changes in the countries 
covered. The main results are illustrated graphically in Diagra.n~ 3. 

Output per worker fell in 1938 in Canada, the United States, France, Italy, Japan and 
Sweden. It remained practically stable in Germany, Finland, Poland and the United 
Kingdom, and increased in Estonia. 

Output per man-l&our showed a slightly different movement ; it fell in France, Italy, 
·Japan and Hungary, remained more or less unchanged in Germany, Denmark, Sweden and 
Poland, and increased in the United States, Finland and Estonia. Thus it is again 
impossible to discern a common international trend ; the material is too uncertain and too 
restricted in scope to permit a reliable classification by groups of countries. Nevertheless, 
some tentative conclusions are suggested by this material. 

1 This increase is veiled in Table 3 by the rounded-off integral numbers shown. Including one decimal 
point, the index figures for the out_put per hour during 1937 and 1938 in the twelve countries covered by tha' 
table were 112.6 and 113.0 respectively. 

· a A otiiking illustiation of 811eh a development during the firat years of the great depreosion is provided 
by the figures of output per man-hour in United States manufacturing industries. - Cf. World Produaion a!WI 
Pricu, 1936/31, pages 43-44. 
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Tablo 4. -INDICES or INDUSTRIAL OUTPUT PBB WoRKBB Bllll'I.DDD 

AND ru HoUB woBXBD 

1929 = 100. 

Country 1930 1931 193211933119341193511936119371*1938 

. Output per man 

Germany ••• 99 94 90 92 96 102 106 106 107 . . . . . . . . 
Cawula •••• 94 90 83 89 97 100 104 104 98 . . . . . 

99 99 97 96 96 99 Estonia . . . . . . . . . . . 102 104 96 
United States • 93 92 86 92 82 88 95 92 88 . . . . . . . . 

125 123 137 143 143 Finland 104 103 107 115 . . . . . . . . . . . 
98 99 105 104 94 France • • • • . . . . . . . 99 93 89 102 

Italy • • • • • 94 87 85 93 97 100 92 95 89 . . . . . . . 
Japan 105 112 119 126 128 129 130 133 122 . . . . . . . . . . . . 
Poland • • • • 104 108 100 106 107 108 109 115 115 . . . . • . . . 
United Kingdom 100 99 99 98 105 110 113 112 Ill . . . . . . . 
Sweden ••••• . . . . . . 103 105 103 107 120 127 132 137 134 . 

89 91 97 107 95 Czecho-Slovakia • . . . . . . . 91 87 77 80 

Output per hour 

Germany ••• . . . . . . . . 103 102 99 99 99 106 107 106 106 
Denmark ••• . . . . . . . . 108 100 99 103 103 101 101 101 102 
Estonia . . . . . . . . 104 108 104 106 102 103 100 100 103 
United States • . . . . . . . . 96 99 100 112 109 111 114 112 116 
Finland . . . . . . . . . . . 111 113 116 123 133 128 142 147 150 
France •• . . . . . . . . . . 96 93 95 110 106 109 117 133 121 
Hungary • . . . . . . . . . 105 110 118 126 127 126 130 129 116 
Italy • • • . . . . . . . . . . 98 93 92 98 103 116 108 109 103 
Japan . . . . . . . . . . . . 112 Ill 114 119 118 123 120 121 111 
Nonray •• . . . . . . . . . . 101 E98 102 104 101 103 103 109 108 
Poland ••• . . . . . . . . . 106 111 110 118 116 116 119 121 120 
Sweden ••• . . . . . . . 104 112 114 116 123 128 132 136 134 

• Provisional indices. 
So1111a: LL.O. Y --Bool: of Llboar Statistiu, Geneva, 1939. 

It should be noted that in Germany, Italy and Japan, whose economic policies.have 
many features in common, since State intervention in economic life has been pushed very 
far and a shortage of one or all of the main production factors- capital, raw materials and 
labour - has developed, the output of industry per hour worked has either been falling, 
as in Italy and Japan since 1935, or has ceased increasing, as in Germany since 1936. 
Further industrial expansion in their case seems only possible by means of increased saving 
brought about by reduced consumption, a transfer of industrially inexperienced labour .from 
other activities at the expense of those activities, or an extension of the working·houra of 
those already employed in industry. At the same time, the upkeep of existing machines 
ia rendered difficult by continuous working of plant at or near full capacity - hence the 
tendency to stagnation or to a fall in labour productivity.l 

An even development of productivity, diaregarding such minor fluctuations aa result 
from u normal " cyclical variations in business, requires a constant now of new investment. 
In thia respect, industrial evolution in Sweden offers an interesting illustration. In spite 

1 A theoretical eonoidoration of a certain importance, p&Iticularly in a oomprehenaive theory of the 
bo•i·- eycle, may here be ~tioned: Once productivity at a •!"Se of full employment begins to fall, the 
procea te~ to oontmue at an mcreaamg pace ; the ~upply of I&Vlllf!8 and oon.oumption tend to fall and the 
neo cry mveetment for upkeep of cap1tal and building of new equipiDent requiree a proportionally greater 
aud greater reduction of the " propenaity to oonaume ". 
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Diagram 3. -INDICliS 01' INDUSTRIAL PlloDUCTION AND OuTPUT PER MAN AND PER MAlf·HOUB 

1929 = 100. 

A. Output per man-hour. B. Output per worker employed. C. Industrial production. 
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of a very considerable industrial expansion since 1929, the output per hour in~reased 
without interruption during the whole of the period since that year, except durmg the 
slight industrial recession in 1938. The explanation of this !ac~ is to be s?u~bt on the one 
band in the very low rates of industrial borrowing penmtted by the hqllid state of the 
Swedish capital market and on the other band in the economic policy w~cb ma?e it profit­
able to invest intensively in industry. This combination of factors made It possible to reap 
the full benefits of an increasing scale of production. 

Although in many respects similar - and in particular as regards the .liquidity .of the 
capital market- the situation in the United States offers a somewhat differ~nt picture. 
The financial position of that country is, of course, strong enough to ba~e penm~ted of any 
desirable technological improvements in the productive apparatus. Considerable mvestment 
bas also taken place and output per hour is now much higher than in 1929.1 On the other 
hand, the industrial depression and the slow recovery resulted in a low absolute level of 
production. While this, by favouring the concentration of production in the more efficient 
portions of plant and labour, may have tended to contribute to raise output per hour, it bad, 
through its repercussions on business confidence, the effect of slowing-down the rate of new 
investment. It is therefore difficult to know whether increases in productively would have 
been higher or lower if industrial recovery bad been more pronounced.• 

Aa regards the United Kingdom, the figures given in the table are based on current 
statistics (of employed men only) and do not take into account changes in working-hours. 1 

No great importance can be attached, therefore, to the fact that the output figures did not 
increase in 1938 but even slightly decreased. Aa the United Kingdom is now fast approaching 
a stage of full employment, however, further substantial gains in productivity may prove 
more difficult to obtain. As, under the influence of rearmament demand, marginal workers 
and marginal plant will be pressed into service, and plant and labour already employed 
worked harder, there will be a tendency for a decreased output per hour. Unless new 
investment can keep step with this expansion and thus permit the economy as a whole to 
reap the benefits of the larger scale of production, there may occur a stagnation or even a 
decrease in the rapid productivity gains characteristic of the last decade. 

The development in France is less clear. The level of output per hour was relatively 
high in 1937 (24% higher than in 1929), but it decreased in 1938 by more than 7%, in spite 
of a concurrent fall in the level of industrial output. This situation would appear, however, 
to be largely due to the reorganisation of economic life (cf. Chapter IV below) and to the 
great uncertainty prevailing on the capital market during the greater part of the year. 

1 The figures given in ':fable 4 probably. under:""timate very considerably the gains in productivity which 
have ~ually taken place smoe 19.29. Thefi~ m Table~ are baaed on current indicee of employment and 
produetio';'o and •.re therefon: relatively limited m acope. EotinJates for the whole of induatry baaed on a aample 
of oenoua !"'~~eo (cf. Nat~ Bureau. of ~rmwmac !l...,.rcl., B~Uetin 70, September 1938, " Employment 
Opport_urutleo ~ Manufactunng Induat~ m the Umted States , by Frederick C. Mw.s) give very much 
higher.mcreueo m hourly ouput. Thua the mcrease between 1929 and 1935, while 11% acocrding to the current 
otatiotico, w~ not 1- than 27% ao calculated by the Natimwl Bureau of Ermwmic Ruearcl.. 

1 Judging by Mr. Mzu.a' stu~y quoted in the preoeding footnote, it would appear that tbe limiting influence 
cansed by tbe d~ m new mveotmen~ ~xerc~ a. deciding influence in the caoe of the United States. 
For, ao Mr. Mnu pomto.out, ~· tbe producti~ty galllll, by groupo, varied widely. The greatest gains occurred 
anwng : •• the ,groupo ~ w!Jich prod~ct1on m 1935 e~oeeded or fell only slightly below the 1924 level. High 
output • condu".'ve to gamo m product1nty. Declineo m output may otimulate more effective internal organi· 
oatwn an<~: t~ motallat1?,n of. better "''uipment, but the full gains are not uaua.lly reached until a high level 
of ~uct1on • attained. This "?"cluaJOn would appear to hold good only under conditioll8 of unuaed oapa.city 
or, if a stage of full employment • ':"""bed. when there ia a oufficient oupply of the fteiD investment neoesaary 
for a rationalisation of the prodnct1ve apparatus. 

1 
Ct. in this connectio? l..tnulcm and Ca'!'brid~ Ermwmie Btrt~iu, Sr;cial Memorandum No. 47: " Out ut, 

Employment and \_\'ages m "'!' :Umted Kingdom, 1924, 1930, 1935' (London. 19311). This study oon~i118 
a.u estimate of pbY_BI""! ~uctJVlty a.nd e~ployment baaed on oensuoeo of induatrial production. The physical 
c.o~tput per operat1ve • eot1mated to have mcreaoed by about 7% from 1924 to 1930, and between 16 and 
25"/o between 1930 and 1935. Table 4 gives for the latter period a tigure of only 100/o. 
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Although no general or definite conclusions can be drawn on the basis of the scattered 
national data discussed above, the material seems to suggest, nevertheless, that several 
of the principal industrial countries are approaching a stage where the rapid gains in 
productivity of the last decade are drawing to a close unless investment in industrial plant 
and equipment can keep step with the increase in the demand for industrial products, 
particularly in the armament industries. During the depression of 1929-1932, the fruits of 
very active investment during the period leading up to the 1929 crisis were ripening, and 
after 1932 the growing utilisation of unused capacity conduced towards a relatively effortless 
gain in productivity. .As the principal countries have now reached or are approaching a 
stage of full employment, the question of new industrial investment will again come to the 
fore. 
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CHAPTER IV 

INDUSTRIAL PRODUCTION BY PRINCIPAL COUNTRIES 

The recovery in world industrial production which began in 1932 came to an end 
in 1937 and was followed by a slight recession during 1938. Produ~tion developments 
in the different countries during the last year and a-half have been so discordant, however, 
as to deprive the general world averages of much of their former significance. It is therefore 
the more necessary to examine in some detail the happenings in individual countries and 
groups of countries.t The indices of industrial production in tw~nt~-nine countrie_s are 
reproduced in Table 1, which shows for the years 1930-1938 annual mdices where available 
and annual averages of monthly or quarterly indices; 1 quarterly averages are added for 
1938 and the first quarter of 1939. 

Diagram 1 has been inserted in order to bring out clearly recent tendencies. It shows, 
on the basis of 1937 = 100, the production of those countries whose indices serve as basis 
for the world index discussed in Chapter II. Building activity and the generation of 
electricity, where covered by the national indices, have been excluded 1 in order to render 
the indices more comparable internationally. The monthly index for Belgium (quarterly 
averages shown in the diagram) has been adjusted to the level of that country's 
annual indeL -

The recent decline in world production had its origin in the United StateR. During the 
greater part of the post-war period, the evolution of the economic situation in that country 
has greatly influenced the course of business elsewhere, at any rate in what may be termed 
the free sector of the world economy. In studying the conditions of industry in the different 
countries, it is therefore useful to examine first the developments in the United States.' 

The low point of industrial production was reached in that country in May 1938 ; 
the general index stood at 63.9 (1929 = 100) as compared with nearly 100 in the spring 
of 1937. It increased rapidly without interruption during the rest of the year until it reached 
87.4 in December. Subsequently, a certain reaction set in and the figure dropped to 82.4 
in February and March and 77.3 in April and May 1939. It would fall outside the 
scope of this volume to discuss the causes of this development in detail.5 

Some o.f the main factors determining the turn of the trend in 1937 were, however, 
stated in last year's edition of this publication and may be briefly summarised here. 
A deciding factor was the decline, by the end of 1936, of consumers' purchasing power 
caused by the decrease in Government spending and subsidies. The upswing had by that 
tinte, compared with 1929, been most marked in the consumption-goods industries and 
the situation was rendered more unstable by the concurrent increase in costs of production 
of capi~l. goods and particularly of building. In 1938, the basic situation was reversed, 
The deciding factor seems to have been the change of policy on the part of the Government. 

: For further co~t. on deve!op"!""t. in individual oountrieo,- alao the previoua isaueo of thia volume. 
~ annual oenea. are often wider 'fD '!""pe than ~he monthly or quarterly oeriea. For New Zealand and 

the Umon of South Africa, only annual indiooo are available. For Canada two aerieo are given, one including 
aod the other excluding building activity, which greatly affect. the courae 'ot the index for that country. 

• In a few caoea. however, where the conaumption of electric motive power in industry ill taken into account 
aa one among oeveral indirect ~ugeo of induatrial activity, it baa been left in. 

'~t ohould not be overJ.oo;>kec!o however, that one of the moot significant trait. in the trend during the laat 
yean ,. the gradually decreaamg influence of American development. on the world aa a whole 

1 Cf. in this connection World Eetmom~ 8u.rvey,1938f39, Chapter L • 



-39-

Table 1.- MoviiMENT OJ' INDUSTRIAL PRoDUCTION m INDIVIDUAL CoUNTBIII~ 

1929=100. 

Country 1930 1931 1932 1933 1934 1935 1936 1937 1938 
1938 

----
Africo.: 

UDion of South Africa • • 107 . . 100 124 144 

.AmerictJ: I (A). . . . 85 71 58 60 73 81 
Canada (B) • . . . . 85 73 65 71 84 91 
United States • . . 81 68 54 84 66 76 
Chile • • . . . . 101 78 87 96 105 120 
Mexico • . . . . . . . . . 106 134 

AsiA: 
Japan •• . . . . . . 95 92 98 113 128 142 

Europe: 
Germany I Quarterly • . 88 72 58 65 83 95 

Monthly' 86 68 53 61 80 94 
Austria • • • ·• • . . 85 70 61 6."J 70 80 

Belgium! 
Annual• 89 81 69 72 73 82 
Monthly'. 84 76 63 67 66 72 

Bulgaria . . . . . . . . . . . 
Denmark • . . . . 108 100 91 105 117 125 
Spain. • • . . . . . 99 93 88 84 85 87 
EstoDia . . . . . . . 99 91 78 82 96 106 
Finland . . . . . . . 91 80 83 96 117 125 I Annual• • . 100 89 77 83 78 76 
France Monthly'. . . 99 86 72 81 75 72 
Greece • . • • , • . 103 107 101 110 125 141 
Hungary . . . . 95 87 82 88 99 107 
Ireland. . . . 102 . . . . 
Italy • • . . . 92 78 67 74 80 94 
Latvia • . . . . 109 89 82 112 130 137 
Norway . . . . . . . 101 78 93 94 98 108 
Netherlands I Annual. • 102 96 84 91 93 90 

Monthly•. 92 84 68 75 78 75 
Poland • • • • • • • • 88 77 63 69 77 83 
RoumaDia •••• . . . 97 102 89 103 124 122 
United Kingdom . ' . . 92 84 83 88 99 106 
Sweden • •••• . . . 102 96 89 91 110 123 
Czecho-Slovakia. • . . . 89 81 64 60 67 70 

U.S.S.R. . . . . . . 131 161 183 198 238 293 

Oceania: 
New Zealand' . . . 106 104 109 113 112 121 

-----
World (excl. U.S.S.R.) • . 86 75 '64 72 78 86 
World (inol. U.S.S.R.) • 89 79 70 78 86 96 

• Provisional figure. 
• Year ending June 30th. 
• Including hnilding and electric power generation. 
• Excluding bnilding and electric power generation. 
1 Including foodstuffs. 
• Excluding foodstuffs. 
• Two montha only. 

I-III IV-VI VII-IX --
167 . . . ... . . . 

90 100 90 87 88 89 
102 112 101 98 99 100 
88 92 72 67 64 73 

124 132 137 127 134 142 
141 147 . .. 133 117 . . . 

151 171 173 170 175 168 

106 116 124 117 121 123 
106 117 126 119 125 129 
86 103 ... 97 106 118 
87 96 80 . . . 
78 87 70 71 67 66 

148' 143 155 120 131 192 
130 136 135 132 136 134 . . . . . 
120 139 145 138 137 151 
139 156 156 165 152 152 
80 83 79 . . 
78 82 76 ·79 76 71 

139 151 165 154 165 172 
118 1."i() 126 122 110 126 
143 146 . .. . . 
87 100 98 102 99 88 

143 161 175 169 158 170 
118 130 127 130 127 119 
91 *103 *104 . . . 
83 107 90 94 78 85 
93 109 118 117 116 118 

130 132 132 117 123 144 
116 124 116 123 113 109 
135 149 146 150 147 143 
80 96 ... 85 88 . .. 

382 *42! *477 ... ... .. . 

129 126 ... . . . 
-----

96 104 93 90 88 92 
111 119 112 ... ... ... 

X-XII --
. 

96 
108 
85 

143 . .. 

180 

133 
132 . . . . 
76 

178 
137 
. 

155 
154 . 
79 

170 
148 
. 

105 
204 
132 . 
102 
121 
144 
117 
145 . .. 
... 

. 
--

100 
... 

• Six montha. 
• The monthly index for the Netherlands ia entirely based on retained imports of raw materials. Such 

indioeil are open to objection from various points of view, in particular: (1) imports prooeed changes in 
production as they follow the entrepreneur'& anticipation of future developments ; (2) in countries (such as the 
Netherlands) which have reached a atago of highly advanced manufacture (radios, electric bulbs, etc.) the 
relative need of raw materials as compared with labour tends to decrease ; over a period of time, therefore, 
the index, as a measure of production, acquires a downward biaa. 

• Up to 1937 inclusive: revi;>ed annual index of th~ Kommersko_llegium (total ~dustry); 1938/39: 
Monthly index of Sverigu lnduiiiN{iJrlmtuJ (less comprehenSive, but covenng a representative sample of enter­

. priaea in all branches of industry) linked up with the former index in 1936 • 
. r Year ending March 31st of the following year • 

• 

1939 

I-III 
--

. 

90 
101 
83 

122 . .. 
'173 

129 
131 . .. . 
74 

122 
139 . 
157 
170 
. 
85 . .. 

145 . 
106 
175 
130 

*108 
105 
121 ... 
122 
149 . .. 
... 

. 
--

101 ... 
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Diagram 1. - M.uroFACTUIUNO PaoDucrroN IN INDIVIDUAL CouNTRIES 

1937 = 100. 
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which re-instituted a programme designed to combat the depression by various measures 
such as increased spending on public works financed by loans, increased currency supply 
and widening of the credit basis for the national economy through relaxation of the cash 
reserve requirements of the banking system.l This policy was favoured by a simultaneous 
fall in prices of raw materials and reduced building costs, which helped to expand building 
activity, particularly in the residential section. Moreover, the internal political tension 
diminished, and business confidence improved. The recovery was also very rapid ; industrial 
production increasing by 37% during the second half of 1938. 

The subsequent recession during the first quarter of 1939 is probably in part due to 
seasonal influences, but it is still too early to express any more definite opinions as to its 
real significance.• As shown by Diagram 2, however, the recovery in the industries producing 
capital goods, though exceptionally rapid between June and November 1938, was less than 
in goods currently consumed; the difficulty of achieving a 
lasting revival of investment activity no doubt constitutes 
an element of instability in the American situation. While 
such a revival may fail to take place as long as the inter­
national political tension prevents the return of full 
business confidence, it appears likely, nevertheless, that 
the effects of the decline in private investment will be 
offset, at least in part, by increased Government 
expenditure on armaments. Disregarding these elements 
of insecurity, the American experience during 1938 stands 

Diagmm 2. -INDICES OF PRoDUCTION 

or CAPITAL AND CoNsUMPTioN Goons 

IN TBB UNITED STATES, 1937-1939 

1929 = 100. 

A. Consumption goods. 
B. Cspital goods. 

out as the first example of a Government having suc-
ceeded by means of an active business-cycle policy, if not ooof'~~-i----1----l•oo 
altogether in averting, at any rate in mitigating, what 
threatened to become a major depression. 

Industrial production outside the United States 
showed a remarkable resilience, if not resistance, to the oot---P, "'"-.d':--.1'-t----i 00 

depressive influences in 1938. In some countries, expansion \ 1 
continued - though at a slower rate - with but a brief, \ f \. 
chiefly seasonal, interruption at the beginning of the year, 1-----i'r+----;,_' -+--; 

60 60 as in Germany, Greece, Latvia and Chile, or after a more 1 1 
prolonged period of stagnation, as in Japan, Poland and \ Bf 
Estonia. In other countries, such as Canada, Austria, 1 

Bulgaria, Denmark and Roumania, where production had ~ .... J 
401----t----t---l 40 been falling since the latter part of 1937, the trend was 

reversed early in 1938. In other countries again, such as 
the United Kingdom, Belgium, the Netherlands, Sweden, 
Norway and Finland, which appear to have been influ­
enced in a fairly marked degree by the evolution in the 

1937 

United States, though experiencing a less severe setback, and also in France and Italy, the 
up-turn in business occurred only in the third or fourth quarter of 1938. In practically every 
country for which data are available, the trend of industrial activity (disregarding the seasonal 
fluctuations) was rising in the last quarter of 1938 and -with the exception of the United 
States- in the first quarter of 1939, in spite of the international political unrest which tended 
to undermine business confidence and might thus have been expected to put a brake on 

1 For further details, see Money and Banlcing, 1938/39, Vol. I - Mondary Review, pages 45-49 (League of 
Nations. Geneva, 1939). 

• The fact that the stagnation in industrial activity has continued during the spring suggests, however. 
that the decline since December has been of a preponderatingly non-aeaaonal charactar. The slump in the 
stock market in April and May introducea a further element, largely psychological, retarding such tendencies 
of recovery aa exist. 



-42-

I'E'COVery and on the expansion of the demand for capital goods from the private secto~ of 
economic life. The increasing rate of armament and the laying-up of stocks of consumption 
goods may have contributed to the rise of industrial output ~ E~pe .. 1 

• . • 
For the purpose of a summary analysis of developments m the mdiVIdual countries, It 

is convenient to divide them into four groups. · 
The firsf group includes the United States (already discussed in some detail ab~ve), 

Canada and three countries of the former gold bloc- namely, France, and Belgium, 
and possibly the Netherlands. . . 

Production in most of these countries (e.g., the Uruted States, France and Belgium) 
had by 1937 not yet recovered to. the 1929 level, and in all of them the decline d~g 
the course of the recent recession was greater than in the case of any of the other countnes 1 

shown in Table 1. The drop in the production index between the highest point reached 
in 1937 and the lowest point touched in 1938 was 35% in the United States, 30% in 
Belgium, 25% in France and 20% in Canada. In Canada, the upward turn in production 
in 1938 set in three months earlier than in the United States, and six months earlier than 
in Belgium and France. · · 

The course of industrial production in France, though influenced to some extent by that 
in the United States, was determined in the main by special national factors, largely of 
a political nature. In spite of an appreciable capital repatriation resulting from the 
Government programme of May 1938, which provided, inter alia, for an attenuation of 
the previous legislation on certain points which entrepreneurs considered harmful to 
industrial enterprise, no distinct revival of production had taken place by October of last 
year. 

A more elaborate programme definitely planned to bring about economic recovery, 
which was introduced at the begiruling of November, appears, however, to have had 
immediate results. This plan provided both for an extension of the productive capacity 
of industry and for a reduction of the deficit in the State budget. Appropriations for the 
1939 budget were reduced by scrapping the larger part of the public works programme 
and by &dministrative reorganisation. Taxation was increased and the estimated budget 
deficit reduced from 55 million francs to about 35 million francs. In order to increase indus­
trial productivity, the forty-hour week was practically abolished; overtime was permitted 
up to a total of forty-eight working-hours per week and wage rates for overtime were cut. 

The index of industrial production rose by 5% in November and continued to rise 
gradually during the subsequent months; by March 1939, it stood some 15% above its 
level for October 1938. By April, the Exchange Stabilisation Fund is stated 1 to have gained 
23 milliard francs in gold, as a result of the continued reflux of capital since October 1938. 
Concurrently, interest rates had fallen sharply. · 

In April1939, these measures were followed by a aeries of new decrees intended mainly 
to increase the preparedness of the French economy in the event of war. Payment for 
overtime was abolished for hours up to forty-five a week, measures were taken to direct 
labour to industries where it was most urgently needed, and increases in taxation, intended 
to pay for new expenditure, were authorised, so as to prevent expansion of consumption 
when a state of full employment was approached. At the time of writing, it is too early to 

• 
1 The political teooion influencee economic. activity in different, often contrary, ways ; it is 11 priori 

UDpoMJble to f.,._ the net result. In the cap1t&l aphere, freah demand ill obviously created by armament 
expenditure tending to counte~ ouch decreaaN in demand ~m private induatry u are cauaed bv anxiety 
~ to tbe fotore. In the conaumpt1on ophere, demand for certam goode - mainly durable conoumera' goode -
• no doubt adverae~y affected, while in ot~ cueo ~~:"certainty itaelf may cauae both producera and conoumera 
!'> atock more h5Yily eMential conoumption ~oode m order to meet an expected otringency ; where inflation 
• fea1~. people may.aloo ~to keep goode inotead of cuh or other obligationo fixed in money. -' 

. W 1th tbe partial except"?" of Italy, whooe production index, though declining Ieee than thooe of the 
l:mted State., France and BelgJUm. dropped oomewhat more than that of Canada 

• Speech by the Minilter of Finance before the Finance Committee of the Chamber of Parliament in 
llaylll39. 
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foresee the full effects of all the new measures. Considering, however, the present low level 
of production,1 on_ the one hand, and the extension of the working-week and the plentiful 
supply of capital, on the other hand, there is no doubt a considerable margin of unused 
capacity which would allow of rapid industrial expansion. 

The movement of industrial production in Belgium resembles fairly closely that in 
France. The monthly index, which, however, is not fully representative of industry as a 
whole,• fell from an average of 87 (1929 = 100) in 1937 to 64 in August 1938, to rise 
subsequently to 79 in November. The average for the first quarter of 1939, however, was 
only 6% higher than that for the corresponding period of the previous year. 

In the Netherlands, the monthly index representing retained imports of industrial 
raw materials fell on an average by 16% between 1937 and 1938; but, by the first quarter 
of 1939, it had risen some 12% above the level for the corresponding quarter of 1938 and 
was again almost as high as the average for 1937. Recently, a new annual index has become 
available which is based chiefly on direct production data supplemented by employment 
figures in the case of about a quarter of the industries covered for which production data 
are lacking. This index, for which the figures for the last two years are still provisional, 
suggests that the quantum of Dutch industrial production was fully maintained or even 
slightly increased in 1938 compared ,with 1937 ; the figure for the first quarter of 1939 
indicates a further increase. The Netherlands would thus appear to take a position between 
the first group and the following. 

The 1eoond group of countries here distinguished includes the United Kingdom and 
the four Scandinavian States. Production in these countries during 1937 was roughly 
25-50% greater than in 1929; the decline after 1937 was smaller than in the preceding 
group, .the percentage decrease for 1938 as a whole varying between some 6% in the United 
Kingdom and 1-2% in the Scandinavian countries. Since the middle of 1938, production 
has again increased, approaching and, in Denmark, Norway and Finland, exceeding the 
1937 average. · 

In the United Kingdom, the export trade, especially textiles and shipbuilding, was 
affected by the depression abroad and by the decline in shipping during the year ; there 
were signs also of a slackening in the demand for domestic consumption goods. On the 
other hand, the enormously 'increased demand for certain capital goods caused by 
rearmament has tended to counteract these factors much in the same way as did the " pump­
priming" measures introduced in the United States. During 1939, economic development 
is likely to be increasingly dominated by the rearmament expenditures now financed on 
a growing scale by loans rather than taxes. . 

Production in the Scandinavian countries was better maintained during 1938 than in 
the United Kingdom. In Sweden, the domestic market was active, owing largely to the 
building boom; but decreased foreign demand for certain export products such as wood­
pulp, a product of great importance also in Finnish and Norwegian exports, seriously affected 
activity in this sector of industry. Increased armaments both at home and abroad created 
a demand for some of the chief industrial products- especially iron and engineering 
products- and contributed to maintain activity at a high level. 

The third group distinguished includes the following countries: Germany, Italy, Japan, 
Poland and the Union of Soviet Socialist Republics. The industrial activity of these 
countries in 1938 appears to have been little, if at all, affected by outside conditions, 
and continued to increase throughout the year except in Italy. The indices for Japan rose 
on an average, though slightly, between 1937 and 1938, but both in this country and in Poland 

1 Taking output in 1929 "" a basis of coml"'rison, industrial produ?tion in France !till remained, in March 
1939, at a lower level than in any other reportmg country, except BelgiUm a':'d the Urn~ States. 

a It only covers a limited numbe~ of branches and !'mong_ them t~.- which are w:orkmg lal'!!"ly for export& 
and are therefore particularly susceptible to th~ woraerung of mtern.atlonal. trade ~!"t•<;>ns. As wtll be -n fro!" 
the more comprehensive annual index shown m Table 1, general. mdustrial acttvtty m 1937 and 1938 W&ll m 
fact maintained at a considerably higher level than the monthly mdex auggeeta. . 
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production remained stationary during the greater part of 1938, and in Italy .a fairly marked 
decline took place during the second and third quarters of the year, which was almost 
made good, however, by a rapid increase in the fourt~ quarter. . 

The influence of recession elsewhere on the production of these countries was perhaps 
most direct in the case of Poland. During the first quarter of 1939, however, Poland's pro­
duction resumed its previous rapid increase. The relative stagnation in J ~pane.se p~duct!on 
during 1938 appears to be chiefly accounted for by the protracted_ warm China, ~volvmg 
the expenditure on military operations of huge amounts of capital thereby Withdrawn 
from productive use in industry, and also the absorption ~y the armies of p~ of _the 
industrial labour force. In the case of Italy, the financial stram and the currency SituatiOn, 
which have affected the country's capacity to import raw materials, have persisted since 
the Ethiopian war and were further increased by the intervention in Spain, may largely 
explain the industrial evolution in 1938. 

Part of the recent increase in the German index is accounted for by the addition of 
Austrian production fignres since the "Anschluss ".1 The greater part of the rise in the 
index in 1938 reflects, however, increased production within the confines of the old Reich. 
This increase relates mainly to the production of capital goods and especially of those • 
serving for armaments purposell. The increase was achieved above all by continued credit 
expansion, the inflationary effects of which were counteracted, however, by strict control 
of wages and prices, by the taxation policy and by rationing consumption goods. The 
stage of full employment of the productive resources was closely approached, if not reached, 
in 1938, a situation which involves special problems with regard to the near future. 
Unemployment has practically disappeared and there has developed an increasing shortage 
of labour. Further limitations arise from the shortage of certain raw materials, particularly 
imported ones, and the difficulties encountered in creating domestic substitute materials 
in sufficient quantities. Henceforward, and in spite of the fresh supplies of productive 
capacity and foreign exchange obtained by the incorporation of Czecho-Slovakia, 
expansion is bound to be of a different kind ; the rate of further expansion depends mainly 
on the possibility of expanding and broadening the basis of the industrial structure by 
investment in new equipment and increases in working capital and stocks. 

In the Union of Soviet Socialist Republics, the second five-year plan was completed 
in 1937 ; like the first five-year plan, it was directed mainly towards the improvement of 
plant and equipment. Industrial output on the whole increased by 121%, capital goods by 
HO% and consumers' goods by 100%.1 Whilst the planned production was exceeded 
as regards capital goods, it was not quite fulfilled as regards consumption, owing mainly 
to unsatisfactory output in light industry. The third five-year plan, introduced in 1938, 
provides for an 88% increase in total industrial production up to 1942 inclusive, a doubling 
of the output of capital goods and an 'increase of about 70% in that of consumption goods. 
The emphasis is thus still on the creation of industrial equipment.• 

The.fourtlr. group. of connt.ries in?ludes Chile, Greece, Latvia, Estonia., Hungary, 
RoJU?8.ma. and Bulgarta. The mdustnal systems of all these countries are young and 
growmg ; the level of their production was already high in 1937 compared with 1929 and 
continued to increase during 1938 without being noticeably affected by the down'ward 
~end in other ~untries.. The percentage increases in 1938 are on the average higher 
m these countries than m those of the preceding group, fluctuating from 4% in Chile 

1 The index figuree prior to March 1938 have not heen "adjusted". 
• 

1 ~ ~appear to be oubject to certain re.!rvationo ; small enterprieN, which were relatively more 
Jmportant m earJU:r yean, are eJ:cluded ~hrougbout ; the epecial " fixed rouble " prioee Died u weight. in the 
ealcnlatwne are eaid_ to (!lve too much we~gbt to new induatriee ; and the figuree do not make full allowance for 
wastage or low quality, or for the, by Weetem etandards, ineufficient maintenance of plant Cf EwnomUI 
April 22ncl, 1939, page 184. • · ' 

• Cf. V. Mowrov : TM Third Fiw-gmr P/4" for 1M Nllli<mal Ewnom~ D-~•--• o·' ••- U 8 8 R Moeeow, 1939. .~,.. .. ~'" ' '"" • • • .• 
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Diagram 3. -INDICI!S or PBonucnoN or CAPITAL ..um CoNsUMPTION Goons 
1937 = 100; logarithmic scale. 

A. Consumption goods. B. Capital goods. c. lluilding. 
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to more than 9% in Greece. Industry in these countri~s works ~ainly for the home 
market, textiles being of special importance. Expans10n h~ m most cases been 
favoured by a. protectionist policy, exchange control and va.nous other measures for 
encouraging domestic industry. 

Production of Capital Goods and Goods currenUy comvmed. 

In the previous editions of this volume, attempts were ~a.de to ca:lculate_for certain 
countries separate indices for the capital-goods and consumption-goods mdustr1~s covered 
by the national production indices ; the individual industries were grouped for this p~ose 
a.s far a.s 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 Diagram 3.1 . 

Activity in the capita.l-goqds industries continued during 1938 as a. whole on a. relatively 
satisfactory level as compared with that of goods-currently-consumed industries, with the main 
exception of the United States.• In the United Kingdom a.nd the Scandinavian countries, 
the trends of production in the two categories of industry went fairly parallel, without any 
noticeable discrepancies arising. In Germany, the increase continued in both branches, 
but, as !Already mentioned, it was more marked in capital goods. The relative increase 
of capital-goods production was particularly marked in Poland and_some industrially new 
countries, such as Estonia.. 

In conclusion, therefore, although in 1938 as compared with 1937 the capital-goods 
industries were on the whole in a slightly less favourable relative position, the situation 
ha.s not evolved in a. wa.y characteristic of depression ; with the chief exception of the 
United States, the curves for the two branches moved in very much the same relationship 
to each other as during the preceding boom period. 

As regards building activity, often a. sensitive index of the business cycle, the trend is 
still more obscure. In the United Kingdom, activity continued to decline during 1938 and the 
index of the number of building permits fell from an average of 220 in 1936 (1929 = 100) 
to 150 in the la.st quarter of 1938. Total building permits or contracts recorded also 
declined, although moderately, in Belgium, Canada, France, Japan, Hungary and Poland; 
buildings completed increased in Germany (although residential building declined greatly) ; 
building permits or contracts recorded remained practically stable in Italy, the Argentine 
and the United States. In the la.st-mentioned country, a. marked recovery set in during 
the second half of 1938, leaving the average for total contracts recorded but slightly below 
that of 1937. Building, mainly for residential purposes, increa.sed somewhat in Australia., 
New Zeala.nd, the Scandinavian countries, the Netherlands and Switzerland. 

Broadly speaking, the changes in building activity since 1937 have been relatively 
small- far smaller than those generally characterising a turn of the business cycle. 
Moreover, there is no clear relation between the fluctuations in industrial production and 
those in building activity. In some cases they move together and in others in the opposite 
direction. The figures of building activity therefore confirm the general impression of 
an undecided tendency of econolnic activity in general. 

_
1 For a dieeuMioo of the meth<><l;a ..-1, reference ohould be made to previoua ioouee of tbio volume: e/. 
~y World Produd.um an.tl PMt:U, 1936j37, ~ 68, a~d 1935/36, page 61. 
. In the ...., of the Netberlanda, the monthly mde:r, which, ao previously mentioned repreoento retained 
lmportl of_ raw materiala, !"lao •bowed a much larger decline for capital goodo than for co:W..mption goodo in 
11138 •. Tbio development • contradicted~ however, b~ tbe new annual index, according to which tbe capital· 
~ iodum- contm~ to recover qu•te markedly m 1938 while the production of the conoumption-goodo 
..... ...tnte remained practocaUy Stable. 
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CHAPTER V 

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 II. 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 gives tentative figures of world" consumption "of important 
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. 
The group " Food crops " has been subdivided into two groups, one representing cereals 
and sugar, and the other fruit and vegetables. 

Table 1.- WoRLD INDICJCS or PBonuCTioll or FoonsTUDS BY MAIN GBOUP8 
1929 = 100. 

Group 1930 1931 1932 1933 1934 1935 1936 --
I. Food crops : • 

103 *107 (a) Including U.S.S.R. . . . . . 105 102 106 IlK IlK 
(b) Excluding U.S.S.R. . . . . . 102 102 103 103 100 99 103 

Thereof: 
Cereals and sugar • • . . . . 103 101 102 IlK 97 98 102 
Fruit and vegetables. . . . . 96 103 IlK 100 Ill 101 108 

II. Meat: • • 
(a) Including U.S.S.R. . . . . . 99 97 95 96 99 94 99 
(b) Excluding U.S.S.R. . . . . . . 99 101 101 105 107 101 105 

m. Sea.fiah • • • • • • . . . . 106 100 101 112 119 121 *130 

IV. Milk:* 
(a) Including U.S.S.R. . . . . . 101 102 102 103 103 105 106 
(b) Excluding U.S.S.R. . . . . . . 103 106 107 109 108 109 Ill 

v. Wine and hops . . • . . . . 86 95 100 94 113 120 84 

VI. Coffee, tea and cocoa • . . . . 97 91 101 . 103 102 95 107 

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

Total foodstuffs • . . . 101 100 100 102 102 101 IlK 

* Partly estimated. . 
• Excluding production in China (apart from Manchuna). 
• Cf. also Chapter II. 

1937 *1938 
----

*116 *116 
108 112 

IlK 113 
120 Ill 

98 100 
103 IlK 

... .. . 

107 109 
112 113 

102 107 

108 103 

IlK 100 

108 109 

1 In acoordanoe with the "Minimum List of Commoditiea for International Trade Statistics", drawn up 
In 1935, wine and hops and tobaooo are included among foodstuffs. 
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DUJgra,. 1. - PBonu<"TION OJ' CERIIALS, FRUIT AND 
VBOETABLES, AND FooDSTUJ'J'S OJ' .ANDU.L 0BIOD! 

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

A. C..reals and •ugar. 
B. Fruit and ~tahlea. 
C. Animal foodstuffs. 

120>~~--------.----fr:---,120 
I' I \ 

I \ 
I \ 
I \ 
I \ 
I 

19291930193119321933193419351936193719311 
SON9295 

Diagram 1 shows world production 
(excluding the U.S.S.R.) of A cereals 
and sugar, B fruit and vegetables and 
C animal foodstuffs. 

In 1938, cereal production reached a 
record level, being 13% above the 1929 
figure. This was mainly due to the record 
crop of wheat in the chief producing 
countries, the world average being 8% 
above the previous maximum in 1928. 
The average index for fruit and vegetables 
is affected even more than cereals by 

· variations in climatic conditions. The 
production of vegetables and fruits· has, 
however, tended tO increase more than 
that of cereals ; the level in 1937 was no 
less than 20% above that of 1929. This 
was chiefly due to a record crop of potatoes 
and apples. The drop in 1938 was caused 
by more normal crops of potatoes and a 
failure of the apple crop in some European 
countries and the United States of .America. 

Production of animal products in-
creased but little in 1938, the animal food­

stuffs index falling short in that year of the index for cereals and sugar, owing to the big rise 
in the latter, while, for the period as a whole, animal production displayed a more rapidly 
rising trend. Production of wine and hops, which had dropped greatly in 1936 and 1937 
owing to failure of the French wine harvest, recovered in 1938 and was 7% higher than 
in 1929, while still some 10% below the maximum reached in 1935 ;_tobacco crops, on the 
other hand, show a minor decrease accounted for by a less favourable crop yield. 

Production of milk, the main protective food, which has increased gradually since 1929, 
rose in the world, excluding the U.S.S.R., by another point in 1938 and stood 13% 
above the 1929 level. In view of the great importance of milk products - butter and 
cheese - as well as of margarine, tentative, and for later years .somewhat incomplete, 
world indices (excluding the U.S.S.R.) have been calculated (1929 = 100): 

World (excluding U.S.S.R.): 
1930 1931 193i 1933 1934 1935 1936 1937 

Butter • • 103 109 ll3 ll3 ll6 ll6 ll6 ll8 
(,'beeoe • • • • • • • 103 105 105 Ill Ill ll4 ll6 122 
Margarine • • • • • • 101 96 91 86 85 93 96 93 

The indices show a continued and more marked increase in the production of butter 
and cheese than in that of milk, and a fall in margarine production;t the latter movement 
is a result chiefly of Government measures in some margarine-consuming countries to restrict 
consumption in favour of domestic butter. 

The group index for coffee, tea and cocoa shows a minor drop in 1938. 
Broadly speaking, the development of food production in 1938 continues the trend 

characteristic of the post-war period as a whole. With exceptions for such fluctuations 
as are occasioned by climatic conditions, the general expansion has continued unaffected 
by the industrial ~uctuations, and is particularly marked in the case of the principal 
protective foods - fruit and vegetables, milk and milk products. No recent figures, 
however, are available for sea-fishing, which, up to 1936, also showed rapid expansion. 

1 ln 1938, the margarine index rose again to 98, probably under the influence of o. rise in the price of butter. 
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Individual Commodities. 
The development of production of the main individual commodities which enter into the index of food 

production is examined in some detail below. Diagram 2 shows the world supply of certain articles in different 
years obtained by adding together (1) production during the year, and (2) stocks (generally in the autumn or 
at the beginning of each crop year: August 1st, September 1st 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 as base 
period for the tables of Appendix V An asterisk denotes provisional or partly estimated figures. 

Wheal.- 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 countries only. This practice 
is followed here. The main data are as follows : 

Area harvested 
Crops . .. . . 
Current supplies . . . 
End-of-season stocks . 

Units (OOO,OOO's) 
Hectares 
Metric tons 
Metric tons 
Metric tons 

1929 
102 
98 
99 
25 

In spite of the substantial increase in pro­
duction and a consequent increase in stocks and 
fall in price of wheat during 1937, the culti­
vated area continued to expand in 1938, being 
in that year some 7% higher than in 1937. As 
yields per acre were high, production soared to 
a record level some 17% above that of 1937; 
current supply and stocks increased greatly. 
The disturbance caused by the increased pro­
duction should be seen in the light of the policy 
of economic self-sufficiency, which decreased 
import requirements of wheat. The following 
figures compare the world's estimated import 
requirements and exportable supplies. 

Metric tons (OOO,OOO's) 

1929 . 
1930. 
1931 . 
1932 . 
1933. 
1934. 
1935. 
1936. 
1937 . 
1938 1 

World import 
r equirements 

17 
22 
22 
17 
16 
16 
14 
16 
14 
16 

World ex~ortable 
supplies • 

29 
37 
37 
34 
31 
25 
20 
19 
19 
32 

While world import requirements increased 
by some 2 million tons, or 14%, exportable 
supplies increased by 13 million tons, or 68%. 
The crops of three main groupe of countries -
the " four major exporters " (Canada, the 
United States of America., the Argentine 

1 As regards dates, cf. footnote to Table 1 
of Chapter II. 

1 Foreo&Bt. 
1 Including the U.S.S.R. 

1930 
106 
106 
109 
27 

1931 
104 
106 
107 
27 

1932 
106 
105 
105 
31 

1933 
102 
103 
104 
33 

1934 
99 
95 
95 
26 

1935 
100 
97 
98 
21 

1936 
101 
96 
96 
14 

1987 •1938 
106 113 
104 122 
106 123 
16 1 31 

Diagram 2.- INDICES OF WORLD SuPPLY (PRoDUCTION 
AND Srocxs) o:r INDIVIDUAL FooDSTUFFS 

1925-1929 = 100. 

FROMENT-WHEAT 

1@ 1 PRODUCTION 

- STOCKS 

THE-TEA 

0 
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Republic and Austn.lia), the "Danubian exportere" (Bulgaria. ~ungary, Roumania and Yugoelavia), 
and • Importing Europe • (Europe excluding the above four oountriee and four other ezportera - Poland, 

Lithuania. Turkey and the U.S.S.R.) - ..., abolt'D below : 

Meine tou (OOO,OOO'a) 
1929 1930 1931 193S 1933 19U 1935 1936 11137 0 1938 

Four major exportMe 38.5 f7.8 45.3 45.0 35.3· 32.0 32.5 33.9 38.9 f7.7 . . . 
6.8 8.2 10.5 9.8 12.7 

Danubian exponera 8.2 9.6 10.1 11.0 10.0 ...... 
32.9 35.1 33.0 32., 27.5 30.2 35.1 Importing Europe • • • • • 29.2 24.9 26.11 

B•F·- In apiu. ol a poor haneat ol European beet 111J8U in 1938 and a alight a..m- in totai output 
ol111J8U, the fall in priON which had begun in the 11e00nd half of 11137 continued during 1938. End-of..-.on 
stocks ina 'P'd by eome 3"/o, a fad which abould be eeen in conjunction with the restricted "free market " 
for lllgV. In July 1938, the International Sugar Council reduoed the ezport quotas to thia market by fl2,1100 
toOII8 to 3,270,000 toaa. The main data ol production are 8llllliD&liaed in the following table : 

Quintals (OOO,OOO'a), refmed sugar value 

Output from: 1929 1930 1931 193S 1933 19U 1935 1936 1937 '1938 

ControDed - • • 118 10'7 85 Ill 58 M 65 79 85 81 
UDmDtroDed - .. 137 1M 155 157 172 170 185 195 190 190 

Thereof: 
Britisla Empire • . . . . 38 fO f3 00 M 06 63 69 61 67 
u .8.A. and Dependenciee. 35 36 fO f2 f9 3f fO f3 f2 f7 
U.B.S.R. ••• • ••• • 10 15 15 8 10 If 20 20 u 22 
~ coantriee . . . . 06 63 57 57 59 66 62 63 63 M 

World total output • • • • • 255 26l 240 218 230 2U 250 27, 275 271 
Thereof: 

O.....lllgV ...... 170 157 160 1f6 149 lfll 159 180 173 174 
1leeti llllgal' • • • • • • • 85 104 60 72 81 88 Ill 114 102 97 

Stocks (end ol -..on) . . . 97 113 110 97 91- 82 79 81 93 96 

Col/<~..- Coonmptioll ol coffee iLea 'P"i eomewhat in 1937, aided by the drastic change in the Bruilian 
coffee policy in 1937 and the oubaequent fall in prioea, while world production fell alightJy. 

The pwpoiitioll ol BraziliaA produetioo to total feD further from 62.li% in 11137 to 61.7% in 1938. 
Then! haa beea a minor reduction in lltocb, which, by the end of 1938, are estimated to have fallen below 

the 1936 ~ Production, however, remains higher thau world demand, and tbe reduetiou In atooka have 
beea p<aible ooly tluoogh a oontiuuatioll ol the Brazilian policy of wbcleeale destruction of ooffee. 

The main atati8tice ol procluctioa are abc1t1l below : 

Quintala (OOO,OOO'a) 

ProcluctioD : 1929 1930 1931 193S 1933 193f 1935 1936 1937 •
0 1936 

Brazil . . . . . . . .. 15.8 16.3 1a.e 15.4 17.8 16.6 11.4 111.8 15.6 14.0 
~ . . . .. .. . . . 7.7 7.7 7.6 8.6 8.0 8.3 9.3 10.0 9.3 8.7 
World . . . . . . . . 23.5 24.0 20.11 24.0 211.8 24.8 20.7 211.8 24.8 22.7 

Tt.tL- The upon (and th,. indirectly the produotiou) of tea haa beea regulated ainoa 1933 by an 
~ ag~eemeot which includes the chief ezportera (India, C'A!ylou and the Netherlanda Indies). 
Co..amptioa iD 1938 remained ou about the aame levelu in 1937; the quotas fixed for the years 1937/38, 
1938,'311 and 1939/fO were 87.6'}'.., 112.6"/o and 90"/o nllpeetively of the atandard rates.' 

-~-~ nporta for the fuat period of ft!I!'Uiatiou (1933-1938) were 80'7.7 million lb. (3,663 thouaand 
q~J. .... for the -.ad (11138-1943) 80U million lb. (3,667 tho1IIUid quintala). 
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Production inoreued lllightly, but it proved pooaible to keep stocks at their uniformly low leveL The 
main atatistice are u followa : ' 

Quintals (OOO,OOO'a) 

World (excluding China) 1 
1929 1930 1931 1932 1933 1934 1935 1936 1937 "1938 

Production . ., . . . 4.4 4.2 4.3 4.5 4.1 4.2 4.2 4.4 4.6 4.8 
Current auppliee 1 • • • 5.0 4.6 4.7 1..9 4.5 4.7 4.6 4.7 5.0 6.2 
End-of-year atocka I • • 1.3 1.3 1.3 1.4 1.3 1.4 1.2 1.1 1.0 1.1 

MeaL- Estimate. of world production of meat are unoertain, but, excluding the U. B. B. R., world 
production may roughly be estimated aa followa (1929 = 100): 

1930 1931 
World (excluding U.S.S.R.): 

1932 1933 1934 1935 1936 1937 "1938 

Beef and veal • • • • , 97 95 96 102 112 109 110 llO 109 
Pork . . . . . . . . . 100 106 101. 107 103 93 101 97 100 
Mutton, lamb, goat-meat 105 106 107 106 101. 102 102 101. 106 

Totsl meat. , ••• 99 101 101 105 107 101 105 103 101. 

Production of beef and veal, which had inoreued moat up to 1937, appeara to have deoreued lllightly 
in 1938, and that of pork, mutton, Iamb and goat-meat to have inoreeaed, giving a lllightly higher totsl for 
1938 than the previous year. ' 

II. FODDER CROPS 

Aa indicated in Chapter II, the index of fodder crops is restricted in scope, covering 
only barley 1 oats and maize, indices for which are given in Table 2 below : 

Barley. . . . 
Oatil •• . . . 
Maize • . . . 

Table S. - WoaLD hmicBS OJ' I'BoDVCTION OJ' FoDDIIB BY MAIN Caors 

1929 = 100. 

- 1930 I 1931 1932 1933 1934 1935 "1936 

. . . . . . . 96 82 91 90 85 "' 86 . . . . . . . 100 86 "' 89 85 99 84 . . . . . . . 89 103 109 98 82 98 83 

Totsl fodder orope • • . . 93 95 103 93 83 96 83 

"1937 '1938 

91 97 
95 98 

103 101 

99 100 

• FigurM for the period 1936-1938 should be accepted with reserve owing to absence of official data for 
the Union of Soviet Soeiallat Republics. Cf. a1eo Chapter 11 above. 

Ill. CRUDE AND SEMI-MANUFACTURED RAW MATERIALS 

· World indices of raw materials, crude and semi-manufactured, were given in Chapter II, 
the former subdivided a.coording to origin of products. In Table 31 the indices are further 
subdivided into thirteen sub-groups. Diagram 3 gives the world 1vpply (production and 
stocks) of certain inlporta.nt commodities included in the indices. 

1 Production plus exporte from China. 
I United Kingdom and A.materdam. 
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It would be going too far to comment in detail on the material contained in Table 3. 
It illustrates clearly, however, the great expansion in later years of the semi·manufactured 
commodities as compared with crude commodities ; the former group includes some new 
materials the production of which has been rapidly expanding- in particular, rayon 
and staple fibre, liquid fuels and lubricating oils and chemicals. 

DiagraM J. - INDICE 01' WoBLD SUPPLY (PIIoDUOTlON AND STooKs) 01' INDIVIDUAL 

Rur JIA.TDULS 
1926.1929 = 100. 

COTON-COTTON SOlE GREGE·AAW siLK! CHARBON-COAL 
0 

r------------11&0 

r------------1• 60 

r-----------l••o 

1----------lo2o 

0 

.----- - - --,••o 
ET~N-TIN 

I •J 

0 

lnd~ Commoditiu. 

(] PRODUCTION 

• STOCKS 

..... ?)2 ') 

of .,_n:,";! iodmdaalfor. commodi~ compoeiog tbe index of raw materiala are examined below. The buee 
an, NMOJ» explamed above, 1926-1929 = 100. 
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Tabk 3.- WoRLD lllniCJES or PRonuCTiox Ol' CRun• Ali'D SRKI·IIAli'UI'ACTURRD RAw MATRiu.u.s 
RY MAix GROUPS 

1929 = 100. 

Group 1930 1931 1932 1933 1934 1935 1936 1937 *1938 
--

Protludll of agricultural origi11 (iruluslrial 
plaflt.): 

I. Oil materiala and oila. . . . 97 100 . 95 101 92 101 107 121 108 
n. Textile fibree. • • , . . . . 99 99 93 101 99 107 120 137 119 

Protludll tkrifltd /rtmt forut. : 
A. Crude: 

III. Rubber • • • • • • . . . . 95 92 82 98 117 101 99 131 104 
IV. Sawn 10ft-wood . . . . . 84 66 56 67 75 81 90 92 92 

B. Semi-manufactured : 
v. Wood-pulp •••••• . . 97 88 84 95 105 113 126 140 127 

IV. Rayon and staple fibre • . . 104 115 121 154 182 224 255 321 299 

Protludll of --wgetabk origi11 : 
A. Crude: . 

VII. Crude fuela and power . . . 114 85 78 82 89 114 103 111 106 
VIII. Metallio oree •.••• . . . 89 65 43 50 66 79 97 120 102 

IX. Non-metallio minerala (excl. 
oement) •• , . . . . . . 93 73 62 68 79 89 97 110 108 

B. Semi-manufactured : 
X. Metala . . . . . . . . . . 81 62 45 56 68 82 99. 112 95 

XI. <Jement . • • • . • • . • . 95 82 66 64 76 84 101 108 109 
xn. Liquid fuela and lubricating oils 101 98 92 98 107 115 128 143 143 

Xlll. Chemica.la • • • • • • . . . . 98 81 75 90 101 112 122 129 125 

Total "'"' flt4UriaU : 
A. Crude •••• . . .. ; . . . 114 84 7-' 79 85 92 103 116 105 
B. Semi-manufactured • . . . 89 76 63 73 84 97 113 128 11# 

Collmt,'- The two ohief ol&aaea of ootton crops, American and "outside growtba ", are abown below in 
terms of ginned ootton : 

1930 1931 19311 1933 1~ 1935 1938 1937 •1938 
Production, world (metrio 

tona, OOO'a) • • • • • • 56;200 59,600 IH,700 57,600 Iii ,300 57,500 68,700 82,800 62,.00 
American ootton ••• 30,206 37,066 28,189 28,289 20,8114 23,066 26,883 -'1,076 25,892 
.. Outside growths " • • 25.' 9114 22,534 23,lill 29,311 30,406. 34,434 41,817 41,72-' 36,508 

Stocke, world, on August 
lot (bal.., OOO'a) • • • 11 '715 13,835 17,046 16,076 15,879 13,591 11,846 11,903 19,849 
American ootton . . . 6,889 9,264 13,229 11,81-' 10,682 9,176 7,077 6,485 14,27-' 
" Outaid'! growtba " • • 4,826 4,571 3,817 4,262 5,197 4,415 4,769 5,418 li,li7li 

World oonaumption of ootton decreaaed by about 14% in 1938; on tha other hand, tha American record 
crop in 1937 wu followed by a more normal crop, and world production is estimated to be u much u !li% 
below thr.t of 1937. Nevertheleaa, atocka, which hr.d begun to accumulate in 1937, increeaed to reoord levels, 
pr.rticularly in America, where tha Government, which hu been granting lO&DI on ootton to tha farmen, now 
holda large quantitiee in atock. 

Raw Wool. -The eatimated production given below refen to raw wool oomputed on greasy buia. The 
five" major exporten" are Australia, the Argentine, tha Union of South Africa, New Zealand and Uruguay. 
Europa and the United States of Amerior. are tha two principal oonauming areaa. Production in tha Union of 
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So'rie$ SooiaJiat Republi .. ill gi""" eeparately, owing to the greatly different trend of ita wool ~P: The atocb 
of raw wool refer to the aboft fi'n major exporting countriea, and thoee of wool tope to the pnnc1pal combing 

eatablishmenta in Europe.• 

1921 1930 1931 
Production (greasy buis),'ll'llrld 1, 785 1, 730 1, 732 

Fi'n major uporters • • • 926 906 943 
Europe (excluding U.S.s.R.) 260 256 257 
United Statee • • • • • • 182 197 l!ll 
World (excluding U.S.S.R.) • 1, 606 1, 691 1, 643 
u .8.8.R. • • • • • • • • 179 139 89 

Stocb: 

Metric tona (OOO'a) 
193t 1933 1931 1935 
1,739 1,686 1,665 1,680 

986 929 899 906 
261 260 256 263 
200 209 2011 2011 

1,680 1,631 1,697 1,608 
69 66 68 72 

1938 
1,739 

932 
2M 
204 

1,647 
92 

1937 
1,773 

926 
273 
206 

1,665 
118 

'1938 
1,780 

908 
280 
208 

1,642 
138 

Raw wool (fift uporters) 
(end of eeaeon) • • • • • 62 1 99 38 76 63 36 25 76 

Wool tope (European conti· 
1 1 1 aent). July Is& • • • • • 28 19 22 30 31 30 23 

Following the ~ in demand, atocka accumulated and pricel fell heavily during the latter pan of 
1937 and the beginning of 1938. Production, however, l'l'mairwl on the aame level u in 1937, and 
atocka would no don~ haft further incr eed had it not been for the low level of pri ... wbiciJ hal atimalated 
the - of wool u compared with other textile fibree.l 

.Ba.SiZl.-The eatimated 'll'llrld production of raw ailk1 in 1938 wuaomewhatlowerthaninthe previona 
year; C0118D1Dption and pri-, howeftr, ....., comparati"Vely well mainWned, and atocka did not riee aboft 
the relatively low 1937 leftl. 

R...U..,. -World lhipmenta of arude rubber have, Iince 1934, been aabjeot to regulation under a apeoial 
reatrietion acheme. A new .cheme for the period 1939-1943 fixed the buic quota for 1939 at 186,700 metric 
ton. mme than that for 1938.• The permiasible quantum averaged 66% of the buic quota during 1938 and wu 
fixed at 45% for the Iaat quarter. Conmmption and pri ... fell during the year- mainly owing to deoreued 
demand &om the United Statee -bat atocka at the end of 1938 were alightly lower than a year previonaly.7 
The..., .cheme anthoriees the planting during 1939 and 1940 of another 5% of the total of the old cultivated 
&ftiL ReatrictiOlll OD nlplanting 1reftl nlmoved. 

world lhipmenta • • • • • 
w arid atocb (eDd of year). • 

1921 
882 
385 

1930 
839 
511 

1931 
813 
650 

Metric tona (OOO'a) 
193t 1933 1931 1935 
720 867 1, 033 887 
649 674 767 669 

1938 1937 
869 1,156 
610 624 

'1938 
9111 
1187 

No &eCliJilllt ill taken in the aboft figun. of the expanding production of ayathetio or reclainled rubber. 

WooL- For laelr. of data oa primary production, the eat of timber for indUBtrial JIUl'liO""' ill nlpreeented 
in the index of primary prodaetion by two eecondary production eeriee npplemeating each other - namely, 
oatpat of awn and plarwl aoftwood and of wood-pulp, indicee for which are given helow (1929=100): 

11180 
Sawn dtwood • • • • • • 84 
Wood-pulp • • • • • • • • 97 

1931 
66 
88 

193t 
66 
84 

1933 
67 
96 

1931 
76 

lOll 

1935 
81 

113 

1936 
90 

126 

1937 '1938 
92 92 

140 127 

1 :n- wool lltatiatic. have heea drawn moatly from varionl publicationa of the Imperial Economic 
Committee, Loudon, eapecially W oollnlelligen« Notu. . 

1 Excloding Uruguay. 
1 Stoclr.a excluding Germany and Italy, for which countriee ft!Cent data ..., not available, Weft! (metric 

tODI, 000'1): 1936,17; 1936,16; 1937, 10; 1938, 13. 
. • No account il ~above of wool ftleoveftld from rap ; thia item ia of 10me importance and hal increued 
m -.m yeua, partiealarly in Germany and Italy. 

• Exe!rvtmg C..~ home CODIUmption. 
• The buio quota for 1938 wu 1,356,700 metric tona • . ' :n- data ~ rubber have heea taken from tbe latemational Rubber Regulation Committee'• 

~!~_'-'f?l Btdld•• (Loadoa). long tona having been converted Into metric tona. Data on oon~umption wiU be 
..,. ... lD Table e below. 



The European branchea of the timber industry are subject to a restriction scheme, a " European Timber 
Trade Convention" having come into operation in 1935. Wood-pulp production ia indirectly regulated by 
aeveral agreement.. between pulp and paper exporten. The decrease in production and demand which set 
in at the end of 1937 continued during 1938, and w88 due largely to decreaaed import.. by Great Britain, France 
and other European countries. Export figures were affected by the incorporation of Austria into Germany. 

Fwd ,.,,., Pf1lllfJI". -The production of the chief eourcea of power ia illustrated by the following indices 
(1929 = 100) : 

World: 
1930 1931 1932 1933 1934 1935 1936 1937 '1936 

Coal . . . . . . . . • 92 81 72 76 83 85 94 98 92 
Petroleum . . . . . 95 92 88 96 101 110 120 136 132 
Hydro-electric power 102 98 102 108 ll5 129 136 149 151 
All eources • • • • • 94 85 78 82 89 94 103 Ill 106 

The table illustratee the relative shift.. taking place between the different eourcea of power- coal output 
being lower than in 1929, while production of petroleum ia 32"/o and of hydro-electric power 51% higher than 
in that year. More detailed figures are given below for coal and petroleum. In 1938, total production declined, 
however, by over 4%. 

Coal. -The recent changes in the relative importance of the main coal-producing areaa will be seen from 
the following figures : 

Metric tona (OOO,OOO's) 
1929 1930 1931 1932 1933 1934 1935 1936 1937 '1936 

Europe (el<cluding U.S.S.R.) 606 561 606 459 464 498 606 531 580 571 
U.S.S.R. . . • . . • • • • • 42 49 57 65 76 94 109 124 123 133 
North America • 565 497 409 334 355 387 394 458 459 362 
Other areaa . ' ' 120 117 108 103 113 125 127 *134 *145 *159 

World. ; 1,333 1,224 1,080 961 1,008 1,104 1,136 *1,247 *1,307 *1,225 

The greater part of European coal production ia subject to strict control. A moderate recession in production 
occurred during 1938, but, owing to control of prioee, profit.. appear to have been relatively well maintained. 
Data relating to stocks are availsble for three important areaa (Germany (including the Saar), Belgium and 
Poliah Upper Silesia), and they are shown, together with the production of thia area, in Diagram 3 abcve. 
It will be seen that stocks have been small relatively to production. 

Petroleum. -The production of crude oil in the United States, the largest producer, and other countries 
taken together haa been 88 follows : 

United Statee • 
Other oountriee 

World , • 

1928 
138 
68 

206 

1930 
123 
73 

196 

1931 
117 
72 

189 

Metric tona (OOO,OOO's) 
1933 1933 1934 1935 
108 123 123 135 
73 74 85 91 

181 197 208 226 

1938 
149 
98 

247 

1937 '1936 
173 164 
107 108 

280 272 

Production in 1938 fell eomewhat below the record level of 1937 becauae of decreaaed production in the 
United Statee ; production in the rest of the world shows a slight increaae. 

World. production of motor spirit, keroaene, g88 and fuel oil, lubricant.. and miscellanecus petroleum 
and related product.. - obtained aleo from natural g88, coal, lignite, shale and alcohol - ia estimated 
88 follows: 1 

Barrela (OOO,OOO's) 
1931 

1,432 
193!1 

1,362 
1933 1934 

1,467 1,563 
1935 

1,703 
1938 

1,865 
1937 

2,121 
1936 

2,062 

World figures of stocks, either private or military, are not availsble. In the United States, however, 
atocka of orude oil decreaaed in 1938, while stocb of motor spirit (gaaoline) inoreaaed. 

• The Pelrokum Time• (London), 25th February, 1939 (V. R. Garfias and othen, Cities Service Company, 
New York). 
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lroa .U SIMI. -The world output of pig-iron (including ferro-alloys) and crude steel (ingot. and caatings) 
baa been U foDoWII: · 

Metric ton. (OOO's) 
~ ~ ~ ~ ~ ~ I~ ~ ~ "I~ 

Pig-iron • • • • 98,590 80,070 55,630 39,1170 49,370 62,940 74,160 91,600 104,000 83,000 
Steel •••••• 120,710 94,980 69,1180 110,680 68,060 82,1110 99,410 123,720 1311,000 109,000 

World production of both iron and steelfenoooaiderablyduring 1938, although prices remained aatiafactory · 
throughout the year. The decline waa mainly ocncentrated in the United States, while production ocntinued 
to in.......e in Germany, where it reached new record levels. 

Naa-j..- .Jldal&; -The following figures for non-fem>WI metals refer, unie. otherwise alated, to 
metal content of orea mined (except in the caae of aluminium ; figurea relating to metal content of bauxite 
do not exist). The statistics of production of metals in ore differ from thoee of smelter production in respect 
of the geographical distribution of output, and also inaamuoh u part of the metals mined ia not amelted, 
but lnDsformed into metallic salt& Hence, indices are given below in preference to abeolute figures. Figurea 
ofll&ocb usually refer to visible supplies of metal (whether in ore, in ~ or finished) with producen, in 
public wareho..- and in t.ransit.. They do not a!WIIya show the movement that would -m to be indicated 
by the Venda of production and ocnaumption. 

Cupr-.- In 1937, the demand for ocpper reached a level unprecedented in peace time; it fen in 1938, 
owing mainly to the depreeaion in the United States, but production and OCIIIumption still remained wen 
above the level of both 1929 and 1936. Reotriction of output waa fixed at 1000/o of the basic tounagea on 
;J&IIDIWJIA, 1939. The main figures of production and at.ocka are u foUoWB (1925-1929 = 100): 

Mine production : 19211 1930 1931 1931 1933 1934 1~ 1938 1937 "1938 

United States 113 80 60 %7 22 %7 43 69 95 62 
Res$ of world • 127 ll9 ll3 86 107 133. 142 144 195 187 
World ••••• 120 100 87 117 M 80 93 107 145 125 

Smelter production : 
United States .. Ill 81 60 31 25 28 42 66 91 63 
RM of world •• 128 121 120 92 115 1110 162 169 214 207 
World •••••• ll8 99 86 68 65 82 ' 95 107 145 1%7 

Stocb (eud of year) 125 161 204 213 191 171 161 ll8 147 142 
Ta - Production. COil8Ulllption and prices continued to tan during the first half of 1938 ; the quota 

fixed by the International Tin Committee (controlling some 86% of total production), which wu 1100/o of 
the standard at the end of 1937 waa gradually eut until it reached 411% in the third quarter of 1938. In 
;July, a buffer pool acheme waa put into operation; prices recovered and the 1tooka held at the end of 1938 
did not exceed what may be OOIIIidered a uorma1 level 

1925-1929 ~ 100 • 
• Production: _19211 1930 1931 193t 1~ 1934 1935 1938 1937 "1938 

Original restricting COIIIltriN 117.4 109.7 93.0 55.4 411.3 66.6 72.7 100.6 ll8.4 82.4 
ReA of the world • • • • 95.9 92.2 74.6 91.3 108.0 127.0 166.7 167.3 182.1 178.4 
World •••••••••• ll4.6 107 .f 90.6 60.0 113.4 74.4 83.4 109.! 126.7 . 94.8 

Stocke (end of year) •••• 135.7 190.7 223.9 206.1 96.4 66.1 48.9 78.9 87.11 100.7 

Ustl.- Production in 1938 fen llightly and prices considerably. The whole of the deoreue in production 
~ocew~-.ed~ in the United States, while other ocuntzieo maintained or increased production and ocn1umption. 
Stocb by the eud of the year were practically the aame u twelve monthl earlier. 

Tbe following fJgUie~ indicate development. in the lead-mining and lead-smelting indUitriee : 

Kine production • • • 
Smelter production • • 
8tocb (end of year) • , 

111'.111 1930 1931 

105 102 81 
106 {19 82 
108 161 223 

19211-1929 - 100. 
19H 11138 11134 11135 

73 73 81 8li 
68 68 77 81 

274 316 322 309 

1 Sloob in the United State. and the United Kingdom. 

1938 11187 "1988 

92 104 100 
86 98 96 

243 208 213 
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Zinc. - Development. in tbe Einc-mining and zino-amelting industriea are abown by the indicea below: 

1925-1929 = 100. 
1929 1930 1931 1932 1933 1934 1935 1936 1937 '1938 

Mine production • • • • • 109 99 77 60 76 89 99 108 118 112 
Smelter production • • • • Ill 107 76 60 76 90 103 113 125 121 
StockB (end of the year) 1 • , 240 455 449 407 327 385 269 186 256 449 

Production decmeued Bligbtly in 1938, but, owing to a great fall in demand, atockB accumulated at a 
very rapid rate and were about 75% higher at the end of the year than at the end of 1937. 

B. MANUFACTURING 

Unlike the world index of primary production, which relates to fairly homogeneous 
articles 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 
which it is based vary considerably as 
regards the methods of computation 
and the classification of the articles 
covered, which, moreover, differ in qua­
lity from country to country. Sub-indices 
of world manufacture by individual 
industries are affected in a higher degree 
by these national differences than is the 
general world index. Nevertheless, the 
importance of obtaining at least a rough 
picture of the movement of world pro- -
duction in different branches of manu­
facture is such as to justify the attempts 
made by the Economic Intelligence 
Service for some years past to calculate 
sub-indices of this kind.1 These sub­
indices are grouped under beadings 
corresponding to the broad distinction 
between goods currently consumed and 
capital goods as applied in Chapter ll. 
For purposes of comparison, 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 sum­
marised in Table 4. 

Diagram 4. -INDICES 01' MANUI'ACTURB 01' CututBNT 

CoNSUJlPTION Goons, l'tuKARY PRoDUCTION AND STOCKs 
OJ' CoRRBSPONDINO l'BtKARY PRoDUCTS 

1929 = 100; logarithmic ocate. 

A. Manufacturing. 
B. Primary production. 
C. StockB of primary product. (moving average). 

140 140 ....... , 
- •' c . -/'' \ 

'· 120 • ,., '·, 120 

- / 
. , 

8 '·~ ... ---...:.-,. .,.----· ..... ~ _, .. 
100 I 

"' 
- --- / ' 

~/ . 

eo eo 

I I I I I I I 

1929 19301931193219331934193519361937193& 
SON9206 

1 StockB in the United Statee and the United Kingdom. 
I A few of th818 indi081 are baaed on mill oonaumption of important raw materi&la (ootton, wool), but 

moat of them are oomputed on the b&aia of relevant production data extracted from the national statiatil'll. 
The metboda of averaging and weighting are thoae used in the oomputation of the general world indicee, the 
weight. having been adjusted to the relative .importance, in each oountry, of the industry concerned. 
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Diagram ' gives manufacturing production in COMumptioft goodl industrief (excluding 
the U.S.S.R.), together with indices of production 1 and stock of primary products 1 used 
in the manufacture of these articles. 

The dia.gra.m shows tha.t primary production of industrial ra.w materials. (which a.re 
mainly of agricultural origin) used for goods currently consumed decreased less m 1938 tha.n 
the corresponding manufacturing indices, resulting in a. rather steep increase in stocks held. 

Table #. -INDICES ol' WoRLD PBonuCTIOH OJ' CBBTAIH MAlroi'ACTtTBIHG lliDUSTRIIIS 

1929=100. 

Industry 1930 1931 1932 1933 1934 1935 1936 1937 

A. GootU et<trf:f~Jlg """''""""-
I. Food and related industries : • 

Food• . . . . . . .. . . . . . . 96 96 90 94 100 90 98 97 
Brewing• 95 83 74 74 77 79 81 87 . . . . . . . . .. . . . . 
Tobacco . . . . . . . .. . . . . . 101 90 87 91 101 104 112 119 
Total . .. . . . . . . . . . . . . 98 95 90 93 .99 93 101 102 

n. Other eamm\ COIISWDption goods: 
Textilea: 

CoU<Jo• . . . . .. . . .. . . . . 90 90 99 100 103 Ill 123 106 
Wool" ••••••• . . . .. . . 98 98 96 106 89 98 97 99 

Total•. . . 87 88 88 98 98 104 109 1111 

TretJ.er, boot.-.ncf-ahoe industry , . . 94 90 85 97 99 104 Ill 108 
Paper • • • • • • • • • • • • . 95 89 81 89 97 104 115 127 

Total eon- j including U.S.S.R. • 92 90 84 91 95 100 110 1111 
1111mption goods excluding U.S.S.R. • 91 87 80 87 90 94 101 106 .. 

B. Capi/Dl Good& -
L Produeen' eapital good& : 

Rolling-mill prodacta ' • • . . . . . 78 56 40 53 64 77 99 108 
Shipbuilding. • • • • • • . . . . . 103 58 26 18 35 117 76 96 

n. Cmwmen' eapital goods : 
llot<!r-nhicles . .. . . . .. .. . . . 66 liB 31 112 59 81 92 101 

Total I inclnding U.S.S.R. 86 68 53 65 77 93 115 126 
eapital goods excluding U.S.S.R. 82 61 d 55 64 77 93 103 

Worid JD&1111faetm., inelnding U.S.S.R. 88 79 70 78 86 97 112 120 
ing production excluding U.S.S.R. 86 " 63 72 78 87 97 104 

• ProYisiona1 fignns. 

•1938 

100 
88 

122 
105 

... 
94 

106 

103 
113 

... 
99 

85 
109 

64 

... 
85 

112 
93 

• The index for food OOYen a relatively omaU number of eonntriee and i8 no\ really repreoentative of 
worid ~off~ (even excludillj! the U.S.S.R.). It givee prepondennoe to the United Stateo, where 
!"e prmctpel food indnom.;s (largely '!orking for export) have been ~veroely aff~ by opeci&l ciroumotancee 
m ........t yearo. • Excluding the Uruted State.. • World cotton-mill eonoumpt1on, excluding Germany and 
~taly, f~ ~h _data are- availab~ throug~t; year ending July Slot of following year. • Conoumption 
m the rune prme1pel wool-manufactunng eonntriee. • Index compiled by the lnotitut fUr Konjunkturfonchung 
(Berlin). 'Six principal producing oountriee. 

1 Foodotuff.o, vegetable oil materialo, crude textilee and rubber. 

. 
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Diagram S. -llmiOES or 1riANtrYAcrtrBB or TBXTILES 

AND 01' I'BoDUCI'ION AND STOCKS 01' CRUDB 

TBXTILII FmBBs 

As is shown by Diagram 5 illustrating 
developments within the textile indus­
tries, the disequilibrium is most marked 
in this branch. The principal co=odity 
in this group is cotton, and the variation 
in primary production is primarily due to 
fluctuations in the cotton crop. As regards 
other individual industries included in the 
group Goods currently consumed, food, 
brewing and tobacco showed a continued 
rise in 1938 in spite of the industrial reces­
sion; the indices for the leather, boot and 
shoe industry, however, fell decidedly. 

1929 = 100; logarithmic scale. 

A. Manufacturing. 
B. Primary production. 
C. Stocks of primary products (moving average). 
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manufacture of such goods remained on a 
higher level than in 1929. Stocks never­
theless increased in 1938 in about the same 
proportion as from 1929 to 1930, in spite of 
the greater discrepancy between the two 
curves. This is probably accounted for 
by purchases of primary commodities by 
Governments and others for the constitu­
tion of reserve stocks for emergency pur­
poses. 

Among the individual industries in­
cluded in the capital group, rolling-mill pro­
ducts showed a substantial drop in 1938. 
This is accounted for mainly by the depres­
sion in the United States of America : in 
European countries, the levels were better 
maintained, or even increased. Shipbuild­
ing (mercantile tonnage launched) in· 
creased greatly, reflecting the shipping 
boom in 1937 and the consequent demand 
for new tonnage. Production of motor-

• Metala and certain non-metallic minerala (aa· 
bestoa, cement, etc.). 

I Mineral stocks. 
I Part of raw materiala ia, of oowse, used alao 

in building, manufacture of consumption goods, 
motor-can, etc. 

_ The development of the manufacture of 
producers' capital goods and of the produc­
tion 1 and stocks 1 of raw materials required 
mainly for such goods is shown in Dia­
gram 6.1 The experience of earlier depres­
sions shows that, during the first phase 
of a downswing, producers' stocks of raw 
materials mount rapidly, and, again in 
1938, they increased more than stocks of 
primary commodities used for goods cur­
rently consumed (cf. Diagram 4). It should 
also be remembered that primary produc­
tion of capital goods in relation to the 

Diagram 6. -INDICBS OP MANUPACTUBB or PBonuCBBS' 

CAPITAL Goons, PlmuBY PBonuCTioN AND STOCKS 
OP CoBBBSPONDING PJmuBy I'Booucrs 

1929 = 100 ; logarithmic scale. 

A. Manufacturing. 
B. Primary production. 
C. Stocks of primary products (moving average). 
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cars- private cars representing consumers' capital goods- res:ronded more quickly 
to the economic recession and decreased by aome 35%- Aa wlll be aeen from the 
absolute figures of production of motor vehicles (including lorries and omnibuses) given 
below, the drop was confined to North America. · 

Number of yehiclee (OOO'o) 
192ll 1930 1931 193ll 1933 19M 1935 1938 1937 1938 

North Ammca • 
Europe •••• 
World • • • • • 

6,620 3,509 2,472 1,432 ),986 2,870 4,120 4,616 6,016 2,656 
689 628 M8 622 642 776 894 1,063 1,133 1,120 

8,310 4,141 3,025 1,979 2,680 3,721 11,118 5,826 8,362 4,021 

C. CONSUMPI'ION OF PRIMARY COMMODITIFS 

In apite of their shortcomings, the statistics ·of production and stocka are the most 
reliable sources available for judging changes in the consumption of individual commodities 
or groups of commoditiea.l 

Table 5 contains data regarding the consumption of eight important foodstuffs ( 4) in 
the world as a whole, (b) in Latin and North America, Europe (eJ:cluding the U.S.S.R.) 
and (}eA>anja. Crude indices as well as figurea per head are given. 

Table S.-WoBLD llmrca Ol' Co:IISIJ'liPTIOK (PIIODucnox ± STOCD) Ol' CmlT.UX FooD&JUI'FS 
1929 = 100. 

(a) Total WOI'Jd. 
(b) Europe (excluding U.S.S.R), Latin and North America and o.-nia.. 

Produe$ 
1932 1933 ~~~ 1936 1937 *1938 

tJ b tJ 6 a 6 •!• • 6 • II • 6 

' -
Crude indioee 

Whee&• A •••• . 101 100 104 102 106 100 108 100 105 102 112 103 Ill 106 
B •••. . 98 94 102 98 104 95 106 97 103 98 *107 *99 .. . ... 

Sugar . . .. . . . 99 97 100 96 103 100 Ill 108 IJ6 Ill 112 Ill *Ill *114 p-·- . . . . IO"l 104 100 98 108 107 109 97 110 104 124 118 117 109 
:t.IeM· •• . . . . 95 101 96 105 99 107 94 100 99 105 98 -103 100 104 
Milk. •• . . . . 102 109 103 110 103 110 105 Ill 106 113 107 113 109 1111 
Butter' . . . . . 113 114 1111 114 118 117 118 116 120 117 122 118 ... ... 
Coffee . . . . . . 97 ... 104 ... 96 ... 110 ... 106 .. . 109 ... ... .. . 
Tea• ••• . . . . 97 104 95 101 94 96 96 100 95 99 97 101 96 99 

lndicee per heed of population • 
Whee&•A •• . . . 98 96 99 97 100 95 100 96 97 9/S 102 9/S 100 117 

B. • . . . 95 Ill 97 94 98 110 99 91 9/S 91 *97 *91 ... .. . 
Sugar •••• . . . 96 94 115 92 97 95 103 101 107 104 103 102 *100 *104 
PotatDM• •• . . . 98 101 96 94 102 102 102 91 102 117 113 109 106 100 
:HeM· • . . .. . . 92 98 92 101 93 102 87 94 92 98 110 95 110 95 
lfilk•• • . . . . . 99 105 118 105 97 104 98 104 98 lOll 98 105 98 105 
Butter•. .. .. . .. .. 109 110 109 109 112 Ill 110 109 Ill 109 Ill 109 ... ... 
Coffee . . . . . 94 ... 99 ... 91 ... 102 ... 98 ... 99 ... .. . ... 
Tea • ... . . . . . 94 100 91 97 89 91 110 94 87 92 89 93 87 91 .. 

• Pron.iooal figareo. ' 
• Wheat A : Total COilllllmption; B : Human COftlumption, 1929-1936 u estimated by the Secretariat of 

the Whee& Ad..;.,y Committee (Tite lnknul.lionGl W"""' BitvatW., January 8th, 1938); 1937, rough estimate 
made by the Ecoaomie Intelligence Semce. 

• Milk, pot&-, _, aDd butter : production - COilllllmption. 
')fjJk,. Including eotimat.. for eountriee not ahown in Table 23 of the BIIJIWiiMZ Y _..Boo} ofiM J:-gw 

of Natiou 1938/39. 
• Tea. Excluding -.nption of home-grown tea. Figuree refer moatly to ~~et Import.. 
• Yar metbod of calculation of the pw t:apul figurea, e{. World Prodvelimt tnul Priull, 1937f38 Chapter I 

eetion E. ' ' -----
~· Jst a d"""-ion ol the nlue aDd limitatlona of theM figurea ef. World Produclima and Prieu, 1937f38, 
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Diagram 7.- WoRLD INDICES or INDUBTIUAL CoNst;IIPTION, PBoDucnoN AND SroCKs or huoRTANT 
INDUSTRIAL RAW MATERIALS 

1929 = 100; logarithmic scale. 
A. Production. 
B. CoDSUIDption 
C. Stocks. 
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Table 6 gives estimated industrial consumption or absorption of eight important 
industrial raw materials. In Diagram 7, these indices are represented graphically together 
lrith indices of stocks and of primary production. The table and diagram should be studied 
in conjunction lrith the information given in Chapter II and particularly in section B. 

Tal>lc 6.- WoRLD INDICBS ol' INDUSTBIAL "OoNsUJIPTION" Ol' CoTAIN INDUSTBLU. &w M.t.TIIBl.t.r.a 
1929- 100. 

Produc$ 1930 1931 1932 1933 1934 1935 1936 1937 *1938 

Cotton• . . . . . 90 90 99 100 103 Ill 123 106 ... 
Wool" •••• . . 98 98 98 106 89 98 97 99 94 
Rubber• •••• . 89 85 86 102 Ui 117 130 137 11, 
Motor fuel. etc. • . - (100) (95) (99) (106) (11') (127) (135) (135) 
Copper• . . . . . 83 68 52 60 72 87 101 116 lOti 
Tin r. . . . . . . 92 77 57 72 67 81 87 108 83 
Lead· • . . . . . 91 76 M 70 80 85 93 103 97 
Zinc• •• . . . . . 88 72 55 69 79 93 1~ 112 102 

• Provisional figures. 

• World llOtton-mill COD8UD1ptiou, excluding Germany and Italy, for 1rhich llOmplete data are not 
aftilable. Yean ending July 31st of followillg year. lftlmtatioMl Coltoa Bulldia (Mancheoter). 

• Consumption in tbe nine principal 11'ool-manufaeturing llOUUtrieo. Imperial Eoonomio Committee 
(Wodon): World eo..-p~ioa of Wool. . 

• Total abaorption of United Stateo and producing llOUUtrieo, net importa into the United Kingdom 
adjusted for -.ariationa in visible etocb and, linoe 1934, in manufacturelll' stocks, and unadjusted net importl 
into other llOUDtriea. BllztiMical Bulldia of 1M. lftlmtatioMl Rublw &gullllioa Commillu. 

• Cooaumption of petroleum products and related fuels (benzol, natural gasoline, aloohol WJed aa motor 
fuel). 1!aae 1931 = 100. Eatimateo of V. R. GABrW1, R. V. WJIB'l!IBL and J. W. RrsTom. Citi.,. Servioe 
Oompmy (New Yom). · · 

• World • apparent" OOIIIIUDiption. American l!ureau of Metal Statiati .. (Ne1r York): Ytx~~·lJooL 
' World "apparent • OOIIIIUDiption. 81/ltillicol Bulldia of IM.lftlmtalitmDI Tia Rumn:A aatl ~ 
~ . 
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CHAPTER VI 

PRODUCTION AND TRADE 

A. INTERNATIONAL TRADE 

In view of the mutual relationship between changes in production and changes in 
the exchange of goods between countries, it is of interest to examine the relative movements 
of these two phenomena. Hence, the main indices of production analysed above are 
compared here with the indices of world trade calculated by the Economic Intelligence 
Service and discussed at length in another annual publication of the League, the Review 
of World Trade. 

Diagram I.- YJWU.Y MovDU<NT or WoRLD 
l'BoDUCTION AND WoRLD TB.u>111 

1929 = 100. 
A. Primary production. . 
B. Industrial production (excluding U.S.S.R.). 
C. Quantum of world trade. 
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a smaller proportion of world production 
w.as internationally exchanged than in 1929. 

The effects of the economic recession of 
1937/38 on the world indices of industrial 
production and trade are illustrated, on 
the basis of quarterly figures, in Diagram 2.1 

l For explanation of the method of calculation 
of the quantum indices of trade, aee RtviN oj W orltl 
T,U, 1938 (Lea.gue of Nations, Geneva, 1939), 
which also gives indices for, and an analyaia of, the 
changes in trade value& and prices. 

I Quarterly flg1ll'e8 of primary production -
largely compoiOd of orop1 - do not exiat. 

8 

6 

General Movement of Trade and Production. 

Only changes in the quantum of interna­
tional trade 1 are here considered, together 
with those in primary and industrial pro­
duction. The relevant indices are repro­
duced in Diagram 1. 

During the downswing which took place 
after 1929, international trade fell more 
than primary production but less than 
industrial production. During the sub­
sequent upswing, industrial production 
recovered the most rapidly. International 
trade increased simultaneously at a slightly 
more rapid rate than primary production ; 
but for 1937 as a whole trade did not 
quite reach the 1929 level, while both 
primary and industrial production exceeded 
that level, In 1937 and 1938, therefore, 

Diagram 2.- QuARTERLY MoVEMENT OP WoRLD 
ll!lnuSTBIAL l'BonuCTioN AND WoRLD TIIIAD• 

1929 = 100. 
A. Industrial production (excluding U.S.S.R.). 
B. Quantum of world trade. 
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Since 1935 trade has been lagging behind production. In 1937, the latter began 
to fall about ~ months t>arlier than the former. In 1938, recovery set in almost aimul­
tanE'Ously in trade and production, 1 but, by the first quarter of 1939, the quantum of 
trade was only slightly larger than a year earlier, while production was considerably 
larger and a.,<Yain rt>&Ched the average level of the boom year 1937. 

ProdvctW. ond Trath by Geographical Subdilliaiou. 

The development of trade and production shows great and characteristic differences 
between different countries and continents, and it is of interest to ex&nline the relationship 
between them by geographical subdivisions. Quantum indices of imports and exports 
can be calculated separately for Europe and North America and for the total of the other 
continenti (• rest of the world "). Annual indices of imports and exports together with 
indices of primary and industrial production are shown accordingly in Table 1 below and 
are illustrated graphically in Diagram 3. 

DiagraM 3.- YJUJU.T MovmaNT or TiiAD• £l{D I'BoovCTioK m Evaon,• NoRTH AxRRlcA AKD TBR R1111r 
or TBR WoRLD • 

1929 = 100. 
A. Primary production. 
B. lnduatiiaf production. 

C. lmporta, quantum. 
D. Exports, quantum. 

L Europe. IL North America. IlL Ren of World. 
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Although the relative importance of foreign trade as compared with production is smaller 
in the l:nited State. than in Europe, the diagram ahowa a higher degree of correlation 
between trade and both industrial and primary production in North America than in 
~urope. In the former continent, the COUJ'IIe of industrial production baa been strikingly 
1imi1ar to that of ~be qnantum of imports and similar a18o to that of exports. The agreement 
between these different curvet ia not in itaeU aufficient proof of any definite causal 

1 An namination of the monthly figorel1bowa that the upward tum OCCIIl'n!d ouly one mouth later 1u 
trade tbaa iD produetion. 

I Eseluding U.S.S.R. 
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relationship between the phenomena they illustrate ; nevertheless, the interrelation between 
North-American foreign trade and industrial production appears close enough to deserve 
attention in any deeper analysis of the evolution of the business cycle situation in the 
United States. 

Table 1.- INDICES or QuANTUll or TRADE, AND or PRIMARY AND INDUSTRIAL PBoDucnoN BY CoNTINENTAL 
GROUPs· 

1929 = 100. 

Europe North America Reot of World 

Year Production • Production Production• Year 
lm- Ex- lm- Ex- lm- Ex-

porta • porta • Prl- lndu&- porta porto Pri- Indus- porta porto Prl- Indus-
mary' trial mary• trial mary • trial • -- --

1930 98.6 93.6 97 92.0 88.6 84.0 97 80.9 88.6 94.6 101 95.2 1930 
1931 94.6 83.0 96 80.8 76.0 70.6 93 68.4 74.5 98.5 98 90.2 1931 
1932 82.0 68.6 96 71.9 61.0 68.6 84 64.4 62.6 95.5 98 96.2 1932 
1933 80.11 68.6 98 77.6 63.0 68.0 86 64.3 70.5 99.0 103 109.9 1933 
1934 81.5 69.0 101 85.9 63.6 63.0 86 67.3 78.11 102.5 103 123.6 193-l 
19311 80.0 70.0 102 93.1 76.6 65.11 85 76.4 85.0 112.0 105 136.7 1935 
1936 81.6 72.6 104 101.4 84.5 71.0 93 88.9 92.0 117.5 Ill 145.0 1936 
1937 90.6 83.0 108 111.2 911.0 84.5 103 93.4 106.0 127.0 115 162.0 1937 
1938* 87.0 76.5 109 109.~ 71.5 83.0 95 73.7 101.5 114.0 112 164.4 1938* 

• Provisional figures. 
l Including meat and milk. I Including U.S.S.R. 1 Excluding U.S.S.R. • Japan, Chile, New Zealand. 

Both in Europe and North Americal the quantum of imports, made up largely of raw 
materials, has fallen less than that of exports, containing a larger proportion of manufactured 
goods. Naturally, therefore, in the rest of the world which is less industrialised, the quantum 
of exports was better maintained than that of imports during the depression. By 1937, 
as will be seen from section III of the diagram, the former had risen some 27% above the 
1929 level compared with an increase of only 6% as regards the latter. The rise in the 
quantum of exports - consisting almost exclusively of primary products - as indeed 
also the rise in primary production which moved in fairly close agreement until 1937, 
ia largely explained by the fall·in the world market prices for these products, a fall which 
the countries concerned tried to make good as far as possible by increasing the quantity 
of exports in order to meet their external financial obligations. To this end they were 
also forced at first to reduce severely their imports of manufactured articles. The fact that, 
until 1936, the quantum of their imports remained far below the pre-depression level 
acquires special significance in connection with the extremely rapid expansion of their 
manufacturing industry. 

With reference to Europe, where primary production declined but little until 1932 
and has since risen gradually and where the recovery in both imports and exports since 
that year has been much slower than that of manufacturing production, two partly 
interrelated factors may be mentioned by way of explanation: (1) increased self-sufficiency 
in foodstuffs and certain raw materials resulting from (a) active support to agriculture 
(mainly in cereal importing countries) and (b) growing use of manufactured raw materials 
(such as artificial textile fibres) ; (2) increased trade restrictions on manufactured goods 
tending to reduce the quantum of foreign trade and to foster expansion of manufacturing 
production for the domestic market. 

1 The year 1938 formo an e:rception ill tbia respect in North Am~rica. 
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Productioft olld Tr!JM by Main Grovpa of Commoditiu. 

In ordel' to illustrate more clearly the relations between trade and production and 
the undel'lying structural changes in these phenomena and their interrelation, it is necess~ry 
to break up the general indices according to the economic nat~ of the ~o.d~ of wh~ch 
they are composed. Unfortunately, tl'a.de s~tistics. d? not p~I"llllt. of aub~v1s1ona whi_ch 
are strictly comparable with those of production stat1st1cs, but m sp1te of t~ lack of str1ct 
correspondence, indices of foodstuffs, raw materials and m~ufactured a.rticl~B for bo~h 
trade and production are given below; 1 the percentage rat1o between them 11 shown m 
Dia.,ooram 4. 

Tabk 2. - L'<DICIIS or WoRLD PBoourn-ION AND TB.t.oB BY .M.t.m GaouPS or CoiOIODITIBS 
1929 = 100. 

lndiceo of world productloD 
lnclieN of tbe quantum 

of world trade 

Year Year 
Foodstuffs1 Raw llanufac- Foodstutra• Raw Manufactured 

Katerials turiDII' Materials article& 

1930 100 94. 86 98 94,.5 88 1930 
1931 100 84 74 96 88.11 76 1931 
1932 100 74 63 89 81.6 59.5 1932 
1933 101 79 72 83 87.5 60 1933 
19M 99 85 78 82 88 66.11 19M 
1935 101 92 87 85.5 91.11 69.5 1935 
1936 101 103 97 88 95.6 76 1936 
1937 106 116 104 93.6 108 87 1937 
J9as- 107 106 93 91.11 95 82 1938* 

• Including fodder crops. 
• Excluding tbe U.S.S.R. 

• Provisional figures. 

Aa will be seen from Table 2 and Diagram 4, the relative decrease of trade since 1929 
fal1a very unevenly on the different groups of commodities. Trade in foodstuffs and 
manufactured articles has, relatively to the production of such commodities, fallen very 
CODlliderably, .-hile, broadly speaking, tl'a.de in raw materials has followed production more 
closely, with such minor variations as can be explained mainly by variations in stocks. 

The relative decrease in trade in foodstuff• during the depression is explained up to 
a point by decreased purchasing power of the masses during that part of the nine-year 
period CODllidered. The relative fall during the period as a whole may, however, be 
attn"buted (as mentioned above with reference to Europe) to the decreasing demand from 
inlporting countries due to the increased domestic production. The greater decentralisation 
of production naturally results in a relative decrease in the proportion of goods internationally 
exchanged. Such a decrease in inlport demand tends to create a serious situation in 
exporting countries, characterised by accumulation of stocks and falls in price. The fall 

• Manufactured food product. are included among foodotuffs in the trade indicee and among manufaotured 
artica in tbe production indicee. Varying principl.,. have been employed in allotting eemi-manufactured 
artica to tbe various groupo. The more important eemi-manufaotlm!ll - yarno, iron and oteel, eto. - are in 
both ..._ included among manufaotured articles. 

The trade indicee of raw materiala refer to articles which in the Bru.uela cluaification for 1913 are described 
aa M materiala, raw or partly manufactured". ,.., according to thil cluaification, the bulk of eemi-manufactlm!ll 
which are included with production of manufactured articles are in faot alao included among manufactured 
~a in the trade indicee, it baa been thought appropriate in thil volume to cluaify thia group of trade 
indi""' aa raw materiall. The fodder crops (barley, oar. and maize) are included among foodotuffa in the indicee 
of both trade and production. 

The production indes of raw materi&la inciOO.. mining, while amelter production ia included with manu­
f&<:turing. The trade indes fur the corresponding group inciOO.. both o...,. and unworked metall. 
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in trade during 19381 however, was relatively small- about 2% - and it may be assumed 
that the falling tendency was to a certain extent mitigated by purchases in many European 
countries in order to constitute reserve stocks to be used in case of war. Owing to the 
slightly increased production, however, the proportion of trade to production decreased 
in 1938. 
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Diagram 4. - PRoDuCTioN AND TRADB IN CERTAIN Gaoun or CoMMODITIES 

1929 = 100. 

A. Trade 
B. Production 
C. Trade as percentage of production. 

I. Foodstuffs. n. Raw materials. lll. Manufactured articles. 
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The quantum of trade in raw materials, as has just been said, follows production more 
closely over the period as a whole. The explanation lies in the difficulty experienced by 
the main manufacturing countries in achieving seH-sufficiency in this field : substitute 
raw materials are generally more expensive than the natural ones ; their production, 
moreover, presupposes previous investment in industrial plant and is limited also by 
scarcity of labour. On the whole, therefore, industrial expansion is based on a corresponding 
increase in the import of raw materials. In 1938, production fell about 10%, while trade 
dropped about 12%. The relatively greater fall in trade is mainly due to the falling 
demand for raw materials from the United States- normally, the chief importer- on 
account of the industrial recession in that country. The import of raw materials has been 
better maintained in Europe, particularly in Germany, who increased the quantum of 
imports of such items as oilseed&, copper, iron and oil. United Kingdom total imports 
fell somewhat, while they increased for certain items of military importance such as 
aluminium. In Sweden, as in certain other countries, Government demand for important 
raw materials increased considerably on account of the building-up of emergency stocks. 

The decline in trade has been most marked, both absolutely and relatively to production 
(except in 1938) in the case of manufactured articles. As Europe accounts for the greater 
part of the world trade in such articles and as they also constitute her chief exports, the 
observations which were made above with reference to the discrepancy between manufactur­
ing production and the quantum of trade (particularly exports) by continental groups are 
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the same in this case too.• Aa new trade restrictions chiefly relate to manufactured 
articles, it is natural that the quantum of world trade in such articles has declined more, 
both absolutely since 1929 and in relation to production, than has the trade in the other 
two catt-goriea of goods here distinguished. In 1938, trade in manufactured articles declined 
less than production, whereas, after the boom in 1929, trade and production decreased at 
more nearly identical rates. A detailed analysis of the trade figures for 1938 would probably 
show that the demand of the industrially undeveloped countries for armament purposes 
contributed to the relative maintenance of the manufacturing trade. 

B. MERCHANT SHIPPING 

Owing to the defectiveneBB of the information for numerous countries, it is not possible 
to compile as complete world statistics for shipping as for trade ; but the indices of shipping 
activity given in Table 3, calculated on the basis of the gross tonnage of the ships 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. In the case of 
countries for which figures covering the whole period 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 1938 had to be estimated on the 
basis of partial information available for that year. At the foot of the table, two other series 
have been added for purposes of comparison, the one showing the changes of the active 
tonnage of the world's merchant marine (that is, the tonnage of existing merchant vessels 
leBB the tonnage of ships laid up) and the other showing the movement of the quantum 
of world trade. 

Tabk 3.-Nn Totflu.oa ow SHIP8 CJ.aABBD Ill' FORTY-TWO CoUIITBIIIS, 
OOJIPAJI.Ul WITH TRB Acnva Gaoss Tolflu.oa ow TRB WoRLD's MaacluxT lll.&Jux•, AND ma Qu.t.N'I'UK 

ow WoRLD Ta.t.n• 

1929=100. 

1929 1930 1931 1932 I 1933 1934 1936 1936 1937 •1938 

T-,. of ai~ a-ttl ialk ' 
,_,.of 

. 

Europe . . . . . . . . . 100.0 100.6 92.1 86.7 88 .• 91.6 92.2 91.9 98.2 96.3 
:SonJa America • • • • • . 100.0 99.7 91.f 82 •• 81.8 86.3 86.9 90.6 96 •• 97.6 
Other part.o of the world • . 100.0 98.3 90.3 8<&.8 89.6 93.f 98.7 100.2 98.6 93.3 

World . . 100.0 99.6 91.3 8<&.9 87.8 91.3 93.9 9<&.8 98.1 9<&.9 

A.U. ~ af 1M tDOrid'• 
-.daat mMiae. Jaue 30th 100.0 99.0 92.0 86.0 87.0 89.8 90.6 93.2 99.2 101.0 

Qora•""" tJ# tDOrlll """" . . . 100.0 93 86.6 7<&.6 76.6 78 82 86 96.6 89 

.. • Prorioiona1 figurea. 

Comparison between the indices shown in Table 3 is facilitated by Diagram II showing the 
data for the world as a whole. The world'• active tonnage continued to increase during 1938 
~ _alightly mrp&BBed the 1929 level ; owing to the increased speed of ships and more 
efficient arrangement. for loading and unloading, the actual carrying capacity had, however, 
im.-reaaed COD.Biderably more. World trade decreased by 7.7%, while tonnage of ships 
cleared decreaaed. by only 3.3%. The discrepancies between the different curves, which 

1 'llUI ilo equally true u n?garda the related and even more otriking diacrepancy between manufacturing 
prodD<.-tion and tbe quantum of importa in the cue of tbe n.t of tbe world (apart from North America) Jikewile 
e<IIDJDented apon above. 



Diagram 6. -FREIGHT RI.TBS, 

WoRLD TRADE AND .I.AID·UP _ 

TOJ:nuoE 

A. Average ehipping freight rates in . 
sterling ; quarterly movement 
(second month of ~h quarter), 
aooording to the Ecrmomi&l ; 
1929 = 100. Left-hand acale. 

B. Quantum of world trade ; quar­
terly ·movement; _1929 = 100. 
Left-hand scale. 

C. Grose tonnage of laid-up ehipe. 
Right-hand ecale. 
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DiagramS.- ToNNAGE or SHIPs IN OcEA.B TRArric 

AND QuANTUJI or WoRLD l'RADII 

1929 = 100 .. 

A. Tonnage of ehips cleared in all ports. 
B. Active tonnage of the world's merchant 

marine. 

C. Quantum of world trade. 

bad been decreasing since 1932, again 
increased ; the relatively greater decrease 
in the trade curve may to some extent 
be explained by the fact that the carrying 
capacity of ships bas been less utilised 
during the recent downswing, a phenome­
non accentuated by the relative decrease 
of tramp shipping as compared with regular 
cargo shipping lines. 
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Diagram 6 illustrates developments on the freight market by indices of freight rates, 
quantum of :world trade and absolute figures of laid-up tonnage. 

Freight rates which bad reached an extraordinary height by the third quarter of 1937 
fell heavily during the last quarter of that year and the beginning of 1938 ; they were 
practically stabilised in the summer of 1938, and during the first quarter of 1939 were 4% 
below the average for 1929. Laid-up tonnage increased from 1937 to 1938 from 2.2- to 
2.5 million tons, but remained, as compared with the previous period, at a low level. 
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CHAPTER VII . 

PRICE MOVEMENTS 

A. CHA...'\GES L~ THE GENERAL LEVEL OF PRICES 

The reversal of the general price trend, of which the first sign was the sharp break in 
raw-material prices in the spring of 1937, found expression in the wholesale-price indices 
of most countries in the course of the summer or early autumn simultaneously with (or 
immediately before) the onset of the industrial recession discussed in the preceding chapters. 
Subsequently, national wholesale prices continued to fall on the whole until late in 1938, 
in conformity with price movements on the world market. Of the forty-one countries for 
which recent data are available (cf. Appendix IV, Table 1), the wholesale-price indices 
of twenty-five were lower in December 1938 than their twelve-month average for 1937 ; 
in three countries (among them Germany), the indices were practically unchanged -less 
than 1% higher- while, in thirteen countries, they exceeded their 1937 average by more 
than 1%-

The broad movement of wholesale prices between l'llarch 1937 and l'llarch 1939 is 
illustrated for fifteen selected countries in Diagram 1 below. The indices are shown, at 
six-month intervals, as percentages of their level in l'llarch 1936, the date at which the 
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acceleration of the rise in prices characteristic of the boom, culminating in 1937, generally 
started.l 

Among the ten industrial countries given in sections I and II of the diagram, prices 
rose between September 1937 and March 1939 only in two- Japan and Italy- and fell 
in the remaining eight countries- Belgium, Canada, the Netherlands, Poland, Sweden, 
Switzerland, the United Kingdom and the United States. In the last-mentioned country 
alone, wholesale prices fell below their level for March 1936. An examination of the monthly 
figures given in Appendix IV, Table 1, will show that in all of the eight countries here referred 
to, the price fall was checked during the first quarter of 1939 and that a slight reversal 
became noticeable in the April or May figures for most of them. 

The indices for the five primarily agricultural countries given in section III of the 
diagram present a somewhat heterogeneous picture. The price movements in the first two 
of these countries, Mexico and Chile, appear to be influenced in a marked degree by special 
national factors 1 and are, on the whole, less representative of agricultural countries in 
general than are those depicted for the other three - Argentine, Australia and India. 
In most agricultural countries, whether in Eastern Europe or in other continents, wholesale 
prices fell - if at all- considerably less than in the industrial States, and began to rise 
anew, though slowly, during 1938. 

In the United States, the very rapid industrial recovery between May and December 
1938 -indeed the most rapid on record in that country- did not t>ntail a rise in the 
general level of wholesale prices, which, on the contrary, continued to decline slowly during 
that period. This noteworthy fact is probably to be explained in the main by the existence 
of industrial surplus capacity, in the form of plant, raw-material stocks and labour, allowing 
the expansion of output to be effected without raising prices, the continued decline of the 
latter being accounted for by adjustments of finished-goods prices to the reduced level 
of raw-material prices. 

In France, whose wholesale-price index had risen some 46% above its March 1936 
figure by March 1937, and 67.5% by September of that year,8 the gt>nerallevel of wholesale 
prices remained practically stable during the following six months until March 1938. In 
April, a new but more moderate price rise set in, the index rising, despite certain official 
price-control measures, by nearly 5% up to October 1938. In connection with the new 
recovery programme introduced at the beginning of November, price control was relaxed 
or removed in an attempt to re-establish a free price economy ; hence prices rose by another 
4% up to January 1939, but have since receded slightly. In view of the repeated 
devaluations of the franc before the exchange stabilisation in November last year, French 
wholesale prices, in spite of their great rise in terms of national currency in recent years, 
are lower in terms of gold than those of any other principal industrial country. Thus, 
the competitive position of the French export trade is very strong, and the trade balance 
has greatly improved since the middle of last year. • 

1 This date waa a!Bo teken aa baae for the corresponding diagram given on page 79 of the 1937/38 edition 
of this volume, to which reference ahould be made. 

I Wholeaale pricea in Chile had already by March 1936 been pushed to a very high level by inflation. The 
further rise during the boom until September 1937 was, so to say, superimpoeed on that inflation lev.,). When 
the break occurred, it is likely that certain forcea of " adjustment " were releaaed generating a larger and 
more prolonged price fall than in other agricultural countries. Similarly, in Mexico the continual rise in 
prioea until September 193~ -ms in part to have been o~ ~ !nfiationary charact:e~· Whet~er the subsequent 
drop. which waa alight until the early month& of 1939, signifies a break of the nsmg trend IS still too early to 
judge. 

I As the extent of these price change& exceeds the scale of Diagram 1, France haa been omitted from that 

diagram. · d · ..: 1 · this · t, th · bl' t· M ' For fuller disouss10na an mterna .. ona oompariSOn& on pom - e comparuon pu 1ca Ion, cmty 
and Banlciflg, 1938(39, Vol. I, Mmtdary ReviaD, Chapter A, section headed "Exchanges and Pricea ", page 17 
and ff. 
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The German official price index continued throughout 1938 and the early part of 1939 
to show practically no change, in spite of the marked monetary expansion and of the fact 
that the limit of existing productive capacity appears to have bern closely approached. 
This stability, resulting from thr strict price cont.rol and from rationing, exercised by the 
Government, seems to have been achieved in part at thr expense of a lowering of the quality 
of goods and was, of course, to that extent, more apparent than real. The system of rationing 
affecting not only consumers but also producers in industries not regarded as essential 
for St.ate requirt"ments, was considerably extended. The inflationary r ffects of the monetary 
expansion was also checked by increased taxation and othE-r fiscal devicrs, t.hrougb which 
the surplus funds created reTerted to the central moneta.ry authority- i .e., t he State itst•lf. 

Diagrcrm :!. - -~'"'"VAL PERCE~Lo\GE beREA 'i f: ( , ) OR DEcRE.\ S E ( - ) 1:-; bnn;TRIAL l'no nl'cTIO:-; • 
(.Fm:.1 Qt.aRTE.R ro FrnsT QL\RTEr.) .\~D WHOLw .\Lt: PRICE::; Pl\Rc ll TO .\1.\RCII) 

BELGIQUE 
BELGIUM 

CHILl 
CHILf 
----~+'20 

----l r--------~ ~----~--~ 1--------~·20 

~------------~ r--------~·30 
~-~-~-~-~ 

• Including mining, building and electricity production where covered hy the national indices. 
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Price M01Jemtntll and lndvstrial Production. 

In Diagram 2, a comparison of the percentage changes in wholesale prices and 
industrial production at twelve-month intervals since the beginning of 1935 is given for 
sixteen countries.t Wholesale prices normally tend to rise when industrial activity is 
expanding and to fall when activity is declining. This concordance in the direction of pro­
duction and price movements held good between the first quarters of 1935 and 1937 in all 
the sixteen countries save one- Italy, in 1935.1 During the subsequent twelve-month 
period, exceptions- due mainly to the time-lag between price and production movements 
-were to be noted in the case of six countries- namely, the United Kingdom, Sweden, 
Finland, Poland (whose production was larger in the first quarter of 1938 • than in the 
corresponding quarter of 1937, while wholesale prices were slightly lower), France and 
Italy (whose production declined despite a marked Increase in wholesale prices caused by 
special national conditions). 

What was the exception in 1937 became almost the rule in 1938. Between March of 
that year and March 1939, the price level dropped in eleven of the countries considered, 
though industrial production increased in eight of these eleven countries and was, in the 
remaining three- the United Kingdom, Sweden and Norway- almost as large in the 
first quarter of 1939 as in the corresponding quarter of last year. In one case- Hungary­
the price level remained unchanged in spite of a large increase in industrial production. 
The explanation of the general divergency between production and price movements -
most striking in the case of the United States - during the last twelve-month period 
examined is to be sought in the phenomenon stressed with reference to the United States in 
the preceding sub-section- namely, the existence, at the turn of the economic recession 
"in 1938, of industrial surplus capacity allowing output to expand without for some time 
entailing an ·increase in prices. 

In four countries-·· France, Italy, Japan and Latvia- both prices and production 
increased during the last twelve-month period, prices rising more than production in the 
first three of these countries. 

Whole&ale Pricu and the Cost of Living. 

As will be seen from Appendix IV, Table 2, the influence on the cost of living of the 
fall in wholesale prices since 1937 has been strikingly small. The rise in the cost of living 
generated by the recovery in economic activity after the great depression continued, as 
a rule, into 1938. Of forty countries included in the table for which recent data are available, 
the indices of only five - Finland, Poland, Switzerland, the United Kingdom and the 
United States- reached their maximum points as early as in the autumn of 1937 ; in seven 
countries, the maxima were reached during the early months of 1938; in ten countries, by 
the middle and, in another seven countries, towards the end of that year. Only in a few 
of these twenty-nine countries has the subsequent decline, if any, assumed significant 
p roportions.• In the· remaining eleven countries - including France, Italy, Japan 

, l The cban!(t'll in production are calculated on the basis of averagt'll for the first quarter of ~ach year, 
only quarterly indices ~ing available for certain oountries. while the index figurea for March ~ach y~ar have 
been taken aa basis in calculating the prioe changea. In the oorresponding diagram (riven on pago Sl! of the 
laat edition of this publication. the oomparison is carried back to the beginning of 193-l. 

• The fall in Italy's industrial production between the first quarter of 1935 and the corresponding quarter 
of 1936 waa mainly due to the disturbanoe of civilian economic activity caused by the Ethiopian war. 
· • In the United Kingdom and Sweden, however, production waa in fact declining sinoe the lata autumn 
of 1937. 

•In most Oll8ell, tbe indices have tended to remain stable at the new maximum pointe reached. Among 
principal oountriea, the United Kingdom witneeaed the largest decline, ita index falling by 6% ~tween Octo~r 
1937 and March 1939, while that of the United States fell by 6% during the same period. Only in two other 
oountriea, Portugal and Latvia, did the fall in cost of living exoeed 5%. 
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(whose "'rholl'sale prices continued to rise), Czecho-Slovakia, Sweden and six primarily 
agricultural countries (namely, Australia, New Zealand, China, Indo-China, Bulgaria and 
Roumania)- the cost of living was higher in the first quarter of 1939 than in any quarter 
of 1938 or 1937. · , 

The changes in the ratio between wholesale prices and the cost of living which tend to 
reflect chan.,aes in the conditions that determine the profitability of industry 1 are shown 

DiagraM 3. - IUTIO OP WHOLBSALII PRicES TO CosT OP Ll:viNO 

1929=100; logarithmic -le. 
1lL lL 

A. Peru. 
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1 Thia ~neral statement ia oubject, of course, 
to . ..-rvattono. The factors affecting the profit­
ability of industry are complex in character and 
find but imperfect expreosion in the ordinary 
indices' of wholeaale prices and coot of living. Truly 
conclusive calculations regarding the changeo in 
profitability per unit of output can only be 
made on the basis of appropriate indices of 
induotrial oelling-prices and production cooto. 
Nevertheleoo, experience hao ohown that the llimple 
ratio referred to above tendo normally to move in 
general agreement with or, at any rate, in the aame 
direction ao induotrial activity, where the latter ia 
guided _mainly by conaiderationo of profitability • 

Thio fact, ao well ao the general etatemcnt 
in the text above with reference to changeo in pro­
fitabili~y, wo~ld appea~, ao far ao development. in 
the Uruted Kingdom emce the beginning of ]936 
are concerned, to be confirmed by the curveo for 
~e wh~leaale-pri~/coot-of-living ratio, profito and 
mduotrial productton ehown in the adjoining ope­
eta! diagram. In plotting the profit curve, due 
allowance hao been made for the fact that the 
EOOMmiM' 1 index only reflecto the trend of profito 
with & time-lag of twelve to fifteen montbo. Thuo, 
for purpooea! of the oomparioon here made, this 
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for fifteen countries in Diagram 3. It will be observed that, in the United States, Canada, 
the United Kingdom, the Netherlands, Sweden, Switzerland and Czecho-Slovakia, the 
percentage figure expressing this ratio ceased falling by the middle of 1938 and in Belgium 
by the end of the year. In France, the ratio remained practically stable as from June 1938, 
l>ut a little below the maximum point reached in the course of its rapid improvement since 
before the devaluation of the currency in 1936. In Japan, the ratio figure fell from March 
1937 until December last year, the cost of living rising more rapidly than wholesale prices 
during that period, whereas, in Italy, the rise in wholesale prices has kept pace with that 
in the cost of living since June 1937, the ratio fluctuating on an even average level up to 
March 1939. As regards the four primarily agricultural countries included in the diagram, 
it may be noted that the price ratio here examined has been rising since December 1937 
in Australia and Peru and since September 1938 in Roumania, while, in the Argentine, 
it ceased to fall as from June of last year. 

B. PRICES OF PRIMARY PRODUCTS 

A griculturaZ and Non-agricultural Pricl!ll. 
The relationship between the prices of agricultural and non-agricultural products 

in the countries for which separate price indices for the two groups of commodities1 are 

Diagram i. - RATio or AGRICULTURAL TO NoN-AGRICULTURAL PRicES 
1929 = 100; logarithmic scale. 

L n 
A. United States. A. Chile. 
B. Canada. B. Estonia. 
C. Argentine. C. Poland. 

I :n: 110,,------r--=---r----.,---, r------,--~~-.------.---,110 

(ContinvaliOf& of 110U Of& previmu pago.) 
curve cannot as yet be continued beyond the second quarter of 1938. The striking similarity of 
curves A and B, as regards the period between the second quarter of 1936 and the second quarter 
of 1938, might of course be accidenf:al to a oertsin ~xtent. It should be_noted, ho":ever, that the mo~ement 
of industrial production (curve C), if due account 18 taken of seasonal influences, m no way contradicts the 
conclusion as to the existence of an inter-relationship between the phenomena depicted by these curves. 

The absence of change in the wholesale-price/cost-of-living ratio, particularly over shorter periods, does 
not prove that there has been no change_ in profitability. For instanoe, whe~ surplus _capacity e~ts, an 
expansion of activity with increased earnmgs as a result may well take place WJthout bemg reflected m any 
pronounoed change in that ratio. This might have been the case during the latter part of 1938 and the 
beginning of 1939 in several of the industrial countries included in Diagram 3. 

1 The headings under which these indices are giv~n in ~e national statistica are: Ar~ntine: agricultural 
products non-agricultural products ; Canada: Canadian agncultural producte. consumers goods other than 
food ; Chlle : national agricultural products, nati?nal ind~strial products; Es~nia : ~lling prices in agriculture, 
buying prices in agriculture ; United States : pnoes received by farmers, pnces pa1d by farmers. 
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available is illustrated in Diagram ' for the period 1.936-April ~939. Th.anks. to the r~~id 
improvement in a.,oricultural prices after the de~res~10n, the pr~ce relat10ns~JP prevw!mg 
in 1929 was re-established or surpassed by the begmnmg or the m1ddle of 1937 ~ the Umted 
Statea, Canada and Chile, while, in the Argentine, Estonia and Poland, the rat1o- though 
greatly improved - remained less favourable than in 1929. . 

The reversal of the trend took place first .in the United States, where agncultural 
prices, under the influence of large crops of cereals and. cotton, be~n to fall aa .early as 
February 1937 (in fact, half a year sooner than non-agricultural pnces) and contmued to 
do so- at an accelerated rate aa from August 1937 - until the summer of 1938. The · 
price ratio to other commodities deteriorated sharply in consequence up t~ May 19~8 
but tended a,aain to improve during the remainder of the year concurrently w1th the rap1d 
revival in general economic activity. Owing to the decline in activity during the first 
quarter of 1939, this ratio again became aomewhat more unfavourable to agricultural 
product&. · . 

In Canada and the Argentine, the worsening of the price ratio aet in decisively only at 
the bl.'ginning of 1938, one year later than in the United States, but went further than in 
that country. Since the autunm of last year it baa shown signa of alight improvement. In 
none of the other three countries considered did the ratio of agricultural to non-agricultural 
prices deteriorate to anything like the same extent. In Poland, it baa been practically 
stable since Augnst 1938, and in Estonia, where the general price level was well maintained, 
the ratio improved very sharply aa from Oetobl•r, and in February 1939 touched the highest 
point previously reached (February 1937) aince the depreBBion. In Chile, where price& in 
general. and those of agricultural products in particular, dropped heavily between Octo· 
bl.'r 1938 and February 1939, the deterioration of the farmer's relative position became 
apparent during the first quarter of thia year. 

Import and ExpiJrl Pricu. 

The fall in the purchasing power of agricultural over non-agricultural product& 
demonstrated above naturally entailed a deterioration in the barter terms of trade of 
agricultural countries and an improvement in those of industrial countries during the 
recent economic receBBion. This is clearly reflected in the movement of the ratio of export 
prices to import prices shown in Diagram 5 for eight countries. 1 

During the three to four years prior to 1937, the terms of trade of agricultural coun· 
tries became steadily more favourable. As will be seen from the diagram, the reversal of this 
tendency made itself apparent as early as 1936 in three of the four countries given - i.e., in 
Hungary in the early spring, in the Netherlands Indies and Peru in the late autunm and in 
Turkey in January 1937. By the dates indicated, the 1929 relationship between export and 
import prices had been just re-established in Peru and was much more favourable in Hungary 
to the predominant agricultural interests than in that year. But, in the Netherlands Indies 
and Turkey, the price ratio still remained much less favourable to them than in 1929. The 
deterioration of the barter tenna of trade in the course of 1937 was least marked in Turkey, 
however, where an improvement had already set in by the middle of that year and has since 
continued, though slowly and somewhat erratically. The deterioration was more severe in 
Hungary, the Netherlandt Indies and Peru, but was cheeked by the middle of 1938 in Hun­
gary and the Netherlandt Indies, and, in the last quarter of the year, in Peru. 

The pk:ture afforded by the curves for the four industrial countriea included in the dia­
gram- Gennany, the United Kingdom, Belgium and Czecho-Slovakia- is the reverse of 
that commented upon above. Only in the case of Czecho-Slovakia had the ratio of export to 
import pricea, by the time ita trend was reversed in 1937, fallen below the barter position 

1 In the moe of Hungary, the import-price index ohown relateo excluoively to induotri&l producte and the 
export..priee index excluoively to agri~'llltural producte. 
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Diagram 6. - RATIO OP EXPORT TO IMPORT l'BICBS 

1929 = 100; logarithmic scale. 

A. Germany. C. Jlelgiom. A, Hungary. 
B. Peru. 
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Diagram 6. - PRicES or PBUUBY PRoDUCTS • 

1929 = I 00 ; logarithmic scale. 
I. II. IIL IV. 

WbPat. A. Cocoa. 
Beef. B. Sugar. 
Butwr. c. Tea. 
Rice. D. Coffee. 

D 

A/ 1-i 

~ ! \ 1\ l r 
I h. . -~ i Iii.-:_\ 1\ LJ 

71 .rr,r rv v ,. i -"Y'1 J 
t7Y c I'D/\_ ~ t'- ~ '"i \ l 

LJ·~ Pl"l ~\ IV I \ '\ 
\ tv ""· i;\ 

IA.Ji ~ 
"\ 

IV " .... 
1937 1930 39 

A. Tin. 
B. Lead. 
c. Zinc. 
D. Copper. 

m 

:y'\ 

l.r~ ! .... \ f' / 
' 

\.i .~,. ? 
T ii '\\ \ ' ' 

'('{/I { ~v\\1 
.A " 

~~ \\ '\If "" 
\ f)i/' ~ I 

·''"'0 \i 

11136 1937 

,.! 
7 

,,_/ 

I 

~-.YD 
17~· 

ll1 

', \ 
111 
•It 
-:sn 
V'l 
1/ 
\ 

\ 
I 

A. Timber. 
B. Wool. 
c. Rubber. 
D. Cotton. 

' 
• 

~-- .-l 
! I 

1\ 
r 

I~J 
V" k-:1 

40 

20 

00 

90 

&0 

70 

GO 

qv·.j 
; 

50 

40 

1937 

• Sterling pricee quoted in London, except coffee (New York), timber (Sweden) and wheat (Chicago). 



-78-

of 1929. In Belgium, the improvement started ea.rlier (first quarter of 1937) and was of la.rger 
amplitude than in the other three count.ries. The check to this improvement appea.rs to 
have set in only towards the end of 1938 or the beginning of 1939 in the United Kingdom, 
Belgium and Germany, whereas Czecho-Slovakia's barter terms of trade have been slowly 
deteriorating since the second quarter of last yea.r. 

Price8 of Primary Product~. 

The percenta,o-e changes in the sterling prices of certain important prima.ry and semi-
manufactured products are given below :1 · 

CiuNoBS lN STUUNo Pmcu or ColiUIODITIBS 

Pm:eutap ehaDI!'I 1udu: for 

Product End 1937 End 1938 April 1939; 
to to •verage for 

end 1938 April 1939 111211- 100 

Tin ; stand., euh (TirM8). . . . . . . . . . . . . . . . . +18.0 + 3.1 110.3 
Rubber; plant, abeet (TirM8) • . . . . . . . . . . . . . . +16.8 -3.8 97.4 
Copper ; electrolytic (TirM8) . . . . . . . . . . . . . . . . +16.3 -3.0 66.8 
Cotton ; A.m.. mid. (TirM8) . . . . . . . . . . . . . . . . + 9.4 -4.6 48.9 
Flax ; Livouian z.K. (TirM8) . . . . . . . . . . . . . . . + 9.1 +13.2 109.8 
Jute; tim marks, shipmen& • . . . . . . . . . . . . . . . + 7.6 +62.2 97.9 
Coal (Export prices; Tnuk otul Nal1igalion oj U.K.). . . . . . + 4.7 -2.3 124.2 
Beef ; B.A., ehilled hqr. (TirM8) • . . . . . . . . . . . . + 4.0 -7.7 82.8 
Coffee; Santoa aupr. e. & t (Et:m~Dmilll) •. . . . . . . . . . + 3.1 -7.6 . 
Lead; English (TirM8) . . . . . . . . . . . . . . . . . . ± 0 -2.9 69.2 
Pig-iron; Cleveland No. 3 (TirM8) . . . . . . . . . . . . . ± 0 -9.2 140.4 
Iron bam; Crown bam (TifiiU} . . . . . . . . . . . . . . ± 0 -7.6 121.8 
Steel rails; heavy (TifiiU} . . . . . . . . . . . . . . . . .± 0 - 6.2 111.8 
Cement; bes& Portland (TifiiU} . . . . . . . . . . . . . ± 0 ± 0 91.3 
Timber; w'eot oak (TifiiU} • . . . . . . . . . . . . . . . ± 0 .± 0 106.3 
Baoon ; Irish lean (TirM8). . . . . . . . . . . . . . . . . - 1.0 -12.0 75.6 
Petroleum ; Amer~ ref. brl. (Timu) . . . . . . . . . . . . -2.4 ± 0 84.0 
Butter; Danish, fine (TirM8) . . . . . . . . . . . . . . . -2.7 -12.5 70.0 
Sugar; W. Indies, cryst. (TirM8) . . . . . . . . . . . . . -3.8 +14.7 94.5 
Rice; No. 2, Burma (Timu) . . . . . . . . . . . . . . . -4.4 -12.8 65.8 
Tea; N. Ind. Auctn., Av. (TifiiU}. . . . . . . . . . . . . -6.7 + 1.4 83.4 
Spelter ; foreign (Timu) . . . . . . . . . . . . . . . . . -8.3 -0.4 M.7 
Hidee; Eng.. ox. tim (TirM8) • . . . . . . . . . . . . . . -11.1 + 7.5 74.7 
Maize ; U. Plata, ex ahip (Timu) . . . . . . . . . . . . . -11.6 -7.0 71.6 
I~ oil (Timu) . . . . . . . . . . . . . . . . . . . -15.0 + 3.9 73.9 
Cocoa; Accra g.f. (Er.onmnUI) • . . . . . . . . . . . . . . -16.0 -3.4 44.4 
Mutton; N.Z. frozen (TirM8) . . . . . . . . . . . . . . . -.20.8 -10.6 60.7 
Hemp; Grade K (Timu) • - -22.3 -12.1 49.9 . . . . . . . . . . . . . . . . 
Wool; Auatmlian, merino, greuy, 66'a (Imperial Econ. Comt.). -22.4 -4.4 53.1 
Oata; Engl. Gaz. Av. (TirM8). . . . . . . . . . . . . . . -26.6 ± 0 68.6 
Flour; ldn., atraight (Timu) . . . . . . . . . . . . . . . -37.0 + 2.2 61.3 
Barley; Eng.. Gaz. Av. (Timu) . . . . . . . . . . . . . -41.6 -10.6 70.6 
Wheat; Eng. Gaz. Av. (Timu) . . . . . . . . . . . . . . -48.6 + 3.8 411.4 

• . According to quotatwllll m .Sew York. 

1 
The producta are given in t~"! order of the price changea between the end of 1937 and the end of 1938. 
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The fall in individual co=odity prices was less pronounced in 1938 than in 1937, 
and the tendency was less uniform. Indeed, the prices of certain meta.ls (tin, copper) and 
textile fibres (cotton, flax, jute), as well as those of rubber and coal, even increased during 
the year, while those of a. considerable number of commodities, including lead, iron and 
steel, timber, cement, refined petroleum and certain foodstuffs such as bacon and chilled 
beef, butter and sugar, either remained stationary or showed but a. slight net change. The 
prices which declined were mainly those of agricultural products: wheat and barley, mutton, 
wool, cocoa, etc. 

Prices were best maintained in co=odities subject to various international restriction 
schemes which were throughout made more stringent during the course of 1938.1 The 
prices of many metals, however, have been strengthened by the growing armament demand. 

C. INDUSTRIAL COSTS AND SELLING PRICES 

Wagu, Raw Materials and Finished Gooda 

The profitability of industry • depends largely on the relation between the prices 
of finished products and the price of the labour and material used in their production.1 

It is difficult to obtain a complete picture of the development of this relationship, but 
existing data have been brought together in Diagram 7. The prices of finished articles 
fell comparatively little or remained practically unchanged in 1938, and increased in Italy. 
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Diagram 7. -SELLING PluCES AND JNntTSTRIAL CosTS 
1929 = 100 •• 

Logarithmic scale. 
A. Pricea of finished goods. B. Pricea of raw materials. C. Wage rates. 
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a F.;., a diacuaaion of the prioe of capital, cf. an~ther volume published by the Economic Intelligence 

Servioe: Mcmelaf11 Review (Vol. I of Mcmey and Banking, 1938/39, Geneva, 1939). 
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On the other hand, while nominal wages remained relatively stable, the prices . ol raw 
materials tended on the whole to decrease -at any rate, until the middle of the year­
leaving a wider margin of profit per unit of production. The development, however, differs 
from country to country. In the United States, the prices of manufactured goods fell 
slowly throughout 1938, while raw-material prices recovered considerably at the end of 
the year and during the first months of 1939. As wages remained practically stationary, 
the margin per unit of industrial output declined, concurrently with or slightly before 
the recession in industrial activity which set in at the beginning of 1939. 

In the United Kingdom, which is more dependent on imported raw materials than 
the United States, and thus less subject to internal price-regulation, raw-material prices 
dropped markedly during the first half of the year ; as the decline in finished articles was 
slight and wages were relatively stable, the profit situation was more favourable than 
in the United States. Prices and wages in Germany were remarkably stable; in Italy, 
the prices of raw materials rose sharply in 1937 and more than those of finished articles, 
but, in 1938, this tendency was reversed ; on the other hand, wage rates increased 
considerably. 

In France, such material as is available suggests that the cost relations in 1938 became 
more favourable to producers. The rapid wage increases during 1937 were followed in 1938 
by a more stable position in regard to hourly wage rates ; wholesale prices continued to 
increase slightly, the prices of manufactured goods rising at approximately the same rate 
as those of raw materials. 

Prieu of Prodvcer•' and Con111merr' Goodl. 

Separate price-indices for producers' and consumers' goods are available for the five 
countries included in the table below, showing percentage changes in these indices during 
the past three years. 

-

Net pereeDtal!<l ch•DII'I Prlco 
(JBDUar)' to JBDUal')') Index in 

Couolr)' Judex Dumber of January 
1939 

1936/37 1937/38 1938/311 
(19~9-

100) 

{'anada • - I Producen' equipment . . . . . . . + 2.3 + 2.6 + 0.11 100.4 . . . Coummen' gooda • • + 11.1 + 0.9 78.6 . . . . . . - 11.11 

Gemumy. . . . I Producen' gooda (finished) • . . . . + 0.1 - 0.1 - 0.3 81.4 
Coummen' gooda (finished) • . . . . + 4.9 + 3.7 -0.4 78.6 

Japan . . . . . I Producen' gooda . . . . . . . . . +30.9 + 1.0 -2.4 103.4 
ec-umen· gooda . . . • . . . . . + 7.1 + 7.1 + 8.9 1111.7 

Poland • . . I Indn8trial equipment • . . . . . . . - 2.3 + 2.11 -0.4 73.1 . . Coummen' gooda • • + 2.11 - 0.9 - 3.3 1111.3 . . . . . . . 
Swedea. . . . . I Producen' gooda . . . . . . . . . +111.8 + 8.0 -9.8 96.7 

Coollumen' gooda . . . . . . . . +'2.3 + 11.9 + 2.8 97.9 

As ahown by the laBt column of the table, in Canada, Germany and Poland the prices 
of prc_uJucen' ~ooda were higher in relation to those of consumera' gooda in Ja~uary 1939 
than m 1929; m Japan, they were lower; in Sweden, there was but little difference between 
the figurea at the two dates. The price-development in 1938 showed on the whole a down· 
ward tendency, but the situation diffen from country to country. · 

Tb~ ann~! move?Jents of the indicea abo~ marked variations from country to country . 
. Of p-.trtJcular mterest 11, perhapa, the steady 1'118 in the prices of consumers' goods in Japan. 
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CHAPTER VIII 

INDUSTRIAL PROFITS AND FARM INCOME 

The data ava.ilable with reference to induatrial earnings and farm income 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 
indices calculated from the series given probably reflect the changes from year to year 
in industrial profits and farm income in each country satisfactorily enough to allow of 
rough international comparison. 

.. ... 
Country .. 

" • 
'"' 

Companies 
87 covered 

Average 
1929 •••. 100.0 
1930 .... 64.3 
1931 .... 36.6 
1932 .... 23.7 
1933 .... 35.3 
1934 .... 4.6.-i 
1935 .... 54.-i 
1936 .... 74.3 
1937 .... 77.4 
1938 •••• 64.-i 

• 
1938: 

I-III •••. 54.8 
IV-VI . . 60.8 
VII-IX . 63.7 
x.xu .. 68.3 

1939: 
J.JU .... 64.5 
III ..... 64.2 
IV ...... 59.1 
v ....... 61.0 
VI ...... ... 

TabU 1. -INDICBS or M.uui:BT-VALUII or INDUSTBUL SJUBBS 

1929 = 100. 

• • ... .. .. 1 • . 
~ • • . 

-< ~ " ~ .. ~ ~ " • .. .. ., .. " :! 3 1: ~ 

ui ~ .. .. ~ .. ~ ;; " ~ " - :1 ;;> .. 
"" .. = 1:1 " = .. "' z: 

351 64 80 I 21 164 213 18 74. 51 7 

100.0 . 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
74..2 74..8 68.2 94..0 84.6 80.1 76.8 86.2 70.4. 70.5 
4.5.9 76.4. 4.9.5 '85.3 58.1 '80.5 '60.6 60.2 52.1 .0.3 
24.4. 103.6 37 .f. 74..8 4.7.0 '40.3 '57.5 44..6 M.5 28.1 
35.0 176.7 36.4. 83.0 44..8 51.7 51.9 51.8 38.0 30.2 
4.2.9 222.7 30.8 96.2 35.4. 61.8 48.0 61.1 .0.1 29.2 
48.0 181.6 37 .f. 98.7 36.3 69.6 64.7 68.1 38.7 32.9 
67.3 205.8 <i7.0 105.6 33.4. 77.8 85.7 73.6 45.1 37,9 
69.0 251.7 62.2 109.1 .a.8 87.3 106.5 88.7 67.0 44..7 
52.6 ... 51.1 106.3 41.1 84.8 72.9 84.6 65.3 61.4. 
• • I • • • • • • • 

4.9.6 269.5 60.1 106.-i 37.8 88.5 81.3 94..1 64.8 57.9 
4.5.8 ... 60:6 104..5 <i2.9 87.7 70.9 82.1 63.8 56.2 
55.6 2M.2 51.6 105.-i 39.9 81.1 72.0 80.1 64.6 63.9 
59.1 ... 51.9 108.7 .a.& 81.2 67.5 81.6 67.5 67.9 

56.7 ... 45.5 106.9 43.3 80.7 59.0 80.1 66.7 73.-i 
56.4 ... 4.3.7 107.2 43.8 80.0 55.3 80.0 68.0 74.7 
4.9.7 ... 43.2 105.2 44..0 80.7 57.11 78.-i 63.8 7-i.7 
51.6 ... .. . 108.9 46.7 80.2 ... ... 65.5 68.-i 
62.6 ... ... 109.7 44..5 . . . ... ... 66.9 . .. 

... . 
• .,a ~ 
~ • .. 1: .... 

~it 'i • N ~~ • i ;;>:a 
"' "' 

52 1 26 1 92 

100.0 100.0 100.0 
. 84.4. .91.0 80.6 
58.0 70.2 62.6 
60.3 52.6 60.4. 
57.2 63.6 74..1 
69.7 66.0 89.9 
72.1 70.4 100.7 
90.2 80.9 115.7 

103.7 105.6 108.3 
99.5 130.4 88.4. 

• • • 
98.1 116.6 91.6 
96.7 125.6 88.7 
99.6 136.11 87.3 

103.6 142.5 85.9 

101.8 132.9 86.1 
101.1 126.9 90.6 
101.1 123.9 82.7 
107.0 126.2 85.6 
104.3 124.3 84.9 

.. 
NoTII. -Unless otherwiSe otated, the mdu.,. have been compiled by Government authontieo m each 

country. They relate to quotationo in national currencies. 1 Standard Statistioo Co. 1 Tokio Stock Exchange 
Co. • January 1930- 100. 'National Bank. • Prof. F. Guarneri. 1 1notitut de rechereheo eur Ie mouve­
men't dee affairel et dee prix. 1 Affinlvirlden. ' London and Cam bridge Economic Service. • Excluding 
Swedish Match Co. and L. M. Eri0110n Telephone Co. (internationaJ oorporationo particularly affeoted by the 
breakdown of the Kreuger concern) ; including obipping ebareo. • Including commercia.) ebareo. 

• Monthly average of daily rates; • Monthly average of rates, taking one day in the week; • Average of 
highest and Ioweet rates of month ; ' 15th or middle of month ; • Last week or end of month ; 1 Beginning 
of following month; 'Stock Exchange olooed- Denmark: September 19th-October 15th, 1931 ; Germany: 
July 12th, 1931-Aprilllth, 1932 ; Hungary: July 14th, 1931-0ctober 21st, 1932. 
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A. INDUSTRIAL PROFITS 

The main statistical soui"C('s reflecting the earnings and profits of industry are two: 
indi('('ll 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 shares - affording the moat general and most 
uniform information - are given in Table 1. In using these indices, it should be 
n>membered 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 Anticipations of future earnings capitalised at a certain 
rate of interest. Although largely influenced by reported earnings and by dividends 
distributed, they tend to fluctuate on the one hand with changes in long-term interest 
rat&'! and on the other hand with changes in the degree of optimism or pessimism with 
which the investors n>gard the future. They are sensitive to changes in the general 
political situation and ajmilar external circumstances. 

To a certain extent, these changes in the valuations of the future are reflected in the 
actual yields of industrial shares. During 1937, these rose sharply in the chief industrial 
countries as a result mainly of falling share values. In the United Kingdom, according 
to the estimates of the EOOJWmist, yields were 3.71% in January 1937 and increased ' 
afterTarda almost without interruption until a level of 6.13% was reached in December 1938. 
In Germany during the same period the yield rose, according to the estimates of the 
Genll41l Iutit!IU jO'I' BuiMn Raearclt., from 3.86% to li %· The development in the 
United States was different ; the percentage published in the Su.NJey of Current Bunnur 
rose from 3.8 in January 1937 to 7 in December; it then fell to 3.1 in December 1938. 

Data on industrial net profits for sixteen countries are given in Appendix V, together 
with brief indications of the scope and nature of the aeries for each country. For the 
purpose of this survey, aeries as far as possible representative of aggregate net profits 
(n>ported net profits less reported net loaaes) have been translated into index numbers on 
the basis of 1929 = 100 and are reproduced in Table 2. No account is taken of changes 
in the general level of prices. 

Tabk .f. -llfDICD OJ' NIIT I'Borrrs (Ill' NATIO!I'.U. CuaaocY) OJ' IIIAniLY ODUSTBU.L CoMP.&.!I'l.U 

nr Cnunr ColJliTRlD 

1929 = 100. 

c ........ y Belcium CaDacla• U.S.A. FiDiaod France ILaly • Japan United Nether- Sweden Switz.,.. 
KIDI!dom Iandi• land • 

:!' ...:c:!.wz ...:-;:! • 
Period 

• -Jt• .... .... ·= -· ~~~ 'il "'I .. _: --": ~ ~ ~.! ~ .. ~· ~· ~~:~·- ~ 8 -tt ~·a =ll _3"! ib"! "';:-a c» c ·- - ~ ~ ·- o:-a .. h .!.!·a ~~·a ~,-z-= -= ~e=;~ ~=..!!X. <l"' -.-=• o•• .. wz• ~~ :i!l t 
'0!:2,4 ~·. 

< - _;9- -=9- -.!.ca. !!; E-a. :· .. ·z"' -·=== =- == ..,= ..,= a:== -6e-=c:e ..,e·e -6e ~a -.; e ~ e 
~ i-=B oo -o =o =o l'oole .c ,- 0 .ss 'g58 _ .. 

.f, .. - .. - .. - s -=~'-' c:o""o :u i.58 •$, e- • -~;u 

I~ ••. )00.0 100.0 100.0 100.0 )00.0 100.0 100 100.0 100.0 100.0 100.0 100.0 
J~j(J .... 31.11 1011.1 JJII.2 59.4 33.5 116.11 r. 51.4 99.4 96.9 79.7 88.8 
JWl ••• C-l&.l.r.) 7&.2 94.6 24.5 36.7 114.7 13 50.5 77.1 87.6 48.8 74.5 
I~ .... (-&1.7) 24.3 69.0 c-.a, 88.8 89.7 (-23) 71.8 63.1 64.0 28.0 60.11' 
JV-<3 ••• 15.5 13.6 56.5 15.7 124.7 60.8 18 94.!1 63.4 48.4 «.t 59.0 
J'J'.U .... &s.tl 23.0 77.8 26.3 162.11 79.4 52 115.1 73.9 46.11 61.7 59.0 
1~.&5 ...... IM.O 28.6 811.1 «.2 153.8 76.0 8Q 146.0 85.7 40.2 75.8 «.7 
l!f:'J4 ...... 114.2 52.6 1119.2 68.8 205.6 73.11 103 157.1 98.5 «.II 91.4 47 .II 
1'4".r7 .... ... 113.2 135.1 76.3 21>2.2 84.0 . .. 111\l.l 113.2 68.9 111.9 1>7.8 
~~ ...... ... 1111.1 136.4 32.1> . .. . .. . . . . .. 120.7 "76.2 127.0 . .. 

. 
!lion. For fuU explanation of the - h_, ef. note. and tablel In Appendix V 
• Preliminary ,. - • 
~ DiT~. -1'F!m 1934_ on-rda, new enlarged lleriee not otrictly comparable with previouo figureo. 

Tbe Index • c:alculated on the baoio of rate. of profjta and not, uln other-. on the buio of aboolute figureo. 



-83-

Diagmm 1. -INDICES or NET I'BonTS or INDUSTBIAL CoMPANIES, INDUSTRIAL I'BoDucnoN AND 

MAaxBT VALUES or INnusTBIAL SoARES 
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The unevenness of industrial development in the world in 19~8, as -:en as t~e feeling 
of insecurity as to the future, is reflected in the development in pr1ces o~ mdustri~l shares 
and industrial profits. Industrial shares declined throughout 1938, e_ven m countr10s.whcre 
industrial production continued to increase (except Poland). Aa 1s shown by this fact 
and also by the profit figures, the fall was due largely to pessinllsm as~ future developmen~s. 
In all the countries, except the United States, for which data are available for 1938, prof1ts 
are shown to have increased. This increase, however, largely reflects the favourable 
situation during 1937, as the profits shown for 1938 were partly, if not wholly, earned during 
the previous year. 

lndiOl'tl of share values, industrial profits and production are given in Diagram 1 for 
some important countries. 

In the Utaited 814ta, the fall in industrial share values which began in March 1937 
ceased in April1938 and was followed by a rapid rise during the summer ; after a passing 
..-eakness during the international political crisis of September 19381 the market continued 
hesitant up to the end of March 1939. Total net profits of industrial and commercial 
companies for the whole year 1938 were about half as large as in 1937. Average 
profits of companies producing durable goods declined more than those of non-durable 
goods industries. Profits in the steel, building materials, railroad equipment, machinery 
and agricultural implements groups declined by 75% and those of the automobile group 
by 65'}'.,. while those of aircraft companies more than doubled. Among the consumption­
goods industries, companies producing bakery products, beverages and miscellaneous 
food products showed increased profits, while those of meat packers and sugar refineries 
showed a marked decline and a net loBB was recorded for the textile group as a whole. 
Profits in public utilities declined by some 11 %. 

Aa a result of the general business revival since July 1938, profits rose sharply in the 
fourth quarter of 1938 (by 7}% in comparison with the corresponding period of 1937) 
and in the first quarter of 1939 (by 82.6% as compared with the first three months of 1938). 
This increase mainly related to companies producing durable goods. In many cases, the 
fourth-quarter profits exceeded the aggregate deficits sustained in the first three quarters 
of the year and permitted many companies to end the year with a small net profit. 

In the Utaited Kingdom, the value of industrial shares continued to decline in 19381 

although profits recorded in this year were about 7% higher than those reported in 1937. 
This increase, however, was centred mainly in the first half of the year; during the second 
half there occurred a clear decline in total reported profits ; the profits disclosed during 
the first quarter of 1939 totalled 9.9% less than those shown during the first three. months 
of 1938. The decline Wall not evenly distributed ; the greatest fall occurred in textiles, 
while the heavy industries even reported a slight increase. 

In Franee, the level of share priOl'tl, relatively to 19291 remained lower than in any 
other country included in the table, and wa~~ slightly lower than in 1937. A slight recovery 
is noticeable since the laat quarter of the year. In Sweden and the Netherlands, shares 
declined moderately in 19381 whereas in Belgium the decline was more marked. Profits 
and dividends increased in all four countries. 

In Germany, Italy and Japan, whose industrial activity has not declined since 19371 
there occurred a substantial fall in the value of industrial shares, while profits continued to 
increase. The decline in share values is thus largely due to pessimistic anticipations as to 
future earnings and dividends. Factors in this attitude were the establishment of a capital 
levy in Italy and the limitation of dividends in Japan. In Japan, the present increased 
leveb of profits - in spite of capital control and increased taxes - is largely attributable 
to the rille in prices. Aa regards Germany, the lleichB-Kredit-Gesellllchafe points in 
ita report on Germany'• EC01Wmic 8ituatW11 at the Tum of 1938/39 to the following 
eireum11tances which will tend to decrease profits as industry approaches a state of 
full employment. Shift work, particularly in three shifts, accelerates depreciation 
and makes repairs more dillieult. Labour productivity tends to decrease with the 
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employment of a higher proportion of unskilled labour and as a result of adaptations 
necessitated by the use of domestic substitute raw materials. On the other side, one has 
to take into a.ocount official measures to decrease prices in the home market and price 
concessions on the export market not covered in full by arrangements for compensating 
export losses. To this are added increased taxation and various regulations intended to 
limit distribution of profits. 

. B. AGRICULTURAL INCOME 

The changes of earnings in agriculture have both directly and indirectly a profound 
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, such data on farm 
income as are available are here brought together. The original figures, together with 
explanatory notes, are reproduced in Table 2 of Appendix V. In order to bring out the , 
main tendencies, these figures are converted into index numbers (1929 = 100) in Table 3 
of this chapter. 

The figures are not strictly comparable, since they sometimes relate to groBB and 
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 
development over the period considered. The movement in income can be assumed to 
reflect -although in a decreased degree- the trends in agricultural profits, to judge by such 
scattered and partial information as is available on the profit-earning capacity of agriculture. 

Tabk 3. -INDICES OP TBII V.t.Lu• OJ' AGRICULTURAL PRoDUCTION" 

1929 = 100 •• 

Country Character of 1930 1931 1932 1933 1934 1935 
atatistice 

----
Canada . . . . . . . . Groos value . . 76 52 47 49 58 58 

U.S.A. I . . . . . . . Net value . . . 79 58 45 54 61 71 
0 0 0 0 0 0 0 Selling receipt& • 0 81 56 41 49 61 68 

Japan 0 . 0 . . . 0 0 Groos value • • . 0 68 56 68 85 75 89 

Germany• I Groos value . . 0 86 75 65 73 83 86 . . . . Selling receipt& • 88 75 65 76 85 89 . 
Denmark• . . . . 0 0 Net income • • . (49) (33) (59) (69) (71) (78) 
Eatonia .. . . . . . . . Net value . . . 87 62 52 61 60 65 
Finland . . . . . . . . Grosa value • • 109 113 124 120 122 120 
United Kingdom (England 

(100) (92) (90) (98) (101) (101) and Walea) • • . . . . Net value .. . . . 
Sweden •••• . Groos value • • 90 80 85 88 98 98 . . . 
Switzerland . . . . . . Net value . . . 93 95 R5 82 83 80 
Auatralia•. . . .. . . Groaa value . . 86 84 87 96 82 98 
New Zealand • . . Grooa value . 77 70 68 !16 82 104 

NOT•. ~ For el<planatory details, cf. alao Table 2 of Appendil< V. 

1936 

--
66 
80 
76 

102 
88 
91 

• 0 • 

74 
144 

(109) 
97 
77 
. . . 
127 

• Prelimin&ry figure. • Crop year 1929/30, eto. 
• Certain figure& relating to vegetable production in France will be found in Appendil< V. 
• England and Walea: 1930 = 100. 

1937 19.18 

----
65 63 

• 0 0 0 0 0 

82 0 0 0 

115 *118 
93 0 0 0 

97 • 0 0 

. . . ... 
• • 0 ... 
177 ... 

*(110) ... 
112 108 
85 *86 
. . . .. . 
121 ... 

• GroN ..Uuc of vegetable produce &nd silk, pluc value of animal& alaughtared. . 
• Eatimated income (groaa receipt& 1888 working expenaea) according to Jorgen Perdersen ( W eltwirl· 

IJCitafaidtu ..trchiu (Kiel), Vol. 47, No. 3, May 1938). 
• To rep......,nt the value of d"!ry and meat production, atatU.tica of home-grown fodder are employed. 

Theae may in certain yeara and oertam cases be too low. 
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The upward trend in the value of agricultural production would appear to have been 
interrupted in exporting countries, although, for lack of recent income data, this break is 
not as yet clearly shown by the table. Harvests in 1937/38 were very plentiful in almost 
all producing countries, with the main exception of the Argentine and Canada (wheat), 
but the fall in prices brought about a sharp reduction in farmers' income. Several exporting 
countries adopted various protective measures : minimum guaranteed prices or export 
subsidies for wheat were established in the Argentine, Australia, Canada, the United States 
and some European exporting countries such as Bulgaria, Hungary and Yugoslavia. The 
United States Government decided to buy up some 100 million bushels of wheat at home 
market prices and to sell it abroad at lower prices. In countries which do not export and 
in which domestic producers enjoy an effective protection, the value of agricultural output 
remained practically unchanged (United Kingdom, Sweden, Switzerland). In Germany, 
the cash income from farm production again increased in 1938. 



APPENDICES 

Appendix I. 
WORLD INDEX OF PRIMARY PRODUCTION. 

MBTlloD OJ' C.u.ouuTION OJ' THB CoHPosiTB WoBLD hmBx OJ' l'BnuBY PBoDUCTION. 

Full details of the method used and the scope of the index is given in World Produaior& 11nd Pri<:u, 1936/37, 
page 98.1 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 dollara. . 

The baae is the average annual production in the quinquennium 1925-1929. The indicee refer to quantities 
produced per calendar year, except as regard& certain agricultural product& in the Northern Hemisphere and 
the whole agricultural production in the Southern Hemisphere, the data for which relate to period& of twelve 
month& ending in the July, August or September following the year stated. 

The index covers eighty-five commodities as shown in Table 2 of this Appendix. The absolute figures 
relating to most of these commodities will be found in the Statiatkal Y mr·Bool< of 1M Uaf!IU of N fllimu, 1938/39. 
For many commodities, however, the statistica available are incomplete and have had to be supplemented by 
estimates. 

Appendix I. Table 1. 
PBoDUCTION AOORBOATBS IN TERMS OJ' DoLLABS AOOORDINO TO 1930 PluCKS (OOO,OOO's omitted). 

Average 1925 1929 1932 1933 1934 
GaOU" OP PRODUCTS 1925-29 

Cereal• and sugar • . . . . 10,355.8 10,162.5 10,295.9 10,619.8 11,087.9 10,432.6 
Fruit and VOIIetablet . . . 2,761.6 2,579.7 2,982.0 3,055.4 3,000.3 3,354.2 
Meat • . . . . . . . . . ll,551.0 10,999.5 12,022.3 ll,403.3 ll,597.2 ll,897.0 
Sea lioh . . . . . . . . . 495.1 461.7 544.6 552.6 610.7 646.5 
Milk •. . . . . . ll,926.2 11,434.8 12,306.1 12,599.5 12,645.5 12,678.8 
Wine and ·b~p; : . . . . . 727.6 784.0 785.0 784.1 736.3 883.6 
Coffee, lea, cocoa . . . . . 619.6 538.6 705.8 714.1 727.1 716.6 
Tobacco •..• . . 848.6 860.7 886.9 776.0 831.7 776.8 
Oil materlalt and oiia : . . 1,646.9 1,558.9 1,757.9 1,669.3 1,770.5 1,619.1 
Textile fibrea • • . . . . . . 3,614.0 3,467.4 3,841.3 3,574.2 3,869.3 8,784.9 
Rubber. . . . . . 162.4 129.3 213.6 174.4 210.0 250.4 
VVood produ~ta· : . . . . . 705.3 . 620.4 804.0 621.1 713.6 791.2 
Fuel• and power • . . . . 6,158.1 5,652.6 6,853.4 5,335.8 5,641.5 6,127.4 
Metalo , , • , • . . ,, . 2,683.6 2,351.6 3,180.5 1,379.1 1,604.4 2,103.4 
Non-metalUe min. . . . . . 1,165.5 1,031.5 1,331.1 841.6 876.5 1,015.9 

Aprlcullural prod, • . . . . 44,311.4 41,701.1 46,799.9 46,360.9 41,171.8 41,193.4 
Non-aaricult. prod. • . . . . 10,874.9 9,186.3 11,311.1 8,361.0 9,041.9 10,188.1 
Food•lu/1• , • , • , . . . ,,108.9 18,601.1 41,101.6 41,33J.6 41,1tl.B 41,196.6 
Row material• • . . . . . . 16,088.4 13,891.1 16,114.8 11,363.3 '"·'''·' 14,181.0 

Total• . . . . . . 1152197.3 112 493.8 58,182.4 63,702.9 GS,417.7 118,431.8 
Fodder cropo t . . . . . . (6, 25.6) t6,S51.7l (6,365.8) (6,525.6) (5,929.9) (5,293.3) 

TBilRITORIA.L DIVI8101U 
Europe, exc1. U.s.s.R. . . 18,343.7 17,532.4 20,010.1 19,139.9 19,636.2 20,292.8 

Eurog•• Incl. U.S.S.R. . . . . 24,0ll.2 22,669.9 25,940.8 24,139.5 24,827.8 25,880.7 
Nort America. • • • . . 14,712.5 13,950.8 15,179.3 12,759.1 13,040.1 12,980.2 
Latin America • . . . . . . 4,397.0 4,124.4 4,442.8 4,161.5 4,408.2 4,635.0 
Arrlca . . . . . • . . . . 1,408.9 1,955.8 1,543.2 1,428.0 1,522.5 1,605.6 
Asia . . . . • . . . . 9,931.6 9,063.4 9,639.0 9,504.4 9,903.6 9,663.6 
Oeeanb.: . . . . . . . . . 1,396.1 1,819.5 1,437.3 1,710.4 1,715.5 1,716.5 

Wad•. . . • . . ... 115,197.3 1!,493.8 11,1112.4 13,70!.9 111,417.7 18,431.1 

• Partly baaed on eatimatu. 
t Serte1 not Included in totala. . 
• For reference to certain minor chanrea made In thil edition, t:f. Cbapt81' II above. 
• lncludinl rayon and 1taple fibre. 
1 ~xcJudiDI rayon and staple fibre. 

1935 1936 1937 

10,60~.4 '10,831.3 11,688.0 
3,220.8 3,316.6 3,665.8 

ll,245.3 ll,924.9 ll,797.2 
659.9 • 708.8 687.4 

12,865.1 
940.2 

13,084.7 
663.2 

13,227.9 
797.5 

673.4 753.0 763.3 
869.3 886.4 919.3 

1,781.2 1,883.0 2,129.1 
4,114.3 4,618.6 5,257.1 

214.8 210.0 279.7 
848.5 945.1 1,040.8 

6,457.6 7,068.5 7,627.9 
2,507.6 3,069.2 3,807.9 
1,139.5 1,300.0 1,427.9 

46,144.1 41,833.1 ,,880.7 
11,168.1 12,693.1 14,184.1 
41,914.0 43,110.1 41,610.9 
16,4.!8.8 l1,US.B 11,464.0 

17,41!.8 88,428.3 84,084.8 
(6,ll8.1) (5,293.2) (6,286.8) 

20,390.9 20,787.4 21,605.5 

26,504.1 27,290.6 28,9~8.8 
12,945.4 14,164.3 15,558.7 
4,646.6 4,889.5 5,0.11.6 
1,703.2 1,735.8 1,926.6 
9,849.3 10,569.0 10,763.4 
1,764.2 1,777.1 1,8o5.8 

17,-11!:.& 10,428.1 "·""·~ 

"1938 

12,042.8 
3,423.2 

11,991.1 
692.5 

13,395.0 
841.7 
726.1 
888.3 

1,800.9 
4,559.8 

221.6 
954.6 

7,267.0 
3,237.2 
1,422.8 

49,471.1 
JJ,JOJ.J 
41,916.1 
11,618.1 

8!,5711.1 
(6,347.4) 

21,781.2 

28,927.3 
14,463.8 
5,067.7 
1,868.4 

10,440.8 
1,807.0 

112,175.1 
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Appendix I. Table 2. 
INDICBS 01' WORLD PRoDUCTION 01' PlUIIABY COIIIIODITIB8o 

Awmge Atanual Produdiota ita 1925-1929 ,. 100. 

Product& 1925 1929 1930 1931 1932 1933 1934. 1936 1936 1937 *1938 

-----------11--1---1-- --1·--1---1---1--------

C......U aM ngar: I 
Wheat • • • • • • • • • • • • • • 94 97 
Rye • • • • • • • • • • • • • • • 105 100 
Rice • • • • • • • • • • • • • • • 100 101 
Beet sugar • • • • • • • • • • • 90 109 
Caue augar • • • • • • • • • • • • 94 107 

Fodd6 a-or-: I t 
Badeyt. • • • • • • • • • • • • • (94) (115) 
Oats t . . . . . . . . . . . . . . (97) (102) 
Maize t . . . . . . . . . . . . . . (107) (lfrl) 

Frwil aM wgdablu: 
Apples • • • • • • • • • • • • • • 
Pears •••••••••••••• 
Grapes (table) • • • • • • • • • • • 
Oranges • • • • • • • • • • • • 
Le1D0118 • • • • • • • • • • 
Grape fruit • • • . • • . • • . • . 
Bananu . . .. . . . . . . . .. . . 
Po- ............ . 
Dry~ ••..••. 

Jla:•· 

86 
86 
93 
96 
91 
82 
91 
95 

102 

103 
107 
99 

105 
102 
108 
118 
Ill 
106 

Beef. • • . • • • • • • • • • • • . 99 102 
Ve&J• • • • • • • _ • • • • • • . 100 105 
Pig--.t, (pork, bacon, hama, lanl) • • 93 105 
llatton,lamb,goat-fleah •. • • • • . 91 107 

&. JW.. • • . . • • • • • • • • • . 93 110 

.Ifill:••. • . • • • . • • • • • • • . 96 103 

w i1oe all Mp. : 
Wille • • • • • • • • • • • • • • • 108 108 
Hop. • • • • • • • • • • • • • • • 89 124 

Cofl .. kG,-: 
CcJffee • • • • • • .. • • • • • • .. 
Tea • . • • • • .. . . . : • . . .. 
c::cxx... . . .. . . .. . . . . "' . . .. 

Tobauo ,,.,., ) I • • • • • • • • • • • 

Oil ~ ami DiU : 
~~ ........... . 
'h tl .. • • • • • .. • .. .. .. .. .. • 
Ra~ ................ . 
Hem~ ................... . 
Se.mam ................. . 
Soya ~ •• • •••• • •••• 
<:c,J'I&. • • • .. • .. • .. .. • • • • • 
GI'.:)IIIJ)I(f. outa.. .. • • .. .. • • .. .. .. .. 
Palm and palm-knnel oil (crude) ••• 
UliYe oil (crude) • • • • • • • • • • 
Whale oil (crude) • • • • • • • • • 

Ta:tik fibru : 
Cottc.J (gi.nJaecl) • • • .. .. .. • • .. • 
Fla~t (fibre) • , • • , • • • , • , • 

80 
91 
97 

101 

105 
106 
121 
107 
87 
92 
86 
86 
99 
78 
79 

105 
103 

120 
109 
106 

1~ 

99 
83 
93 
82 

109 
102 
116 
105 
105 
149 
143 

100 
116 

110 
107 
101 
133 
98 

(110) 
(103) 
(90) 

80 
87 

104 
121 
112 
176 
120 
112 
107 

1~ 
94 
1~ 
102 
101 

(94) 
(88) 
(1~) 

113 
116 
96 

120 
99 

158 
114 
110 
109 

99 92 
101 97 
103 105 
120 n• 
116 Ill 

105 105 

103 
103 
1~ 
92 
92 

(105) 
(96) 

(lll) 

93 
99 

112 
131 
123 
158 
125 
113 
Ill 

109 
110 
106 
103 
94 

(103) 
(91) 
(97) 

96 
102 
108 
125 
105 
149 
115 
Ill 
107 

91 96 
97 96 

103 105 
107 97 

112 123 

106 106 

1~ 
96 

101 
113 
91 

(98) 
(87) 
(83) 

118 
136 
122 
142 
Ill 
219 
123 
120 
108 

105 
101 
103 
96 

131 

106 

105 
100 
100 
1111 
100 

1~ 
•• 91 

110 
120 
113 

122 
•• 97 

110 
130 
108 

**130 
**103 

106 
12.& 
109 

(108) (**99) (*•104)(*•112) 
(101) (**86) (•*97) (••IOO) 
(97) (83) (I~) (10.1) 

100 112 
105 116 
l:U 115 
135 141 
97 89 

193 313 
137 143 
122 **123 
107 106 

102 1~ 
98 103 
94 I~ 
94 911 

133 •143 

108 JIO 

1211 ••. 
116 .. . 
128 .. . 
157 .. . 
97 ••• 

321 418 
159 > ••• 

••138 ••130 
110 ••• 

106 
110 
99 
99 

... 
Jl1 Jl2 

93 103 109 102 122 130 
95 74 63 80 91 98 

91 110 liS 
91 105 96 

123 
100 
Ill 

109 

98 
JIO 
Ill 
74 

121 
llli 
100 
120 
113 
64 

212 

98 
119 

105 
102 
120 

107 

102 
110 
100 
66 

115 
116 
99 
1~ 
107 
102 
280 

103 
130 

123 
108 
116 

91 

90 
88 

100 
68 

114 
97 
97 

125 
120 
103 
69 

90 
113 

132 
99 

137 

98 

101 
84 

102 
58 

113 
113 
120 
130 
127 
92 

197 

100 
127 

127 
102 
139 

92 

92 
95 
99 
49 
98 
88 

119 
101 
1211 
96 

196 

89 
130 

106 132 
101 103 
146 1311 

103 106 

102 122 
91 •• 96 

1011 111 
51 Ill 

115 121 
103 102 
117 120 
115 128 
164 185 
112 87 
~ 208 

100 119 
145 14/S 

127 
109 
146 

109 

144 
•• 88 

109 

123 
110 
123 
149 
182 
132 
243 

144 
1114 

116 

131 

107 

109 

120 

96 
116 
137 
132 
178 
89 

276 

108 
1112 
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Appendix I. Table 2 (concluded). 

INDICES o• WOBLD I'BODUCTION o• I'BlllllABT CO)(J(ODITIBS. 

At~era!ld Annual Produclitm in 1925-1929 = 100. 

Products 1925 1929 1930 1931 1932 11933 1934 1936 1936 1937 •1938 

---------------------1----
Tezlile filwu (continued) : 

Hemp (fibre) • • • • • • • • • • • 
Manila hemp (abaca) •••••••• 
Sisal hemp (agave) ••••••••• 
Mauritius hemp • • • • • • • • • • 
New Zealand hemp (phormium). • • 
Jute (fibre) • • • • • • • • • • • • 
Wool (sheep'1, greasy) • • • • • • 
Mohair • .. . . • • . . • • • • . . 
Silk (raw) • • • • • • • • • • • • 
Rayon (artificial ailk)t. • • • • • • 
Staple fibre •t. . . . . . . . . . . 

Rubber (crude) • • • • • • • • • • • 

107 
97 
91 
68 

124 
87 
92 
78 
87 
63 

80 

Wood produt:U : 1 . ' 

96 
115 
115 
162 
86 

100 
106 
117 
113 
145 

(100) 

131 

91 
105 
103 
136 
20 

109 
103 
110 
110 
151 
(87) 

125 

72 
87 

104 
68 
19 
M 

103 
119 
107 
167 

(117) 

121 

62 
70 

128 
68 
32 
69 

103 
113 
98 

174 
(306) 

107 

Softwood (sawn and planed) •• , • • 97 103 87 69 57 
Mechanical pulp • • • • • • • • • • 87 116 114 104 97 
Chemical pulp • • • • • • • • • • 84 119 115 103 99 

F.W. tmtl fiOICe" : 
Coal • • • • • • • • • • • • • • • 95 107 98 87 77 
Lignite • • • • • • • • • • • • • • 91 113 96 88 82 
Petroleum • • • • • • • • • • • • 86 119 113 109 104 
Natural gall (conaumption) • • • • • 80 129 132 117 109 
Hydro-electric energy • • • . • • • • 81 118 120 lUi 120 

MelaU: 
Iron 1 ............... . 

U,pper • • . • • • . • • • • • • . 
~I • • • • • • • • • • • • • • 
Zino • • • • . . . . . • . • . . . 
Tin I • • • • • • • • • • • • • • • 
Aluminium (smelter production) • • • 
Nickel 1 • • • • • • • • • • • • • 

Silver 1 • • • • • • • • • • • • • • 

Manganeee • . . • • • • • . . • . . 
Chrome (Cr, 0,) • • • • • • • • • • 
Tungsten (WO,) • • • • • • • • • 
Molybdenum • • •. . • • . . . • . . 
Vanadium I . • . • • • • . • . • . 
Antimony • • • . . . . • . . . . . 
~UDl • • • • • • • • • • • • • 
Magneaite (crude) • • • • • • • • 
Quicksilver . . . . . . • • . . • . 

N on-metaUic mintral.t : 
Cement . • . . . . • . • • • • • . 
Asbestoe • . . . . . . • . . . . 
Salt , . . . . . . . . . . 
Graphite • • . • • • • • • • • · · 
Mica . . . . . • . . . . . • • · 
Sulphur 1 • : • • • • • • • • • • • 
Natural phosphatel (crude) • • ,, • • 
Nat ural guano • . • . • • . • • · 
Chile nitrate of soda (asltpetre) • • • 
Potash . . • . • . • • • • • · • · 
B88io alag • • . . • . • • . • . 

88 
88 
94 
86 
88 
81 
86 
96 
79 
71 
73 
53 
.68 
90 
41 
83 
76 

87 
90 
89 
86 

112 
84 
89 

116 
101 
94 
82 

120 
120 
105 
109 
115 
124 
133 
104 
128 
144 
130 
156 
134 
101 
197 
123 
119 

111 
116 
116 
106 
105 
112 
107 
105 
129 
118 
118 

107 
100 
102 
99 

107 
120 
135 
97 

116 
130 
121 
146 
106 
79 

204 
97 
81 

105 
97 

113 
8G 
89 

115 
126 
110 
97 

110 
96 

68 
87 
81 
77 
91 
98 
92 
76 
74 
92 

108 
123 

75 
93 

131 
81 
77 

91 
68 

108 
55 
89 
97 
89 
80 
45 
77 
74 

42 
67 
73 
60 
60 
70 
51 
66 
39 
69 
68 

103 
66 
64 

106 
81 
61 

73 
67 

102 
49 
91 
71 
76 

113 
28. 
66 
55 

60 
73 

128 
68 
37 
78 

100 
137 
103 
223 

(389) 

129 

59 
97 

121 
34 
37 
83 
98 

103 
106 
262 

(721) 

1M 

62 70 •• 73 .. 75 
108 lOG 108 ..• 
143 148 145 144 
41 41 34 20 
39 42 48 61 
71 94 84 66 

100 103 105 106 
117 110 99 109 
102 101 101 ... 
314 342 402 333 

(1940) (4100) (8760) (13670) 

132 130 172 136 

70 78 84 
104 120 126 
115 125 130 

93 95 
137 163 
162 173 

81 89 91 
83 88 94 

114 120 131 
110 127 136 
127 135 162 

100 105 
102 116 
142 161 
103 166 
160 176 

98 
1 I I! 
157 

178 

52 
64 
73 
76 
53 
64 

107 
67 
58 
90 
99 

243 
6 

68 
192 
103 
45 

71 
76 

107 
60 
96 
89 
88 

139 
17 
81 
66 

70 83 
80 93 
81 85 
89 99 
74 83 
77 118 

166 178 
76 86 
97 131 

131 173 
150 187 
399 517 

12 43 
78 110 

237 304 
136 •164 
57 74 

84 93 
84 103 

113 122 
109 155 
95 180 
91 102 

105 117 
146 141 
45 49 

104 121 
78 89 

105 
107 
92 

108 
109 
166 
205 
97 

169 
224 
216 
711 
101 
128 
359 

*204 
•s9 

112 
141 
127 
168 
204 
118 
129 
162 
63 

125 
97 

131 
145 
104 
118 
127 
224 
266 
106 
195 
284 
312 

1164 
203 
138 
409 
207 
lOi 

119 
172 
139 
171 
267 
142 
147 
176 
64 

139 
108 

100 
125 
100 
112 
95 

264 
200 
102 

276 
1300 

364 

123 
142 

. • Partly baaed on eatil;natel. •• .In vie! of the !'bsence of. o~icial data for the U.S.S.R., th- md1cea are 
partioularly aubject to oaution. t Senes not mcluded m general mdicea. . . 

• Exoluding China, but including certain crops and meat produced 1n 1\lanchuna. 
• Metal content of ores mined. · 
• Inoluding sulphur content of pyritel mined. 
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Appendix I. Table 3. 
WOlU.D INDICBI! 01' I'BIKABY PBODUCTIONo 

Awrug~~ A••....Z Protludioft i• 1925-1929- 100. 

Contmenta and Groups of Prodncta 1930 1931 1932 1933 1934 1925,1929 --
WORLD. 

Gum<ll. INnu: .. .. .. .. .. .. .. . .. .. 95 105 lOS 101 97 
A grietdhual prod- • • • • • • • • 96 103 101 101 102 
A·.,.~ prod- • 90 111 106 90 77 - - - - -
l'ootlltalf• 96 103 105 104 103 . . . . . . . . . . . . 

82 Rmr -l!t'ial8 • . • . . . . . . . . 92 111 105 93 
~.....Jaandaugar 98 99 106 102 103 . . . . . . . 
Fod~ erops t ... . . . . . . . (102) (102) (95) (97) (105) 
Fruit and vt'gl'tables • 93 108 105 Ill Ill . . . . . . . 
MM&• •.••. . . . . . . . . . 95 10. 103 101 99 
Sea fish. • • • • . . . . . . . 93 110 116 Ill ll2 . .. 
lfilk. . . .. . . . . . . . . . . . 96 103 105 105 106 
Wine and hops • . . . . . . 108 108 92 102 108 . . . 
Coffee, tea. cocoa . . . . 87 ll4 Ill 10. llli . . . . . 
Tobacco . . . . . . . . . . . . . 101 10. 109 107 91 
Oil materiala and oiJa . . . . . . 95 107 103 107 101 
Textile fibrea 1• • • • • • • . . . . 96 106 105 105 99 
Robber • • • • • • • . . . . . . . 80 131 125 121 107 
Wood prodncta ••• . . . . . . . 88 ll4 108 95 88 
Fnela and power • • • • • . . . . 92 Ill 10. 94 87 
Meta.la • • • • • • • • • • . . . . 88 ll9 106 77 Ill 
Non-metallic minerala . . . . . . . 89 114 108 89 72 

ELROPE (exc1. U.S.S.R.). 
GDKB.U.bnn . . . . . . · . . . . 96 109 106 105 104 

A griew1lwal prodoub • • • . . . . . 97 108 105 108 110 
N~prod-. . . . . . 91 115 108 93 82 
l'ootlltalf• . . . . . . . . . . . . 97 107 105 109 110 
llavJ ~ •••• . . . . . . . 92 115 106 93 82 
Cereala and angar • • . . . . . . . 105 109 105 101 107 
Fodiler erops t . . . . . . . . . . (99) (ll7) (100) (100) (112) 
Fnrit and vegptables • . . . . . . . 86 115 102 Ill 114 
:Mea&. • • • • . . . . . . . . . . 92 105 105 110 110 
Sea fish . . . . . . . . . . . . . 97 106 Ill 102 10. 
Milk• . . . . . . . . 95 105 109 112 114 . . . . . . 
Wine and hops • • • . . . . . . . Ill 107 90 101 100 
Tobacco •••••• . . . . . . . 101 no 115 105 89 
Oil material. and oila . . . . . . . 79 145 72 ll7 96 
Textile films 1 • • • • . . . . . . . 88 ll5 Ill 103 105 wood prodncta • • • . . . . . . . 87 ll5 112 97 98 
Fnela and power • • • • • . . . . 95 ll3 105 96 88 
Meta.la • • • • • • • • • • . . . . 85 122 1111 83 60 
Non-metallic mineraiB . . . . . . . 86 ll6 108 92 81 

EUROPE (incl. U.S.S.R.). 
GElrKUL bnn . . .. . . . . . . . 94 108 107 103 101 

A (1rictJiural prod- • • • . . . . . 96 106 106 *104 *102 
N OJWJgricrdlural produd8 • . . . . . 89 118 114 101 92 
l'ooditl•lf• • • • • • • • . . . . . 96 106 106 *101 *102 
a-~ ...... . . . . . 89 117 112 102 93 
c-..Ja and angar • • . . . . . . . 103 lOt 110 100 103 
Fodder crops t . . . . . . . . . . (97) (114) (103) (97) (10.) 
Fnrit and ngetabt.. • . . . . . . . 93 113 104 110 Ill 
lfea.&. • • • • • • • . . . . . . . 90 108 108 *103 • 98 
Sea fish • : • • ·- • . . . . . . . 94 108 120 llli 113 Milk• . . . . . . . . . . . . . . 911 10. 10. 10. 103 
wine and bops • • • . . . . . . . Ill 107 90 lOt 100 
Tobacco •••••• . . . . . . . 108 101 107 109 95 
Uil materia.. and oiJa . . . . . . . 83 137 82 122 102 
Textile fibrta 1 • • • • . . . . . . . 89 1111 114 113 109 
wood product. • • • . . . . . . . 86 117 116 103 10. Fnela and power • • . . . . . . . 93 115 110 105 98 llet.a.l. • • • • • • • . . . . . . :I 82 127 123 92 73 Noa--llic mU,.,. .. . . . . . . 811 117 112 98 87 

• Putly ""-1 on e.tunata. t Not Included In general Jndioo1. 
1 JnelwJing rayon and otaple fibre. 

100 102 
105 104 

83 95 
105 105 
88 95 

107 101 
(95) (85) 
109 121 
100 103 
123 131 
106 106 
101 121 
ll7 116 
98 92 

108 98 
107 lOll 
129 IM 
101 112 
92 100 
60 78 
75 87 

107 Ill 
112 114 
86 95 

113 115 
86 95 

122 Ill 
(108) (106) 
107 ' 123 
110 114 
108 102 
116 117 
93 ll5 
94 93 
99 10. 

1111 127 
Ill 124 
90 97 
65 79 
86 98 

103 108 
*105 *107 

97 112 
*105 *107 

98 110 
121 113 

(110) (lll) 
108 124 

• 95 •99 
1111 117 
103 105 
93 115 
97 102 

103 10. 
116 120 
ll8 132 
101 111 
82 107 
91 107 

19311 1936 1937 0 1938 
--------

104 109 116 113. 
104 108 113 112 
103 116 0 130 120 
105 107 111 112 
102 115 129 117 
102 lOll 113 116 
(98) (85) (101 ) (102) 
117 120 133 124 
97 103 102 lo.& 

133 *143 . . . ... 
108 110 Ill 112 
129 91 110 116 
109 122 123 117 
103 106 109 107 
108 114 129 115 
114 1211 145 . 126 
132 130 172 136 
120 134 148 135 
105 1111 . 124 118 
93 114 H2 121 
98 112 123 122 

Ill 113 118 119 
114 114 117 119 
101 109 121 120 
114 115 117 119 
101 108 121 119 
Ill 108 109 128 
(98) (108) (108) (114) 
10. 120 126 IHI 
114 114 115 ... 
109 117 *119 ... 
118 121 121 1'"' --122 82 97 103 
101 121 118 100 
121 Ill 147 111 
142 1511 182 lH6 
129 139 152 142 
99 10. 113 112 
h9 102 123 122 

108 118 t30 l:U 

110 114 120 120 
*108 *110 *116 *116 
121 132 143 143 

*108 *109 *115 *115 
120 131 143 J.J2 
1111 Ill t26 ... 

(t05) ... ... . .. 
115 .. . . .. .. . 

*100 *10. •too . .. 
*122 . . . ... ... 

107 *109 •til ... 
122 82 97 103 

*113 t43 142 ... 
122 118 147 ... 
138 Jr.o 179 182 • 
138 1110 162 ... 
116 124 132 133 
127 146 164 164 
121 133 t411 ... 
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Appendix I. Table 3 (continued). 
WoBLD INDICES Ol'.l'lmuBY l'BoDucnoN, 

.A"""'gc .A""ual Protluctimo i" 1925 1929-100 

ContinentAl and Groupe of Producte 1925 1929 1930 1931 1932 1933 

NORTH AMERICA. 
GIINBRAL INDBX .. . . . . - - . . . 95 103 100 96 87 89 

A (lf'icultural product. • • , . . . . . 96 100 102 105 99 99 
N 011-agricuUural product. • . . . . . 92 110 91 80 63 70 
Foodatu/1• . . . . . . . . . . . . 95 100 103 104 101 100 
Raw materi<W • • • • . . . . . . . 94 107 97 86 68 73 
Cereala and augar • , . . . . . . . 85 91 106 100 97 68 
Fodder crope t . . . . . . . . . (107) (94) (86) (95) (108) (83) 
Fruit and vegetable& . . . . . . . . 93 90 110 118 104 102 
Meat • ·- . . • . . . . . . . . . - 99 101 97 99 98 106 
Sea fish . . . . . . . . . . . . . 91 115 107 79 71 76 
Milk• • •••.... . . . . . . . 95 104 105 108 108 108 
Wine and hope • • • . . . . . . . 82 116 85 262 298 421 
Tobacco • • • • • • . . . . . . . 101 113 121 118 77 102 
Oil materiala and oila . . . . . . - 104 96 95 107 87 82 
Textile fibree 1 • • • • . . . . . . - 102 101 97 118 93 99 
Wood producte • • • . . . . . . - 91 111 98 86 70 83 
Fuela and power • • . . . . . . . 91 109 98 86 75 . 81 
Metala • . . • • • . . . . . . . . 94 113 93 60 30 3!1 
Non-metallio minerala . . . . ' . . 92 106 101 81 61 51 

LATIN AMERICA. 
GnBRAL INDBX . . . . . . . • • • 95 102 103 99 96 102 

.A(If'icultural product. ••• . • . . . 91 99 102 101 101 107 
N 011-agricuUural product. • . . . . . 88 122 107 86 61 71 
Foodaluff• . . . . . . . . . . . . 91 99 102 101 101 106 
Raw matf!f'iaU • • • • . . - . . . . 91 116 105 92 71 84 
Cereala and sugar • • . . . . . . . 89 91 92 92 91 98 
Fodder crope t . . . . . . . . . . (100) (97) (116) (110) (104) (100) 
Fruit and vegetablee • . . . . - . 88 102 105 109 118 119 
Meat • •.•.. . . . . . . . . . 102 98 100 97 95 102 
Sea fish . . . . . . . . . . . . . 93 107 114 121 164 193 
Milk. . . . . . . • • . . . . . . 101 97 110 121 122 117 
Wine and hope • . . • • . . . . 79 103 90 58 120 113 
Coffee, tea, cocoa . • • . . . . . . 81 119 122 104 120 131 
Tobacoo . . . . . . . . . . . . . 91 110 107 110 84 89 
Oil materiala and oila ... . . . . . 102 76 107 120 86 96 
Textile fibree '• , • . . . . . . . . 96 111 101 100 99 117 
Rubber • • • • • • • • . . . . . . 117 77 50 40 23 33 
Fuela and power • • • . . . . . . 88 12-l 123 108 107 110 

· Meta.la • . • • . . . . . . . . . . 83 119 98 :!I 46 56 
Non-metallic minerala . . . . - ; . 99 128 99 41 34 

AFRICA. 
GBNBRAL !NDBX . . . . . . . . . . 96 . 110 107 99 101 108 

A grieullural product. • • • . . . • . 98 108 106 101 109 113 
N 011-a(lf'icultural product. , . . . . . 81 118 116 86 61 83 
Foodalulf• • • • • • . . . . . . . 98 101 105 103 112 112 
Raw materiaZ. • • • • . . . . . . - 93 114 112 92 84 102 
Cereala and augar • • • . . . . . . 104 110 103 103 119 114 
Fodder orope t , . . . . . . . . . (89) (110) (96) (104) (85) (104) 
Fruit and vegetablee • . . . . . . 101 102 100 105 127 111 
Meat • ••••••• . . . . . . . 94 101 99 96 96 100 
Sea fish . . . . . . . . . 71 157 143 143 200 271 . . . . 
Milk. • . . . . . . . . 97 105 105 105 104 103 . . . . . 
Wine and hope • . . . . . . . . . 103 118 124 142 168 156 
Coffee, tea, oocoa . . • . . . . . 94 112 111 115 123 133 
Tobaooo • • • • • • . . . . . . . 98 84 94 95 92 87 
Oil materiala and oila . . . . . . . 96 112 110 88 103 113 
Textile fibrea • • • • . . . .. ... . 97 112 109 99 96 116 
Rubber . . . . • . • . . . . . . 97 73 61 49 24 25 

• 87 78 83 Fuel• and power , • . . . . . 94 104 99 • 50 81 Metall .•..... . . . . . 84 126 120 86 
• • 90 87 93 Non-metallio minerals . . . . . 86 109 126 . 

• Partly baled on eatimatel. t Not moluded m general mdices. 
• Including rayon and staple f1bre. 

1934 1935 1936 1937 *1938 
----

88 88 96 106 98 
95 91 95 102 101 
76 83 99 113 93 
98 93 96 99 103 
75 82 96 115 91 
65 77 70 @8 106 

(56) (90) (59) (96) (94) 
lOll 115 101 140 127 
105 81 9-l 85 90 
119 125 ... ... ... 
105 108 109 110 113 
454 666 462 775 ... 
81 97 8d 117 112 
70 89 88 12-l 9tl 
79 89 . 100 140 97 
90 101 117 133 116 
86 92 103 112 99 
41! 61 ~6 118 74 
58 61 81 89 81 

107 107 113 116 117 
110 108 114 114 116 
90 99 106 128 123 

108 106 111 111 113 
102 111 119 134 131 
98 82 102 92 115 

(131) (120) (120) (91) (96) 
130 115 127 133 . .. 
105 Ill 109 112 -.. 
186 207 250 286 -.. 
116 116 113 116 . .. 
77 104 133 146 -.. 

125 I Oil 129 125 114 
101 86 87 91 ... 
120 104 122 110 109 
132 147 153 162 166 
30 43 53 67 63 

129 138 144 165 161 
75 80 89 115 107 
50 69 75 87 87 

114 121 123 137 133 
115 120 119 127 122 
110 121 145 194 190 
118 120 116 122 123 
108 123 135 160 U8 
124 121 110 112 118 

(104) (91) (114) (95) (111) 
1011 114 119 126 126 
100 101 105 110 . .. 
371 329 357 443 ... 
109 113 111 111 .. . 
201 177 U.i 149 201 
129 156 163 17d 162 
100 94 97 103 -.. 
113 122 129 137 120 
104 119 128 139 120 
37 61 73 97 97 
95 104 113 120 143 

118 142 165 236 2'.20 
104 1011 115 130 136 
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Appendix I. Table 3 (cOflCluded). 

WoBLD INDICBS OJ' l'lwuBY . PBonvcrroN. 

A"""'ge A""'"" Productio" i" 1925-1929 - 100. 

Qmtinenta and Groups of Products 1925,1929 11930 1931 1932 1933 1934 

ASIA. 

GL'<EUL INDEX . . . . . . . . . . 97 103 IDS 102 102 106 104 
A grietolmal protlw.U • . . . . . . . 98 102 10l 101 102 106 101 
Nma~ prodNcl• • - . . . . 87 116 113 101 96 106 123 

-
1021 103 104 101 101 101 Food.ttv/1• . . .. . . - . - . . . 99 

Bm. -tt!rial& • • • • . - - . . . - 92 108 110 96 96 105 110 

Cereals and sugar • • - . . - . . - 99 101 103 105 103 106 100 
Fodder crops t . . . - . . . . . - (100) (106) (97) (96) (96) (93) (98) 
Fruit and Yef!"t&Lles • - . . - - - . 101 106 113 102 102 122 125 
Meat • • • • • • . . . - . . . - - 97 104 103 103 106 105 107 
Sea fish . . .. . . - . . . . . - . 93 llO ll6 122 132 160 156 
Milk. . .. . . . . . . - - . . . . 100 100 101 101 102 101 100 
Wine and hops • • - . . . . . . . 73 100 96 56 89 66 79 
C..ffee, lea, .,.,.,.. ; - . - . . . - . 91 108 98 101 108 98 101 
Tobacco .. .. . . . . . - . . . . - 101 100 103 97 101 98 92 
Oil materials and oils . - . . - . - 95 101 ll3 103 109 120 97 
Textile fibres 1 ••• . . - . . . . - 95 105 107 89 95 105 114 
Rubber ••••••• . - . . . . - 78 13.'5 130 126 ll3 135 162 
Wood products . . - . - . - . . - 82 lUi ll3 107 107 121 136 
Fuela and po..-er • • . - . . . . - 93 109 110 104 105 113 126 
Mel&la •••••••• - . . - 85 ll4 108 88 67 67 K6 
Non-metallic minerala . - - . - - . 84 ll7 lUi 112 Ill 126 137 

OCElllA. 

GOD.&£ INDax . . . . . . . . . . 95 103 110 112 123 123 123 
A gricwJlruul prod- • . • . • • • • 94 103 111 116 126 126 125 
N~'lll'fll prodwt8 • . . . . . 98 99 96 14 85 89 99 
Food.ttvf!• . . . - . . - . - . . - 95 103 111 118 130 131 130 
Raw Mlllmau • • - . . - . - . . - 94 102 99 98 105 104 106 

CereaJa and eugar . - . . . . . . . 86 97 144 133 148 128 103 
Fodder eropa t . .. .. .. . . . (94) (101) (106) (95) (100) (107) (106) 
Fruit and Yef!"t&bles - • • • - . . - 91 113 100 114 129 121 Jl9 
Meat •••••• . . . . . . . . . 101 100 100 103 115 119 128 
Sea &h .. . . . . . . . . . . . . 95 124 119 107 105 105 107 
Milk• •••••• . . . . . . . . . 93 109 117 126 137 147 147 
Wine and hopa • . . . . . . . . . 91 92 7/i 80 89 80 • 91 
Coffee, lea, .,.,.,.. . . . . . . . . . 81 114 122 119 119 128 124 
Tobacco . .. . . .. .. . . . . . . . 118 100 91 473 473 2/ili 173 
Oil materials and oila . . . . . . . 87 115 Ill 98 93 101 99 
Textile~ •••• . . . . . . . 92 103 100 109 115 110 109 
Wood prodocu ••• . . . - . . . 107 86 78 47 43 53 67 
Fuela and power • • - . . . . . . 104 88 83 73 74 77 80 
Metala • - • • • • • . . . . . . . 95 106 106 77 99 103 121 
Non-metallic minerala . . . . . . . 84 Ill 101 70 65 70 81 . . • Partly _hued on ..timates. t Not luclucled m generallndicea • 

1 Includmg rayon and ltaple fibre. 

1935 1936 1037 •1008 - ---

106 113 115 112 
103 110 110 107 
128 139 16! 151 
103 109 110 109 
113 125 132 122 

100 JIO JIO 108 
(103) (99) (103) . .. 
139 127 148 . .. 
109 112 115 ... 
153 168 .. . ... 
101 101 101 .. . 
99 99 89 ... 
99 102 107 .. -

106 102 119 91 
106 117 12-~ 119 
117 135 13.'5 118 
137 134 178 140 
141 1411 158 159 
132 142 158 168 
104 131 152 135 
151 11i9 1711 172 

126 127 133 129 
128 128 131 130 
.112 116 125 126 
'133 134 140 1.16 
'110 112 116 112 

Ill 116 136 116 
{114) (105) (117) ... 
117 133 129 ... 
133 132 1311 ... 
110 119 ... . .. 
146 145 146 . .. 
102 113 115 ... 
142 106 124 . .. 
273 2111 336 ... 
106 120 117 ... 
108 109 Ill 106 
87 H 106 ... 
90 96 99 ... 

135 136 1411 .. -
103 121 136 1110 
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Appendix I. Table 4. 

PERCENTAGE DISTRIBUTION OJ' AGGREGATE PRODUCTION OJ' PBIIIAEY COIIIIODITIE8, 
BY CONTINBNTAL GROUPS, 

World Total.~ 100. 

Groupe of Products and Continents Average 1925 1929 1930 1931 1932 1933 1934 1935 1936 1925-29 
----

ToTAL PRODUCTION : 

Europe (excluding U.S.S.R.) • . 33.2 33.4 34.4 33.5 34-7 35.6 35.4 ~5.9 35.5 34.4 ----------
Europe (including U.S.S.R.) . . 43.5 43.2 44.6 44.5 44.5 44.9 44.8 45.8 46.1 45.2 

North America • . • . . . • . 26.7 26.6 26.1 25.5 25.4 23.8 23.5 23.0 22.5 23.4 

Latin America . . • . . . . . 7.9 7.9 7.6 7.7 7.7 7.7 8.0 8.2 8.l 8.1 

Africa •• . . . . . . . . . . 2.5 2.6 2.6 2.6 2.5 2-7 2.7 2.9 3.0 2.9 

Asia . . • . • . • . . . . . 16.9 17.2 16.6 17.0 17 .I 17-7 17.9 17.1 17.2 17.5 

Oceania • • . • . • . . . . . 2.5 2.5 2.5 2.7 2.8 3.2 3.1 3.0 3.1 2.9 
' --

World. . . . 100 lo 100 100 100 100 100 100 100 100 100 

AGRICULTURAL PBODUOI'B : 

Europe (excluding U.S.S.R.) . 33.3 33.4 34.6 33.4 34.8 35.1 35.1 36.5 36.2 35.3 
------------

Europe (including U.S.S.R.) . 45.3 44.9 46.6 45.9 45.4 45.3 45.3 46.5 41.0 46.2 
North America • . . . • . . • 21.8 21.8 21.1 21.2 22.0 21.1 20.5 19.8 18.9 19.2 
Latin America • . . . . . . . 8.3 8.4 8.0 8.2 8.2 8.2 8.6 8.8 8.1 8.8 
Africa • . . . . . . . . • . . 2.1 2.1 2.8 2.1 2.6 2.9 2.9 3.0 3.1 3.0 
Asia . . . . • . . . . . . . 19.0 19.4 18.1 18.9 18.6 19.0 19.3 18.6 18.8 19.4 
Oceania . . . . . . . . . . . 2.9 2.8 2.9 3.1 3.2 3.6 3.6 3.4 3.6 3.4 

----
' 

World , • . . 100 100 100 100 100 100 100 100 100 100 
; ' 

NoN-AGRICULTURAL PaoDuars : 

Europe (e:~<cluding U.S.S.R.) . 33.1 33.5 33.5 33.9 34.2 35.4 34.2 33.3 32.4 31.0 
--

Europe (including U.S.S.R.) . 36.2 35.6 31.4 39.0 40.6 43.2 42.3 42.6 42.6 41.2 
North America. • • • • • • • .. 46.4 41.4 44.1 42:9 41.2 38.2 38.8 37.4 37.6 39.6 
Latin America , . . . . . . . 6.8 6.1 6.3 6.9 6.6 5.1 5.0 5.5 5.6 5.3 
Africa • . . . . ... . . • . . 3.0 1.9 2.0 2.1 1.9 1.6 1.9 2.3 2.4 3.5 
Asia • . . . . . . . . • . . 8.5 8.2 8.6 9.1 9.8 10.6 10.8 11.0 10.5 10.2 
Oceania • . . • . . . • . • . 1.1 1.2 1.(J 1.0 0.9 1.3 1.2 1.2 1.3 1.2 

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

FooDSTVI'n : 

' 31.5 38.3 38.4 39.1 39.0 38.2 
E~rope (excluding U.S.S.R.) • • 35.8 36.0 31.2 36.0 

-- ------
Eo~ (including U.S.S.R.) • . 48.3 48.0 49.6 48.8 48.2 47.9 48.1 49.2 49.9 49.1 

No America , • • • • .. • . 21.1 21.0 20.6 20.8 21.1 20.6 20.2 19.1 18.1 19.0 

Latin America . • 8.6 8.5 8.1 8.3 8.3 8.4 8.6 8.1 8.6 8.8 . • . . . . 2.1 2.2 2.1 1.4 1.3 2.5 2.5 2.3 
A(rica • • 2.2 1.2 . • • • • . • . • . 11.2 11.2 11.4 11.6 17.1 16.8 17.2 17.1 
Asia . 11.4 11.9 . . . . • • . . • . • 1.6 2.1 2.8 3.1 3.1 3.1 3.1 3.1 
Oceania ••• . . . • • . . • 2.5 1.4 

World, 100 100 100 100 100 100 100 100 100 100 
• • • 

• Partly baaed on eetimatee. 

1937 0 1938 

----

33.7 34.8 
----
45.1 46.2 

24.3 23.1 

7.9 8.1 

3.0 3.0 

16.8 16.7 

2.9 2.9 
----

100 100 

34.6 35.4 --
46.1 41.1 
19.8 19.1 
8.6 8.1 
3.0 3.0 

18.6 18.2 
3.4 3.3 
----

100 100 

30.6 32.8 
----
39.1 43.0 
10.1 35.9 
5.1 5.9 
2.9 3.1 

10.5 10.9 
1.1 1.2 
----

100 100 

37.6 37.9 
----
49.9 49.6 
18.9 19.5 
8.5 8.6 
1.4 2.4 

11.2 16.9 
3.1 3.0 

100 100 
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Appendix I. Table 4 (continued). 

PERCENT.I.GB DISTBIBUTIOif 01' AGGRBG.I.TB PRODUCTIOif 01' PBIK.I.BY COKIIODITIIIIS, 

BY COifTIIfBifT.U. GROUPS. 

World TolaU = 100. 

Groups of Produeta and Couti~nta 
A 'fel'a!l" 1925 1929 1930 ·~t~ 1933 19M 1935 1936 1925-29 

R.I. 1f :H.t.TBBULS : 
Europe (enluding U.S.S.R.) • . 26.5 26.3 27.5 26.4 26.3 26.6 25.9 26.6 26.1 25.0 

--------------
Europe (including U.S.S.R.) • . 30.9 29.9 32.5 32.6 33.'1 34.9 34.2 35.'1 36.2 35.4 
Korth America • • • • • • • . 41.3 42.2 39.9 38.4 38.0 34.2 34.2 32.6 33.0 34.6 
latin America • • • . . . . . 6.1 6.1 6.4 6.3 6.1 5.8 5.9 6.'1 6.7 6.4 
Af:ric:a • • • • • • • • • . . . 3.5 3.6 3.6 3.8 3.5 3.6 4.1 4.0 4.2 4.1 
Asia . . . . . . . . . . . . 15.5 15.5 15.1 16.3 15.9 18.1 18.4 18.0 17.0 16.9 
o.-ma . . . . . . . . . . . 2.7 2.7 2.5 2.6 2.8 3.4 3.2 3.0 2.9 2.6 

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

Ctftllll. all S•gar : 
Europe (excluding L".S.S.R.) • . 23.3 24.9 25.6 23.2 23.0 24.4 26.6 25.6 25.2 24.0 

--
Europe (iDcluding C.S.S.R.) • . 39.2 41.0 40.0 40.5 38.4 39.4 44.1 43.8 43.8 41.4 
Korth America • • • • • . . . 12.7 11.1 11.6 12.7 12.4 12.0 8.1 8.2 9.5 8.6 
latin America • • . . . . . . 5.8 5.2 5.3 5.0 5.2 5.1 5.3 5.6 4.6 5.6 
Africa. . . . . . . . . . . . 2.0 2.1 2.2 2.0 2.1 2.3 2.2 2.5 2.4 2.1 
Asia . . . . . . . . . . . . 38.6 39.1 39.2 37.4 39.6 38.7 38.2 38.1 37.8 40.4 
Oasnia ••• . . . . . . . . 1.7 1.5 1.7 2.4 2.3 • 2.5 2.1 1.8 1.9 1.9 --

World • . . . 100 100 100 100 100 100 100 100 100 100 
l'DiltW .,.. t : 

Europe (excluding U.S.S.R.) • . 24.1 23.3 27.6 25.4 24.7 25.9 27.2 29.9 24.0 30.7 

Europe (iDcluding U.S.S.R.) . . 33.8 32.1 37.8 36.5 33.7 33.6 39.2 44.2 35.9 42.8 
Korth America • • . . . . . . 48.1 50.6 44.2 43.3 46.9 49.11 42.1 31.2 44.0 33.3 
latin America . . . . . . . . 8.9 8.7 8.4 10.8 10.0 8.8 9.3 13.7 10.8 12.11 
Africa ••• . . . . . . . . . 3.6 3.1 3.8 3.6 3.8 2.9 3.9 4.4 3.3 4.8 
Asia . . . . . . . . . . . . 11.3 11.2 11.11 11.11 11.3 4.9 11.2 6.1 11.6 6.2 
Oasnia ••••• .. . . . . 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.4 0.4 0.4 - --

World. . . . 100 100 100 100 100 100 100 100 100 100 
l'nUJ au Yt9d4bla : 

Europe (exeluding U.S.S.R.) • . 55.9 57.5 59.4 54.4 06.1 57.6 55.2 06.8 50.1 55.8 
-- - --

Europe (including U.S.S.R.) • . 70.3 70.3 73.5 69.6 69.8 70.7 70.0 71.9 69.4 72.3 
Korth .A.merD • • • • • • • . 16.2 16.2 13.6 16.9 17.2 15.2 111.3 14.4 16.0 13.6 
latin America • . . . . . . . 6.9 6.5 6.5 6.8 6.8 7.3 7.6 7.4 7.4 7.3 
Africa • . . . . . . . . . . . 2.4 2.11 2.2 2.2 2.2 2.7 2.4 2.0 2.3 2.3 
Asia . . . . . . . . . . . 3.4 3.7 3.3 3.7 3.1 3.1 3.8 3.5 4.1 3.6 
Oaama . . . . . . . . . . . 0.8 0.8 0.9 0.8 0.9 1.0 0.9 0.8 0.8 0.9 --------------World. . . 

Jleal: 
. 100 100 100 100 100 100 100 1(0 100 100 

Europe (exeluding U.S.S.R.) • . 36.6 35.4 37.1 37.4 39.9 40.7 40.1 40.4 42.8 40.6 ----------------
~:r'A~,:l~ .u~~-~·! : . 47.0 44.5 48.9 49.2 48.0 46.8 44.4 45.3 •8.0 47 .• . 29.8 30.9 28.8 28.1 29.3 29.7 31.4 30.3 24.9 27.2 
latin America • . . . . . . . 14.7 15.8 13.9 1 •. 3 14.1 14.2 loi.9 15.0 16.8 15.6 
A.friea- ••• . . . . . . . . . 1.8 1.8 1.8 1.8 1.7 1.8 1.9 1.8 1.9 1.9 AM ••• . . . . . . . . . . 3.2 3.3 3.2 3.2 3.3 3.4 3.3 3.3 3.6 3.11 
~- . . . . . . . . . . 3.11 3.7 3.4 3.4 3.6 4.1 4.1 4.3 4.8 4.4 - - --------World. . . . 100 100 100 100 100 100 100 100 100 100 

• l'uUy a--t oa emmatea. 
t sm.. - iocluded in total.. 

1937 0 1938 

24.8 26.9 

34.2 37.6 
36.8 32.3 
6.4 6.9 
4.4 4.5 

15.8 16.1 
2.4 2.6 

100 100 

22.6 25.6 
-"43.9 43.2 

9.9 11.6 
4.7 5.7 
2.0 2.1 

37.4 35.7 
2.1 1.7 

-
100 100 

25.8 26.9 
--

36.8 37.5 
46.0 44.11 
8.0 8.3 
3.3 . 3.9 
11.11 11.11 
0.4 0.3 
----

100 100 

63.2 . .. 
----
69.2 . .. 
17.1 . .. 
6.9 . .. 
2.2 . .. 
3.8 . .. 
0.8 . .. 

- --
100 . .. 

41.3 . .. 
---
• 8.7 . .. 
24.9 . .. 
16.1 ... 
2.0 . .. 
3.6 ... 
4.7 . .. 
---

100 . .. 
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Appendix I. Table 4 (continued). 

PERCENTAGE DISTRIBUTION OP AGGBEG.\TB PRODUCTION OP PBIIURT COIIIIODITIES, 

BY CONTINENTA.L GROUPS. 

World Total. = ioo . 
Groupe of Product. and Continent. 

Average 
1925 1929 1930 1931 1925.29 1932 1933 1934 1935 1936 

----------------
Sea JW.: 

Europe (excluding U.S.S.R.). . 39.1 40.8 37.8 37.6 36.1 36.6 34.1 30.6 32.1 32.0 - - - - - - - -Europe (including U.S.S.R.) . . 46.11 47.6 46.1 48.4 48.6 47.6 43.8 41.8 43.0 42.2 
North America • • • • • • 18.8 18.3 19.7 17.3 13.4 12.0 11.6 17.2 . . 17.6 17.5 
I..tin America 0.1 0.1 0.1 0.1 0.2 0.2 0.2 0.2 . . . . . . . . 0.2 0.2 
Africa • 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.2 . . . . . . . . . . . 0.2 0.2 
Asia 33.7 33.5 33.6 33.7 37.3 39.8 43.8 . . • . . • . . . . . . 40.2 38.6 39.5 
Oceania 0.4 0.5 0.5 0.4 0.4 0.4 0.4 . . . . . . . . . . . 0.4 0.4 0.4 - - --- - - --World. . . 

Mill:: 
. 100 100 100 100 100 100 100 100 100 100 

Europe (escluding U.S.S.R.) • . 42.8 42.6 43.6 44.4 45.3 46.1 46.8 47.0 46.7 47.0 -- ------
Europe (including U.S.S.R.) . . 56.6 56.0 56.7 56.2 65.4 65.0 65.0 65.8 5.5.9 56.3 
North America • • • . • • 23.6 23.5 23.7 23.7 24.0 24.0 24.1 . . 23.4 23.5 23.5 
lAtin America • . . . . . . . 3.6 3.8 3.4 3.8 4.2 4.2 4.0 3.9 3.9 3.8 
Africa • . . • . . . . . . . . 1.2 1.2 1.3 1.2 1.2 1.2 1.2 1.3 1.3 1.3 
Asia . . . . . . . . . . . . 12.0 12.5 11.6 11.6 11.6 11.8 11.4 11.3 11.2 11.0 
Oceania . . . . . . . ' . . . . 3.1 3.0 3.3 3.5 3.7 4.0 4.3 4.3 4.2 4.1 ------

World. . . . 100 100 100 100 100 100 100 100 100 100 
W iu lltld lope : 

Europe (excluding U.S.S.R.) • . 85.3 87.6 84.9 83.1 83.9 79.2 78.2 80.6 80.4 77.1 -- ------
Europe (including l' .S.S.R.) . . 85.3 87.6 84.9 83.1 83.9 79.2 78.2 80.6 80.4 77.1 
North America . • . • . • . . 0.9 0.6 0.9 0.8 2.2 > 2.4 3.6 3.2 4.4 4.4 
Latin America • . . . . . . . 6.9 4.3 5.6 5.8 3.4 6.6 6.6 3.7 4.8 8.8 
Africa • . . . . . . • . . . . 7.2 6.9 7.9 9.7 10.0 11.4 11.2 12.0 9.9 9.1 
Asia . • . . • . . . ' . • . . 0.2 0.1 0.2 0.2 0.1 0.1 0.1 0.1 0.1 0.2 
Oceania . . . . . . . . . . . 0.6 0.6 0.6 0.4 0.4 0.4 0.4 0.4 0.4 1-· 0.6 -

World • . . . 100 100 100 100 100 100 100 100 100 100 
Cof/u, lea, eocoa : 

Europe (including U.S.S.R.) • - - - - - - 0.1 0.1 0.3 0.3 . 
Latin America • • . • • • . • 46.9 43.9 49.2 61.6 47.0 48.9 62.3 60.8 45.6 49.8 
Africa • . . . . . . . . • . . 10.7 11.6' 10.4 10.7 11.8 11.4 12.1 11.9 16.3 14.3 
Asia . . . . . . . . . . . 42.2 44.4 40.2 37.6 41.0 39.6 35.3 37.0 38.6 35.4 
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 
Toba«o: 

Europe (excluding U.S.S.R.) • 14.0 14.0 14.7 14.7 13.7 13.6 13.4 14.2 13.9 16.2 . -------------- ·--
Euror (including U.S.S.R.) • • 20.6 21.8 19.7 20.1 20.9 21.2 20.3 22.7 22.7 28.2 
Nort America • • . . .. • • • 28.6 28.4 30.8 31.6 31.4 24.1 29.7 25.1 27.1 23.6 
lAtin America • . . . . . . . 9.2 8:4 9.8 9.1 9.6 8.6 8.6 10.4 7.7 7.8 
Africa • . . . . . . . . . . . 2.8 2.8 lll.3 2.6 lll.6 2.9 2.6 3.1 2.6 2.6 
Asia . . . • . . . . . . . 38.8 38.6 37.3 36.7 35.3 43.0 38.9 38.6 39.8 37.7 
Oceania . . . . . . . . . . 0.1 0.1 0.1 - O.ll 0.2 0.1 0.1 0.1 0.1 

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

Oi11114tmoU arwl oil.t : 
Europe (excluding U.S.S.R.) • . 16.3 12.8 20.7 10.6 16.7 14.4 14.1 16.1 17.2 14.8 - ----------------
Eu~ (including U.S.S.R.) • . 20.0 17.6 2li .6 16.9 22.7 20.1 19.lll 21.1 22.6 20.11 
No America . . . . . • • . 16.6 17.1 14.0 14.3 15.6 13.4 11.9 11.1 12.8 12.0 
lAtin America 8.9 9.6 6.4 9.lll 10.0 7.6 7.9 10.9 8.6 9.5 . . . . . . . . 
Africa • 11.7 11.8 12.3 12.4 9.7 11.9 12.3 13.6 13.2 13.2 . . . . . . . . . . • 
Aoia 43.0 43.3 40.9 47.3 41.3 46.3 47.9 42.6 42.1 43.9 

• • • . . . . • . . . . 0.9 0.7 0.8 0.8 0.8 0.8 0.9 Oceania 0.8 0.8 0.9 . . • • . . . . . • • - - - - - ---- - --
World • 100 100 100 100 100 100 100 100 100 100 . . • 

• Partly baaed on eatimatee. 

1937 *1938 

----
. .. . .. -... ... ... . .. . . . . .. . . . ... 
. . . ... 
. . . . .. -. . . ... 

46.7 . .. --
56.6 . .. 
23.4 ... 
3.6 . .. 
1.2 . .. 

10.9 . .. 
4.1 . .. ----
100 ... 

75.6 76.0 
76.6 76.0 
6.1 3.2 
7.8 7.4 
9.8 12.6 
0.1 0.2 
0.6 0.6 
100 100 

C.4 0.5 
47.6 45.5 
15.2 14.7 
36.6 39.1 
0.2 0.2 ----
100 100 

15.3 13.4 ----
26.8 25.1' 
30.8 30.4 
7.8 7.8 
2.7 2.8 

31.8 33.7 
0.1 0.2 --
100 100 

17.3 14.7 ----
22.7 20.9 
14.9 13.0 
7.5 8.4 

12.4 12.3 
41.8 44.6 
0.7 0.9 ----
100 100 
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Appendix L Table 4 (co11cluded). 

PEacurAGB DISTRIBUTION or AGGBBGATB PRODUCTION or PRIIIABY COIIIIODITIE8, 

BY CoNTIN£NT.U. GROUPS. 

World Totala = 100. 

Groapi o( Products .00 Continents 
Average 

1925 1929 1930 1931 1932 1933 19M 1931) 1936 1925-29 

T.mlo Jibtu: • 
12.6 14.4 14.7 14.6 Europe (excluding U.S.S.R.) • . ll.8 10.9 12.8 12.6 U.6 12.6 ----------

Europe (including U.S.S.R.) • . 19.7 18.4 21.2 21.5 21.1 21.7 21.3 22.7 23.9 24.6 
North America • . . - . . . . 30.7 32.5 29.3 28.6 M.3 28.9 28.4 23.3 23.9 24.0 
latin America • . . . . . . . 6.3 6.2 6.6 6.0 6.0 6.3 6.8 7.9 8.1 7.5 
Africa •• . . . . . . . . . . 6.2 6.3 6.6 6.5 6.8 6.0 6.7 6.1 6.11 6.2 
Asia . . . - . . . . . . . . 29.6 29.4 29.1 30.2 25.0 28.4 29.1 32.2 30.4 31.3 
O,.,nia • • • . . . . . . . . 7.11 7.2 7.3 7.2 7.8 8.7 7.7 7.8 7.2 6.4 --

World - . . . 100 100 100 100 100 100 100 100 100 100 
Baht-: 

latin America • . . . . . . . 4.6 6.6 2.6 1.9 1.6 1.0 1.2 0.9 1.11 1.8 
Africa- . - - . . . . . . . - 1.3 1.5 0.7 0.6 0.11 0.3 0.2 0.3 0.6 0.7 
Asia .... . . . . . . . . 94.2 91.9 96.7 97.11 98.0 98.7 98.6 98.8 97.7 97.5 
Oceauia - - . . . . - - . . . - - - - - - - - 0.2 -- -

World . . . . 100 100 100 100 100 100 100 100 100 100 
w""" ~: 

Europe (excluding U.S.S.R.) • . 44.8 44.3 45.3 46.6 45.8 49.7 49.1 49.6 47.8 . 46.6 - - -Europe (including U.S.S.R.) • . 47 .II 46.3 48.7 51.4 111.7 56.3 115.5 56.0 54.11 53.1 
North America • • • . . . . . 47.6 49.1 46.11 43.6 43.1 38.1 39.0 38.4 40.0 41.7 
latin America • . . . . . . . 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 
Asia - - . . . . . - . . 4.4 4.1 4.4 4.6 4.9 11.3 6.2 6.3 11.1 4.8 
Oceauia . - . - . . . . - . . 0.4 0.4 0.3 0.3 0.2 0.2 0.2 0.2 0.3 0.3 - -World . . . . 100 100 100 100 100 100 100 100 100 100 

T..Ua4,_-: 
Europe (excluding U.S.S.R.) • . 32.8 34.1 33.3 33.2 33.6 33.11 32.2 31.9 31.0 29.8 -Europe (including U.S.S.R.) • - 31i.9 36.2 37.0 36.0 39.8 40.8 39.8 40.2 39.8 38.8 
North America • • • • • • • . 52.3 52.0 51.1 49.4 47.6 45.4 46.4 45.4 45.6 47.1 
latin America • .. . . . . . 3.8 3.6 4.3 4.5 4.3 4.7 4.6 4.9 11.0 4.8 
Africa ••• .. . . . . . - . 0.8 0.8 0.7 0.7 0.7 0.7 0.7 0.7 0.8 0.8 
Asia . . . . . . . - . 6.4 6.5 6.3 6.8 7.1 7.7 7.9 8.2 8.1 7.9 
Oceania .. . . . . - . . . . 0.8 0.9 0.6 0.6 0.6 0.7 0.7 0.6 0.7 0.6 -World . . . . 100 100 100 

Jldoltl : 
100 100 .100 100 100 100 100 

Europe (escluding U.S.S.R.) • . 28.0 27.2 28.8 30.2 30.2 32.7 30.11 28.1 26.7 24.9 

~.~!:'!:!~ _u~:s·~-! : - - - -. 31.6 29.6 33.7 36.6 37.9 44.8 43.1 43.1 43.0 40.3 . 41.4 44.3 39.11 36.4 32.4 24.4 26.1 25.6 26.8 31.1 
latin America • . . . . . . . 10.3 9.7 10.4 9.11 11.0 9.3 9.11 9.9 8.9 8.0 
Africa •• . . . . . . . . . . 11.0 4.8 11.3 5.6 11.11 4.8 6.7 7.11 7.6 7.1 
Asia . . . . . . . . . . 9.3 9.0 9.0 9.11 10.8 12.2 10.11 10.3 10.4 10.7 Or-nia • .. . . . . . . . . 2.4 2.6 2.1 2.4 2.4 4.11 4.1 3.6 3.4 2.8 

World - -. . . . 100 100 100 100 100 100 100 100 100 100 s -...d41lie .;...,m: 
Europe (escluding t:.S.S.R.) • . 43.4 42.4 44.0 43.4 44.8 48.6 49.8 48.7 48.2 411.7 
Ea~ (including U.S.S.R.) • - - - -. 46.0 44.0 47.3 47.9 110.7 611.3 115.9 56.3 56.9 54.8 Sort America, • • • • .. • • . 33.0 34.4 30.11 31.0 30.1 23.3 22.11 22.0 20.6 24.0 latin America, • . . . . . . . 11.7 10.8 10.8 8.9 6.0 11.11 4.4 11.6 6.8 6.6 Afriea ..... . . . . . . . . . 2.6 2.11 2.11 3.0 2.6 8.1 3.2 8.1 2.8 2.7 AM .. "' . .. .. . . . • . . 7.8 7.4 8.0 8.3 11.8 12.0 13.1 12.3 12.1 11.1 Oeaaia .... . . . . . . . . . 0.11 0.11 0.9 0.11 0.8 0.8 0.9 0.7 0.8 0.8 

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

• Partly l..t on~. 
1 lndading rayon and R&ple fibno. 

1937 *1938 

-
14.8 17.5 -- -24.2 28.6 
29.7 23.5 . 
7.0 8.2 
6.9 6.9 

27.11 27.6 
6.7 6.3 
100 100 

1.7 2.1 
0.7 0.9 

97.4 96.8 
0.2 0.2 - 100 100 

46.2 ... -112.2 . .. 
42.8 .. -
0.1 ... 
4.7 . .. 
0.2 . .. -100 . .. 

29.9 31.0 -38.3 40.4 
47.1 43.7 

11.1 11.2 
0.7 0.9 
8.2 9.1 
0.6 0.7 - 100 100 

24.2 211.3 - -36.11 42.9 
34.4 25.6 
8.3 9.2 
8.3 9.0 

10.0 10.4 
2.11 2.0 ---100 100 

411.0 47 .II - -54.4 56.4 
24.0 21.9 
6.9 6.9 
2.8 2.9 

11.1 11.0 
0.8 0.9 - -lOO 100 
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Appendix I. Table 5. 

l'lmomrTAOB DisTRIBUTION OJ' AooRBOAT111 Paonu<n'loN OJ' PluM.t.RY CmmonlTIBs, 
. BY GROUPS 01' l'aoDUOTS. 

Total Produai<m of EacA Conti...,., = 100. 

ContinentAl and Groupe of Product. 1925-29 1925 1929 1930 1931 1932 1933 1934 1935 

WORLD. 
Agri<:ultiU'Gl producll • • . . . . . 80.3 81.4 78.1 80.1 82.4 84.4 83.7 81.8 80.5 
N on..IJgricvltural produdl . . 19.1 18.6 21.3 19.9 17.6 15.6 16.3 18.2 19.5 

TOTAL l'aoDU<n'ION 100 100 100 100 100 100 100 100 100 
' 

Food.alulf• . . . . . . . 72.1 13.5 11.2 72.8 74.1 11.0 76.0 14.1 73.1 
Raw materiaU . . . . . . . 27.3 26.5 28.8 27.2 25.3 23.0 24;0 25.3 26.9 

. TOTAL l'aoDU<n'ION 100 100 100 100 100 100 100 100 100 

Cereals and auga.r. • . . . . . 18.8. 19.3 17.7 19.0 18.9 19.8 20.0 18.5 18.5 
Fruit and vegetables . . 6.0 .•. 9 5.1 5.0 5.5 5.7 5 .• 5.9 5.6 
Meat . . . . . . . 20.9 21.0 20.7 20.6 21.0 21.2 20.9 21.1 19.6 
Sea fish • . . . . . . . . 0.9 0.9 0.9 1.0 1.0 1.0 1.1 1.2 1.1 
Milk . . ~ . . . . . . . 21.6 21.8 21.2 21.6 22.6 23.5 22.8 22 .• 22-' 
Wine and hope . . . . . 1.3 1.5 1.3 1.2 1.3 1.5 1.3 1.6 1.6 
Coffee, tea, cocoa . . . .. . . 1.1 1.0 1.2 1.2 1.2 1.3 1.3 1.3 1.2 
Tobacco • . . . . . . . 1.5 1.6 1.5 1.6 1.6 1.' 1.5 I.' 1.5 
Oil materials and oila . . . . . 3.0 3.0 3.0 2.9 3.2 ' 3.1 3.2 2.9 3.1 
Textile fibree • • . . . . . . 6.1 6.3 6.0 6.0 6.2 5.9 6.0 5.6 5.9 
Rubber . . . . . . . . . 0.3 0.2 o.• OA 0.3 0.3 o .• o.• 0 .• 
Wood product. • . . . . . . 1.3 1.2 I.' 1.3 1.2 1.2 1.3 I.' 1.5 
Fuels and power • . . . . 11.2 10.8 u.s ll.1 10.5 9.9 10.2 10.8 11.2 
Metals • • • • • . . . . . . •. 9 •• 6 6.5 •. 9 3.7 2.6 3.0 3.7 '·' Non-metallic minerals • . . . . . . 2.1 2.0 2.3 2.2 1.8 1.6 1.6 1.8 2.0 

TOTAL l'aoDU<n'ION 100 100 100 100 100 100 100 100 100 
' 

EUROPE (e:xol. U.S.S.R.). 

Agricvltural producll •• . . . 80.4 81.3 79.3 79.9 82.7 84.6 84.3 83.1 82.2 
N on..IJgricvltural produdl . . . . 19.6 18.1 20.7 20.1 17.3 15.4 15.7 16.11 17.8 

TOTAL l'aoDUCTlON 100 100 100 100 100 100 100 100 100 
' 78.1 80.8 81.3 Food.alulf• . . . . . 78.2 79.1 11.0 82.8 82.4 80.2 

Raw matuitJ18 . .. . . . . . 21.8 20.11 23.0 21.9 19.2 17.2 17.6 18.1 19.8 
--

TOTAL l'aoDU<n'ION 100 . 100 100 •' 100 100 100 100 100 100 

Cereala and auga.r. • . . . . . . 13.2 1 •.• 13.1 13.2 12.6 13.6 15.0 13.2 13.1 
}'ruit and vegetables 8 .• 8.5 8.9 8.2 8.9 9.2 8 .• 9-' 7.9 
Meat . . . . . . . . . . . . 23.1 22.2 22.3 23.0 U.2 u.s 23.7 23.7 23.6 
Sea fish • 

. 1.1 1.1 1.0 1.1 1.0 1.1 1.1 1.0 1.0 . . . . . . . 
Milk . . . . . . . . . . . . 27.8 27.8 26.8 28.6 29.6 30.3 30.1 29 .• 29.6 
Wine and hope . . . . . . . . 3 .• 3.9 3.3 '2.9 3.2 3.2 2.9 3.5 3.7 

• 
Tobacco •••• . . 0.6 0.7 0.7 0.7 0.6 0.6 0.6 0.6 0.6 
Oil materials and oila . . . . I.' 1.1 1- 1.8 0.9 1.6 1.3 1.3 1.3 1.6 
Textile fibres • , . . . . . • . 1.5 1.6 I.' 1.3 1.2 1.1 .1.2 1.2 1.3 
Wood produote . . . . . 1. 7 1.6 1.8 1.8 1.6 1.6 1.8 1.9 2.0 
Fuels and power • . . . . . u.o 11.0 u.• u.o 10.1 9.3 9.2 9.6 9.8 
Metals • • • • • . . . . . •. 1 8.6 •. 6 •. 6 3.2 2 .• 2.6 2.9 3.3 
Non-metallio minerals • . . . • 2.7 2.6 2.9 2.8 2 .• 2.1 2.2 2 •• 2.7 

· ToTAL PaonUCTlON 100 100 100 100 100 100 100 100 100 

• Partly baeed on eetimatea. 
l Excluding rayon and ataplo fibre. 

1936 *1937 *1938 
------

79.2 77.9 79.1 
20.8 22.1 20.9 

100 100 100 

71.3 69.6 71.8 
28.1 30.4 28.2 

100 100 100 

17.9 18.3 19.2 
5.5 5.7 5.6 

19.7 18 .• 19.2 
1.2 1.1 1.1 

21.7 20.7 21.' 
1.1 1.2 1.3 
1.2 1.2 1.2 
1.5 I.' 1A 
3.1 3.3 3.0 
6.3 6.6 5.7 
0.3 . o.• OA 
1.6 1.6 1.5 

11.7 11.9 ll.6 
6.1 6.0 5.2 
2.1 2.2 2.3 

----
100 100 100 

81.2 79.9 80.3 
18.8 20.1 19.7 

100 100 100 

711.2 77.7 78.2 
20.8 22.3 21.8 

100 100 100 

12.5 12.2 1 •. 2 
8.9 9.0 8.1 

23.3 22.5 22-' 
1.1 1.0 1.0 

29.5 28.6 28 •• 
2.5 2.8 2.9 
0.7 0.7 0.5 
1.3 1.7 1.3 
I.' I.' 1-' 
2.1 2.2 2.1 

10.1 10.6 10 .• 
3.7 •. 3 ..2 
2.9 3.0 3.1 

100 100 100 
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Appendix I. Table 5 (continued). 

hRcKNT.t.GB DlsTiuBunoN OP AooiUIG.t.TB PRoDUCTION OP PiwuBY CoiDIODITIBS, 

BY GBOUPS OP PRoDUCTS, 

Total Produdimt of Eada C<mliRD&I ~ 100. 

Continents and Groupo of Products 1925-29 1925 1929 1930 1931 1932 1933 1934 1935 

ELROPE (incl. U.S.S.R.). 

Agrictlltwml protitu:U • • - . - - - 83.6 84.6 82.2 82.6 84.0 86.0 84.6 83.1 82.0 
Xoa.<Jgriadtaml prodtu:U - . - - - 16.4 16.4 17.8 17.4 16.0 15.0 15.4 16.9 18.0 

TOTAL PRoDUCTION 100 100 100 100 100 100 100 100 100 

Foodm<fl• - - - . . - - - . - - . 80.6 81.6 79.0 '19.8 80.8 82.1 81.1 80.3 '18.9 
RJz. -.rial~ . - - - - - - - - . 19.4 18.4 21.0 20.2 19.2 17.9 18.3 19.'1 21.1 

TOTAL PBODUCTIOI< 100 100 100 100 100 100 100 100 100 
Cereals and '"'!!"'". - - - - - . - 16.9 18.4 15.9 17.3 16.3 17.3 19.7 17.7 17.6 
Fruit and ngetabiEe . 8.1 8.0 8.4 7.9 8.6 9.0 8.6 9.3 8.4 
Meat - - . . . . . . . . . . . . 22.6 21.6 22.7 22.8 22.6 22.1 20.7 20.8 20.4 
Sea fish - . . . - - . . . . - . . 1.0 1.0 1.0 1.1 1.1 1.1 1.1 1.1 1.1 
liilk . . . . - - . . . . . . . . 28.0 28.2 26.9 27.2 28.1 28.7 28.0 27.3 27.1 
Wine and hops - . . - . . . . . 2.6 3.0 2.6 2.2 2.6 2.6 2.3 2.8 2.9 
Coffee, tea, cocoa • . . . . . - . . - - - - - - - - -
Tobacoo. . - . . . . . - . . . 0.7 0.8 0.7 0.7 0.8 0.7 0.7 0.7 0.7 
Oil materials and oila . . . - . 1.4 1.2 1.7 1.1 1.6 1.4 1.4 1.3 1.5 
Textile fibres 1 • - . - . . . - - - 2.3 2.4 2.3 2.3 2.3 2.2 2.2 2.1 2.4 
Wood prodnciB· . . - . . . . - - 1.4 1.3 1.6 1.5 1.4 1.4 1.6 1.7 1.7 
Fuela and po...,.. . . . . . . . - . 9.2 9.0 9.8 9.6 9.4 9.0 9.0 9.6 9.7 
Metals . . - . . - - - - . . . . 3.6 3.1 4.1 4.1 3.2 2.6 2.8 3.6 4.1 
Non-metallic minerals • - . . - . . 2.2 2.0 2.4 2.3 2.1 1.9 2.0 2.2 2.4 

TOTAL PBODUCTIOB 100 100 100 100 100 100 100 100 100 
KORTH .AliERICA. 

..4gric1dtval prodtu:U - - . . . . . 66.'1 66.8 63.6 66.6 11.6 '15.0 '13.1 '10.4 67.6 
li OA.<JgriadtMml prodt1Ct8 . . . . U.3 33.2 36.6 33.4 28.6 25.0 26.9 211.6 32.4 

TOTAL PBODUCTIOB 100 100 100 100 100 100 100 100 100 
Food&laff• • . . . . - . . . - . 61.1 58.0 66.11 511.1 62.1 66.9 66.1 64.2 60.1 
&- tiUJI6iaU . . - . . . . . . . 42.3 42.0 44.1 40.11 3'1.9 33.1 34.9 36.8 39.3 

TOTAL PBODUCTIOB 100 100 100 100 100 100 100 -100 100 
CereaJ. and '"'!!"'". . . . . . - . . 9.0 8.1 7.9 9.6 9.3 10.0 6.9 6.6 7.8 Fruit and vegetablea . 3.0 3.0 2.6 3.3 3.7 3.6 3.5 3.7 4.0 
Meat - • • • • . . . . . . . . 23.4 u .• 22.8 22.8 U.2 26.6 27.9 27.8 21.6 8ea fiah • . . - . . . . . . . . . 0.6 0.6 0.7 0.7 0.5 O.IS 0.6 0.9 0.9 )fiJk . . - . - - - . . . . . . 19.1 19.2 19.2 20.0 21.4 23.7 23.3 22.8 23.4 Wine and hops . . . . . . - - - - 0.1 0.1 0.2 0.2 0.3 Iobacoo •••• . . . . . . . . 1.6 1.8 1.8 2.0 2.0 I. IS 1.9 1.1! 1.8 Oil materiala and oila . . . . . . 1.8 1.9 1.6 1.7 2.0 1.8 1.6 1.4 1.8 Textile fibre. 1 • . . . . . . . . . 7.1 7.8 6.8 6.7 8.4 7.3 7.2 IS.IS 6.0 Wood prodnciB . . . . . . . . 2.3 2.2 2.5 2.2 2.0 1.9 2.1 2.3 2.6 Faela and power • . . . . . . . . 21.9 21.0 23.1 21.6 19.6 19.0 20.1 21.4 22.8 Metala ••••• . . . . . . 7.6 7.6 8.3 7.0 4.7 2.6 3.2 4.2 6.2 Xon-metallic minerala • . '" . . . . 2.6 2.6 2.7 2.6 2.2 1.5 I. IS 1.7 1.8 

TOT.t.L PB0DUCTIOB 100 100 -100 100 100 100 100 100 100 

• Partly bGJ.or,d on ""timatee. 
1 Excluding ray<Jil and -pie fibre. 

1936 1937 *1938 
------

*81.0 *80.5 *80.5 
*19.0 *19.5 *19.6 

100 100 100 . 

*'17 .6 *77.0 *77.1 
*22.4 *23.0 *22.9 

100 100 100 
16.5 17.7 . . -
8.8 8.8 ... 

20.7 19.9 ... 
1.1 1.0 ... 

27.0 25.9 ... 
1.9 2.1 ... 
- - ... 
0.9 0.9 . .. 
1.4 1.4 ... 
2.7 2.8 ... 
1.8 1.9 ... 

10.1 10.1 . .. 
4.6 4.8 ... 
2.6 2.7 ... 

--
100 100 ... 

64.8 63.4 67.5 
35.2 36.6 32.6 

----
100 100 100 

51.1 64.1 60.'1 
42.3 46.9 39.3 

----
100 100 100 
6.5 7.4 9.6 
3.2 4.0 3.9 

22.9 18.9 21.4 
0.9 0.7 0.8 

21.7 19.9 22.0 
0.2 0.3 0.2 
1.5 1.8 1.9 
1.6 2.0 1.7 
6.3 8.4 6.0 
2.8 2.9 2.7 

23.5 23.1 21.9 
6.7 8.4 5.7 
2.2 2.2 2.2 
---100 100 100 
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Appendix I. Table 5 (continued). 

I'ERcBNTAOB DISTBIBUTION or AooRBOATB PRonuCTION or l'RnrARY Co1101onmES, 
BY GROUPS 01' PRoDUCTS. 

Total Production of Each Continent= 100. 

Continents and Groupe of Products 1925-29 

LATIN AMERICA. 

A gricuUural product& • . . . 
Non-agricuUural producl8 . . . . . 

ToTAL PaonuCTioN . 
Food8tulf• . . . . . . . . . 
Raw material& . . . . . . . . 

ToTAL PRonucnoN 

Cereals and sugar . . . . 
Fruit and vegetabl"" 
Meat .••••• . . 
Sea fish • . . . 
Milk . . . . . . 
Wine and hops • . . . 
Coffee, tea, cocoa . . 
Tobacco • . . . . . . 
Oil materials and oils . . 
Textile fibres 1 • . . . 
Rubber . . . . 
Wood producta . . . . . 
Fuels and power • . . 
Metals . . . . . 
Non-metallic minerals . . 

TOTAL PRoDUCTION 

AFRICA. 

A gricuUural produc18 
N on-agricuUural producl8 

. 

ToTAL PRonuCTioN 

Food8tulf• . . . . . . . 
Raw mal<rial.t . . . . . 
• ToTAL PRonuCTION 

Cereals and sul(ar . . . 
Fruit and vegetableo1 . 
Meat •••••• 
Sea fish . . 
Milk • 0 • • • • . . . 
Wine and bops • . 
Coffee, tea, cocoa . . 
Tobacco • . . 
Oil materials and oils . . 
Textile fibres 1 , . . . 
Rubber . . 
Fuels and power • . . . 
Metals • • ' • . . . . . . . 
Non-metallic minerals • . . . . 

ToTAL PRonuCTION 

• Partly based on estimates. . 
' Excluding rayon and staple fibre. 

85.4 
14.6 

100 
78.5 
21.5 

100 

13.8 
4.4 

39.2 
-

10.0 
1.0 
6.7 
1.8 
3.3 
5.2 
0.2 
-
5.4 
6.4 
2.6 

100 

84.9 
15.1 

100 
62.1 
37.9 

100 

14.9 
4.6 

15.1 
-

10.5 
3.7 
4.7 
1.7 

13.7 
15.9 
0.1 
3.4 
9.5 
2.2 

100 

1925 1929 1930 1931 1932 1933 

86.6 82.6 84.9 87.3 89.8 89.8 
13.4 17.4 15.1 12.7 10.2 10.2 

----------
100 100 100 100 100 100 

79.5 75.7 78.0 80.0 82.9 82.2 
20.5 24.3 22.0 20.0 17.1 17.8 

100 100 100 100 100 100 

12.9 12.2 12.2 12.8 13.1 13.3 
4.1 4.4 4.5 4.8 5.4 5.2 

41.9 37.7 38.2 38.5 38.9 39.3 
- - - - - -

10.6 9.5 10.7 12.2 12.8 11.5 
0.8 1.0 0.9 0.6 1.2 1.1 
5.7 7.8 7.9 7.0 8.4 8.6 
1.8 2.0 1.9 2.0 1.6 1.6 
3.6 2.5 3.5 4.1 3.0 3.2 
5.2 5.6 5.1 5.3 5.4 6.0 
0.2 0.1 0.1 0.1 - 0.1 
- - - - - -
5.0 6.5 6.4 5.9 6.0 5.8 
5.5 7.4 6.1 5.3 3.1 3.4 
2.7 3.3 2.5 1.4 1.1 0.9 

--------
100 100 100 100 100 100 

86.3 83.7 83.7 86.8 90.9 88.4 
13.7 16 .• 3 16.3 13.2 9.1 11.6 

----------
100 100 100 100 100 100 

63.4 60.4 60.5 64.7 68.8 64.2 
36.6 39.6 39.5 35.3 31.2 35.8 

------
100 100 100 100 100 100 

16.1 14.9 14.3 15.4 17.4 15.6 
4.9 4.3 4.3 4.9 5.8 4.7 

14.8 14.0 14.0 14.7 14.4 14.1 
- - - - 0.1 0.1 

10.6 10.0 10.2 11.1 10.7 10.0 
4.0 4.1 4.3 5.4 6.2 5.4 
4.6 4.8 4.8 5.5 5.7 5.8 
1.9 1.3 1.5 1.7 1.6 1.4 

13.6 14.0 14.0 12.2 13.9 14.3 
16.1 16.3 16.2 16.0 15.1 17 .I 
0.1 0.1 0.1 0.1 - -
3.3 3.2 3.1 3.0 2.6 2.6 
8.3 10.9 10.6 8.2 4.7 7 .I 
1.9 2.1 2.5 1.8 1.8 1.8 

--
100 100 100 100 100 100 

1934 1935 

87.7 86.5 
12.3 13.5 
----

100 100 

79.4 77.7 
20.6 22.3 
----

100 100 

12.6 10.5 
5.4 5.1 

38.5 40.6 
- -

10.8 10.8 
0.7 1.0 
7.8 6.6 
1.7 1.4 
3.8 3.3 
6.4 7.1 
0.1 0.1 
- -
6.5 7.0 
4.5 4.8 
1.2 1.7 
----

100 100 

85.4 U.1 
11.6 15.9 

100 100 

64.1 61.5 
35.9 38.5 

100 100 

16.1 14.8 
4.3 4.3 

13.3 12.7 
0.1 0.1 

10.1 9.8 
6.6 5.5 
5.3 6.0 
1.5 1.3 

13.6 13.8 
14.5 15.7 
- 0.1 
2.8 2.9 
9.8 11.1 
2.0 1.9 
----

100 100 

1936 1937 *1938 
------

86.2 84.0 84.7 
13.8 16.0 15.3 
------

100 100 100 

77.4 75.2 75.9 
22.6 24.8 24.1 
------

100 100 100 

12.4 10.9 13.5 
4.9 5.0 4.9 

38.0 37.8 36.9 
- - -

10.0 10.0 9.8 
1.2 1.3 1.2 
7.8 7.2 6.5 
1.4 1.4 1.4 
3.6 3.2 3.2 
7.0 7.2 7.2 
0.1 0.1 0.1 
- - -
6.9 7.7 7.5 
5.0 6.3 5.9 
1.7 1.9 1.9 
------

100 100 100 

82.2 78.5 78.4 
17.8 21.5 21.6 

----
100 100 100 

58.4 55.5 57.8 
41.6 44.5 42.2 

--
100 100 100 

13.3 12.2 13.!! 
4.4 4.2 4.4 

12.9 12.2 12.6 
0.1 0.1 0.1 
9.4 8.5 8.6 
3.5 4.1 5.7 
6.2 6.1 5.7 
1.3 1.3 1.3 

14.4 13.7 12.4 
16.6 )6.2 14..& 
0.1 0.1 0.1 
3.1 3.0 3.6 

12.7 16.3 15.7 
2.0 2.0 2.2 ------
100 100 .100 
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Appendix I. Table 5 (concluded). 

PBBcBliT..t.GB DISTBIBUTIOX OP AGGRIIG..t.D I'BODUCTIOX OP PRDU.BT COIIliODITIBS, 
BY GBOUPS OP I'BODUCTS. 

Total Produdiott of Eri Cmali-.1 - 100. 

Qmti:Dena and Gma~ of Producta 1925-29 1925 1929 1930 1931 1932 1933 1934 1935 1936 

ASIA. 

A grtcaltwml prod- • . . . . . . 90.1 91.2 88.9 89.3 89.9 90.7 90.2 88.3 88.1 87.9 
z•aa~ prod- . . . . . 9.9 8.8 11.1 10.7 10.1 9.3 9.8 11.7 11.9 12.1 

TOTA.L l'BoDUCTIOlf 100 100 100 100 100 100 100 100 100 100 

Foodllr.!f• • • . . . . . . . . . . 15.0 76.2 73.8 73.9 76.4 76.5 75.3 73.4 73.3 72.3 
&.-w. . . . . . . . . . . 25.0 23.8 26.2 26.1 23.6 23./i 24.7 26.6 26.7 21.7 

TOT.lL l'BoDUcrlOlf 100 100 100 100 100 100 . 100 100 100 100 
(".,.... and oagar. . . . . . . . . 42.S 43.S 41.9 42.0 4,4.0 43.2 42.S 41.2 40.7 41.4 
Fruit and ftl!"t&bles . . . . . . . 1.0 1.1 1.0 1.1 1.0 1.0 1.1 1.2 1.3 1.1 
lie&& - . - .. . . . . . . . . . . 4.0 4.0 4.0 3.9 4.0 4.1 3.9 4.1 4.1 3.9 
Sea fish • . . . . . . . . . . . . 1.8 1.7 1.9 2.0 2.2 2.3 2.7 2.7 2.6 2.7 
lfilk . . . . . . . . . . . . . . 15.3 15.7 14.9 14.7 15.2 15.3 14.6 H.S 14.6 13.7 
wu. . . . . . . . . . . . . . . - - - - - - - - - -
Coffee, -. COOil& . . . . . . . . 2.S 2.6 2.9 2.6 2.S 3.0 2.6 2.7 2.6 2.5 
Tot-ceo •• . . . . . . . . . . 3.5 3.7 3.4 3.5 3.4 3.5 3.3 3.1 3.5 3.2 
Oil materiala and oila . . . . . . 7.7 7.4 7.5 8.2 7.7 8.1 8.6 7.1 7.6 7.8 
Te:rtile films • • . . . . . . . . . 11.:11 11.2 11.4 11.4 9.7 10.1 10.6 11.4 11.1 11.6 
Rubber - . . . . . . . . . . . . 1.6 1.3 2.1 2.0 2.0 l.S 2.1 2.6 2.1 1.9 
wood producta • • • . . . . . . 0.3 0.3 0.4 0.3 0.3 0.3 0.3 0.4 0.4 0.4 
F'uela and ......- • • • . . . . . . 4.3 4.1 4.5 4.4 4.3 4.4 4.5 5.2 5.3 5.3 
MeaJ. ••••••• . . . . . . :11.7 2.3 3.0 2.8 2.3 l.S 1.7 .:11.2 2.7 3.1 
NOD-metallic miDerala • . . . . . . 1.0 0.8 1.1 1.1 1.1 1.1 1.2 1.3 1.4 1.4 

TOT.lL l'BoDUcrlOI 100 100 100 100 100 100 100 100 100 100 

OCEA.'"IA. 
Agrictdlraal prod- . . . . . 91.0 90.7 91.3 92.1 94.0 93.7 93.5 92.7 92.0 91.8 
S~prod- . . . . . 9.0 9.3 8.7 7.~ 6.0 6.3 6./i 7.3 8.0 8.2 

TorA.L l'BoDucno• 100 100 100 100 100 100 100 100 100 100 
FOOtl.aff• •• . . . . . . .. ..... 71.1 71.4 71.3 73.9 74.7 75.2 75.tl 75.2 74.9 14.tl 
&.-w. . . . . . . . . . . 28.9 28.(1 28.7 26.1 25.3 24.8 24.4 24.8 25.1 26.4 - --

TOTA.L l'BoDUCTIOI 100 100 100 100 100 100 100 100 100 100 
c-u and oagar. • . . . . . . . 12.9 u.s 12.1 16.9 15.4 15.6 13.4 10.S U.4 u.s 
F....- and Yoge&ablte . . . . . 1.7 1.6 l.S L5 1.7 1.7 1.7 1.6 1.5 1.7 
1lea ••••••• . . . . . . . 28.9 30.S 28.0 26.3 26.6 27.1 27.9 30.1 30.3 29.9 
Sea fioh .. . . . . . . . . . . . 0.1 0.1 0.2 0.2 0.1 0.1 0.1 0.1 0.1 0.2 llilk . . .. .. .. .. . . . . . . . . 26.6 26.2 2S.3 28.3 30.0 29.8 3l.S 3l.S 30.8 30.2 wu. and bop. • . . . . . . . . 0.3 0.3 0.3 0.2 0.2 0.2 0.2 0.2 0.2 0.2 Caffee.-.- . . . . . . . . 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 
To'- ••••• . . . . . . . - - - - 0.1 0.1 0.1 - 0.1 0.1 
Oil materialo and W. . . . . . . 1.0 0.9 1.1 1.0 0.8 0.7 0.8 0.8 o.s 0.9 
T~ tibrt.•. . . . . . . . . . 19.4 18.9 19.5 17.7 19.0 1S.2 17.4 17.2 16.7 16.7 Rubber ....... . . . . . . - - - - - - - - - -wood produca. : : : . . ........ 0.2 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 Fado and .....-r ... . . . . . . 3.5 3.8 3.0 2.6 2.3 2.1 2.2 2.3 2.5 2.6 
~fda~. . . . . . . . . . . . . 4.5 4.6 4.7 4.4 3.1 3.7 3.8 4.5 4.9 4.9 ~ llliDoorak. : . . . . . 0.8 0.7 0.8 0.7 0.5 0.4 0.4 0.4 0.5 0.6 

TorA.L l'BoDucnox - - ----- - --100 100 100 100 100 100 100 100 100 100 

• Partly b...J OD Mtull&te.. 
I E.wladirJ8 rayrm and otaple fibre. 

1937 •193S - -
86.2 86.4 
13.8 13.6 

-
100 100 

71.4 72.8 
28.6 27.2 

100 108 
40.7 41.2 

1.3 1.4 
3.9 4.0 
2.6 2.7 

13.4 13.8 
- -
2.6 2.7 
2.7 2.9 
S.3 s.o 

10.7 9.6 
2.5 2.1 
0.5 0.5 
5.S 6.4 
3.5 3.2 
1.5 1.5 

100 100 

91./i 91.2 
8./i 8.8 

--
100 100 

74.9 74.9 
25.1 25.1 
----

100 100 
13.2 . .. 
1.6 ... 

29.9 ... 
0.1 ... 

29.2 ... 
0.2 ... 
.0.1 ... 
0.1 ... 
0.9 ... 

16.2 ... 
- ... 
0.1 ... 
2.6 .. . 
5.1 ... 
0. 7 . .. 

- -
100 ... 
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Appendix II. Table I. 

WoRLD INnu o:r STOCK8 o:r PlmuBY CoJOIODITiliS, .An.roi!TBD :roa SBA.SONAL V .t.au.TioNs. 

Note •. - The world index given below nfen, as far aa possible, to vi1ible stocks, and covers twenty-four primary 
eommodi~ea, aU of which are included in the world indez or primary production. 

Th~ mdex le co~piled by the a~r~ne~ative method, employed in the calculation of the world Index of rrimary 
productton and explamed in the Introductory Note to Appendix I above. The r.rices used to calculate the aggregates 
are the 0:me as those used in the world index of primary production. The base 1 the quarterly level of stocks in 1929. 

The mdex 11 quarterly, and has been adjusted for teasonal variations by the method of movin' averages. 
The co~modities included in the general index, and their grouping for the purpose of the sub-ind•ces, are as follows : 
(A) Agrtcullura.l JH'Ot!.uc,.: (1) Foodatuffs: wheat, rye, ri~, sugar.t wine, coffee, tea, cocoa, tobacco, together wit.b 

barley, oats and maize (m view of the abaence of meat and. milk). (¥} Raw materiala of agricultural origin: linseed 
cotton, wool, raw silk. _ ' 

(8) Non-agricultural product•: rubber, petroleum, Iron ore, copper, lead, zinc, tin, cement. 
Tbe aggrefate of (A(2)) and (B) eonotituteo the group of Raw matuiall. 
The actua aeries employed are indicated in Appendix 11, Table 2. 

1929 = 100. 

End End.Qf-quarter indicea 

~ ~~~~~1~1~1~11~1l1ml~l~l1~ ~~~ ~ 

(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 
June ....... 77.0 80.4 88.7 90.3 98.7 110.7 120.4 124.4 122.7 119.6 108.9 
September •• 77.8 82.7 89.3 91.9 101.3 113.9 122.0 123.5 122.2 117.6 106.0 
December • , 78.5 85.1 89.7 93.5 104.0 117.1 123.9 122.8 121.6 115.2 102.5 

(ii) Stocu of A grictdt1WGZ Product6. --··r·· 78.2 87.3 87.9 96.4 107.0 121.5 129.2 130.7 130.7 119.6 
June ....... 73.5 80.0 88.1 89.1 99.2 110.6 123.5 130.2 130.8 129.6 115.7 
September . • 75.2 82.9 87.9 91.7 101.1 114.4 125.5 130.0 130.6 126.2 113.6 
December .. 76.7 85.6 87.8 93.9 103.3 118.7 127.3 130.1 130.6 123.2 109.4 

(iii) SlocU of Foodsluft&. 

Marcb ...... 71.2 74.1 78.1 84.0 96.8 103.7 114.3 120.4 122.2 125.9 115.1 
June ....... 72.2 75.1 79.0 86.6 100.0 105.4 116.2 121.0 123.3 125.9 111.8 
September .• 72.7 76.6 80.6 90.0 101.3 108.2 117.8 120.8 124.2 123.8 109.5 
December •• 73.2 77.7 82.3 92.9 102.0 111.9 119.1 121.1 125.2 119.5 106.9 

(iv) SlocU of Ra111 MakrialB of Agricultural Origia. 

March •••••• 69.6 87.3 107.9 96.4 95.8 114.3 137.6 148.8 148.5 141.0 129.5 
June ••••••• 76.3 90.8 108.4 94.4 97.5 122.2 139.9 150.8 147.5 137.4 124.3 
September . , 80.7 97.0 104.0 95.7 100.8 128.0 142.7 150.7 144.8 131.4 122.5 
December •• 84.2 103.1 100.0 96.1 106.0 133.9 145.6 150.3 142.6 131.1 114.7 

'(v) Stocu of Ncm·agrictdtural Product6. 

March •••••• 81.5 80.2 87.4 92.3 95.2 108.3 115.4 117.6 111'.2 107.4 102.6 

. Jo~~e ... • • .. 81.5 81;0 89.6 92.1 . 98.1 110.9 115.9 116.0 110.8 105.2 99.0 

September , • 81.1 82.7 91.2 92.1 101.5 113.1 116.8 114.0 110.0 104.9 95.1 

December 81.0 84.7 92.4 ~.0 105.1 114.7 117.7 112.3 108.5 103.8 92.4 

(vi) Stocu of Aa Ra111 MakrialB (iv plus v). 

March •••••• 78.3 82.3 93.2 93.6 95.4 110.1 122.1 127.1 122.8 117.6 110-~ 
June ••.•••• 80.,2 83.9 94.9 92.9 97.9 114.3 123.2 126.6 122.0 115.0 106.7 

September , , 81.1 86.8 94.9 93.2 101.3 117.6 124.7 125.2 120.6 113.0 103. 

December •• 82.0 89.9 94.6 93.9 105.4 120.5 126.2 123.8 118.9 112.1 99.2 

1 Uuadjuated indicea weN u follows : 
1938 

March 
108.7 
98.8 

June 
97.9 
80.5 

September December 
Total atocka • • . • • • • . • 
Stooke of foodstufla • • • • • • 
Stooke of all raw materialll • • • 116.8 110.2 

Souru. - Calculation of tbe Eoonomio Intelligence Service 

108.0 116.2 
98.0 115.5 

115.1 116.8 

(L. o. N.). 

99.3 
97.6 
95.6 
93.0 

105.9 
103.7 
100.9 
98.2 

103.9 
99.8 
95.6 
92.0 

109.9 
112.2 
114.5 
111.6 

89.7 
88.9 
87.9 
85.7 

95.8 
95.9 
95.3 
93.6 

1939 
Marcb 
105.3 
105.9 
104.9 

91.9 104.8 
93.2 107.1 
96.5 107.3 

100.9 1 

96.3 106.6 
96.8 110.1 
99.0 111.5 

102.4 

89.7 93.4 
89.4 96.9 
90.0 99.6 
91.1 1 

111.0 136.5 
113.3 140.1 

. 119.1 138.3 
128.1 

85.7 102.2 
87.9 102.7 
92.9 101.1 
98.6 

Tu.• 95. 114.0 
100.8 112.4 
107.6 l 
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Appendix II. Table 2. 
INDIC&s OJ' Srocu 01' !NDIVIDU.A.L PlmuJly CoiDIODlTIBS. 

Nole _ tTDless otherwise etated the figuft'l in the first eolumn (Italics) show, In abtolute quantltlee, the average 
IIPwl of siocb m 19'29; thoee in the Columns 1~1-1938 are inditee baaed on t_bat level and refer to atock• at the end o! 
'\'"NI' statf'd. \\llf'ft data ror 1929 are aot available, the ave~a~ level of stocks an the. nearat year baa been taken aa ban • 
i.be indices so obtained. u well aa the corresponding quantitative base f'gu~ are ga.ven in brack~ta. 

For a do&ailed deocriptioa o( U.e utun aDd ocopa of U.o different 1eneo, 100 'll'orld Pn>du£11011 Cllld Prlcea, UJffJ7, 
-113. 

FOODSTUFFS 

A...,...., 
JWS 

Metric 
toDS 

(000'1). 

.--: Total world sto<b .••• d ••·'" 
Four chid exporter'~. • G) u. 411 
Lo ...... Duube • • • • G) 1,111 
EUI'OpNJl importen • • o) I,U9 

World exportable otoclal . o) u.••• 
\\"oriel Yioible suppQ' f • , U,111 

.ftr1e: riSible ouppJy t . . . . . . 111 
Gamaay • • • • • • • • • (U~) 

11i<>e: .lapaa t , . . · · · · · • 
t;..s.A, t . . . . . . . • . 

...... : noible ouppQ' t . . . . • 
Gamaay •••••••• 

Oodo: VISible mpply t . · · · • • 
Germ&DJ' • ••••••• • 

MU.: VISible onappJy t . . . . . 
Mg<IWDe •••••••• 

lfl.l 
71.1 ... 

(U7) 

111 
('I) 

1,141 ... 
s .. _: Total sto<b. • • • • • • 6J '·"I 

\"ioible auppQ' t . . • . • 1,7H 

IFIM': .F.._• f •• ••·••• (U,IIl) 

CAlf•: World steeb • • . • • • • 
Vioible Mlppl)' t . .. . . . 

T•: Ullil<d ~ t ..•• _, ...... . 
c-: Emvpe ucl New Yorkf. 

r.- f'-IJ: u.s.A. t ....• 

RAW llATERIALS 

U...: V"IOible aupplyf •••• 

c-•: Total world sto<b ••• 
\\" orld ftible .. ppl)' t . • lliJJ- ..... . 

1,111 

~···· 117.1 

• 
H 

fll.7 

111.1 

•J 1,111 

'·''' ,,.11 

1931 

o) 105 
•J 115 
•J 76 
•J 78 
•J 110 

126 

161 

141 
118 

511 

78 

144 
176 

6) 134 
II!! 

(96) 

195 
124 

Jl4 
100 

~ 

115 

77 

•J 144 
172 

G) 85 

11'ool: ,. : 5 export.iDc -· d) 
Vioible IUppl)'f •••• 

,. ; Euopo (co..-) • • 

(61.1) d) (100) 
101.1 186 

11.1 711 

S.. .ak: Vioible oapply f • • . • 
'·' 229 

&blw: World lto<b • • • • • e) 116.1 
Viooble auppl)' f • • • • e) 117 

c-1: 5E1D'Op<8ll_,lltrieo. • • • 1,111 
t;.s..A.. -·-• • 11,111 

P-•: U.S.A. total f • . • . 111,111 

,_ Ore: l:.8.A. f • • . . . . • 11,111 
Fraace + Ill. Africa t. . 1,111 

Copper: Werld lto<b • • • • • 111.1 
fld.....S, l'i.+I.Americe t 11.1 

~: t:.S.A. total t. . . . . . . 111.1 

t;- "·•- t . • . • '·' 
ZUte; l:.8.A.+U.K.Yloibleoappl)' f 41 

Till: 1r811d -.u f . • . • • • 11.1 

c-rt: t:.a.A. f • • . • . • • 1,111 

169 
224 

489 
95 

Ill 

128 
168 

!Ill 
1113 

182 
1,478 

304 

181 

" 

193i 

o) 105 
G) 121 
o) 65 
o) 80 
o) 115 

123 

II! 
(100) 

149 
128 

52 
(100) 

88 
(100) 

140 
162 

6) 130 
185 

(94) 

162 
107 

131 
71 

106 

123 

144 

•J 177 
178 

G) 88 

d) (192) 
179 
88 

199 

169 
224 

464 
711 

83 

106 
177 

!10 
1146 

220 
!,278 

2711 

187 

75 

End-of-year Indices; average 1929 - 100 

1993 

G) 118 
G) 138 
G) 86 
•J 117 
•J 127 

110 

112 
(186) 

205 
158 

98 
(189) 

154 
(123) 

237 
196 

6) 114 
177 

(100) 

101 
147 

122 
84 

130 

125 

711 

•J 167 
170 

•J 99 

d) li:' 
120 

211 

175 
235 

"" 88 

84 

117 
158 

188 
5aO 

247 
8,2811 

22! 

78 

71 

19M 

a) 126 
G) 128 
G) 72 
•J 157 
a) 125 

106 

106 
(255) 

251 
138 

88 
(178) 

98 
(106) 

173 
147 

6) 108 
167 

(181) 

101 
J'ilj 

127 
83 

115 

127 

70 

G) 165 
132 

G) 105 

d) (147) 
209 
101 

188 

196 
2:;11 

415 
92 

711 

116 
100 

1118 
llti8 

262 
2,1~11 

261 

46 

78 

1935 

•J 100 
G) 95 
•J 27 
o) 145 
G) 77 

b) 

100 

84 
(224) 

132 
187 

89 
(lOll) 

122 
(220) 

10. 
300 

97 
132 

(Ill) 

1936 
. 

G) 82 
G) 7J 
G) 3\l 
o) l'lO 
G) 52 

85 

4.'1 
(100) 

89 
158 

97 
(85) 

117 
(186) 

146 
300 

6) 93 
114 

(110) 

158 •J 191 
152 J51 

Ill. 99 
55 77 

133 101 

138 126 

II! 

G) 141 
131 

G) 113 

d) (102) 
157 

114 

173 

174 
223 

328 
911 

75 

106 
147 

159 
~0 

262 
7~11 

183 

40 

80 

101 

•J 123 
J3o 

G) 94 

d) (69) 
164 
62 

148 

134 
185 

198 
118 

72 

106 
114 

117 
174 

206 
8119 

126 

64 

80 

G) 
a) 
a) 
a) 
•J 

1937 

55 
40 
40 
85 
23 
89 

48 
(258) 

105 
131 

711 
(195) 

90 
(241) 

175 
132 

6) 96 
1211 

(95) 

186 
135 

92 
67 

140 

127 

107 

•J 124 
153 

•J 114 

d) (49) 
200 

85 

133 

162 
191 

120 
125 

711 

138 
76 

145 
282 

174 
7811 

174 

71 

811 

_ f;~~~.';'E~~ m:::: ltoeb o( primary commodltloo.- (G) 8l.Vll.- (b) 8J.VIII.- (c) 81.1.87, 
Eu~ far wlae Ud., {JIJIJ'IJ, U!I.Wn (bal .. , 000'1) oDd petroleum (barroll 000'1) 

... !saM: • JV"I.e; •tv.w; • Jvat .. •ttt.oeka lD beijpum and Fr•nc• only. ' · 

G) 
G) 
a) 
G) 
G) 

b) 

1938 

83 
55 
32 
80 
38 

100 

65 
(420) 

237 

70 
(324) 

83 
(258) 

190 ... 
110 
129 

(93) 

15!1 

108 
64 

134 

... 
•J 206 

163 
•J 114 

d) (145) 
165 
78 

123 

152 
168 

248 
109 

77 

117 
144 

327 
175 

1,244 

80. 

82 

83 
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Appendix III. Table I. 

WoRLD hmiiX 01' INDUSTRIAL PRODUCTION, 

b lldl Not .. d- Th~ lndlcee repNient weighted af!thmetic averages of the avaUable national indices of industrial activity, excluding 
u Ill an electric-power generation. The weJght.l employed have been determined in accordance with the relative industrial 
~portance in 1925-1929 of the countriee concerned, ae estimated mainly on the basis of the net value of their industrial production 
The ~yeragelevel of the monthly lndicn for Europe a~d the world. is slightly lower than that of the corresponding annual indices: 
lnd~cc:_rerence ia due to the fact that the monthly indu~es of eertatn countri~ are 1eaa comprebelllive in acope than their annual 

1929 = 100 . 
Minlnr and manuracturlnr Manufacturinl only 

• 
Annual ~ Monthly lndlcel 

Annual :5 
Monthly lndlceo 

indices :li 1934 11935 1 1936 1 1937 1 1938 1 
indices " 

1934. 1 1935 T 193611937 1 I 0 
1939 :II 1938 

World. 
19'26 83.5 I 81.2 91.8 103.1 19'26 83.7 I 80.3 91.1 102.2 
1927 89.5 II 83.0 92.0 103.0 1927 89.4 II 82.6 91.9 102.5 
1928 94.0 III 86.2 93.0 103.5 19'28 94.5 III 85.6 92.0 103.9 
19'29 JOO.O IV 85.V 92.4 108.0 19'29 100.11 IV 86.1 93.1 108.2 
1930 88.6 v 87.1 93.0 108.7 1930 88.2 v 87.5 93.5 109.5 
1931 79.1 VI 85.8 92.0 107.7 1931 78.7 VI 86.4 92.3 109.3 
1932 69.8 VII 81.7 90.8 108.4 1932 69.6 Vll 81.5 91.9 109.3 ... . .. 
1933 78.2 Vlll 80.5 93.0 109.5 1933 78.2 Vlll 80.7 94.1 111.2 
1934 85.8 IX 81.9 96.4 114.2 1934. 86.0 IX 81.6 98.2 115.3 
1935 96.3 X 84.7 101.8 117.0 19351 97.2 X 84.7 102.3 117.9 
19~6 110.5 XI 86.2 104.0 120.1 1936 111.7 XI 86.4 104.0 121.1 
1!>:17 119.4 XII 90.5 105.6 122.1 1937 120.2 xu 90.7 104.5 123.0 
1938 111.5 1938 111.9 

World, ezdtuling 1M U.S.S.R. 
19'26 85.0 I 73.7 82.4 89.9 102.0 89.4 100.7 19'26 85.1 I 72.8 82.1 88.9 103.0 88.3 
19•27 90.8 II 75.6 82.3 89.0 104.0 90.1 100.5 1927 90.8 II 75.1 82.2 88.5 104.6 89.0 
19'28 94.8 III 78.6 82.9 89.6 106.1 90.8 101.4 1928 95.3 III 78.0 81.8 90.0 106.4 89.9 
19'29 JOO.O IV 78.7 82.9 94.1 107.7 88.8 1929 JOO.O IV 78.9 83.6 94.4 108.4 87.8 
1930 86.5 v 79.6 8:1.3 94.5 107.7 88.5 1930 86.0 v 80.0 83.7 95.3 108.6 88.1 
1931 74.8 VI 77.8 82.4 93.9 105.5 88.0 1931 74.4 VI . 78.4 82.7 95.5 106.3 87.6 
1932 63.8 Vll 75.0 82.4 96.4 105.3 90.1 193\l 63.5 VII 74.8 83.5 97.4 106.2 90.3 
1933 71.9 VIII 73.5 83.6 96.3 105.6 91.0 1933 71.8 Vlll 73.7 85.2 98.1 106.6 91.4 
1934 77.7 IX 73.5 85.1 98.8 104.9 95.0 1934 77.8 JX 73.1 86.9 100.0 105.3 95.0 
1935 86.0 X 75.1 89.3 100.1 101.4 97.7 1935 86.8 X 75.1 89.8 101.2 101.9 97.9 
1936 96.4 XI 76.2 90.9 103.4 96.8 101.9 1936 97.3 XI 76.4 90.9 104.5 96.3 102.4 
1937 103.7 XII 80.2 92.6 106.5 93.4 101.5 1937 104.2 XII 80.5 91.7 107.5 92.0 102.2 
1938 93.0 1938 92.9 

Eur<rpe, ezdtuling 1M U.S.S.R. 
19'26 79.~ I 79.7 85.7 95.1 105.0 108.2 114.0 19'26 80.0 I 79.2 86.0 1>4.5 106.1 108.6 
19'27 93.4 11 81.2 87.0 96.4 107.4 110.6 116.2 19'27 93.3 II 81.0 87.5 96.9 108.5 111.2 
19'28 96.5 Ill 84.1 88.8 97.8 109.6 111.2 117.7 19'28 97.0 Ill 84.4 87.1 98.6 111.0 112.2 
19'29 JOO.O IV 83.2 90.1 100.3 112.8 108.6 19'29 JOO.O JV 83.7 91.3 101.6 114.0 109.7 
1930 92.0 v 83.V 91.5 101.4 112.6 109.0 1930 91.9 v 84.6 92.9 102.8 114.3 110.3 
1931 80.8 VI 82.8 89.2 98.1 111.3 107.5 1931 80.5 VI 83.5 90.4 99.8 113.0 108.7 

1932 71.9 VII 82.7 88.9 98.9 110.7 106.7 193\l 71.7 Vll 83.4 90.1 100.1 112.4 107.9 

1933 77.6 Vlll 81.11 ~9.6 99.0 109.4 104.2 1933 78.0 VJll 82.6 90.9 100.5 111.4 105.8 

1934 85.9 IX 83.8 9'2.1 10'2.5 113.0 109.6 1934 86.7 IX 84.4 93.2 104.1 114.7 111.2 

1935 93.1 X 85.1 95.1 104.9 112.6 110.6 1935 94.3 X 85.6 96.1 105.9 113.8 111.8 

1936 101.4 XI 86.5 95.6 107.5 114.8 112.6 1936 103.0 XI 86.5 96.3 108.6 115.8 113.6 

1937 IIUI Xll 8S.6 94.1 107.8 112.5 111.5 1937 112.8 Xll 85.7 94.5 108.7 113.4 112.7 

1938 109.5 1938 110.8 

N ort!. ..4 moricG. 

1926 90.5 I 65.9 76.7 82.9 98.4 68.9 85.8 19'26 90.5 I 64.1 75.6 81.1 97.0 65.4 

1927 88.V 11 68.4 75.3 79.7 97.9 67.9 83.2 1927 88.9 ll 67.4 74.2 77.7 97.6 64.2 

1928 93.4 III 7U 74.2 78.9 99.4 68.0 83.3 1928 94.2 Ill 69.2 73.1 78.7 98.3 64.2 

1929 JOO.O IV 72.0 73.1 85.7 99.7 66.5 78.8 1929 JOO.O IV 71.6 72.7 84.5 99.4 62.7 

1930 80.11 v 73.2 72.6 85.5 99.8 65.8 . . .. 1930 80.0 v 73.0 71.6 85.2 99.4 62.8 

1931 68.4 VI 70.6 73.1 87.3 96.8 66.3 ... 1931 67.4 VI 70.4 72.0 88.5 96.4 63.6 

1932 M.4 Vll 65.0 73.2 91.3 96.V 71.1 ... 1932 53.4 Vll 63.4 73.8 91.7 96.4 69.8 

1933 64.8 Vlll 62.7 75.0 91.0 99.1 75.1 ... 1933 63.3 Vlll 61.8 75.5 92.7 98.6 73.8 

1934 67.8 IX 61.2 75.6 92.7 94.3 78.1 ... 1934 66.2 JX 59.4 77.8 93.ll 93.0 76.0 

1935 76.4 X 62.8 80.7 11'2.7 81.4 82.0 ... 1935 76.1 X 61.8 80.3 93.3 86.4 80.7 

1936 88.9 XI 63.4 83.5 96.5 76.3 88.1 ... 1936 88.6 XI 63.2 82.5 97.0 73.6 87.6 

1937 93.4 xu 7U 88.1 IO'U 72.0 88JI ... 1937 9'2.3 xu 71.7 8S.5 102.5 68.3 87.8 

1938 73.7 
1938 71.7 

Sou,, - CalculaUOD or tbl Economic lntellireDcO SorvlCI ol tbo L.o.N. 

1939 

100.8 
100.6 
101.5 

115.1 
117.5 
119.1 

84.5 
81.9 
81.3 
78.1 ... ... ... ... ... ... ... ... 
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Appendix IlL Table 2. 
• 

0olllPOSITIIINDia8 CW PaoDVC'l'IOlf 01' ~ .t.lfD 0oNSVIU'TlON GooDS. 

P. L - ProduCI!III' urreotmen' goods. Aut. - Automobileo. 
C. - Gooda cummtly OOII8UJiltld. B. - Building. 

1929 - 100. 

I Caaada 
United Stateo Jap•n U.S.S.R. Gennany 

y..,. 
P. L I AuL I B. I P. r.l AuL I B.• I P. L I P. I. I AuL I c. P.J., AuL B. I c. c. c. c. 

83.~ 
(1930-IUO) 

141.8 248 120.7 78.7 72.4 103.1 114.8 1!'30 ........ 75.9 58.4 ~-~ !KI.5 74.7 59.3 88.3 100 100 
141.1 49.2 51.3 67.7 88.0 1t'31 46.5 81.4 55.6 85.8 49.0 44.4 49.1 84.6 91.3 100.1 183.1 135 ......... 

104.4 105.5 213.1 1,403 155.1 35.3 au B·U 77.7 193i 17.3 13.1 26.3 78.7 27.2 25.9 19.0 75.2 ...... 
134.4 117.6 234.8 2.9H 164.8 45.9 65.5 34.3 82.5 1933 ~8 liS.. I 17.3 84.1 4t~ 35.~ 18.8 83.8 ....... 

lt7.8 4.257 188.1 77.3 104.11 49.8 112.0 1t'34 55..'2 44.5 21.8 114.3 46. 51.1 16.6 82.~ 168.0 ~11.8 ....... 
73.3 35.0 87.2 1114.7 138.5 388.0 5.677 224.1 106.7 149.4 61.9 92.8 lt>aS ....... ~-0 65.~ ~-1 98.0 60.4 

100.4 19<36 76.3 61.8 ~:~ 109.7 60.8 83.0 57.4 114.0 218.4 141.8 485.7 8,024 286.0 116.6 177.6 ,87.7 ...... . •117.1 108.1 1937 91.5 ~~ 35. 117.6 8~.4 89.E 61.0 114.0 ll61.2 154.9 509.5 11.711 811.0 127.5 214.4 ......... 
31.6 46.7 6:U 85.5 12,631 148.8 220.2 112.7 113.8 1938 •••••• 76..1 105.1 54.4 . . . . .. . . . ... 

Quarters 
48.1 51.1 15.0 83.2 158.3 118.1 ll68.3 3,780 179.4 88.5 87.0 44.1 lll.t lt'34 I •••• 5i . .f 44.7 13.5 84.0 

II •••• 51.1 63.4 17.8 115.0 57.6 60.3 19.3 8l!.9 170.9 124.6 200.8 4,261 177.4 75.7 137.0 48.8 112.0 
Ill ••• 50.5 46.1 13.4 100.3 36.5 46.9 15.1 80.1 164.4 130.2 ll83.0 4,115 160.8 82.4 127.1 53.0 110.8 
IV ••• M.8 18.8 12.3 1111.0 41.2 41.7 16.9 85.5 184.6 138.6 320.1 4,875 136.4 82.8 88.8 52.8 114.1 

1935 I •••• 54.8 76.7 ~:~ 86.8 57.8 77.3 19.5 118.3 189.1 129.6 331.7 4,968 lllli.S 92.8 136.4 47.0 114.5 
II •••• 55.8 73.3 22. 97.3 53.4 73.1 40.0 85.5 193.1 138.3 356.8 5,161 202.6 111.3 166.3 42.1 110.7 
Ill ••• 6-1..2 4!;~A =::: 102.4 62.8 51.6 38.2 86.3 187.0 141.7 870.1 6.177 198.8 118.1 157.2 78.1 111.4 
IV ••• 11.1 85. 106.3 71.6 76.1 41.2 !KI.6 202.8 148.11 413.4 6,113 286.0 108.11 137-f> 85.4 114.4 

1931 I •••• 85.1 55.4 33.9 101.7 68.0 76.1 38.1 88.6 2011.1 130.3 450.0 7.758 265.1 116.0 ~~-~ 77.4 118.8 
II .... 76.~ 60.7 25.8 1ru 79.6 88.2 62.8 89.8 214.7 138.8 489.8 7,756 264.8 124.2 1116.6 76.5 17.4 
Ill ••• ::1 89.4 25:~ 111. 88.1 84.5 68.2 86.6 210.7 145.4 481.7 8.460 263.8 1211.3 185.7 83.1 1111.1 
lV ••• 77.9 liS.. II II 85.4 711.4 62.4 101.1 240.11 156.3 521.8 8,460 340.1 115.3 164.6 u:u 106.5 

1937 I 85.8 "1:~ 33.4 ll)t ~-~ 89.1 83.3 101.4 liSC!·~ 149.5 . . . 9.871 ... 112.8 189.9 83.5 106.4 
II .... 89:s 67. 

41_:; 
118. 86.0 117.5 78.8 99.7 262.5 157.4 . . . 10.734 . .. 132.5 2211.1 117.!1 104.8 

Ill ... 100.4 66.7 31. 117.1 1111.3 104.0 56.3 112.6 251.3 157.6 ... 11.838 . .. 137.8 226.8 85.11 108.7 
lV ... 89.8 87.7 33.6 l!IU 61.8 77.0 48.7 8l!.3 284.0 156.2 ... 12,974 . .. 1!17.0 111.6 121.4 U3.o 

1939 I 77.~ ~4 :;~ 100.1 ~:~ ~:~ 41.~ 79.8 290.6 137.4 . . . 1!.488 ... 126.4 218.4 87.7 112.8 
II .... ~~ 5 - 101.7 48. 37. 62.5 79.5 302.7 140.1 . . . 12,548 . .. 147.6 245.1 85.8 108.1 
Ill ... 70.3 48.1 31.7 106.3 55.4 33.1 69.1 110.3 ... ... . . . 11,851 ... 15~:~ 217.2 78.5 112.1 
IV ••• 78.6 so..- 35.1 111.7 74.9 68.9 75.6 114.0 . . . . . . ... 12,050 . .. 144. 200.3 118.8 1111.4 

1939 I •••• 78.3 511.3 211.2 107.1 67.8 72.8 71.1 113.-& ... ... . .. 11,8110 ... 148.6 m.2 84.4 IH.I 

I Belgium Demnarl< Eotonia I Finland I Fnnce 
y .... 

P.L I I P.L I P. L I IAuLI B.• c. c. c. • P. L I B.• I c. P.J. B. c. 

~- .......... 84.11 87.3 88.5 111.! 106.8 87.8 1111.0 81.5 59.8 118.8 87.11 115.8 111.1 117.0 
1£<31 ......... 75.4 113.4 8l!.3 113.3 104.1 110.6 110.4 87.5 ll3.4 110.7 Bl!.O 84.0 100.8 83.2 
1113! .......... ft.7 113.1 71.7 611.7 109.5 76.2 77.8 68.4 38.0 115.8 60.11 71.7 78.6 77.4 
1933 .......... 64.1 112.8 73.5 83.1 121.6 711.3 80.7 79.0 44.8 109.6 70.7 77.8 73.8 111.9 
1!<34 ........... 71.1 77.0 62.11 101.1 128.4 103.8 IKI.I 105.5 102.0 125.1 66.0 77.3 67.5 83.1 
1{033 ........... 77JJ 1111.5 81.2 112.4 135.1 112.1 100.8 102.0 120.8 139.8 65.0 611.1 57.9 83.4 
193'1 ............ 80-f> 112.4 87.6 116.11 140.5 1211.8 JI1.4 ll4.f> 165.8 155.8 71.2 81.4 55.6 113.1 
l!io37 ............ 116.0 85.8 110.4 127.0 148.1 1611.11 118.3 127.4 2211.7 174.!1 80.5 79.5 52.4 114.4 
I!t38 ...... 71.3 81.11 17.8 121.4 145.11 181.7 120.4 1111.8 278.5 178.0 68.3 118.2 48.4 88.8 

Qumen 
1.SI34 I •••• . 76.5 . . . . . . 58.3 . . . . . 

II •••• . 92.4 . . . . . . 148.8 . . . . . 
Ill ••• . 77.0 . . . . . . . 128.1 • . . . . 
IV ••• . 62..0 . . . • . . 77.8 . . . . . 

113$ I •••• . 78.1 . 107.!1 1!8.5 1111.8 115.0 . ll!4.5 . . . . . 
II •••• . 133.1 . 109.11 128.5 118.4 114.0 . 126.7 . . . . . 
Ill ••• . 105.8 . 111.5 130.5 125.8 108.0 . 136.7 . . . . . IV ••• . 83.1 . 111.1 132.3 106.9 108.3 . 15.4 . . . . . 

~I .... . 100.0 . 0108.8 •133.1 110.8 Jl0.7 109.1 109.0 157.11 70.5 76.5 82.2 113.3 
II .... . 104.3 . ll9.0 140.3 127.3 102.0 108.9 200.4 149.6 71.8 77.0 58.4 86.8 
Ill ••. . 1<3.0 . 123.4 14I.o 146JJ ll7.4 124.1 125.8 154.1 66.7 72.9 61.8 85.3 
IV ... . 71.8 . 122.8 1311.8 134.5 115.8 113.4 228.4 160.0, 73.1 110.0 61.2 118.4 

Uo37 I .... . 1'1.4 . IIIJJ 141.7 134.7 Jl0.5 126.5 1115.0 11!4.6 80.2 811.6 81.8 118.2 
If .... . ~.8 . 126.2 14.').5 174.8 115.0 121.1J 210.4 171.5 83.0 74.7 60.8 93.9 
Ill ••. . fill. I . 123.0 138.5 1116.1 124.1 1:i8.4 223.2 172.1 77.7 77.0 48.2 82.7 
1V ... . 72.2 . 11~.8 137.1 179.3 123.1i 124.5 2110.1 170.4 82.0 80.6 46.3 113.11 

~I ....... . 11!.8 . Jl9.5 141.11 168.11 Jl8.8 125.8 185.7 195.5 77.8 84.8 47.1 88.1 
fl .... . ., . .,_, . 122.1 147.3 18-1.7 I1Jil.8 124.5 2:14.1 168.11 611.8 77.3 48.1 86.4 Ill ••• . 113.1 • l19.9 145.0 11111.0 122.7 l19.t 212.5 169.8 61.1 88.5 49.2 81.8 
IV ... . 81.0 . 122.11 146JJ 1110.4 133.3 116JJ 381.7 1111.8 68.1 117.2 49-f> 110.7 

1- f .... . ... . IIU 144.6 1~5.3 135.0 141.9 153.8 186.0 75.8 108.9 54.2 118.1 

' c-t.--~~ t.o ll<>or-op- af reoldenU.I bulldlqiD 37 St.lt.eo (F W. Dod11e Corporation). • Number 
.t ~ .....,.., .... (ladudjflC' retmiJdiDC and a.ll«atloaa) la 115 town1 end loceUU•. • Excludin1 Marcb, wbeo pro-
- .ldl -111 .. - .. .., n'-!va Jodo.out. • BuJidW, permlla Holllnld (cubic opace). 

r. -- : fbtloMI IMIU11 euopt - P .f. for the United 8t.lt.eo, •• well u Hrln P. f. and C. for Canada, Japan, 
•"'Mont, Mflium. llo&oouo, Fuu.ond1 p,...,._. ,Italy, Latvia, Poland, the United KillfldOm, &woden and. ltw:li.Q­

IIiM'U.O, ......,. Joat-a beoo <aJcuioolefl D1 the £co110mlc JokiiliODCe 8en1u. 
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Appendix IlL Table 2 (concluded). . 
Collll'OSITB INDIOBS OJ' PBonuCTioll' Oil' lli'USTIIE!I'T AND Coli'!'IUKPTioll' Goons. 

P. I.- Producers' investment goodll. Aut. = Automobiles. 
C. == Gooda currently oonsumed. B. = Building. 

1929 = 100. 

Yean 
Italy 

I ___ L_•,t~~·~-~I----1N~o~nn~y~----I---~N~~:h:6~··~n~d~·~--
P. L I c. P. I. I B.• I c. P. I. I B.• I c. P. I. I Aut. I B. I c. 

1930 •••••. 
1931 •••••• 
1932 •••••• 
1933 •••••• 
1934 •••••. 
1935 ..... . 
1936 .... .. 
1937 .... .. 
1938 .... .. 

Ouarten 
1934 I •••. 

II ••.. 
Ill ••• 
IV ••• 

1985 I .... 
II ••.. 
Ill •• , 
IV ••. 

19811 I •••. 
II .. .. 
Ill .. . 
IV ... 

95.9 
85.8 
75.5 
80.4 
80.8 
99.2 

107.7 
ll3.0 
117.0 

74.8 
81.1 
85.9 
82.8 

84.1 
98.0 

109.0 
105.7 

102.5 
108.2 
lll.8 
108.8 

1937 I .. • • 107.l 
II .... ll5.6 
Ill ... ll6.0 
IV ... ll3.0 

1938 I • • .. 118.i 
II .... ll6.5 
Ill .. . ll9.1 
IV ... ll9.4 

1989 I 119.7 

80.0 
43.3 
48.6 
69.6 

. 74.7 
82.0 
85.1 

125.2 
115.1 

75.8 
86.6 
88.8 
76.8 

87.2 
76.9 

ll1.5 
84.9 

136.0 
ll9.5 
143.8 
134.8 

126.8 
120.1 
108.4 
105.9 

122.0 

87.8 
52.8 
45.1 
53.1 
88.8 

l16.2 
60.0 
85.8 
83.2 

68.4 
93.8 
99.2 
93.6 

108.4 
130.5 
ll7.5 
108.3 

72.0 
53.8 
51.8 
62.1 

66.9 
67.5 
66.1 
62.4 

59.5 
58.1 
64.1 

. 70.9 

90.0 
81.8 
68.1 
76.8 
75.7 
83.1 
78.2 
94.o& 
92.9 

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 

109.3 

104.8 
95.3 
71.8 

100.o& 

114.1 
94.7 
60.9 
72.8 
95.0 

100.4 
ll8.3 
138.1 
159.4 

8U 
125.7 
141.7 
ll8.9 

97.8 
146.5 
167.1 
157.9 

121.0 
163.8 
188.7 
173.6 

111.8 
89.4 
87.2 

122.0 
141.7 
149.9 
154.3 
168.9 
183.2 

•• 

150.0 
137.2 
140.8 
193.9 

149.8 
149.8 
154.1 
223.3 

185.! 
158.2 
168.9 
221.3 

108.8 
74.9 
88.3 
93.1 
98.1 

109.1 
121.9 
135.6 
135.7 

100.9 
102.0 
103.0 
104.8 

108.9 
107.8 

99.1 
109.8 

113.6 
112.8 
120.4 
124.3 

130.4 
132.4 
130.1 
134.8 

141.0 
136.!1 
125.7 
139.6 

83.5 98.5 125.6 192.3 139.8 

Yean 
1
1 
___ P_ol,o_nd __ l Roumonlo I United Kingdom 

P. I. I C. P. I. I C. P. 1.1 Aut. I B.• I C. 

1930 .... .. 
1931 .... .. 
1932 .... .. 
1933 ..... . 
1934 .... .. 
1935 .... .. 
19:16 ..... . 
1937 ..... . 
1938 .... .. 

Quarten 
1934 I .... 

II • • .. 
Ill ••• 
IV ... . 

1985 I ... . 
II .. .. 
Ill ... 
IV ••• 

1936 I •••• 
II .... 
Ill ... 
IV •• , 

1987 I ... . 
II ... . 
Ill ... 

.IV ••• 

1988 I .... 
II • • • • 
Ill ... 
IV ••• 

1939 I .... 

83.5 
67.9 
49.1 
61.3 
73.0 
82.4 
98.8 

123.0 
135.1 

70.0 
74.8 
71.11 
76.3 

79.4 
80.4 
82.9 
86.7 

86.4 
95.5 

108.5 
107.8 

114.8 
120.7 
126.1 
131.0 

138.5 
132.9 
136.1 
138.0 

140.1 

90.8 
79.3 
68.8 
73.9 
82.6 
88.8 
95.9 

107.8 
114.9 

82.8 
83.0 
78.9 
86.6 

85.8 
88.0 
89.6 
91.8 

98.8 
94.o& 
97.3 
118.6 

107.1 
105.o& 
109.9 
108.7 

116.0 
11ll.8 
114.9 
116.0 

122.2 

96.4 
96.6 

100.11 
104.1 
121.5 
124.8 
133.0 
132.2 
131.5 

11ll.o& 
125.5 
126.6 
1!17 .11 

122.0 
ll8.8 
125.4 
130.6 

129.o& 
131.0 
135.9 
136.0 

129.5 
126.9 
134.9 
137.6 

180.1 
131.11 
128.1 
136.0 

99.1 
98.9 
81.3 

111.6 
131.0 
1ll2.1 
129.9 
134.4 
127.0 

121.4 
120.6 
143.11 
135JI 

116.5 
109.2 
136.0 
126.6 

121.0 
116.5 
139.7 
142.7 

124:4 
123.1 
147.1 
143.3 

107.0 
117.8 
138.6 
144.8 

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 
98.1 145.8 157.!1 107.9 

102.7 178.5 177.2 114.0 
120.6 201.5 169.6 121.2 
133.7 208.2 152.8 127.3 
ll9.6 187.2 136.4 122.8 

89.8 170.7 154.6 109.0 
91.9 155.4 175.1 106.9 
91.2 106.0 139.7 104.6 
119.9 151.1 159.7 118.2 

103.2 202.7 171.9 118.1 
101.8 175.4 185.6 ll2.3 
101.0 154.7 165.9 1ll.2 
106.7 181.1 185.6 124.0 

115.3 218.4 168.5 121.7 
120.4 216.3 189.0 ll9.0 
ll9.9 165.9 159.7 ll6.3 
129.0 !110.5 161.2 128.7 

182.3 235.1 142.1 126.1 
135.5 232.8 167.9 127.7 
133.4 177.0 139.9 123.3 
13!;.8 187.8 16U 133.6 

13U 115.2 141.7 127.0 
119.7 201.5 156.8 ll8.3 
ll0.6 147.2 127.7 116.6 
116.111184.5 ll6.5 128.9 

127.7 238.9 126.2 130.7 

105.4 
108.6 
154.8 
123.9 
145.0 
165.8 
240.8 
186.0 

. 173.5 

139.4 
98.1 

162.2 
180.1 

128.5 
191.9 
ll4.3 
228.6 

171.1 
236.8 
231.8 
324.1 

261.3 
247.4 
ll4.5 
120.9 

110.3 
174.1 
131.0 
278.5 

96.1 
81.8 
97.o& 
94.8 
97.o& 

106.o& 
ll3.6 
121.8 
llU 

90.5 
96.5 
92.7 

100.2 

100.7 
103.o& 
96.2 

ll2.5 

108.9 
ll2.6 
107.o& 
117.4 

114.5 
120.0 
ll6.8 
127.0 

109.5 
lll.ll 
108.1 
118.8 

113.1 

Sweden 

93.8 
72.0 
55.5 
59.8 
66.1 
64.6 
73.7 
98.o& 

104.1 

• 

P. I. I B.• I c. 

98.5 
89.0 
79.o& 
83.8 

108.7 
123.0 
133.3 
153.5 
147.0 

96.7 
107.3 
ua.8 
117.5 

ll7.2 
121.5 
125.0 
128.o& 

126.7 
131.8 
134.5 
140.1 

146.0 
154.1 
166.o& 
158.0 

150.4 
147.9 
143.!1 
147.5 

107.4 
86.9 
76.8 
47.9 

102.5 
126.o& 
141.1 
131.7 
168.!1 

74.!1 
104.6 
89.1 

141.7 

168.8 
142.0 
84.1 

111.8 

142.0 
143.0 
116.8 
16!1.6 

152.8 
142.8 
81.5 

150.0 

204.1 
145.1 
140.6 
183.1 

267.9 

102.i 
100.o& 
98.5 

106.0 
119.8 
127.6 
137.0 
147.1 
141.8 

ll5.9 
ll9.7 
120.2 
123.6 

126.0 
127.0 
126.7 
130.8 

192.7 
136.1 
137.8 
142.3 

142.8 
146.8 
149.1 
150.5 

146.4 
141.5 
136.1 
139.8 

142.1 

ll0.8 
103.8 
71.5 

ll7.1 
100.1 
80.0 
59.0 
69.9 
83.8 

112.8 
101.5 

99.o& 
87.!1 

96.5 
84.5 
81.5 
57.7 

67.7 
56.2 
53.0 
59.o& 

66.4 
76.9 
65.o& 
71.o& 

97.11 
88.o& 
78.5 
70.!1 

100.5 

102.2 
98.0 
90.o& 
94.4 
97.5 
98.1 

102.4 
109.6 
llO.ll 

CzecbcH!Iovakio 

P. 1., B.• I c. 

85.2 65.5 92.0 
70.6 75.0 87.1 
o&l.5 87.6 74.6 
43.0 62.4 70.1 
49.0 50.3 79.8 
59.0 85.5 79.7 
71.1 44.0 89.1 
96.6 45.1 99.7 

4!1.0 1o&.l 76.9 
53.4 40.9 83.8 
50.4 77.7 79.7 
48.9 76.0 76.1 

53.9 21.9 75.9 
54.1 21.7 77.8 
59.9 50.0 76.5 
65.3 48.5 88.1 

80.5 12.5 88.7 
65.8 80.7 87.5 
71.1 66.8 87.1 
87.8 65.9 93.9 

92.2 16.9 98.8 
96.6 30.0 104.4 
97.7 59.6 98.2 
911.1 "·8 96.8 

86.3 18.3 87.5 
89.7 29.8 88.8 . . . .. . . . .. . . .. . . . . .. 

• Net. lncreaH In number of dwellings in boroughs or more than 1,000 lnbabJtanta. ' Number of dwelhnp 
at.arted on new rround. • Estimated cost of p~an1 approved for dwel.linc-houaes by 146 lo~al a~thoritiea~ 
• BuUdlnl permit.a delivered tor number of rooms (dwelhnp) iD 11 laraer towna. ' Number oJ penwt.l delivered. for 
~Ill uUIIeaUoD o.l DOW buildiDP ID 38 principal towno. 



AI'!!"D-
tiDe 

Coontr)' Union o AlbaD1I Banco 
s.. Africa Ce11tral 

deJa Re 
publica 

Average 
106.8 103.7 1!'26 

1!>.?7 106.9 100.0 101.8 
I ;>;!II 103.8 103.6 102.1 
lt!S 1 ... 1 1011.1 1011.1 
1930 88.5 88.0 95.6 
1931 80.8 90.3 92.3 
1!'32 79.0 73.6 92.8 
1933 80.1 57.1 88.8 
193! 87.7 51.1 101.9 
1935 81.8 56.! 100.6 
1936 80.0 62.6 102.9 
1937 87.0 64.6 116.8 
1938 90.0 63.6 109.4 

(G} fe} (a} 
1938 1 9U 66.! 116.8 

II . 65.7 115.3 
Ill 63.6 113.5 
IV 89.8 64.9 112.1 
v . 64.11 110.3 
VI 6UI 108.1 
n1 88.11 62.1 107.11 
VIII . 62.4 106.1 
IX 62.8 105.!1 
X 88.7 62.7 105.6 
XI . 63.1 105.3 
XII . 62.8 106.8 

1939 I 87.7 62.8 106.9 
II . 62.5 106.2 
111 62.4 107.0 
IV 86.3 65.4 106.5 
v . ... 106.5 
VI . ... ... 

Count~")' Cue bet- Denmar~ Danzic Slovakia 

AT<np 
11126 103.4 108.3 108.0 
11127 106.0 101.11 107.8 
1!11!8 106.1 101.11 104.5 
lt:ll 1 .... 1 ... 1 1 ... 1 
11<'10 88.8 86.1 89.7 
1931 80.6 75.9 78.4 
1931 74.5 77.8 67.5 
1933 72.! 83.3 66.2 
1934 74.0 80.7 64.8 
1935 77.2 92.1 86.0 
1936 77.4 97.2 102.1 
1937 62.0 110.1 107.4 
1938 81.3 104.1 98.4 

((} (a} (<} 
1938 I 8lJ.3 110.1 101.1 II 8lJ.O 108.3 99.4 

Ill 79.1 106.5 99.5 IV 8lJ.I 104.8 ~~~-I v loU 103.7 1(7.11 
VI 80.4 I<J2.8 117.6 VII 8lJ.3 i<J2JJ 117.11 VIII fJJJ.7 101.9 95.8 IX 82.5 101.9 1(7.1 
X 82.11 llJ2JJ 117.6 XI llll.7 101.11 ~-1 XII 84.6 101.11 99.5 

lf13!11 115.7 101.11 100.4 II 84-e i<JI.tl 100.7 
Ill h5.5 1<.-J.II 100.11 IV 87.0 I< .. J.9 101.0 v 87.1 1<J2.8 ... 
Vf ... I<JI.II ... 
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Appendix IV. Table I. 

llmroBS OJ' WROLBS.l.LII PRiem. 

1929=100. 

-" Australia 
Mel- Belgium Brazil Bulgaria 

bOW'DI 

101':6 87.4 . 110.0 
100.8 99.5 110.1 
99.4 99.1 102.4 97.0 

100.1 100.1 100.1 100.1 
88.5 87.4 74.7 81.1 
79.1 73.6 74.4 66.8 
78.3 62.5 73.4 58.3 
78.1 58.9 68.4 52.4 
81.6 55.6 67.9 53.4 
81.5 63.1 70.0 54.4 
85.6 69.1 81.3 55.4 
91.9 80.4 82.3 I 62.8 
92.1 74.0 ... 65.4 
(a} (d} fe} 

68.5 77.6 •.. 64.8 
88.7 77.!1 ... 63.7 
88.11 75.7 ... 63.0 
90.1 75.1 ... 63.3 
91.0 74.1 ... 63.6 
92.1 73.11 ... 63.4 
95.7 73.! ... 65.6 
115.0 72.9 ... 67.0 
9.1.2 73.1 ... 67.1 
95.1 72.5 ... 68.2 
94.2 71.7 ... 67.5 
93.7 71.3 ... 67.3 

93.7 71.0 ... 67.1 
95.1 70.4 ... 65.8 
97.8 70.5 ... 64.11 
93.8 70.7 ... 65.9 
89.6 70.4 .. . 65.7 ... 70.2 ... ... 

Egypt 
Enania Finlud France 

Cairo 

113.8 111.4 . 110.8 
104.3 97.4 

1oC.7 
102.4 

103.4 103.4 102.11 
101.1 ..... 100.1 108.1 
89.7 87.1 92.0 88.4 
83.6 77.8 86.5 80.0 
72.4 70.9 92.4 68.1 
6UI 72.6 91.4 63.6 
75.0 72.6 91.8 60.0 
81.8 71.8 92.5 54.0 
73.3 77.8 95.7 65.5 
76.0 88.3 112.6 92.7 
78.7 85.3 105.4 104.1 
(a) (a} (a} (e} 

75.11 87.1 110.2 101.4 
77.8 87.2 109.3 100.6 
76.7 86.3 107.5 lOLl 
77.8 85.5 106.5 1()2.6 
18.4 85.5 104.7 104.3 
79.3 85.5 1()3.8 "' 105.3 79.3 85.5 103.8 104.0 
78.4 84.8 102.8 1!12.5 
79.3 82.9 l<J2.8 104.0 
81.11 83.8 102.8 105.11 
81.0 84.8 103.8 107.5 
79.3 lls.li 104.7 1011.1 

77.8 87.1 104.7 1011.9 
77.6 87.2 104.7 1011.3 
77.6 88.3 104.7 108.11 
76.7 85.& 104.7 1()7.7 
73.3 85.5 105.8 109.1 ... . .. ... I<Jii.9 

./ J Costa 
China' Rica 

Canada Cblle Sbangbal SanJoae 
0 

104.6' . 95.7 . 
102.1 99.9 . 
100.8 100.1 97.8 . 
100.1 100.1 100.1 

110.6 86.7 109.9 . 
75.4 79.5 12UI . 
69.8 119.7 107.6 . 
70.1 179.8 99.3 . 
74.9 178.6 92.9 
75.4 178.4 92.0 ,,;,,, 78.0 197.3 103.8 
88.4 236.3 123.5 101.1 
82.1 224.6 146.0 101.1 
(a} (a} (b} 

87.7 !24.3 133.8 1ot.r 
87.4 224.0 132.4 101.1 
86.9 224.1 133.1 101.1 
86.1 224.6 136.7 104.1 
84.0 224.8 135.8 101.1 
82.8 223.7 138.9 101.1 
82.1 226.9 146.4 101.8 
79.5 227.7 157.7 101.1 
77.9 227.6 157.8 100.4 
77.5 226.8 160.3 101.1 
76.9 224.2 160.8 10J.I 
76.7 ll16.t 159.4. 104.1 

76.8 210.!1 162.1 101.1 
76.6 209.0 165.5 10J.1 
76.6 209.7 172.1 104.1 
76.8 212.6 173.2 101,1 
77.1 ... 176.1 101.1 ... ... ... ... 

Germany G._. Hungary India 
Calcutta 

v ../ 
98.0 . . 105.0 

100.3 . . 105.0 
102.0 

loO.I 
102.8' 

100.1 108.1 100.1 
110.8 110.11 86.7 82.3 
80.8 8l.ll 82.4 68.1 
70.3- 117.5 81.6 64.5 
68.0 110.3 71.1 61.7 
71.7 108.7 71.3 63.1 
74.! 110.6 77.5 64.5 
75.8 112.5 79.11 64.5 
77.1 126.0 86.3 72.3 
77.1 123.0 86.8 67.8 
(a) (a} (e} (e) 
77.0 126.1 86.8 70.2 
77.0 126.8 86.1 68.8 
77.1 126.5 86.2 68.1 
77.0 126.2 88.9 66.7 
76.8 124.6 89.3 66.7 
77.0 1!2.9 87.7 66.7 
77.0 121.6 85.8 61.4 
77.2 120.5 86.1 68.7 
77.0 120.3 87.4 67.4 
77.0 120.5 87.0 67.4 
77.8 120.1 85.2 67.4 
77.5 120.0 85.0 61.4 

77.8 120.4 85.1 87.4 
77.6 119.8 85.2 68.8 
77.7 l!Y.7 86.0 68.1 
77.8 120.0 86.ll 70.2 
77.8 120.1 85.5 70.9 ... . .. . .. 70.2 

(a} JI....U.Jy ........... (bJ 1Mb or middle of month. (e) lot.b and 20t.b of month. (d) lleeond balf of month. (•J Lut 
•- « mel "' maDtb. (/J Ylnt or befpnnlng of following month. 

' AYeraop of 1'111 mantho. • l(atlooal Tariff Commllolora. o National Bank. 
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Indo- Iran 
Country China Teh6ran 

Saigon • 

Averap 

19'28 85.6 . 
1927 92.8 . 
1928 96.7 
1929 100.0 . 
1930 100.0 . 
1931 84.8 
1932 75.8 

21/li1t36 )933 69.3 
1934 62.7 20/11 I/37 
1935 61.4 -100 
1936 64.1 I 96.1 
1937 86.4 16.6 
1938 99.7 Ul.l 

1938 1 93.5 Its. I 
II 94.8 U7.6 
Ill 96.7 ItJ.t 
IV '97.4 101!.1 
v 99.3 111.1 
VI 99.3 113.9 
VII 100.7 115.8 
VIII 103.8 111.1 
IX 104.8 l18.1 
X I03.3 1II.D 
XI 102.6 ltS.6 
XII 100.7 laf.t 

1939 I 99.3 111.1 
II 100.7 IJI.f 
Ill 100.7 IJO.I 
IV 103.3 ... 
v 104.6 ... 
VI ... ... 

Country Poland 
'Por-
tugal • 

Average 

19'28 . 
c} Ds.3 1927 

w3.8 1928 c} 100.3 
1928 100.0 C} 100.0 
1930 88.8 c} 94.7 
1931 77.5 c} 85.2 
1932 68.0 86.2 
1933 61.4 83.5 
1934 57.9 90.8 
1935 55.1 82.9 
1936 56.1 85.11 
1937 61.7 101.5 
1938 58.4 98.7 

(e} (b} 
1938 I 80.2 102.7 

II 59.9 101.8 
III 59.1 100.4 
IV 59.4 100.9 
v 59.1 100.4 
VI 59.0 98.0 
VII 58.8 96.6 
VIII 57.2 96.6 
IX 57.1 96.8 
X 56.9 97.11 
XI 56.7 97.2 
XII 57.1 97.0 

1989 I 67.0 95.3 
II 57.1 96.2 
III 57.2 96.11 
IV 57.7 97.7 
v 57.7 ... 
VI ... ... 
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hmlCES OJ' WBOLJCSALll l'BIOBS. 

1929=100. 
' • 

Italy Japan • Latvia New National Tokio Riga Mexico• Norway Zealand Index 

. I07.7 . . 132.9 104.4 

1o4.8 
102.2 . 112.1 99.8 
102.8 107.8 105.4 100.3 

100.1 100.0 100.0 100.1 100.8 ltMI.U 
89.5 82.4 85.0 103.4 92.0 97.4 
78.1 69.6 70.7 89.7 81.9 90.5 
73.0 73.3 71.0 84.3 81.9 87.2 
66.5 81.6 69.8 89.8 81.9 87.9 
65.0 80.8 69.2 94.7 83.2 89.4 
71.5 84.4 72.6 94.5 85.2 93.I 
80.1 89.9 75.6 100.4 89.9 94.0 
93.4 108.4 94.2 118.9 104.6 101.4 

100.3 114.3 94.1 126.4 102.7 102.1 
(a} (a} (a} (b} (b} 

99.8 111.6 95.1 121.3 106.1 I03.0 
98.2 113.4 95.1 124.9 I05.ol 102.7 
98.3 114.4 95.1 124.5 I04.0 I02.3 
99.6 112.3 95.1 124.8 103.4 I02.l 

100.3 113.2 94.2 I27.6 103.4 101.8 
100.8 115.7 94.2 I26.7 1112.7 101.9 
99.5 115.7 93.4 I26.7 103.4 101.3 

100.6 114.6 '93.-l I26.7 102.0 101.8 
101.5 114.6 93.4 129.7 101.8 101.2 
101.8 114.9 93.4 128.9 100.7 101.5 
101.9 115.5 93.4 128.5 100.7 I02.0 
101.0 116.1 93.4 125.0 100.7 104.0 

101.8 117.8 95.1 125.3 99.3 103.9 
101.9 120.3 95.9 124.6 99.3 I03.5 
102.3 120.5 96.8 123.7 99.3 104.0 
102.8 121.1 96.8 125.0 100.0 104.0 
101.4 122.6 95.1 ... 100.0 103.9 ... . .. . .. . .. 99.3 . .. 

v 
Rou- SpaJn Sweden 

Switzer-
Turkey 

United 
mania land Kingdom 

. 105.8 106.4 102.8 
9s.8 

108.5 . 100.6 104.3 100.7 103.7 

100.0 
97.7 105.7 I02.4 98.4 102.8 

·100.0 100.0 100.0 100.0 100.0 
78.4 100.6 87.1 89.6 75.9 87.5 
60.11 101.8 79.8 77.7 65.1 76.8 
54.0 JOI.O 77.9 68.0 56.0 74.9 
52.3 96.5 76.4 64.5 49.2 75.0 
52.4 98.5 81.4 63.6 51.0 77.1 
60.0 100.8 82.9 63.6 55.8 77.9 
68.5 102.5 85.7 67.7 62.0 82.7 
78.11 114.9 97.9 78.8 64.5 95.2 
78.3 ii.i 92.8 75.8 61.1 88.8 
(a} (a} (e} (o} (a} 

78.7 121.6 96.4 77.9 81.6 94.8 
78.4 123.2 95.7 77.5 61.8 92.6 
78.8 123.1 94.8 76.8 62.5 91.1 
78.9 123.8 93.6 76.6 62.0 90.3 
80.3 124.1 92.9 75.7 62.0 89.3 
80.3 124.6 92.9 75.8 60.7 88.ll 
75.9 124.6 92.9 75.4 59.8 88.1 
76.8 126.1 91.4 74.6 60.0 87.1 
77.2 ... 90.7 74.7 58.5 86.1 
76.0 •.. 9I.4 74.9 60.1 86.8 
78.8 ... 90.7 75.1 61.5 86.1 
80.0 ... 90.7 75.1 62.6 86.1 

82.9 ... 90.7 74.9 ·- 85.1 
82.8 ... 90.7 74.5 ... 84.8 
82.4 ... 90.7 74.6 ... 84.6 
84.0 ... 91.4 75.0 ... 85.1 
84.9 ... 92.1 75.8 ... 85.6 

75.4 ... ... . .. ... ... 

Nether- Nether-
lands Iandi 

Indies 

I06.1 108.2 
103.1 104.1 
102.5 100.6 
100.0 100.1 
89.9 89.6 
76.5 70.3 
84.8 56.5 
63.1 48.9 
63.2 46.2 
61.7 44.8 
64.0 46.2 
76.4 6I.3 
72.1 57.1 
(a} (a} 
75.4 59.3 
74.4 58.6 
73.4 57.9 
72.7 57.2 
72.1 57.2 
71.8 57.2 
71.5 57.2 
71.0 57.2 
70.7 55.9 
71.1 .55.9 
70.4 55.9 
70.8 55.2 

70.4 55.2 
70.1 55.9 
70.0 55.9 
70.0 55.9 
70.2 I 55.9 . .. . .. 
,/ 

U.S.A. 
Ven&--
zuela 

104.9 109.6 
100.1 I05.4 
10I.5 I05.I 
100.0 100.0 
90.7 94.0 
76.8 90.1 
68.0 84.3 
69.3 76.4 
78.7 7I.7 
83.9 67.3 
84.8 71.6 
90.6 78.5 
82.5 75.6 
(a} 

84.9 76.2 
83.7 74.6 
63.8 75.8 
82.6 76.3 
82.0 75.8 
82.2 76.1 
82.7 74.2 
82.0 75.1 
82.1 74.9 
81.4 76.8 
81.3 75.4 
80.8 76.4 

80.7 77.9 
80.7 78.2 
80.5 79.\l 
80.0 76.0 
80.0 ... ... ... 

(a} Monthly average. (b} 15th 01" middle ol month. (c} Juno. (e} Laot week or and o1 month. 
• National Bank. • Average IV-XII. • Bank ol Japan. • Banco do Mexico. 'Banco do Portupl. 

Peru 

109.4 
109.1 
103.3 
100.0 

95.9 
94.3 
91.7 
97.0 

101.3 
101.8 
103.4 
110.1 
110.-l 

(b} 
110.0 
110.3 
109.9 
109.9 
109.5 
109.3 
109.9 
110.7 
110.3 
111.7 
111.8 
111.5 

111.9 
110.8 
110.6 
110.6 
112.0 
115.2 

Yugo-
alavia • 

102.8 
105.6 
100.0 
86.1 
72.5 
64.8 
64.0 
62.8 
65.5 
68.0 
'74.3 
77.8 

79.7 
79.4 
78.1 
78.8 
79.6 
78.9 
76.0 
76.3 
77.5. 
76.3 
76.2 
77.0 

77.0 
76.1 
76.4 
76.6 
76.8 
77.1 
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~ Auo-Ccnmtry Union o 
S. Africa tine kaJ.ia 

ToWDO • Bu~noe- 80 AirM 

Compos;. -~B.D,E A-E A-B tion 

·~ 119.8 98.0 
I~ 100.1 100.0 97.1 
I~ 100.3 118.6 97.8 
1- IGe.l IGe.l 100.1 
1!130 97.7 101.5 94.6 
1931 94.0 86.9 84.8 
1932 89.9 77.6 80.7 
1933 8i.4 81.7 78.3 
1!'34 68.8 77.6 79.6 
1935 88.1 81.8 80.8 
1936 88.5 90.5 81.7 
1937 90.5 92.8 84.8 
1938 93.8 82.0 87.1 

1938 I 94.1 91.9 I 86.0 1 II • 94.0 91.3 
Ill 94.ll 81.6 
IV 94.1 91.8 I 86.81 v 94.4 91.8 
VI 94.1 94.0 
Vtl 93.5 93.3 I 87.81 VIII 93.4 91.4 
IX 93.3 110.5 
X 93.4 91.3 I 87.tll XI 113.4 92.4 
XII 113.4 82-ll 

1938 
I 93.3 111.6 I 89.31 II 93.4 90.1 
lii 1-U 92.1 
IV 114.4 -· I I v N.3 

I 
... ... 

VI ... ... 
c-.try Daazic Delmuork Ec7pt 

T- 1 Whole cairo ~ountry 

eom...,.._ 
A·E A-E A,C-E t.ioa 

1926 94.4 
toto 

108.0 
1927 118.3 101.3 
1?-28 99.1 101.2 100.7 1- 1 ... 1 1 ... 1 1 ... 1 
I9;JO 95.1 115.5 91>.0 
11131 87.5 89.1 111.4 
193'! 711.5 811.5 87.4 
1933 77.1 112.5 82.8 
11134 76.1 96.3 84.1 
11135 84.11 99.4 86.1 
1936 93.0 100.11 86.1 
11137 117.3 104.5 85.4 
1{138 117.1 106.0 86.7 

1{138 I 
(a) (f) 
117.8 . 85.4 

II 117.3 
11Ms.8 

86.1 
Ill 96.8 86.1 IV 117.0 . 87.4 v 117.4 

1115.4 
87.4 VI 117.0 86.8 VII 117.8 . 86.8 VIII 117.8 

1115.8 
86.8 IX 97.11 86.1 

X 96.8 . 87.4 XI 96.8 87.4 
XII 117.1 108.0 86.8 

~-· 117.5 . 86.1 
II 117.5 86.1 Ill 117.5 106.0 8S.4 IV 117.5 . 86.1 v 118.6 . 84.8 VI ... ... ... 
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lNDICBS ~ OosT or LlviNo. 
1929=100. 

BoJrium Bralil Bulgaria canada 

51 Rio de II (87)' 60 Janeiro . 
A·B A-B A-B A-B 

74.9 . 89.4 100.1 
91.5 95.7 118.5 
94.5 100.8 97.8 99.0 

'108.1 108.1 100.1 100.1 
103.6 90.9 I· 91.5 99.3 
93.0 87.7 79.8 89.7 
83.6 88.0 73.5 81.5 
82.6 87.1 68.1 77.6 
79.4 94.1 63.7 78.7 
79.9 119.2 59.5 79.2 
84.7 113.8 57.0 80.9 
81.8 123.1 58.1 83.1 
93.8 ... 60.1 su 
(b) (a) I•) 

95.7 ··- 59.8 84.0 
95.0 ... 59.8 84.3 
113.6 ... 59.7 84.3 
92.0 ... 59.5 84.1 
92.4 ... 59.8 84.1 
93.9 ... 59.9 84.1 
92.6 ... 60.8 ·84.8 
92.5 ... 60.6 84.1 
93.5 ... 60.6 83.8 
94.4 ... 60.6 83.8 
tl5.1 ... 61.1; 83.6 
114.7 ... 61.6 83.1 

95.1 ... 81.6 83.1 
93.7 -· 61.8 83.0 
91.7 ... 81.7 83.0 
IH.4 ... 61.5 83.0 . .. ... 82.2 83.2 . .. ... ... ... 

EotoDia FiDllmd F'raDa GOI'IDIIDy 

TalliJua II Parlo 71 

A·B A-E A-B A-E 

110.6 96.8 110.8 92.8 
89.7 118.5 92.4 96.1 
95.7 100.7 93.3 98.5 

188.1 100.1 108.1 188.1 
88.8 112.2 104.5 96.1 
85.5 84.8 102.3 88.4 
80.3 83.7 94.11 78.3 
7S.I 81.7 93.5 76.8 
74.4 80.2 112.8 78.6 
7S.t 81.4 86.9 80.0 
83.8 81.5 91.1 80.8 
89.0 85.8 111.8 81.1 
V3.8 87.(1 125.5 81.8 
(<) (a) (a) 
94.0 88.1 

1123.71 
81.1 

94.0 . 81.8 
114.5 

86.t 
81.6 

94.0 
1124.11 I 81.8 

113.1 . 81.8 
114.0 

86.11 
81.8 

94.9 
1123.9 l 82.3 

94.0 . 82.1 
113.1 

86.7 
81.8 

112.3 I 1211.0 I 81.1 
92.3 • 81.1 
93.1 . 81.4 

94.t 811.0 ! 81.7 
9S.3 . . 81.11 
114.4 u.s 81.8 
94.0 I 81.8 
114.0 . . 81.9 .. . . 82.1 

ChUa Chlllll Colombia Czecbo-
Slovakia 

Sautlalo ShaD a hal Boaota Pram• 

A-B A·B A-E A-B 

. 92.7 - . • 
98.8 

98.9 . . 
95.0 . 

loG. I 100-1 100.1 . 
98.8 112.8 . 97.8 
118.!1 116.7 93.4 

104.4 110.4 . 111.7 
129.6 119.4 . 110.7 
129.7 98.3 . 89.6 
132.4 98.8 . 92.8 
143.8 105.0 n-ioo.e 

93.1 
161.7- 122.2 94.8 
108.7 139.4 JJI.I 98.6 

(a) (b) 
162.8 143.3 101.1 96.7 
162.1 1-46.8 101.1 96.8 
164.7 139.4 101.1 97.1 
167.8 137.3 117.1 117.5 
172.1 130.6 U1.4 97.6 
171.2 13~.2 111.6 118.4 
170.1 139.8 111.1 118.0 
169.7 146.1 111.1 118.3 
171.1 143.1 101.1 99.& 
172.6 141.7 111.1 100.3 
172.0 138.5 1JJ.I 100.8 
168.0 134.0 114.1 102.0 

184.7 135.0 11$.1 104.6 
161.1 140.1 111.6 104.8 
164.1 140.3 1fl.l 104.1 
169.8 142.1; Ul.1 105.5 . .. 150.0 ... 106.3 . ... ... ... ... 

Greece HUJIIUY IDdia IDdo-
Chillll 

44' Bud ... Bombay Salaoa pest 

A-B A-D A-D A,D,B 

(84.9! 86.9 87.8 
(93.1 94.6 91.1 
(97.1 99.5 93.8 

108.1 108.1 100.1 
(87.5) 110.5 107.1 
86.11 85.7 92.8 
92.1 83.3 81.4 
99.0 77.3 mrms- 75.1 

100.7 7S.8 ti/114=1IHI 69.0 
101.7 77.7 1011 69.0 
105.4 82.0 101 69.9 
113.8 87.8 101 83.1 
113.1 87.8 101 94.7 
(a) I•J 

115.0 89.1 1D7 
90.8 115.1 88.8 101 

114.1 8tU 107 . 
113.4 89.0 101 u.o 112.7 89.0 104 
111.8 87.5 101 . 
111.2 86.5 101 

86.5 111.1 86.8 106 
112.5 87.7 101 . 
113.2 87.4 101 

97.8 112.9 87.2 JOI 
112.7 87.0 lUI . 
113.0 86.4 101 

ee.& 112.4 85.9 104 
112.2 85.8 108 . 
112.2 86.1 108 . 
lll.l 86.1 JDI . .. ... .. . ... • 

A : Foodatatta ; B: Heating and lighting; C : (,1otbing; D 1 Rent; E : Jrli.cella.neowo other e:rpe~~~N. 
f~) lf....U.Jy ... .._- (&) 15th., middle of moDt.h.- (e) Laot week or eDd of moDth.- (f) Flnt or botrlnnlnl 

.,,..,~--

• 1-.1vdiJI: 6f>-.... lf....U.Ir ftaureo: 12 lowDf. • UntO oDd of 19301 106 town~, excludllll clothiiJI ud nDt. 
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INDICES Ol' CosT ol' Ll:viNa. 

1929=100 . 
Country Ireland lt.al:y Japaa Latvia Litbua- Lux em- Norway Nether- New 

Dia burg Janda Zealand Palestine Peru 

Towna 105 50 Tokio 1 Riga 84 9 31 Amster-
dam 25 3 Lima 

Compost- A-E A-E A-C, E A-E tion A-E A-C, E A-8 A-E A-E A,B, E A,C-E 

1928 105.1 109.7 105.2 70.7 f124.1! (100.1) 
1927 99.4 119.9 103.11 

. 100.8 121.11 114.0 
1928. 

. 105.4 89.1 112.0 (99.8! 99.7 114.1 109.6 
98.9 98.3 101.5 

18211 IOO.t 100.0 100.0 
. 102.2 93.1 104.2 (100.7 100.2 106.5 102.7 

1930 117.2 96.6 100 
100.0 100.0 100.0• 100.0 100.0 1oo.o· 100.0 

1931 
85.5 86.0 101.7 97.0 (95.8) 97.7 88.6 95.8 

90.8 87.3 74.7 II 78.8 91.0 92.2 l89.9! 90.2 79.9 
1932 89.1 83.1 75.4 , 65.8 79.1 89.8 

89.6 

1933 85.8 79.8 80.3 
83.9 83.5 81.8 85.6 , 66.8 78.8 88.6 (83.0) 79.2 79.3 

1934 86.8 75.5 82.0 , 52.6 75.9 
83.4 

89.2 (83.4! 80.5 79.7 84.11 
1935 88.6 76.6 83.6 11 45.3 74.4 
1936 90.11 82.6 87.8 

91.0 (81.1 83.4 79.1 86.1 
11 46.8 74.7 93.4 78.6 86.1 83.5 90.4 

1937 96.8 90.7 96.1 , 52.2 79.0 . 99.9 81.8 91.9 87.6 96.4 
1938 98.5 98.0 110.1 11 52.4 81.2 103.1 82.5 114.6 85.4 97.5 

11138 I 
(b) (f) (b) (a) (f) (e) (b) 

9iu 
98.0 101.8 11 52.8 80.9 103.0 82.8 93.8 86.2 99.5 

II 98.1 105.0 10 52.2 81.3 103.8 82.6 93.11 86.2 99.2 
Ill . 98.1 106.2 11 52.4 80.5 103.0 82.1 93.8 86.5 98.5 
IV 97.6 108.9 14 52.6 80.8 103.0 82.9 94.2 83.6 98.5 
v 97.2 98.8 108.9 " 52.7 81.3 103.0 82.8 94.7 82.8 99.1 
VI .. 117.7 108.5 ., 52.3 82.0 103.8 83.6 114.7 83.4 98.5 
VII 

!IS.a 
117.8 109.9 ., 52.5 81.1 104.2 82.6 94.8 84.0 98.2 

VIII 117.5 
. 

112.0 10 52.1 81.6 103.6 82.4 94.7 83.6 97.6 
IX . 97.4 112.6 11 52.1 81.4 ' 102.4 82.6 94.8 84.6 96.3 
X 

100.0 
97.11 114.6 If 52.4 81.6 102.4 82.4 94.11 86.1 96.0 

XI 98.4 115.8 10 52.4 81.6 102.4 81.8 94.7 91.0 95.5 
XII . 88.8 116.8 " 53.11 82.11 102.4 82.4 96.8 86.4 94.7 

19311 I 
IIS.II 

99.4 118.4 " 52.4 82.0 101.8 . 88.1 85.9 115.1 
II 99.0· 118.0 " . 52.8. 81.2 102.4 96.6 84.0 • 95.ll 
Ill . 98.8 . .. " 52.5 80.7 102.4 82.3 96.3 83.4 95.1 
IV 

9'7.7 
99.11 . ... II 52.6 80.0 103.0 . 96.8 82.4 94.8 

v 101.7 ... " 52.7 80.7 103.0 . 97.8 81.8 115.1 
VI . . .. . .. ..• 52.4 80.7 103.6 . .. . .. 711.6 115.7 

Country Poland Port up! Rou- Spain SwedeD Switzer- Turkey United Uruguay U.S.A. Yugo-
mania land Kingdom ala via 

Towna Wanaw Con- Bucba- Madrid 411' 84 lst.anbul 89-5011 Mon• 51-173' a• 
tinent reot video -

Com pool- A-E A,B,E A-C A,B,Ji; A-E A-E ·A-E A-E A-E A-E A-E 
tion 

1926 . . . 103.8 roul 100.8 . 104.9 . 104.1 . 
1927 . . 104.4 100.6 99.4 . 102.1 . 101.9 . 
1928 99.5 

lot.t IOO.t 
97.ll 101.2 100.0. 10UI 100.5 

100.0 1821 IOO.t 100.0 100.8 100.0 100.8 IOO.t 100.8 100.0 
19~0 91.6 95.0 89.5 102.8 (97.1! 98.1 92.1 96.3 100.1 96.8 92.1 
1931 82.4 84.8 73.3 107.1 (93.5 98.2 87.1 89.9 100.1 87.1 84.7 
1932 74.4 82.8 61.8 103.1 112.4 85.7 84.9 87.8 98.6 77.8 76.6 
1933 67.2 82.5 66.7 99.5 90.6 81.4 75.8 85.4 93.5 74.8 66.2 
1934 62.9 83.4 53.4 101.8 9UI 80.1 74.7 86.0 93.5 79.8 61.0 
1935 59.7 83.9 55.6 119.1 91.8 79.5 69.8 87.11 96.4 82.5 60.4 
1936 57.7 85.6 57.8 . 92.11 80.7 69.5 89.6 95.8 84.7 60.11 
1937 61.7 89.0 66.1 . 95.3 94.9 70.6 93.9 98.8 88.4 65.1 

1938 60.6 86.8 74.6 
(b) 

97.8 85.1 70.4 95.1 98.11 86.3 69.5 
(e) (b) (f) (a) (f) (b) (f) 

1938 I 61.1 90.6 74.8 . . 85.8 71.7 95.7 99.!1 87.4 68.6 

II 60.9 87.5 78.7 ' . 85.3 71.5 95.1 95.5 86.6 68.3 

Ill 60.5 86.4 73.5 . 97.1 85.1 71.5 93.11 95.1 86.6 88.9 

IV 60.6 87.7 75.0 . . 84.8 70.5 95.1 95.ll 86.7 69.0 

v 60.7 88.1 74.5 . 
117.6 

84.7 70.0 94.5 97.4 86.4 70.3 

VI 60.5 85.9 75.7 . 85.0 69.5 97.0 99.9 86.6 70.6 

VII 60.5 85.9 73.8 . . 85.0 69.7 95.1 99.4 86.4 70.6 

VIII 60.5 86.5 73.8 . 
I 9il.ll 

84.7 69.6 95.1 99.6 85.8 68.8 

IX 60.3 84.6 74.4 • 85.3 69.8 94.5 99.5 85.8 68.5 

X 60.8 85.0 75.1 . . 85.2 69.8 95.1 98.8 85.7 69.9 

XI 60.8 83.8 75.6 . 
9S.ll 

85.1 70.1 95.1 99.5 85.5 70.1 

xu 60.6 83.ll 75.5 . 85.0 70.4 94.5 119.1 85.7 70.4 

19311 I 60.8 80.0 75.8 . . 84.8 ... 94.5 101.6 85.8 69.4 

II 60.3 80.8 76.4 . 
!18.8 

84.5 ... 93.8 "100.7 85.0 68.11 

Ill 60.4 80.5 78.7 . 84.4 ... 93.3 99.9 84.8 69.0 

IV 60.6 81.9 73.1 . . 84.7 ... 93.3 104.11 84.9 68.5 

v 60.7 80.7 74.8 . . 84.11 ... 93.8 104.1 84.7 68.4 

VI 60.6 ... ... . 000 85.8 000 ... . .. . .. 68.4 

. A : Foodstuffs ; B : Heating and lighting 1 C: Clothing ; D: Rent ; E : Miscellaneoua other expe118e8. 
· (a) Monthly averap. - (b) 15th or middle ol moDth. - (e) Lao& week or end ol moDth. - (f) Fin& or beaiDDiDtr 

ol lollowlll8 moDth. · 
1 Bank ol Japan. • K. SoclalotyreloeD. ' NaUoDallnduotrlal Conlerence Board. '8 &owna ol CroaUa aDd Slavonia. 

Source: • Jndek• • Zaareb. 



• 
Canada 

AU 
"oint ... t«k 
campaaieo 

Year 
DivideDdo 

(000,000'•1 

(•J 

19'l9 .. !39 
1930 .. !85 
1931 .. 2'26 
193\! .. 165 
1933 .. 133 
1934 •• 186 
1935 •• '!13 
1936 .. !61 
1937 .. 3~ 
1938 .. 326 
Fir.!t 
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Appendix V. Table I. 

8T.t.TIBTIC8 01' IND118TBI.t.L Paorrrs . 

United Stat.eo v 

Principal industrial. eommercial and Leading industrial and 
financial compania commercial companiea 

Ne\ profilo Rate 
Ne\ prolito 

Numb<r Same of prolito Number I Same 
of Cun-ent eom- on of Current com-

yean' pl11Diet9 nominal eom- year's panies. eom-
paaieo reporto preeedillll eapi~ paniee reporto preeediog 

year 

" 
I yeu 

• (000,000'1) • (000,000'1) 

(a) (b) (<) (d) (e) (f) (g) 

1,520 4.150 3.549 12.8 719 8.006 2,542 
1,900 3.516 5,983 5.7 719 1,704 3,006 
1,620 1,329 3.010 2.6 719 667 1,704 
1,810 97 1,275 0.1 758 - 10 667 
1,925 1.045 !51 2.1 743 673 17 
1,935 1,733 1.314 3.6 659 911 599 
'!,010 2.541 1.789 5.1 700 1.327 896 
'!,140 3.633 2.473 7.4 727 1,970 1.311 
'!,!SO 3.505 3,747 8.7 700 2,115 1,975 
2,435 2,134 4,031 3.8 831 1,10:> 2,UU 

/ ' 

!'lOin- AU manufacturing dustrial 
ttlllp&lta companies 

Net Rate 
pro lito Nominal of profit. 

Index o on 
net (after capital 

nominal tax)' profita capital 

• (000,000'•1 " -
(h) (i) (j) (k) 

100.0 4,537 50,017 9.1 
59.4 1,424 52.695 2.7 
24.5 - 521 52,122 Negative 

(Net loot) -1,616 47,640 Negative 
15.7 2.17 43,976 0.5 
26.3 1,166 43,342 2.7 
44.2 2,122 38,152 5.6 
68.8 *3,094 81,611 *8.2 
76.3 ... ... . .. 
32.5 ... . . . . ... 

quart.r: I 
1938 .. ... I :>05 94 . 3.4 400 138 410 26.3 
19311 .. ... 30li - . 7.7 400 252 138 *46.9 

• Including iDtercorporate dividenda received.. 
• Pftliminary ligureo. 

Aaotzalia " Japan 1/ Germany v 
41;3-530 agri<ultural, lndnstrial, com-

E:rtnoetive and monufacturtDc joint-stoek i:Ddustrial and com- mercial and finaDciaJ 
IDel'cial companies eompaniel eompaniaa. 

y- l'i et prolito Net prolito Ne\ pro rita 

Number of Com- Rate 

%Oil " 
companiel: Current panble or profitl 

f ·'- Yon columna year' I companiet, on 
(000.000"1) paid-ur (000,000"1) on paid-up {bj-{tl} reporto pn!Cediog eapital 

capita capitaJ year 

" RM (OOO,OOO"o) 

f•J (bJ (a) (b) (4) (b) (<) (d) 

llnll ••• 19.7 7.-& liS I 10.a 1,849 605 805 4.5 
1~ ...... 14.7 !;,& 273 5.2 1,7~5 1~3 1.4 
IWI ...... 15.4 2.4 2">8 5.3 1,6110 -1183 249 Negative 
1~ ...... 7.8 3.0 3'11 7.5 1,51Ho -355 -817 Negative 
1~ ...... HI.O 3.8 SlJO 9.5 1,755 94 -15 0.9 
J~A ...... 12.7 4.8 611 10.7 1,940 405 116 3.6 
~~~ ...... 14.6 s.a 775 12.4 1,1124 51'18 402 4.5 
J~A ...... 1~.1 8.5 8-14 12.7 1,~9 f>70 507 5.0 
11f'&7 ••• 23.1 7.8 1,(120 13.8 ... ... ... ... 
111'4 ... . . . . . . ... . . . .. . . .. ... ... 
I'Jnt 

quarur: 
11f'.?f ••• ... ... 362 •14.1 . .. ... ... ... 
ll<a'~ ••• ... . . . •4117 •14.5 ... ... ... . .. 

• July lot-Juno 3<Jtb - 1~ •• 1!1211/30, ur.nj32, ate. 
• - ball 11<'&7 (11Ho eompallla), • 8eeond lull! 1938 (194 eomponln). 

... ... ... ... 

Belgium 

AU jolnt-.tock 
companiee 

Net pronto 

Franc1 %on 
(000,000'1) paid-uf 

eaplta 

(a) (b) 

5,798 20.1 
8,324 14.4 
4,358 8.9 
1,410 2.8 

789 1.6 
1,334 2.7 
1,655 3.7 
8,047 8.8 
4,8·ll 10.5 
&,744 11.9 

. .. .. . .. . .. . 

.. . ... 

Denmark 

Industrial joint-
1tock companiel' 

Ne\ proflto 

%of 

-t 

Crowns 
(000,000) paid-uf 

capita 

-
(a) (b) 

57.5. 13.2 
54.9 10.7 
54.8 8.7 
33.8 5.3 
7i.1 12.3 
91.1 14.6 
9Q.7 15.8 

122.1 18.7 ... ... .. . .. . • 

.. . " . ... '" 
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Appendix V. Table I (continued). 

STATISTICS OJ' INDUSTJI.IAL l'Boi'IT8. 

Finland France Italy I Netherlando Poland Roumania 

143 lnduotrial 7110-849 Joint-stock Industrial, eommerclaJ and All 202-242 Industrial AU Industrial 
companiea companiea financial joinHtock joint-otock and commercial joint-Btock joint-stock 

Yell" 
companiea companies companies companies companiea 

' Net prolitl Dividends Net profits 
Net 

Rate Dividendo Net profit. Net pro lito Number of profits (incL 
Marke % Francs 

ol profatl on paid·up bonuses) % Zloty Le• % Lire Florins companies capital Florins of paid-up (000,000'1) on capital (000,000 1) on capita\ (000,000'1) % (OOO,OOO'a) (000,000'1) capital 
(000,000'1) (000,000'1) 

1929 .. 
1Y30 •• 
1Y31 .. 
1Y32 •• 
1933 .. 
·IY34 .. 
1335 .. 
1936., 
1937 .. 
"Y38 .. 

.... 

-
1929 • 
1930 • 
1~31 • 
1932 • 
1933 • 
1~34 • 
1935 • 
1936 • 
1937 • 
1U38 .• 
Firat· 

'quarter: 
1938 • 
1939 • 

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

251 5.2 4,213 14.9 '·"' 1.811 6.1 450 134.1 10.3 93.4 
84 1.7 4923 15.3 J,OJI ,. '·' 436 28.0 2.1 -57.4 
92 1.9 4,831 13.7 1,901 '" D.B 394 -5.4 Negative -153.3 

223 4.8 8,779 10.4 1,797 - ,, Negaliue 288 13.4 1.0 -154.1 
813 6.6 8.3~3 9.4 10,952 441 1.1 218 13.7 1.1 - 31.8 
409 8.5 3,344 9.3 12,015 1,290 8.2 211 36.5 3.1 - 77.2 
386 7.4 3,202 8.9 13,053 1,948 4.9 181 . 39.8 3.6 -39.0 
516 9.2 3,115 9.0 14,098 !1,583 6.8 202 55.9 5ll 32.1 
633 10.4 3,537 9.9 ... ... ... 310 96.2 8.3 .. . 

' ... ... ... ... ... ... ... "343 ... ... . .. 
• Figuree for the period 1929--1933 are of a more restricted acope (cf. note below) and are not comparable with figures 

lor subsequent yean. Tholigureo oinco 1934 relate to the yOOl" begiJlllina July lot and ending June 30th - ;,.,, 1933/34, 
1934/351. etc. 

• .-reliminll"Y liguno. 

/ 

(a} 

1,355 
430 

-2.07R 
-2,249 
-1,548. 
- 954 
-1,049 ... ... .. . 

United Kfnadom Sweden Switzerland 

Industrial and financial companiet 260indus- 20 leading lnduotrial companie1 Industrial joint 

trial and 
stock companies 

Not prolltl 
financial 

Dividendo Dividends 
Rate ol Index of companies 

profits on aggregate prolitl 
Number Same preferred lndn Net pro!itl 
or com- Current companies, and of net 

Index 
Crowns %on panies year'l precedina ordinary prolite General Special 

of net 
(000,000'1) Crowns %of own Francs pai«<:t:f :year capital index index (000,000'1) capital (000,000'1) report. £ % % pro lite % cap1 

(000,000'1) % 

(a} (b) (c) (d) (e) (f) (g) (h) (a} (b) (c) (a} (b) 

1,770 194.7 194.8 10.5 100.0 100.0 100.0 100.0 106.3 83.1 9.7 161 7.6 
1,932 197.5 198.8 8.8 99.4 86.9 82.6 83.6 84.7 67.6 7.8 143 6.5 
!1,009 160.1 206.6 7.ll 77.1 72.5 65.0 69.5 51.8 39.1 4.5 120 5.8 
1,9Y8 143.3 . 175.0 5.8 63.1 69.6 62 5 60.5 29.8 33.1 3.8 98 4.8 
1,945 141.4 140.8 6.7 63.4 77.4 72.3 72.1 47.0 37.8 4.4 95 4.6 
1,975 168.8 144.8 7.2 73.9 85.7 86.4 88.!1 65.6 57.1 6.7 95 4.7 
2,116 203.1 176.3 8.5 85.7 • 94.6 99.7 102.1 80.4 56.6 6.6 72 3.9 
2,186 239.1 lll\!.2 9.7 96.5 •)06.7 119.0 117.0 97JI 65.8 7.6 76 4.!1 
2,279 281.4 240.8 11.!1 113.1 •118.0 "135.6 128.6 118.9 74.3 •9.3 93 5.1 
2,389 8Ull.7 21U.4o 11.0 120,7 ... ... . .. 135.0 74.3 9.3 ... . .. 

846 100.4 . 11.9 ... ... .. . ... . .. ... .. . ... .. . 
656 89.7 . 10.7 . .. ... .. . ... . .. ... . .. ... . .. 

•In 1937, In addiUon, rolund of capital amounting to 80 mUUon croWDI, representing 9% of tho capital at tho 
bealnnlng of the year. 

• .Preliminary ligures. 
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Appendix V. Table I {OOfiCluded). 

ST..t.TIS'nCS o• hmt18TBI.U. Paoi'ITS. 

Boor• AND SoUBCliS o• S.BBID. 

c.-..: Figures compiled by Finflllcial Pod Bruinesa Year-Book, coverinr all joint-stock eompaniea. 
..-..... StaiN: (a} Tbe statistics summari~ed in c:oJumne (a)-(d) are comp~led by the .National Cilg Bank of Nm~ 

Yarl from the reports published by t.be principal industrial, commercial and financial compawea whose lharea and honda 
are publidy quotede ' 

fbJ Tbe statistics ,..lating to leading induotrial and commen:lal compaDieopven in columna (e)-(1/) are compUed 
by the F<4end R.-,. Bank of N.., York. 

(r) Tbe iDdex of profits liven iD column (h), compiled by Standard Stalialic. Compang, hat been converted on the 
- of 19"?9 = 100. 

fdl Tbe statistics in rolumno (iJ-fkJ are compUed from tbo Stalialiu of Income publilhed by tbe United Statet 
Treasury DepartmeDt (Bureau of Internal Revenue}. 

A-: Figures c:ompUed b7 tbe Common....,llll Bank of Aualralia (Sialialical Bull<lin). 
J .... : Tbe statistin~ given are eompiled by the Mit.ubiahi Eoonomic lfuearch Buret~u and relate to 1ome 850 

IDduotnaJ, commertial and financial companies. 
Gr=nr: The otatiatica ano compUed b7 tbe R<ich Slalillical Office (Ablchlllue dtullcher Aklienguellocha(l<n). 
•••• .... : Tbe fitroi'H. compiled by the &lgian National Bank (Bulletin tl'in/ormalion el de dot:umenlalion} cover 

aD joint-$lo<k c:ompa.Oiel in Belgium and tbe Belgian Co1J1!'0. · 
-: Figures compiled b7 tbe Statiatic:al Department (Siali•lical Year-Book), 
-: Tbe figures have been compiled b7 the Bank of Finland (Monllllp Bull<lin, Ma...,h 1938), 
p._: Figures c:ompUecl bJ' tbe Cenlnll Statiltic:al Ofllce. ( Bull<lin de Ia Slalialique glnh'ale de Ia France). 
Italy: Two teriea (compiled by the ANot:iazione frd le Sodtld ltaliane pu adoni) are given: the one1 1929-1933 

prilrted iD italia, ft'late! to industria] joint-rtock companiet and waa discontinued in 1934 ; the other, covermg the aub­
teqUf'Dt yean. intludea all iDdu•Lrial, commercial and financial joint-stock companiee ( Stali•lieql Y ear-Booh and Month41 
Build ill of SlalillicoJ. 
~~•: fa} The fi~res given in column tal have been ealculated by the Economic lnltlligenee Service OD the 

basil of official stat.ist.ics ol the yield of the tu; on dividenda and bonuaea. 
(b) Tbe figura in columna (b) - (c) an~ compiled b7 De Kroniek. 
P ..... : Figunoo compUed b7 Central Slalillical Office ( Pdil annuaire alalillique de Ia Pologno), 
Jle--e•: Figul'a compiled by Central Statiltical In~titute (StaiUiica Sot:ldalilor Clllonimt din Romania). 
t."llllfr4 Klat.._: Ia} Tbe wtatistia eummarisecl in columna (a}- (tJ are compiled by The E~onomi•l. They J"f'late 

to a sample of companif'1l wbkb are nearly all ~tend in the United Kingdom, but whoH operation• are not necf'll&rlly 
confiMd to that country. Though, iD addition to purely industrial eoncems, certain ovenea• plantation companiea 
(rubber and tea'· •• weD u in'·"tment tnlets and aimilar finandaJ corporations, are included, these enterpriees at'count 
for only a amaU proportion of the total eapital and profit. of the companiee covered by the •tatiAUca. Tbe index ahown 
iD. coliiiUI (tJ ia ca.lc::Wat.ed by mea.DI of the ebaio-lioJting method. 

fbi Tbe iDdiu:J 1hown in eolumna (/ J -lgJ are ealculated b7 Lord Stamp of SborUands (Tht National Canilal and Other 
SttJJUir~ Sludiu, 11137. page 45 ; &Ink of Enqland Slali•lica Summary}. The General Index repreaent.J a combination 
of tbe ~;.., data with the f~res of profit.J aueued to income tax and .. designed to ahow the fluctuationa in the 
total ft't.um to induatrial capit.aJ.. including debenture. The Special Index, compiled from Economi1l data alone, 1howa 
tM retum oa ordlD8ry eapJtaJ. The indez numben are entered againlt the yean in which, approximately, the prolit.e 
wen made~ They have beeo converted on to the base 1929 ~ 100. 

(e) The figura llfiven iD column fhJ are complied by A. Stanley CarTUthen (Journal oflhr Royal Slall•tlcal Socitl,, 
Part I. llf3il). They reJ.ate to commerciaJ and iodu1trial eompaniet, the aharee of which are quoted on Driti11h t;tock 
Excb.allfta, with the e_xuption of public utility companiee and companiea eqaaed in tran1port, minina (other than 
C6al aDd ao•}1 plaDtaboa., baok.iog, ioveatm.ent and inaurance. 

1wMe'8: The figures have been IUppUed direct to the Economic Intelligence Service by the court.eay of AI/D.r~vdld~n, 
Stockb(,lm.. Tbey cover twenty leadlq companie.. of which twelve produce mainly for export._ 1ix mainly for the home 
marUt. aDd two for both in about equal proportion. Tbne twenty companiea held, ID 1il371 almo•L 60% of the totaJ 
abaN eapltal ef t.be llinetY·•n•o lnduolrial compaDieo lilted on tbe Stockholm stock exchaqo. 

-· I _,: F~ compUecl by tbe Fedual Sta/illical Office (Die YolkouJirllcho/1). 
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Appendix V. Table 2. 
VALU11 mr AGRICULTURAL PBonuOTioN. 

Canada United States Japan Germany E1tonia 

Year 
Gross value Net value Selling Grosa value 1 Gross value Selling Net value 

receipts • receipts 
Million I Million I Million 1 Million yen Million RM Million RM Million crowns 

+ + + . 
1929 .... 1,631 11,941 10,479 3,185 13,511 9,808 223 
1930 •••• 1,235 9,454 8,451 2,153 11,628 8,644 194 
1931 .... 840 6,968 5,899 1,796 10,123 7,350 139 
1932 .... 767 6,337 4,328 2,178 8,735 6,405 116 
1933 .... 806 6,406 6,117 2,721 9,890 7,409 136 
1934 ...• 943 7,276 6,348 2,391 11,164 8,302 134 
1935 ..•• 952 8,608 7,090 2,825 11,605 8,698 145 
1936 .••• 1,080 9,530 7,920 3,260 11,940 8,910 164 
1937 .... 1,054 ... 8,574 3,654 12,612 9,484 ... 
1938. .. 1,026 I ... *7 ,632 *3,754 ... ... ... 

United 
Finland France Poland Kingdom 

Sweden Switzerland Australia New Zealand (England and 
Year 

Wales) 

Gross value • Net value• Net value • Net value Grou value• Net value Grou value Gross value 

Million marks Milliard franca Million zloty Million £ Million crowns Million franca Million £A Million £NZ . 

+ 
1929 .... 4,281 84 10,445• ... 1,059 1,479 162 66 
1930 •.•• 4,676 71 ... 203 950 1,371 140 43 
1931. ••• 4,820 64 ... 187 851 1,403 136 39 
1932 •••• 6,312 • 58 4,236 183 899 1,262 141 38 
1933 •••• 6,116 56 3,854 199 930 1,220 !55 48 
1934 •••. 6,223 47 3,851 206 1,037 1,223 133 46 
1935.: .• 6,119 43 3,787 206 1,039 1,189 !59 58 
1936 .... 6,146 56 ... 221 1,029 1,146 ... 71 
1937 •••• 7,689 ... ... •224 1,183 1,258 . .. 68 
1938 .... ... ... . .. .. . 1,140 *1,274 ... 

• Preliminary figure. - +Crop year 1929/30, etc. - 1 Including, since 1933, Agricultural Adjustment 
Administration paymenta. - 1 Gross value of vegetable produce and silk, plu value of animals killed. -
I To represent the value of dairy and meat production, statistics of home-grown fodder are employed. These 
may in certain years and in certain cases be too low. - •!928. 

Soon AND SoUBCBS or SBBms. 

Grou ualue - value of vegetable and animal products sold or retained for home use, lncJudinw amount of crops 
retained for eattl~feed or aeed. 

Net ualue - value of vegetable and animal products aold or retained for home use, less amount of crops retained 
for cattle-feed or seed. 

s~lling nc~ipll - value of vegetable and animal products aold off the fai'IDI. 
ean.cta : Dominion Bureau of Statistics, Monthly Bulletin of A.gricuiiW'al Slalislic•. 
ValiN S1alea : Department of Agriculture, Agricultural Slatisliu; Department of Commerce, SIU'Def/ of Current 

Bcuineu. 
Japaa: Mitaubishi Economic Research Bureau, Monthly Cil'f'ul!U'. 
Germaur : Jnatitut tor Konjunkturfoncbung. Yierteljahnhe/le 1ur Konjunkturfonchunf. 
Estonia: Central Statistical Office. Annuain de Ia •latislique agricole. 
FID.Ian• : Central Statistical Office, Annuaire stalislique. 
Fraaee : Estimate~ of M. Dug6 de BernonviUe, Revue d'lconomie politique 
Polan• : Central Statistical Office, Petit e111nuain atatistique de Ia Pologne. 
Unlle4 Kingdom : Miniatry of Agriculture, The Agricultural Markel Reporl. 
Swodon : Centrsl Statistics! O!lico .La rkoll< en 1131 (preliminary report), 
Switzerland: F~deral Statistical Ortice, AnnuGire llali&lique Die Volkswirlscha/1. 
Auatnlla: Commonwealth Bureau of Census and Statistics, Yur-Book. 
Now Zoalao•: Consul and Statiatlca Department, YeiJI'oBooh. 


