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Tableau 111. COURS DES CHANGES. - TABLE 111. EXCHANGE RATES.
SOURCES: Federal Reserve Bulletin. Statist. Bank and Quotation Record. Anglo-South American Bank. Societe de BanqueSuisse. Banque des Reglements Internationaux (Bale). Cotes de bourse - Stock Exchange records.

NOTE GENe.RALE. GENERAL NOTE.
Partie a). - Prix de l'or: pour les Etats-Unis, les cours Part a). - Price of gold: for the United States, the ratesreprnsentent, du 25.X.1933 au 31.1.1934, le prix officiel represent, from 25.X.33 to 31.1.34, the official purchase priced'achat de l'or nouveau extrait dans le pays, et, a partir du of newly mined domestic gold, and from 1.I1.34, the purchase1.II.1934, le prix d'achat del'or, fixe par decret presidentiel. price of gold fixed by presidential decree.Partie b). - Cours en cents et variations par rapport a la Part b). - Quotations in cents and variations from goldparite-or: de 1925 a 1932, les chiffres indiquent la valeur des parity: from 1925 to 1932, the figures show the value of thedifierentes monnaies en cents-or des Etats-Unis, g6neralement various currencies in U.S. gold cents, generally according tod'apres le cours d'achat de midi a la Bourse de New-York. the mid-day purchasing rate on the New York Exchange.Les pourcentages de prime ou perte donnes pour les mois a The percentage premium and discount given for the periodpartir d'octobre 1932 ont Wte calcules, en regle generale, d'aprts since October 1932 have as a rule been calculated from theles cours pratiques a New-York sur les pays en question, et New York rates on the countries given, divided by the New Yorkdivises par le cours de New-York sur Paris. Dans certains cas, rate on Paris. In certain cases, the calculations are based onles calculs sont bases sur les cours de Londres ou directement London rates or directly on the Paris or Basle quotations.sur les cotes de Paris ou de Bale. Pour la Chine (voir note ci- For China (for which see below), the percentages are basedapres), les pourcentages sont donnes par rapport au cours on the average exchange rate in New York in 1929.moyen a New-York en 1929.
Partie c). - Les cours du change en £ ou pence sont pr& Part c). - Quotations in £ or pence: these rates are givensentes d'une maniere analogue a ceux de la partie b), c'est-a- in a manner similar to those in part b), - i.e., they representdire qu'ils representent les cours reels en pence ou en livres the actual rates in pence or pounds sterling up to the end ofsterling jusqu'A la fin de 1932 et, depuis octobre 1932, la prime 1932 and the premium and discount in relation to the poundou la perte par rapport a la livre sterling-papier. sterling (i. e., not the gold pound) as from October 1932.Pour l'Iran, dont le systeme monetaire est base sur l'argent, For Iran, whose monetary system is based on silver, theles pourcentages sont donnes par rapport au cours moyen a percentages are based on the average exchange rate in LondonLondres en 1929. in 1929.
Les cours du change de l'Egypte, qui ne figurent pas dans The rates of exchange of Egypt, which are not included inle tableau, suivent ceux de la livre sterling (moyenne des cours the table, follow those of the £ sterling (average rate of purchased'achat et de vente, £ 100 = 97,5 livres gyptiennes). Le and sale, £100 = 97.5 Egyptian pounds). The dinar of Iraqdinar de l'Irak est egal a 1 £. is equal to £1.
Au cours des dernieres annees, l'etalon-or a ete suspendu In recent years, the gold standard has been suspended orou soumis a des restrictions dans la plupart des pays ; le tableau made subject to restrictions in most countries, as is shown byci-dessous indique le caractere general et les dates des mesures the following table, which indicates the general nature and theofficielles d'ordre monetaire, ainsi que les dates ^ partir des- dates of the monetary measures officially taken, and the datesquelles differentes monnaies ont ete, en fait, depreciees, par from which various currencies have, in fact, been depreciatedrapport a leur parite-or. in relation to their gold parity.

Dates des principales mesures affectant les cours des changes.
Dates of Principal Measures affecting Exchange Rates.

Suspension Controle officiel Depreciation Official Official Foreign DepreciationPays- Country officielle des devises par rapport a Pays-Country Suspension of Exchange in relation
de lotalon-or 6trangres la parit-or ( old Standard Control to gold

Union Sud -Africaine Iran .
Union of South Africa. 28/XII/32 1/33 Irlande, Etat libre - IrishAlbanie - Albania . . . - Free State ..... . 26/IX/31 - IX/31Allemagne - Germany . 13/VII/31 _ Italie Italy . .... . 26/V/34 -Argentine . . . . . 16/XII/29 10/X/31 XI/29 Japon -Japan . . . . 13/XII/31 1/VII/32 XII/31Australie - Australia 17/XII/29 III/30 Lettonie - Latvia . . 8/X/31 Autriche Austria. . . 5/IV/33 9/X/31 IX/31 Lithuanie - Lithuanie -L- -_Belgique - Belgium . . 30 III35 18/III/35 III 35 Luxembourg . . . . . 1/IV35 18/11/35 11/35Bolivie -Bolivia.. . 25/IX/31 3/X/31 1930 Malaisie brit.- Br. Malaya 21/IX/31 - IX/31Bresil - Brazil ..... 18/V/31 XII/29 Mexique - Mexico . . 25/VII/31 - VIII/31Bulgarie - Bulgaria . - 15/X/31 - Nicaragua ....... 13/XI/31 /32Canada . . . . . . . . 19/X/31 IX/31 Norvge - Norway . 29/IX/31 IX/31Chili Chile . . . . . 20/IV/32 30/VII/31 IV/32 N.-Zelande - N. Zealand 21/IX/31 IV/30Chine China . . . . . 9X/34 Palestine . . . . . . . 21/IX/31 - IX/31Colombie - Colombia. . 21/IX/31 21/IX/31 /32 Panama ... ..Costa-Rica . . . . . . . 16/1I/32 1/32 Paraguay . . . . . . . VIII/32 X 1/29Cuba . . . . . . . . . 2/VI34 IV/33 Pays-Bas - Netherlands _Danemark -Denmark . 29/IX/31 18/XI/31 IX/31 Prou - Peru . . . . . 18/V/32 V/32Dantzig - Danzig . . . 2/V/35 - V 35 Philippines . . . . . . . IV/33Egypte Egypt . . . 21/IX/31 IX/31 Pologne - Poland . . .- _Equateur -Ecuador . . 9/II/32 30/IV/32 VI/32 Portugal . . 31/XII/31 21/X/22 X/31Espagne Spain . . . 18/V/31 1920 Roumanie - Roumania . 17/V/32Estonie -Estonia . . 28/VI/33 18/XI/31 28/VI/33 Royaume-Uni - Un. Kgd. 21/IX/31 - 21/IX/31Etats-Unis - U. S. A. 6/III/33 19/IV/33 S alv ador .. 8/X/31 X/31Finlande - Finland . 12/X/31 X/31 Siam . . . . . . . . 11/V/32 VI/32France ............ Suede - Sweden. . . 29/IX/31 IX/31Gr6ce - Greece . . 26/IV/32 28/IX/31 IV/32 Suisse - Switzerland . _-Guatemala . . . . . . . IV/33 Tchcoslovaquie . . . . 26/IX/31Honduras . . . . . . . 27/II/34 IV/33 Turquie - Turkey . . . 26/II/30 1915Hongrie - Hungary - 17/VII/31 U. R. S.S. - U. S. S. R..Inde n India . 21/IX/31 NIX/31 Uruguay . . . . . . . . XII/29 7/IX/31 IV/29Indes nIerland. -- ether- Venezuela . . . . . . . IX/30lands Indies ..... .. Yougoslavie - Yugoslavia - 7/X/31 VII/32

L'etalon-or n'a pas ete retabli legalement depuis la guerre The gold standard has not been legally restored since thedans les pays suivants: Costa-Rica, Uruguay, Turquie, Espagne, war in the following countries: Costa Rica, Uruguay, Turkey,Nouvelle-Zelande, mais, en fait, la Nouvelle-Zelande et l'Uruguay Spain, New Zealand; but New Zealand and Uruguay, in fact,sont revenus a la parit6-or avant 1929. returned to gold parity before 1929.Les monnaies du Honduras et des Philippines sont lies The currencies of Honduras and the Philippines are legallyldgalement au dollar des Etats-Unis. Cuba, la Reipublique linked to the United States dollar. Cuba, the DominicanDominicaine, Haiti et le Panama ne possedent pas un syst6me Republic, Haiti and Panama do not possess a complete monetarymonetaire complet; le dollar des Etats-Unis sert dans une large system of their own; the United States dollar serves largelyrmesure de moyen de paiement dans ces pays. Le syst6me as a means of circulation in these countries. The currencymonetaire du Paraguay est bas6 sur le peso argentin. system of Paraguay is based on the Argentine peso.
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Autriche : depuis le 30/IV/34, les avoirs itrangers figurant Austria : since 30/IV/34, the foreign assets of the National
au bilan de la Banque nationale ont 6t6 6valu6s au cours du Bank have been valued in its balance-sheet at the private
clearing priv6 et la valeur de la reserve d'or a et6 indiquie clearing rate, and the value of the gold reserve has been shown
sur la base de 1 schilling = 0,16667 g d'or fin, ce qui reprisente on the basis 1 schilling = 0.16667 g of fine gold, which compared
une devaluation de 21,3 % par rapport a l'ancienne parit6 de with the former parity (1 schilling = 0,21172 g of fine gold)
1 schilling =0,21172 g d'or fin. Les cours sont donnis dans le ta- implies a devaluation of 21.3 %. The rates given in the table are
belau d'apris les cotations du schilling a Bale qui, depuis 1932, according to quotations in Basle, which have corresponded fairly
correspondent de tris pros aux cours du clearing prive en Autriche. closely since 1932 to the private clearing rates applied in Austria.

Belgique : l'6talon-or a ete suspendu le 30/111/35 et les limites Belgium : on 30/III/35, the gold standard was suspended
de la devaluation definitive fixies a 25-30 %. Le 31/III, le and the range of ultimate devaluation fixed at 25-30 %. On
cours du belga a et6 fixe provisoirement a un niveau qui corres- 31/111, the rate of the belga was provisionally fixed at a level
pond a un contenu de 0,150632 g d'or fin, impliquant une corresponding to a content of 0.150632 g of fine gold, which,
d6preciation de 28 % par rapport au contenu de 0,20921 g compared with the previous content of 0.20921 g, involves a
existant pricidemment. depreciation of 28 %.

Chine : a partir d'avril 1933, une nouvelle unite monitaire China: As from April 1933, a new monetary unit, the national
a 6te introduite, le dollar national (argent), qui iquivaut (silver) dollar, which is equivalent to 0.715 Shanghai tael
a 0,715 ancien tael de Shanghai. Le 9/IX/34, ensuite de la was introduced. On 9/IX/34, after the purchases of silver
hausse provoquee par les achats d'argent effectuis par le effected by the United States Government in virtue of the
Gouvernement des Etats-Unis en vertu du Silver Purchase Silver Purchase Act of 1934 had resulted in a rise in its world
Act de 1934 et de l'exportation d'argent qui en risulta, le price and outflow of silver from China, the Chinese Government
Gouvernement chinois limita les transactions en devises 6tran- restricted transactions in foreign currencies. On 19/X/34, it
gires. Le 19/X/34, il 6tablit une taxe d'exportation de 10 % imposed an export duty of 10 % (including normal minting
(y compris la taxe normale de frappe de 2 1/4 %) sur l'argent, charges of 21/4 %) on silver and also an equalisation charge
et aussi une taxe d'6galisation 6gale a la difference entre la equal to the difference between the theoretical parity with
parit6 thiorique avec le prix de l'argent a Londres et le cours the London price of silver and the official rate fixed by the
officiel fix6 par la Banque centrale de Chine, apris deduction Central Bank of China, after allowing for export duty.
de la taxe d'exportation.

Dantzig : une nouvelle pariti-or de 1 florin = 0,1687923 g Danzig : a new gold parity has been fixed on 2/V/35 to
d'or fin = 1 zloty polonais a ete fixie le 2/V/35, ce qui implique 1 gulden = 0.1687923 g of fine gold = 1 Polish zloty, involving
une devaluation de 42,37 % par rapport a l'ancienne parit6 a devaluation of 42.37 % in relation to the old gold parity
de 1 florin =- 0,2929 g d'or fin. of 1 gulden = 0.2929 g of fine gold.

Etats-Unis : en vertu de la loi du 30/1/34, le prix d'achat United States: by decree issued in accordance with the Law
de l'or a 6t6 fixe provisoirement, par dicret, a 35 $ par once of 30/1/34, the purchase price of gold was provisionally fixed
de fin, I'ancienne parite6 tant de 20,67 $ l'once de fin; le at $35 per fine ounce, as compared with a fornier parity of
contenu d'or fin du dollar s'6tablit a 0,88867 g, contre 1,50463 g $20.67. This involves a depreciation of 40.96 %, the new
prec6demment, ce qui implique une depreciation de 40,96 %. fine gold content of the dollar being of 0.88867 g as compared
Le contr6le officiel des transactions en devises etrangires 6tabli with 1.50463 g. The official control of foreign exchange trans-
le 6/111/33, a te6 supprim6 le 12/XI/34. actions, established on 6/111/33, was removed on 12/XI/34.

Iran : l'application de la loi de mars 1932, qui privoyait Iran: the application of the Law of March 1932, which
le rattachement de la nouvelle unite monetaire, le rial, a l'or, provided for linking the new unit, the rial, to gold, has been
a et6 suspendue; le systime monitaire reste base sur I'argent. suspended, and the monetary system continues to be based
Le contr6le officiel des transactions en devises etrang6res on silver. The official control of exchange transactions estab-
6tabli le 25/II/30 a ete remplac6 depuis le 30/V/33 par un lished on 25/11/30 has been replaced since 30/V/33 by a control
contr6le des importations. of imports.

Luxembourg: le I/IV/35, le contenu d'or fin du franc, qui 6tait Luxemburg : on 1/IV/35, the gold content of the franc,
jusqu'ici le meme que celui du franc belge, a ete riduit de which had hitherto been identical with that of the Belgian
maniere h correspondre au rapport 1 franc luxembourgeois == franc, was reduced to correspond to a relation of 1 Luxemburg
1,25 franc belge, ce qui implique une depr6ciation de 10 % franc = 1.25 Belgian franc, representing a depreciation of
par rapport a l'or. 10 % in relation to gold.

Salvador : un contr6le officiel des transactions en devises Salvador : an official control of foreign exchange transactions
etrangires a et6 exerc6 d'aofit a octobre 1933. was in force from August to October 1933.

Tchecoslovaquie : une nouvelle parite-or de 1 kr == 0,03715 g Czechoslovakia: a new gold parity was fixed on 17/11/34, to 1 kr
d'or fin a ete6 tablie le 17/11/34, impliquant une devaluation = 0.03715 g of fine gold, involving a devaluation of 16.66 %
de 16,66 % par rapport a l'ancienne parit6 de 1 kr=0,04458 g in relation to the gold parity of 1 kr == 0.04458 g of fine gold.
d'or fin.

U. R. S. S. : il n'existe pas de cours privs ; les transactions U. S. S. R. : there are no private quotations; dealings are
sont effectuies par i'Etat. conducted by the State.

Les cours des changes donn6s dans le tableau 111 pour certains The exchange rates shown in Table 111 for certain countries
pays ayant 6tabli un contr6le officiel des changes sont bases which have established exchange control are based upon official
sur des cours officiels. Cependant, certaines transactions avec quotations. Some transactions for these countries, however,
ces pays sont effectu6es a des cours , libres , inf6rieurs. are effected at lower "free" rates.

En 1934 et au d6but de 1935, l'importance du marcha libre In 1934 and the first part of 1935, the free market tended,
a tendu a s'accroitre dans plusieurs pays par rapport au march6 in several countries, to gain in importance relatively to the
officiel grace a une attenuation du contr6le. Pour beaucoup de official market, owing to a relaxation of control. In many
pays, il est impossible de daterminer l'importance respective countries, it is impossible to determine the relative importance
des march6s officiel et libre. Le tableau ci-apres indique les of official and free markets. The following table shows the
cours du change libre les plus importants dans les pays pour more important free exchange rates in countries for which
lesquels des cours officiels sont donn6s dans le tableau 111. official rates are given in Table 111.

(Voir le tableau page suivante.) (See table on following page.)
En Republique Argentine, un systime de cours des changes In the Argentine Republic, a system of multiple exchange

multiples a 6t6 6tabli en XI/33, quand le cours officiel d'achat rates was introduced in XI/33, when the official buying rate
fut fix6 A 12,38 francs francais pour 1 peso-or. Depuis le 19/1/34, was fixed at 12.38 French francs to 1 gold peso. Since 19/I/34,
le cours officiel d'achat a et6 fix6 a 15 pesos-papier pour 1 £ the official buying rate has been fixed at 15 paper pesos to
sterling. Le Gouvernement a un droit de priorit6 sur les devises £1 sterling. The Government has first claim on exchange
provenant des exportations principales. Le reste est vendu derived from principal exports; when its requirements are
aux plus offrants parmi les d6tenteurs d'autorisations de la satisfied, the remainder is auctioned to the highest bidder
Commission de contiole des changes. Depuis V/34 environ, le possessing an authorisation of the Exchange Control Commission.
cours des devises ainsi vendues (cours de l'offre) s'61levait ia environ Since about V/34, the exchange so auctioned (tender rate)
17-17 /2 pesos pour 1 £. Le march6 libre dispose des devises has fetched about 17-17 1/ pesos to the £. The free market
provenant d'exportations , supplementaires ,, de comptes deals in exchange derived from " additional" exports, blocked
bloqu6s lib6r6s, de transports, etc.; aucune autorisation n'est balances released, transport, etc.; no authorisation is required
requise pour i'achat de ces devises, for the purchase of this exchange.

En Bolivie, les exportateurs doivent vendre au Banco Central, In Bolivia, exporters are required to sell to the Banco Central
au cours officiel du change, une partie des devises d'expor- at the official rate a proportion of their Exchange proceeds,
tation, qui varie de 5 a 65 % suivant les marchandises. Les which varies from 5 to 65%, according to the commodity.
devises acquises au cours officiel sont utilis6es pour les besoins The exchange acquired at the official rate is used to satisfy
du Gouvernement et pour les paiements essentiels A l'6tranger. Government requirements and make essential payments abroad.
Le reste est vendu aux importateurs an cours libre. The remainder is sold to importers at free rates.
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Pourcentages de d6preciation de certains cours Percentage Depreciation of Certain Free or Special
des changes libres ou speciaux Rates of Exchange

par rapport a la parite-or. in relation to Gold Parity.
PAYS ARGENTI BRIL CHILI OUATEUR ALLEAGNE

COUNTRY BRAZIL CHILE ECUADOR GERMANY

Nature des cours Libre Libre Cours de compensation Libre Libre Kredit- Effekten-
Kind of rates Free Free Export draft rate Free Free sperrmark spermark

Moyennes - Averages 2 3 4 5 66
1931 .. ..... . (-- 27.78)
1932 ....... . 27.12
1933 ....... . 79.61
1934 ...... - 64.21 . -80.26 - 72.53 .- 4.6.12 - 57.02

1934 I..... . -- 62.20 . - 79.55 - 69.08 . - 18.60 . 18.00 - 35.75
II .... - 63.06 . - 80.44 - 70.15 . - 24.27 . - 25.00 - 40.50

III .... .- 64.22 . - 80.18 - 70.70 . - 27.51 . - 28.00 - 42.00
IV .... .- 65.06 . - 79.69 - 71.77 . - 33.58 . - 44.00 -53.00
V. . . . - 67.14 -- 80.42 - 72.42 . - 34.30 . -50.25 - 55.50

VI .... - 65.57 - 68.55 - 81.10 -- 71.65 . - 41.68 . - 55.00 -- 69.25
VII . .. -- 65.41 - 67.75 - 80.79 -- 73.33 . 36.21 5. 51.00 - 61.50

VIII .. . -- 62.35 - 65.81 - 80.69 -- 73.41 - 77.25 - 41.48 . - 60.50 - 65.75
IX .... - 62.73 -- 65.78 - 80.58 -73.09 -- 77.29 -- 41.28 . -- 57.25 -65.75
X . .. .- 63.37 - 63.27 - 80.02 -- 74.35 - 77.13 -47.96 . - 56.50 - 68.00

XI . . . - 64.25 - 64.17 - 80.08 74.81 - 77.00 - 46.50 - 38.28 56.36 - 66.51
XII .... - 64.96 - 66.19 - 79.46 - 75.26 - 77.03 - 39.40 - 32.07 - 51.62 - 60.78

1935 1.... - 64.76 - 67.46 - 79.51 -- 73.47 - 76.17 - 37.80 - 30.47 48.39 - 59.48
II . . . . - 64.10 - 67.06 -- 79.69 -71.81 - 76.93 - 34.90 - 28.72 -51.40 - 60.65

III . .. - 64.71 - 69.36 - 79.81 - 71.83 - 77.89 - 39.30 - 30.22 - 55.18 - 66.09

1 Argentine : cours libre relatif aux devises provenant d'ex- 1 Argentine : free rate relating to exchange derived from
portations , suppl6mentaires ,, de services, de comptes bloqu6s "additional " exports, services, blocked balances released,
lib&r6s, etc. etc.

Br6sil : cours libres relatifs aux devises provenant : du V au 2 Brazil: free rate relating to exchange derived: V to VIII/34:
VIII/34: de sources autres que les exportations de marchandises; from other sources than commodity export; IX to XII/34 :
IX a XII/34 : de toute autre source que les exportations de from all sources other than coffee exports; since 1/35, from
caf6; depuis 1/35, de 65 % de toutes les devises d'exportation. 65 % of all export exchange.

3Chili : 1931 : moyenne IX-XII. 8 Chile : 1931 : average IX-XII.
4 Equateur: cours libre relatif, de V/32 a XII/33 t 20 %, 4 Ecuador : free rate relating as from V/32 to XII/33 to 20 %

et depuis 1/34, a 75 % des devises provenant des exportations and as from 1/34 to 75 % of the exchange derived from commo-
de marchandises. dity exports.

5 Uruguay : II-X/34 : cours libre relatif aux devises provenant Uruguay : II-X/34 : free rate relating to exchange derived
de sources autres que les exportations de marchandises. Depuis from sources other than export bills. Since XI/34: "controlled
XI/34 : le o cours libre contr616 ,, se rapportant en outre a une free rate ", covering, in addition, part of the exchange derived
partie des devises provenant de l'exportation de marchandises from export of specified commodities.
sp6cifibes.

* Allemagne : I-X/34 : cours du milieu du mois d'apr6s des 6 Germany : I-X/34 : middle of month rates according to
cours priv6s a Zurich; depuis XI/34, moyennes mensuelles private quotations in Zurich; since XI/34, monthly average
des cours officiels des Reisemark, Kreditsperrmark et Ef- official quotations for Reisemark, Kreditsperrmark and Effek-
fektensperrmark a Zurich, et cours du Registermark a Londres. tensperrmark in Zurich and quotations for Registermark in

London.
(Suite du texte de la page pr6cedente.) (Text continued from the preceding page.)

Au Bresil, un d6cret du 19/V/34 autorisa les transactions In Brazil, a Decree of 19/V/34 authorised free transactions
libres en devises ne provenant pas d'exportations de mar- in foreign exchange other than that derived from commodity
chandises. D6s le 11/IX/34, toutes les devises revues par les exports. From 11/IX/34, all exporters were authorised to sell
exportateurs purent 6tre vendues sur le march6 libre, sauf their exchange proceeds unless derived from coffee exports
celles provenant de l'exportation du cafe; les exportateurs de on the free market; coffee exporters were required to sell
ca.f devaient d6livrer au Banco do Brasil, au cours officiel, 155 French francs or their equivalent per bag of coffee exported
155 francs francais, ou leur 6quivalent par sac de caf6 exportS, to the Banco do Brasil at the official rates, the remainder being
le surplus 6tant libre. La banque se chargeait de fournir, au free. The bank agreed to supply 60 % of current exchange
cours officiel, 60 % des devises n6cessaires aux importateurs. requirements for imports at the official rate. On 10/XII/34,
Le 10/XII/34, il fut d6cid6 que le 60 % des devises vendues aux it was decided to distribute the 60 % of import exchange sold
importateurs au cours officiel seraient distributes g6ographi- at the official rate geographically in proportion to the share
quement, en proportion des exportations de caf6 br6silien a of Brazilian coffee exports sold to the various countries, but,
destination des divers pays, mais le 15/1/35, la banque cessa on 15/1/35, the bank ceased to sell foreign exchange at the
compl6tement de vendre des devises au cours officiel. Depuis le official rate. Since 11/11/35, 65 % of all export exchange
11/11/35, 65 % de toutes les devises d'exportation peuvent 6tre may be disposed of at free rates and importers must cover
vendues au cours libre, et les importateurs doivent acheter their whole requirements at this rate; the remainder (35 %)
toutes leurs devises a ce cours; le 35 % restant est acquis is acquired by the Government, through the Banco do Brasil,
au cours officiel par le Banco do Brasil pour le Gouvernement. at the official rate.

Au Chili, le march6 libre des devises 6trang6res fut reconnu In Chile, the free market in foreign exchanges received official
officiellement en IX/32, quand les exportateurs n'eurent plus recognition in IX/32, when exporters were required to sell
a d6livrer t hla Banque centrale que 1 a 20 % de leurs devises only 1 to 20 % of foreign exchange proceeds to the Central
au cours officiel. Plusieurs des conventions de clearing conclues Bank at the official rates. Several clearing agreements have
avec des pays 6trangers pr6voient des cours de changes diff6- been concluded with foreign countries, the rates of exchange
rents. En outre, la Banque centrale autorise les arrangements differing in most of them. Moreover, the Central Bank authorises
de compensation priv6e entre importateurs et exportateurs. private compensation arrangements between importers and
Depuis 1934, presque toutes les transactions commerciales exporters. Since 1934, almost all commercial exchange trans-
sont effectu6es au cours des compensations priv6es (traites actions are effected at the private compensation (" export
d'exportation). draft ") rate.

En Colombie, depuis le 25/IX/33, les exportateurs doivent In Colombia, exporters have, since 25/IX/33, been required
vendre au Banco de la Republica 15 % (du 1/IV/34 au 1/VII/34: to sell the Banco de la Republica 15 % (from 1/IV/34 to 1/VII/34,
20 %) de leurs devises d'exportation au cours officiel. 20 %) of their export exchange at the official rates.

En Equateur, la proportion des devises 6trangeres que les In Ecuador, the proportion of exchange proceeds which
exportateurs sont tenus de d6livrer au cours officiel a la Banque exporters are required to sell to the Central Bank at official
centrale fut fix6e it 80 % en V/32 et r6duite i 25 % en 1/34. rates was fixed at 80 % in V/32 and reduced to 25 % in 1/34.

En Uruguay, des 11/34, il y eut trois march6s des changes : In Uruguay, after 11/34, there were three markets in exchange:
le march6 officiel, pour les devises provenant des exportations the official market, which dealt in exchange derived from ordi-
ordinaires; le march6 o gris ,, pour les devises provenant des nary exports; the "grey" market, which dealt in exchange
exportations, o encourag6es o et le march6 libre pour les devises derived from "stimulated" exports; and the free market,
provenant d'autres sources. Depuis le 9/XII/34, le march6 gris which dealt in exchange derived from other sources. Since
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a disparu et les marches officiel et libre sont contr6ls par la 9/XII/34, the official and free markets have been controlled
Commission des importations et des changes. by the Import and Exchange Commission; the "grey" market

has disappeared.
En Allemagne, une grande partie des transactions en devises In Germany, a large part of foreign-exchange transactions

6trang6res sont effectu6es aux cours officiels. Cependant, pour is effected at the official rates. But for the purpose of financing
financer les exportations c suppl6mentaires , et certaines autres "additional" exports and for certain other purposes, trans-
operations, des transactions dans certaines categories de marks actions in certain categories of marks are authorised at depre-
sont autoris6s a des cours d6prici6s. Jusque vers la fin de ciated rates. Until late in 1934, the principal source of the
1934, la principale source de marks d6pr6ci6s utilis6s pour depreciated marks used in financing "additional" exports
le financement des exportations suppl6mentaires fut le paiement was the payment by foreigners, for part of these exports, in
par les 6trangers d'une partie de ces exportations soit en scrips depreciated scrips (certificates of interest due, but not trans-
(certificats d'int6erts dus, mais non transf6r6s) d6preci6s, qui ferred) which were subsequently resold at their nominal rate
6taient revendus ensuite a la Golddiskontobank a leur valeur to the Golddiskontobank, or in German foreign currency bonds
nominale, soit en obligations allemandes stipul6es en monnaies which were resold to authorised domestic buyers at the higher
6trangeres, revendues ensuite dans le pays a des acheteurs rates obtaining for these bonds in Germany. The profits thus
autoris6s, aux cours plus 6lev6s pratiqu6s sur le march6 alle- arising were used in part to compensate exporters for the
mand. Les b6n6fices obtenus ainsi 6taient utilis6s en partie loss involved in selling abroad at the official rate. Since the
pour compenser les pertes subies par les exportateurs vendant end of 1934, blocked foreigners' accounts have become the
a l'6tranger au cours officiel. Depuis la fin de 1934, les comptes principal source of depreciated Reichsmarks. The main cate-
bloqu6s des 6trangers sont devenus la source principale des gories of blocked marks are the following : Registermark, which
marks d6preci6s. Les categories principales de marks bloqu6s represent the repayment in marks of foreign currency credits
sont les suivantes: Registermark, qui repr6sentent les cr6dits en taken up by German banks and public bodies and subject
monnaies etrangeres rembours6s par les banques allemandes to standstill arrangement : they may, under certain conditions,
et les institutions publiques et soumis aux arrangements de be used for travel in Germany, for investment there, etc.;
Stillhalte; ils peuvent 6tre utilis6s, sous certaines conditions, Altguthaben, which represent old mark balances held by fo-
pour les voyages, les investissements en Allemagne, etc.; reigners blocked through the operation of German exchange
Aliguthaben, qui repr6sentent des cr6ances anciennes des 6tran- control; Kreditsperrmark, which represent the repayment in
gers en marks bloqu6s par le contrOle allemand des changes; marks of credits extended to German debtors not covered
Kreditsperrmark, qui repr6sentent les cr6dits rembours6s en by the standstill agreements and the proceeds of sales of pro-
marks par des d6biteurs non soumis aux arrangements de perty owned by foreigners in Germany; Auswanderguthaben,
Stillhalte et le produit de la vente de propri6t6s appartenant which represent the blocked funds of emigrants; and Wert-
a des 6trangers; Auswanderguthaben, qui repr6sentent les fonds papiersperrguthaben, which represent the proceeds of the sale
bloqu6s des 6migrants; et les Weripapiersperrguthaben, qui by foreigners of German securities held by them. Registered
repr6sentent le produit de la vente de titres allemands d6tenus marks are subject to the exclusive control of the Reichsbank.
par des Btrangers. Les Registermark sont soumis au contr6le The other categories of blocked marks may, subject to specific
exclusif de la Reichsbank. Les autres categories de marks regulations, be used for (1) long-term investments in Germany;
bloqu6s peuvent 6tre utilis6es, suivant une proc6dure r6glement6e (2) gifts, donations, etc.; (3) taxes, commissions, etc., in con-
pour (1) des placements a long terme en Allemagne, (2) des nection with property owned by foreigners; (4) payment, to
cadeaux, des donations, etc., (3) des imp6ts, commissions, etc., the extent of 25 %, of new exports of goods and services, the
en rapport avec des immeubles appartenant a des etrangers, total cost of which involves payment for foreign materials, etc.,
(4) le paiement jusqu'A 25 % de nouvelles exportations et de of not more than 20 %; (5) tourist expenditures. In the case
services, dont le cofit total n'implique pas de paiements pour of Altguthaben, the amounts which may be disposed of aredes matibres etrangeres, etc. de plus de 20 %, (5) des dbpenses subjected to specified limitations.
de tourisme. Dans le cas des Altguthaben, les montants dispo-
nibles sont soumis a des limitations speciales.

En Autriche, la Banque nationale autorisa, a la fin de 11/32, In Austria, the National Bank, at the end of 11/32, authoriseddes transactions commerciales privies a des cours diff6rant du private commercial transactions at a rate different from the
cours officiels, et vers la fin de l'annae, ces transactions englo- official rate and by the end of that year these transactions covered
baient tout le commerce des marchandises. Les cours officiels all merchandise trade. The official rate ceased to be quoted
ne sont plus cotes depuis le 5/IV/33 et le controle des tran- on 5/IV/33, and the control of foreign exchange transactions
sactions en devises etrangeres a ftb virtuellement supprim6, was virtually abolished except with regard to capital movements.
sauf en ce qui concerne les mouvements des capitaux.

En Bulgarie, des compensations privees ont te6 autorisbes In Bulgaria, private compensation has been authorised and
et leur importance tend a augmenter; vers la fin de 1934 et has tended to grow in importance; towards the end of 1934
dans le premier trimestre de 1935, les cours appliques couram- and in the first quarter of 1935, the rates current in these
ment dans ces transactions impliquaient une prime sur l'or transactions involved a premium on gold reaching 40-50 %
atteignant 40 is 50 % dans le cas de certaines marchandises. in the case of certain goods. The percentage depreciation shown
Les pourcentages de depr6ciation donn6s dans le tableau 111 in Table 111 is calculated on the basis of quotations for bank-
sont calcul6s sur la base des cours pour transactions en billets notes in Basle.
de banque a Bale.

En Hongrie, depuis la fin de 1932, les exportateurs ont regu In Hungary, since the end of 1932, exporters have in certain
dans certains cas, avec le consentement de la Banque nationale, cases received premia, for their exchange, with the consent
des primes de 3 i 35 % pour leurs devises. De mnme, dans cer- of the National Bank, ranging from 3 to 35 %. Similarly,
tains cas, les importateurs ont a payer une surcharge sur les in certain cases, importers pay a surcharge on exchange pur-
devises achetees. Des pengo bloques sont vendus couramment, chased. Blocked peng6s are currently sold, particularly in
particulierement en Suisse, principalement pour des voyages Switzerland, chiefly for travel in Hungary, at rates involving
en Hongrie, a des cours impliquant une depreciation d'environ a depreciation of about 35 % and limited transactions in bank-
35 %, et des transactions limitees en billets de banque s'effec- notes take place at the same rate.
tuent aux m6mes cours.

En Roumanie, une prime fut payee, des le 1/V/34, sur les expor- In Roumania, a premium was paid on " additional" exports
tations ( supplementaires ,, de petrole, de c6rnales et de produits of petroleum, cereal and wood products after 1/V/34; the
du bois par un fonds aliment6 par une taxe sur les contingents funds were raised by a tax on import contingents. As from
d'importation. Depuis le 10/111/35, les exportateurs de p6trole 10/III/35, exporters of petrol are required to sell 60 % and
doivent vendre 60 % et les autres exportateurs 40 % de leurs other exporters 40% of their export exchange to the National
devises d'exportation au cours officiel a la Banque nationale; Bank at the official rates; this exchange is used for the require-
ces devises sont utilisees pour les besoins de l'Etat et d'autres ments of the State and other public institutions. The remainder
institutions publiques. Le reste peut etre vendu aux cours du may be sold at free market rates through authorised banks
marche libre par l'interm6diaire des banques autorisees, et and may be used to pay for imports and, with official authori-
utilis6 pour le paiement d'importations, et, avec l'autorisation sation, to meet arrears of commercial debts and expenses of
officielle, pour le paiement de dettes commerciales anciennes, de travel, etc. Private compensation between importers and
depenses de voyage, etc. Les compensations privees entre exporters is encouraged. The percentage depreciation shown
importateurs et exportateurs sont encouragees. Les pourcentages in Table 111 is calculated on the basis of quotations for bank-
de depr6ciation indiques dans le tableau 111 sont calcules notes in Basle.
sur la base' des cours pour billets de banque h Bile.

En Yougoslavie, la Banque nationale fixa, en X/32, une prime In Yugoslavia, the National Bank fixed, in X/32, a premium
de 20 % sur les changes etrangers pour toutes les transactions of 20 % on foreign exchange for all transactions with countries
avec des pays n'ayant pas de convention de clearing avec la with which Yugoslavia had not concluded clearing agreements.
Yougoslavie. En 1/33, la prime fut 6levee a 28 /2 % et appli- In 1/33, the premium was raised to 28 Y % and applied toquee a tous les pays; ce cours, qui correspond i une diprecia- all countries; this rate, which corresponds to a depreciation
tion de 22,2 %, est aussi en vigueur dans les conventions de of 22.2 %, is also used in the clearing agreements. In the
clearing. Dans le pays, les cours des changes etrangers ont ete country, foreign exchange rates were officially quoted up tocot6s officiellement, jusqu'au 16/1/35, non compris la prime 16/1/35, excluding the premium only, and the rates shown
seulement, et les cours indiques dans le tableau sont bases in the table are based on New York and Basle quotations.
sur les cours a New-York et is Bile.
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Tableau 111 (suite). Cours des changes. - Table 111 (continued). Exchange Rates.
(Pour explications, voir pp. 219-222. - For explanations, see pp. 219-222.)

a) Prix de l'or b) Cours en cents et variations par rapport & la parit6-or.
a) Price of gold b) Quotations in cents and variations from gold parity.

CAYS LONDOS NEW-YORK AROlTIn BOLIVIN BRtsIL cCLADA I COLOMBIE COSTA- tQUATEUR ETATS-UIB MXIIQTIU
COUNTRY LON _________ BOLIVIA BRAZIL OHILE COLOMBIA RICA ECUADOa U. S. A. MEXICO

Parit6-or Pence Dollars 96.476 cents 36.499 cents 11.963 cents 100 cents 12.166 cents 97.331 cents 25 cents 20 cents 100 cents 49.846 cents
Gold parity Pa- per par-per == = -

fine ounce fine ounce I peso oro I boliviano I mllrels I Canad. $ 1 peso I peso oro 1 colon 1 sucre I dollar I peso

Moyennesann.
Yearly aver.

1925. . 1,025.6 20.67 91.4 33.8 12.2 100.0 11.6 98.0 25.0 22.0 100 49.4
1926. . 1,019.1 20.67 92.1 34.1 14.4 100.0 12.1 98.5 25.0 20.1 100 48.31927. . 1,019.2 20.67 96.3 34.4 11.9 100.0 12.1 97.5 25.0 19.0 100 47.2
1928. .. 1,019.2 20.67 96.5 35.4 12.0 99.9 121 977 25.0 19.9 100 48.1
1929. .. 1,019.4 20.67 95.1 36.3 11.8 99.2 12.1 96.6 25.0 20.0 100 48.21930. .. 1,019.9 20.67 83.5 36.4 10.7 99.8 12.1 96.5 25.0 20.0 100 47.1
1931 . . 1,110.2 20.67 66.7 32.5 7.0 96.3 12.1 96.3 25.0 20.0 100 42.6
1932. .. 1,416.8 20.67 58.4 21.2 7.1 88.1 7.9 95.3 22.7 177 100 31.91933. . 1,498.4 -40.7 -53 3 -46.7 -26. 8 -51. 0 -31. 0 -29. 5 -33.0 -19.4 -54. 31934. .. 1,651.9 34.94 -52.8 -58.5 -58.0 -39.8 -50.3 -62.1 -43.9 -50.5 -40.3 -66.8
1927 XII 1,019.2 20.67 97.2 34.8 12.0 99.9 12.2 97.7 25 20 100 48.5
1928 XII 1,019.5 20.67 95.8 36.5 11.9 99.8 12.1 97.1 25 20 100 48.0
1929 XII 1,019.3 20.67 93.0 36.0 11.3 99.1 12.1 96.4 25 20 100 48.0
1930 XII 1,021.5 20.67 75.6 36.8 9.6 99.9 12.1 96.6 25 20 100 45.5

1931 1. . 1,020.1 20.67 69.7 35.2 9.1 99.8 12.1 96.6 25 20 100 46.4
1 . 1,019.4 20.67 71.9 35.3 8.6 100.0 12.1 96.6 20 100 46.2
III. 1,018.9 2067 78.0 35.3 7.9 100.0 12.1 96.6 25 20 100 47.4IV . 1,018.1 20.67 76.5 35.3 7.3 100.0 12.1 96.6 25 20 100 47.5
V. . 1,018.3 20.67 70.7 35.2 6.7 99.9 12.1 96.6 25 20 100 48.0
VI . 1,019.1 20.67 70.3 35.1 7.5 99.7 12.1 96.6 25 20 100 49.0VII. 1,019.2 20.67 69.9 34.9 7.2 99.7 12.1 96.6 25 20 100 49.0
VII 1,019.2 20.67 64.6 34.8 6.4 99.7 12.1 96.6 25 20 100 30.0
IX. 1,094.7 20.67 59.7 32.9 5.9 96.2 12.0 96.6 25 20 100 334X. . 1,275.4 20.67 52.0 28.1 5.6 89.1 12.1 96.6 25 20 100 36.6XI. 1,329.0 20.67 58.8 28.3 6.2 89.0 12.1 96.6 25 20 100 39.1
XII. 1,469.6 20.67 58.5 25.4 6.2 82.7 12.1 96.6 25 20 100 39.0

1932 I. . 1,444.4 20.67 58.3 25.5 6.2 85.1 12.1 957 24.3 20 100 39.3
I . 1,436.4 20.67 58.2 25.5 6.2 87.3 12.1 95.2 23.5 20 100 37.9III. 1,369.3 20.67 58.3 24.9 6.2 89.5 12.1 95.2 23.5 20 100 33.7
IV. 1,323.4 20.67 58.2 23.6 6.5 89 9 10.7 95.2 23.5 20 100 33.4V. . 1,354.0 20.67 58.3 20.8 7.1 88.4 6.0 95.2 22.2 20 100 30.3
VI. 1,3604 20.67 58.5 20.5 7.5 86.7 6.0 95.2 22.2 16.8 100 26.9
VII. 1,391.9 20.67 58.6 20.2 7.6 87.1 6.0 95.2 22.2 16.0 100 27.7
VIII 1,422.2 20.67 58.6 20.2 7.6 87.6 6.0 95.2 22.2 16.0 100 28.6
IX 1,423.8 20.67 58.6 20.0 7.6 90.3 6.0 95.2 22.2 16.0 100 29.9X. . 1,4567 20.67 58.6 19.7 7.6 91.2 6.0 95.2 222 36.0 100 31.1XI. 1,508.8 20.67 58.6 18.8 7.6 87.3 6.0 95.2 22.2 16.0 100 32.2XII. 1,508.9 20.67 58.6 18.3 7.6 86.6 6.0 95.2 22.2 16.0 100 32.0

1932 X. . . -39.3 -46.1 -36.3 - 8.8 -50.5 -2.15 -10.1 -20. --37.6
XI . -39.3 -48.6 -36.2 -12.7 -50.5 -2.15 -10.1 -20.0 — -35.4XII -39.3 -49.8 -36.2 -13.4 -50.5 -2.15 -10.1 -20.0 - -35.8

1933 I. . 1,469.9 20.67 -39.3 -45.8 -36.2 -12.5 -50.5 - 2.15 -10.1 -20.0 -39.5
II . 1,448.6 20.67 -39.3 -45.7 -36.2 -16.5 -50.5 - 2.99 -14.7 -20.0 - -43.0
III . 1,443.6 -39.6 -53.0 -36.2 -16.5 -50.5 -11.4 -15.8 -15.8 -43.2
IV . 1,447.7 --0.1 -53.2 -39.0 -19.1 -52.7 -15. 4 -19.6 -18.8 - 4.6 -48.2
V. . 1,480.5 -40.0 -54.0 -45.6 -25.3 -55.9 -24.4 -25.5 -27.9 -15.0 -50.6
VI . 1,467.5 -39.9 -53.8 - 47.9 -26.7 -49.6 -27.8 -27.5 -32. 0 -18. 7 -54. 7
VII 1,487.9 -40.0 -54.3 -52.8 -32.2 - 50.6 -36.4 - '36.2 -40.2 -28.3 -60.0
VIII 1,508.8 -40. 0 -55.0 -51.1 -31.3 -50.9 -35.4 -35.2 --39.3 -27.0 -58.9
IX 1,576.3 --39.9 -. 56.9 -54.1 -35.0 -51.9 -45.9 -40.1 -43.8 -32.5 -61.9
X. 1,578.6 - 39. 9 - 56.9 -52. 4 -34.3 -50.9 -54.5 -40.1 -43.9 -33.0 -619XI. 1,544.9 33.34 -40.4 -55.9 -55.2 -36.8 -48.1 -57.2 -44. 4 -47.9 -37-4 -65.1
XII. 1,514.6 34.03 -49. 7 -55. 3 -54.0 -35.7 -49.5 -57.9 -43.1 -46.7 -36.1 -64.4

1934 I. . 1,561.4 34.27 -50.2 -56.6 -54.8 -37.2 -51.0 -56.6 -41.3 -47.4 -37.1 -64.9
II -1,643.7 35.00 -52.1 -58.4 -57.1 -39.9 -52.2 -56.4 -43.1 -49.5 -39.5 -66.3
III' 1,637.7 35.00 - ~52.4 -59.0 -57.5 -40.6 -- 0.4 -58.6 -44.O -50.7 -40.5 -66.9
IV 1,621.5 35.00 -52.1 -59.7 -57. -~40.7 -50.1 - 63.5 -44.3 -52.6 -40.8 -67.1
V. 1,635.2 35.00 -52.5 -57.8 -~57.4 -40. -50.1 - -62.6 -44.2 -50.7 -40.8 -67. 0
VI 1,652.9 35.00 -52.9 -57.7 -58.0 -40.2 -50.1 -64.7 -44.1 -50.6 -40.6 -67,0
VII. 1,654.8 35.00 -53.0 - 7.7 - 58.1 -39.9 -49.8 -65.8 --44.1 -50.6 -40.6 -66.9
VIII 1,663.2 35.00 -53.2 -58.1 -58.3 -39.8 -50.1 - 66.7 -44.6 -51.2 -41.2 -67.3IX. 1,690.0 35.00 -53.9 -58.2 -59.2 -~39.6 50.3 -65.2 -44.7 -51.3 -41.3 -67.3
X. I 1,699.8 35.00 -54.1 -57.9 -59.5 -39.6 -49.'8 -63.4 -44.3 -50.9 -40.9 -67.1
XI. 1,673.5 35.00 -53.4 -59.6 -59.2 -39.1 -49.4 -60.3 -44.0 -50.5 -40.5 -66. 9XII 1,687.4 35.00 -53.9 -61.0 -59.3 -39.8 -50.0 -60.6 -44.1 -50.5 -40.6 -66.9

1935 I. 1,701.6 35.00 - 54.3 -59.4 -59.5 -40.4 -75.2 -60.8 ... -50.4 -40.5 -66.9
II 1,712.8 35.00 -54.6 -59.3 -59.6 -40. -75.2 -64.0 . -50.5 -40.6 -66.9III 1,760.6 35.00 -55.7 -59.5 -59.3 -41.4 -75.3 -67.1 -. 50.7 -40.8 -67.1
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Tableau 111 (suite). Cours des changes. - Table 111 (continued). Exchange Rates.
(Pour explications, voir pp. 219-222. For explanations, see pp. 219-222.)

b) Cours en cents et variations par rapport a la parity-or.
b) Quotations in cents and variations from gold parity.

INDES
CHINE INDE N ]BRLAN- MALAISIE

AYS SALVADO UUA EN (S i) (Calcutta) DAISES JAPON BRIT. PHILIP- ALANE ALLEAOI AUTRBIOHISALVADOR UOUGUAY (Shanghai) (Calcutta
COUNTRY BPERU ZUELA JAPAN BRITISH PINES ALBANIA GERMANY AUSTRIACHINA INDIA NETHERL. MALAYA

INDIES

103 424 .a96 ~Moy.-aver. 36499 40.196 49.846 cents 19.295
'arit~-or 28 cents 50n centsParity-or 28 cents 50 cents 19.295 cents 1929: cents cents 50 cents cents 23.821 cents 14.071 centscents cents - 1 Singa- ::Gold parity 1 Sol I colon - 1 bolivar 41.76 cents = = 1 Peso = = 1 mark 

s= 1I= 1 Ch. $1 rupee 1 gulden I yen o lfr.alb.

Moyennes ann.
Yearly aver.

1925. . . 405.9 49.7 98.7 19.2 75.77 36.3 40.7 41.0 56.2 49.7 . 23.8 14.06
1926. . . 375.1 50.0 101.6 19.3 69.12 36.3 40.4 47.1 56.3 49.7 23.8 14.07
1927. . . 374.4 49.4 101.3 19.0 62.37 36.3 40.1 47.4 56.0 49.8 19.4 23.8 14.1
1928. . . 397.0 49.5 102.7 19.3 64.28 36.5 40.2 46.4 56.3 49.6 19.3 23.9 14.1
1929. . . 400.0 49.3 98.6 19.3 58.42 36.2 40.1 46.1 56.0 49.9 19.2 23.8 14.1
1930. . . 36.3 49.1 85.9 18.9 41.82 36.1 40.2 49.4 56.0 49.9 19.3 23.9 14.1
1931. . . 28.0 48.6 55.4 17.0 31.12 33.7 40.2 48.9 52.4 49.9 19.3 23.6 13.7
1932. . . 23.2 39.6 47.1 15.1 30.65 26.3 40.3 28.1 40.4 49.7 19.4 23.7 11.7
1933. . -- 46.5 --44.2 -54.6 --24.3 -50.6 -31.8 +-0.53 -59.7 -32.2 -19.4 --0.56 -0.36 -20.9
1934. . . -50.3 -53.9 -53.9 -11.1 -51.3 --38.1 +0.33 --64.4 --38.0 --40.3 --0.90 -1.41 -21.8

1927 XII 389.0 49.8 101.0 19.2 63.89 36.7 40.4 46.2 56.7 49.9 19.4 23.9 14.1
1928 XII 400.4 49.3 102.6 19.4 63.55 36.5 40.1 45.9 56.2 49.6 19.3 23.8 14.1
1929 XII 400.0 48.8 94.8 19.3 53.68 36.4 40.3 49.0 56.1 49.9 19.2 23.9 14.1
1930 XII 30.3 49.6 75.0 18.5 35.70 35.9 40.3 49.6 55.9 49.8 19.3 23.8 14.1
1931 1. . 29.7 49.3 68.1 18.5 31.84 35.9 40.2 49.4 55.9 49.8 19.3 23.8 14.1

II .1 27.9 49.6 69.1 18.1 28.96 35.9 40.1 49.4 56.0 49.8 19.3 23.8 14.1
III . 27.9 49.6 73.4 18.0 31.60 36.1 40.1 49.4 56.1 49.9 19.3 23.8 14.1
IV . 28.3 49.3 67.7 17.0 31.10 36.1 40.1 49.4 56.0 49.9 19.3 23.8 14.1
V . 28.0 49.3 61.4 16.4 30.25 36.1 40.2 49.4 56.0 49.9 19.3 23.8 14.1
VI . 27.9 49.3 58.5 17.2 29.60 36.0 40.2 49.4 56.0 49.9 19.3 23.7 14.0
VII. 28.0 49.3 54.3 17.4 31.01 36.0 40.3 49.4 56.0 49.9 19.3 23.3 14.0
VIII 27.9 49.3 46.0 17.2 29.73 35.9 40.3 49.4 56.0 49.9 19.3 23.7 14.1
IX . 27.9 49.3 41.9 17.0 30.66 33.9 40.3 49.3 53.6 49.9 19.3 23.4 14.0
X. . 27.4 48.1 34.9 16.6 31.83 28.7 40.5 49.3 45.1 49.9 19.4 23.2 13.2
XI . 28.0 47.4 45.0 15.4 34.07 28.0 40.2 49.3 43.1 49.9 19.4 23.7 13.0
XII 28.0 44.1 44.5 15.5 32.81 25.4 40.2 43.5 39.0 49.9 19.4 23.6 11.9

1932 I. . 28.0 43.5 44.9 15.0 32.64 25.8 40.3 36.0 39.7 49.8 19.4 23.6 11.6
II . 28.0 41.2 46.2 15.2 33.14 26.0 40.4 34.3 39.8 49.7 19.4 23.7 11.1
III. 27.8 39.3 47.1 15.6 32.81 27.3 40.3 32.2 41.3 49.7 19.4 23.8 11.3
IV . 27.9 37.4 47.3 16.4 31.25 28.0 40.4 32.8 42.7 49.8 19.4 23.7 11.7
V. . 26.5 36.7 47.5 15.6 30.47 27.3 40.4 32.0 42.2 49.8 19.4 23.8 11.4
VI . 21.4 36.7 47.2 15.1 30.20 27.2 40.4 30.3 42.0 49.8 19.4 23.7 11.2
VII. 21.8 37.9 47.6 15.1 29.37 26.7 40.3 27.4 41.0 49.7 19.4 23.7 11.9
VIII 21.2 39.5 47.4 13.9 30.43 26.2 40.3 24.5 40.1 49.7 19.3 23.8 12.0
IX . 20.7 39.9 47.4 14.0 30.63 26.2 40.3 23.6 40.2 49.7 19.3 23.8 12.0
X. . 19.3 42.0 47.3 14.0 30.02 25.7 40.4 23.1 39.4 49.8 19.4 23.8 12.0
XI . 18.0 41.0 47.3 15.1 29.32 24.8 40.3 20.6 38.0 49.7 19.3 23.8 11.9
XII 17.2 41.1 47.3 16.0 27.61 24.8 40.2 20.7 38.0 49.8 19.3 23.8 11.8

% % !% % % % % % % % % % %
1932 X . -31.0 -16.0 -54.2 -27.4 -48.6 -29.6 +0.57 -53.7 -—30.5 -0.50 + 0.30 -0.22 -14.9

XI. -35.9 -18.0 -54.2 -21.8 -49.8 - 32.1 + 0.21 -58.6 -33.1 -0.59 +0.26 -0.28 -15.4
XII. -38.4 -17.8 54.2 -17.1 -52.7 - 32.1 + 0.05 - 58.4 -33.1 --0.45 +0.13 -0.14 -15.6

1933 I . -37.7 --20.6 --54.2 -17.1 -52 - 30.4 +0.20 -- 58.4 --31.3 --0.43 +0.13 -0.21 -16.7
II . --38.2 --24.8 -54.2 -17.1 -51.4 --29.2 +0.31 -58.3 --30.3 --0.43 +0.31 +0.03 -18.5
III . -41.5 -- 26.9 --54.2 -19.3 -- 50.2 --29.3 +0.71 -57.3 --30.2 --0.43 +0.73 +0.13 -23.2
IV . -44.2 -—34.8 - 55.9 --23.3 -- 50.4 - 29.7 + 0.12 --57.7 -30.6 --4.45 +0.14 --2.22 -24.3
V. . -48.8 -—41.6 - 56.1 -27.1 --49.9 - 30.9 +-0.16 -—58.9 -31.4 -14.3 - -2.01 -21.6
VI . -48.7 -43.6 -55.9 -28.1 -—49.0 - 30.6 + 0.04 - 57.9 -31.1 -18.3 -1.69 -1.36 -21.5
VII --47.7 -50.8 -54.8 --25.7 --49.7 --31.3 +0.96 -58.6 -31.7 -28.3 --2.08 +0.22 -20.6
VIII -- 47.8 -51.6 -54.4 --23.5 --51.0 - 32.4 +0. 79 - 60.7 -32.8 --27.2 -1.30 +-0.10 -20.9
IX. -51.4 - 58.0 - 54.3 --29.9 --52.1 - 35.4 + 0.91 - 63.2 --35.6 --32.8 --0.89 + 0.26 -21.9
X . -50.4 -57.1 -53.9 --30.2 --51.9 --35.3 + 0.86 --62.5 -35.3 --33.8 -- 0.82 + 0.17 -21.8
XI. -52.6 - 60.8 -53.9 - 27.9 --50.8 - 34.3 + 0.77 -61.9 --33.9 -37.3 --0.95 +0.33 -22.1
XII. --49.4 --59.9 --53.8 -21.9 --48.8 --32.7 + 0. 74 -60.5 -32.7 - 35.8 --0.39 +0.28 --20.7

1934 I.. -50.6 -60.0 --53.8 -17.0 -48.7 -34.4 -1.43 -61.9 -34.5 -36.8 -1.22 --0.47 -21.7
II . --50.2 -58.1 -53.9 -19.1 --50.2 --37.1 + 0.05 -63.8 -- 37.3 --39.3 -1.42 -1.08 -21.8
III. --48.8 --54.2 -53.8 -12.5 -50.7 -37.5 + 0.12 -64.2 --37.5 --40.1 -1.50 --0.87 -22.6
IV . -50.8 -53.9 -- 53.4 - 5.0 --51.6 --37.1 +-0.49 -64.0 -37.1 --40.5 -1.52 -1.59 -21.9
V. . -49.8 -52.0 --53.9 - 8.4 --54.0 --37.8 +0.57 -64.1 --37.6 --40.6 -1.08 -1.85 -21.4
VI . -50.5 -51.1 -53.9 - 7.0 --53.0 --38.3 +0.59 --64.4 --38.1 --40.7 --0.83 --4.56 -21.7
VII. - 49.9! -—53.0 --54.0 - 2.9 --51.8 - 38.3 +0.61 --64.4 --38.2 --40.6 --0.65 --3.99 - 21.5
VIII - 50.6 --53.1 - 53.9 - 1.5 --50.9 - 38.7 + 0.77 --64.6 --38.5 -41.2 -0.77 --2.49 -22.0
IX . -51.0 - 53.2 - 53.9 -14.0 --50.0 - 39.6 + 0.64 -—64.9 -- 39.5 --41.3 --0.59 --0.71 - 21.7
X. . -50.7 -52.9 -53.9 -15.7 --51.0 -- 39.8 +-0.67 -66.0 --39.7 --40.9 --0.30 +0.43 -21.7
XI . -50.3 - 52.6 - 53.9 -15.3 --52.5 - 38.9 + 0.49 - 65.3 -- 38.8 --40.6 --0.34 + 0.36 - 21.9
XII - 50.0 - 52.5 - 53.9 -- 15.4 -- 51.4 - 39.5 + 0.43 - 65.7 -- 39.4 --40.7 --0.53 +0.20 - 21.4

1935 I. . -48.1 -52.3 -—54.0 -18.7 -- 50.1 --39.9 + 0.41 -66.0 -—40.0 -- 40.5 -0.52 + 0.10 --21.3
II . -48.4 --52.4 -54.0 -19.2 -- 48.0 -- 40.1 +0.43 --66.2 -40.3 -- 40.6 -0.50 + 0.07 --21.5
III . - 49.1 - 52.6 - 54.0 -- 19.7 - 45.8 --41.6 +0.38 -66.8 --42.0 -40.8 -0.60 + 0.25 --22.0

Chine: calcule d'apres le cours du Shanghai taRl (en 1929 1 China : calculated from quotation of Shanghai tael (in
1 tael = 58,42 cents); d6preciation calculee par rapport a 1929. 1929, 1 tael = 58.42 cents); discount calculated on 1929.
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Tableau 111 (suite). Cours des changes. - Table 111 (continued). Exchange Rates.
(Pour explications, voir pp. 219-222. - For explanations, see pp. 219-222.)

b) Cours en cents et variations par rapport & la parity-or.
b ) Quotations in cents and variations from gold parity.

BEL- DANB- t " en ESTONIE LIDN THUA-PY-APAYS GIQUB BULOARIE MARK DANTZIGO ESPAGNE FTINLANDE ORaCB HONORIE ITALIE LETTONIB NIB NWORVAkG A~-A
COUNTRY BEL- BULGAaIA DBN- DANZIG SPAIN NA FINTLAND OGREEC0 E HUNGARY ITALY LATVIA LITHUA - NORWAY ™

GXUM MARK NA NIALAD

13.904 0.7224 26.799 1 19.295 2.5185 3.918 1.298 17.490 19.295 26.799 40.196Parit-or cents cents cents cents - nts 26.799 c. = cents cents = cent cents cents
Gopd parit 1 belga =1 lev 1 krone D. kroon 1 mark 1 franc drachma I1peng - 1 lat litas krone 1 guldengulden 1 peseta 1 lira

Moyennesann. —
Ysarly aver.
1925. . 14.8 0.73 21.1 19.2 14.3 10.269 2.52 4.77 1.56 3 3.98 19.2 9.9 17.9 40.21926... 13.3 0.72 26.2 19.4 14.9 20.269 2.52 3.25 1.26 17.6 3.89 19.3 9.9 22.3 40.11927. . 13.9 0.72 26.7 19.5 17.1 26.8 2.52 3.92 1.32 17.5 5.16 19.3 9.9 26.1 40.11928.. 13.9 0.72 26.8 19.5 16.6 26.8 2.52 3.91 1.30 17.4 5.26 19.3 10.0 26.7 40.21929... 13.9 0.72 26.7 19.4 14.7 26.7 2.52 3.92 1.29 17.4 5.23 19.3 10.0 26.7 40.21930. 14.0 0.72 26.8 19.4 11.7 26.7 2.52 3.92 1.30 17.5 5.24 19.3 10.0 26.8 40.21931. 13.9 0.72 25.1 19.4 9.5 26.7 2.39 3.92 1.29 17.5 5.21 19.3 10.0 25.1 40.21932. 13.9 0.72 18.8 19.5 8.0 26.8 1.55 3.93 0.83 17.4 5.13 19.3 10.0 18.0 40.3
1933. + 0.17 -- 2.88 --44.3 +0.02 - 56.7 -- 17.6 -- 42.0 - --56.7 -- 0.87 --1.03 - 0.86 +0.10 -37.4 + 0.12
1934. - 0.11 -- 3.85 -- 49.9 --0.28 -- 57.9 --37.9 -47.2 - -56.8 --1.24 --2.98 -1.22 -0.03 -43.7 -0.01
1927 XII 14.0 0.72 26.8 19.6 16.7 26.8 2.52 3.94 1.33 17.5 5.38 19.3 9.9 26.6 40.41928 XII 13.9 0.72 26.7 19.5 16.2 26.8 2.52 3.91 1.29 17.4 5.24 19.3 100 267 40.21929 XII 14.0 0.72 26.8 19.5 13.8 26.8 2.52 3.94 1.30 17.5 5.24 19.3 10.0 26.8 40.41930 XII 14.0 0.72 26.7 19.5 10.7 26.7 2.52 3.93 1.29 17.5 5.24 19.3 10.0 26.7 40.3
1931 I. . 13.9 0.72 26.7 19.4 10.4 26.7 2.52 3.92 1.29 17.5 5.24 19.3 100 267 40.2II 13.9 0.72 26.7 19.4 10.2 26.7 2.52 3.92 1.29 17.5 5.24 19.3 100 26.7 40.1III. 13.9 0.72 26.7 19.4 10.7 26.7 2.52 3.91 1.29 17.4 5.24 19.3 10.0 26.8 40.1

IV . 13.9 0.72 26.8 19.5 10.5 26.7 2.52 3.91 1.29 17.4 5.24 19.3 10.0 26.8 40.1V. . 13.9 0.72 26.8 19.5 10.0 26.7 2.52 3.91 1.29 17.4 5.24 19.3 100 26.8 40.2
VI . 13.9 0.72 26.8 19.3 9.7 26.7 2.52 3.92 1.30 17.4 5.23 19.3 10.0 8 40.2VI. 139 0.72 26.7 19.3 9.3 26.7 2.52 392 1.29 17.4 5.23 19.3 100 267 40.3
VIII 13.9 0.72 26.7 19.3 8.8 26.7 2.51 392 1.29 17.5 5.23 19.3 100 267 40.3IX. 13.9 0.72 25.3 19.4 9.0 26.8 2.51 3.93 1.29 17.4 5.17 19.3 100 254 40.3X. . 14.0 0.71 22.0 19.7 9.0 26.8 2.31 3.94 1.29 17.5 5.16 19.3 100 22.1 40.4XI. 13.9 0.71 20.7 19.6 8.6 26.8 1.98 3.92 1.29 17.5 5.15 19.3 10.1 20.5 40.2XII 13.9 0.71 18.6 19.5 8.4 26.8 1.69 3.92 1.29 17.5 5.11 19.3 100 18.5 40.2

1932 I. . 13.9 0.72 18.9 19.5 8.4 26.8 1.50 3.93 1.29 17.5 5.04 19.3 100 18.7 40.2
II 13.9 0.71 19.0 19.5 7.8 26.8 1.50 3.94 1.29 17.4 5.18 19.3 100 188 0.4III. 13.9 0.72 20.0 19.5 7.6 26.8 1.60 3.93 1.29 17.4 5.18 19.3 100 196 40.3IV . 14.0 0.72 20.5 19.6 7.7 26.8 1.72 3.94 1.23 17.4 5.15 19.3 100 191 40.5V. 14.0 0.72 20.1 19.7 8.1 27.0 1.72 3.95 0.66 17.4 5.15 19.3 10.1 18.5 40.5
VI. 13.9 0.72 19.9 19.6 8.2 27.0 1.70 3.94 .64 17.5 5.12 19.3 10. 18.1 40.4
VII. 13.9 0.72 19.2 19.5 8.1 26.9 1.54 3.92 0.64 17.5 5.10 19.3 10.0 17.6 40.3VIII 13.9 0.72 18.5 19.5 8.1 26.8 1.51 3.92 0.63 17.5 5.11 19.3 100 174 40.2IX. 13.9 0.72 18.0 19.4 8.1 26.8 1.50 3.92 0.61 17.5 513 10.3 10.0 17.4 40.2
X.. 3.9 0.72 17.6 19.5 8.2 26.9 1.48 3.93 0.60 17.4 5.12 19.3 10.0 17.2 40.2XI. 13.9 0.72 17.1 19.4 8.2 26.8 1.44 3.92 0.57 17.4 5.1 193 100 16.7 40.2XII 13.8 0.72 7.0 19.4 8.2 26.7 1.42 390 0.54 17.4 5.11 19.3 10.0 16.9 40.2

% % % % % % % % % % % % % % %1932 X.- 0.08 --0.33 -34.2 + 0.14 -57.6 +0.310.22 - 3.7 -0.26 -2.73 +0.05 +0.30 - 35.9 + 0.06
XI. -0.23 --0.33 -36.3 -0.13 -57.6 +0.12 -42.7 +0.03 --55.7 -0.31 -2.86 +0.05 +0.30 -37.6 -0.05
XII. --0.42 --0.33 -- 36.5 --0.30 --57.8 --0.28 -- 43.5 --0.37 -58.3 -0.36 -2.93 + 0.05 +0.30 -- 37.0 -0.07

1933 I. . -0.30 -1.18 -36.9 -0.07 -57.6 -0.31 -42.1 -0.37 -58.5 -0.10 -2.76 + 0.05 + 0.20 -35.6 -0. 04
II . + 0.43 -1.18 -- 43.1 -0.10 -57.3 +0.12 -- 40.8 + 0.13 -56.8 - 0.17 -2.80 +0.05 + 0.20 -- 34.6 +0.18
III . +0.55 -3.85 -42.8 +0.21 --56.2 +0.61 -- 39.8 +0.46 -56.3 --0.86 -2.39 + 0.24 + 0.81 -34.4 + 0.40
IV . -0.20 -1.18 -43.2 -0.06 -56.0 +0.13 -40.1 - -56.8 --0.82 -2.61 -1.59 --0.19 -34.7 --0.32
V. - 0.17 -2.99 -- 44.2 - 0.03 -55.8 + 0.13 - 40.8 - -56.7 -- 1.03 -1.31 + 0.48 -0.05 -36.3 -0.35
VI . -0.02 -- 3.85 -- 43.9 -- 0.17 --56.2 --5.89 --40.9 - -56.5 -1.04 -1.15 --0.30 --0.29 -36.5 --0.56
VII + 0. 40 - 3.85 -44.4 -0.02 -56.7 -34.7 --41.6 - -56.3 -- 0.87 +0.50 -2.37 -0.11 --37.4 + 0.32
VIII + 0.37 -3.85 -- 45.3 -0.04 -56.7 --34.3 --42.1 - -56.5 -1.09 - 0.04 -1.88 -0.21 -38.4 + 0. 43
IX . + 0.35 -- 3.85 -47.6 -- 0.11 -- 56.7 --35.2 --44.6 - -56.5 -1.34 -0.01 --0.83 -0.43 -41.0 + 0.42
X. . +0.38 -3.85 -- 47.6 + 0.08 -56.6 -35.1 -- 44.7 -56.4 -1.05 + 0.09 -0.54 + 0. 46 -- 41.1 + 0. 46XI . + 0.33 -- 3.85 -46.4 --0.02 -57.5 --33.9 -43.7 - -56.4 -1.00 + 0.16 -2.05 + 0.34 - 39.7 + 0.40
XII. + 0.01 - 3.85 -45.4 + 0.50 -57.6 - 32.3 - 42.3 - -56.3 -1.06 -- 0.04 -1.57 + 0.47 -38.6 + 0. 07

1934 I. . --0.03 -- 3.85 -46.9 +0.53 -57.5 -34.1 -43.8 - -56.5 -0.97 --0.43 -0.59 +0.44 -40.3 -0.17
II -- 0.24 -3.85 -- 49.2 --0.09 -58.2 --37.0 --46.4 - -56.8 -1.37 -1.25 - 2.76 + 0.50 - 42.8 - 0. 43III. --0.23 -3.85 -- 49.5 --0.59 -58.0 -- 37.5 --46.9 - -56.8 -1.29 -2.98 --2.04 --0.10 -- 43.2 --0.32
IV . -0.17 -3.85 -- 49.2. -0.29 -58.0 --37.0 --46.6 - -56.9 -1.42 -- 3.64 -1.95 --0.48 -- 42.8 --0.05
V. --0.24 -3.85 -49.6 --0.53 -- 57.9 -- 37.6 --47.0 - -56.8 -1.27 -- 4.12 -1.27 -0.18 - 43.3 +0.09
VI . -0.25 --3.85 -50.1 --0.51 -- 57.9 --38.1 --47.4 - -56.8 -1.30 -3.00 -1.07 +0.03 -- 43.8 +0.16
VII -o.1P -3.85 -50.1 --0.52 -57.9 -- 38.2 --47.4 - -56.7 -1.12 -3.19 -0.98 -0.33 -43.9 + 0.16
VIII +0.31 -- 3.85 -- 50.3 -0.27 -- 57.9 -38.5 -47.7 - --56.6 --0.90 --3.16 -1.00 -0.36 -- 44.1 +0.09
IX +0.24 -3.85 - 51.1 -0.13 - 57. 9 - 39.5 - 48.5 - -56.7 -0.90 -3.15 -0 53 -0.21 -45.0 +0 19
X. -0.23 -3.85 -51.3 -0.34 -57.9 -39.7 --48.8 --56.8 -1.01 -3.30 -- 0.16 + 0.15 -45.2 + 0.18
XI --0.26 -3.85 -50.6 -0.25 --57.9 -38.7 -48.0 - -57.0 -1.40 --3.53 --0.27 + 0.28 -- 44.4
XII - 0.8 -3.85 -51.1 -0.41 -57. 9 - 39.3 -48.5 - -57.1 -1.96 -3.60 -1.35 + 6 0.06 -44.9 -0.07

1935 I. . -0.19 -3.85 -- 51.5 -0.48 --57.9 --39.8 --48.9 - -57.2 -2.13 --3.63 -1.12 + 0.13 -45.4 -0.11
II . -0.30 -3.85 -51.8 -0.89 --57.9 --40.2 --49.2 - -57.2 --2.23 -- 4.34 -1.93 .. -45. 7 -0.13III .: -- 3.46 -1.18 -52.9 .. -I 57.9 -41.6 -50.4 - -57.2 -2.85 -6.30 -1.74 --0.16 -47.0 

Belgique, 1925, 1926: cours du franc beige. 1Belgium, 1925, 1926: quotation of the Belgian franc.
2 Estonie, 1925, 1926: cours du mark estonien. a Estonia, 1925, 1926: quotation of the E. mark.

Hongrie, cours de la couronne: 1925 = 0.0014 cent. 8 Hungary, quotation of the krone: 1925 = 0.0014 cent.

15
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Tableau 111 (fin). Cours des changes. - Table 111 (concluded). Exchange Rates.
(Pour explications, voir pp. 219-222. - For explanations, see pp. 219-222.)

b) Cours en cents et variations par rapp portaarit-or. c) Cor en £ o pence.
__________ ________ b) Quotations in cents and variations from the gold parity. ________ ________ eC) Quotations in £ or pence.

Londres sur eur NOUVELLondre- Lordrt&~~~~~~~~~T~~OYI- Yo~o POUGO- r
501553 aFRIQ ou ouPAYS POLOGNE ROUXANIE IOI SUDE SLOVAQUs E TU..oUE BLAVIE AUSTRALIN ZISEANDE

POTUOGAL OWITZIME- nU suncoUleTRY POLANeD ROUMIANIA UNITED SWEDEN (IzEcO- TURKEY vUOn- Lsn on Lsndsn snLaND Londonsse London on IRANKINGDOM B~OV~g~d BLUSLOVAKIA SLAVIANLW
S. AFRICA sn nLnoZEALAND SIAN On 0o o

486696439.66 I ltoy.-av.

~0~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~8.8 pad m0 1 zlt 10 escudo0Prlrtd-or 11.218 a. 4.424 cents 10.598 cents 26.799 c. 19.295 c. 2.469 cents cents 1.761 cents £ 10 £ 100 - £ 100 21.218pence 1929
Geld perils - I adoty = 1 escudo 1 leu -1 krona -1 franc 1 koruna = 1 dinar S A. = 1 baht 41 pence

. a i £ T/s -l ri a l
M[oyenesN ann. t
Yearly aver.

1925. . . 17.7 5.04 0.48 482.9 26.9 19.3 2.97 53.0 1.71 100.3 101.2 100.1 22.3 5.6461926... 11.2 5.13 0.46 485.8 26.8 19.3 2.9t§ 52.3 1.76 99.5 100.1 99.9 22.2 5.1311927. 11.3 5.03 0.60 486.1 26.8 19.3 2.96 51.3 1.76 99.5 99.7 99.8 22.3 4.7721928 11.2 4.47 0.61 486.6 26.8 19.3 2.96 51.0 1.76 99.5 99.3 99.6 22.3 5.0541929. 11.2 4.47 0.60 485.7 26.8 19.3 2.96 48.4 1.76 99.5 99.0 99.5 22.0 4.4131930... 11.2 4.49 0.60 486.2 26.9 19.4 2.96 47.1 1.77 99.5 94.3 96.3 21.7 3.8091931... 11.2 4.24 0.59 453.5 25.3 19.4 2.96 47.2 1.77 106.0 77.5 91.5 23.5 3.0561932... 11.2 3.20 0.60 350.6 18.5 19.4 2.96 47.4 1.64 135.9 79.8 91.3 24.7 2.524
1933... +0.04 --31.0 --1.39--31.9 --35.5 +0.15 +0.40 --89.3 --22.3 --0.14 --20.2 --19.3 + 0.83 --39.2
1934... + 0.06 --37.9 --2.42--38.2 --42.2 + 0.05 . --89.3 -231 --0.44 --20.2 --19.7 +0.83 --32.2
1927 XII 11.2 4.96 0.62 488.3 27.0 19.3 2.96 5 1.8 1.76 99.5 99.4 99.6 22.3 5.0201928 XII 11.2 4.41 0.60 485.2 26.8 19.3 2.96 49.3 1.76 99.5 99.3 99.6 22.3 4.893
1929 XII 11.2 4.51 0.59 488.2 27.0 19.4 2.97 46.8 1.77 99.5 98.4 99.1 21.9 4.0721930 XII 11.2 4.48 0.59 485.7 26.8 19.4 2.97 47.1 1.77 99.5 92.0 95.7 21.4 3.820
1931 I.. 11.2 4.49 0.59 485.5 26.8 19.4 2.96 47.1 1.77 99.5 83.3 94.0 21.4 4.000

II . 11.2 4.49 0.59 485.8 26.8 19.3 2.96 47.1 1.76 99.5 76.8 91.3 21.4 3.000III . 11.2 4.48 0.59 485.8 26.8 19.2 2.96 47.1 1.76 99.5 76.8 91.3 21.4 2.667IV. 11.2 4.48 0.59 486.0 26.8 19.3 2.96 47.1 1.76 99.5 76.8 91.3 21.4 2.667V.. 11.2 4.49 0.59 486.4 26.8 19.3 2.96 47.2 1.76 99.5 76.8 91.3 21.4 2.667VI . 11.2 4.42 0.59 486.5 26.8 19.4 2.96 47.3 1.77 99.5 76.8 91.3 21.4 2.667VII. 11.2 4.42 0.59 485.6 26.8 19.4 2.96 47.2 1.77 99.5 76.8 91.3 21.4 2.667VIII 11.2 4.42 0.59 485.8 26.7 19.5 2.96 47.2 1.77 99.5 76.8 91.3 21.4 2.667IX. 11.2 4.42 0.59 453.1 26.1 19.5 2.96 47.3 1.77 103.8 76.8 91.3 23.4 3.000X.. 11.2 3.93 0.60 388.9 23.1 19.6 2.96 47.5 1.77 124.1 76.8 91.3 27.3 3.429XI . 11.2 3.64 0.60 372.0 20.7 7i19.5 2.96 47.3 1.79 125.8 76.8 91.3 28.5 3.407XII. 11.2 3.23 0.60 337.4 18.7 19.5 2.96 47.3 1.78 140.0 79.6 91.3 31.5 3.831
1932 I. ' 11.2 3.16 0.60 343.1 19.2 19.5 2.96 47.4 1.78 137.3 79.8 91.3 31.0 3.783

II . 11.2 3.18 0.60 345.6 19.3 19.5 2.96 47.5 1.78 136.3 79.8 91.3 30.7 3.268III 11.2 3.28 0.60 363.9 19.9 19.3 2.96 47.4 1.78 130.5 79.8 91.3 29.2 2.667IV. 11.2 3.38 0.60 375.0 19.1 19.4 2.96 47.6 1.77 126.2 79.8 91.3 28.3 2.525V.. 11.2 3.33 0.60 367.5 18.7 19.6 2.97 47.6 1.77 130.5 79.8 91.3 24.1 2.411VI . 11.2 3.33 0.60 364.7 18.7 19.5 2.96 47.4 1.74 131.6 79.8 91.3 21.7 2.297VII. 11.2 3.22 0.60 355.0 18.2 19.5 2.96 47.2 1.67 134.8 79.8 91.3 21.7 2.323VIII 11.2 3.16 0.60 347.6 17.9 19.5 2.96 47.2 1.69 137.4 79.8 91.3 22.0 2.243IX . 11.2 3.15 0.60 347.1 17.8 19.3 2.96 47.3 1.59 137.4 79.8 91.3 22.0 2.341X. · 11.2 3.09 0.60 339.6 17.5 19.3 2.96 47.4 1.41 140.1 79.8 91.3 22.0 2.345XI . 11.2 3.03 0.60 327.5 17.4 19.2 2.96 47.3 1.35 145.8 79.8 91.3 22.0 2.390XII. 11.2 3.02 0.60 327.9 17.9 19.2 2.96 47.1 1.34 146.1 79.8 91.3 22.0 2.412
% % % % % % % % % % % % % %%

1932 X.. --0.39 --30.2 -0.07 -30.2 --34.6 +-0.05 --0.08 -89.2 --20.0 +--40.1 --20.2 - 8.68 +0.83 -- 46.9
XI --0.37 --31.5 --0.12 --32.7 --35.0 --0.25 --0.03 --89.3 --23.3 + 45.8 --20.2 - 8.68 +0.83 -- 45.8
XII. --0.32 --31.8 --0.15 --32.4 --33.2 --0.31 --0.05 -89.3 --23.6 + 46.1 --20.2 - 8.68 + 0.83 --45.4

1933 I.. --0.28 -31.4 --0.65 --30.7 --31.7 --0.06 --0.05 -89.3 -23.0 +2.77 --20.2 --13.2 +0.83 --46.3
II . --0.22 --29.9 --1.61 --29.7 --31.8 +0.39 + 0.01 --89.3 --22.8 --0.40 --20.2 --19.8 +0.83 -- 48.2
III. --0.31 --29.1 --1.61 --29.6 --32.1 + 0.40 +-0.38 --89.2 --22.1 --0.40 --20.2 --19.8 +0.83 --47.6
IV. --0.45 --30.6 --1.48 --29.8 --33.0 --0.36 +0.43 --89.2 --22.8 --0.40 --20.2 --19.8 +0.83 --47.0
V. --0.48 --31.0 --1.58 --31.2 --35.6 --0.36 +-0.99 -89.2 --22.1 -0.40 -20.2 --19.8 +-0.83 -- 41.9VI. + 0.49 --30.5 --1.29 --30.7 --35.2 --0.39 + 0.55 --89.3 --22.6 --0.40 --20.2 --19.8 +0.83 --36.3VII --0.06 --31.1 --1.19 --31.4 --35.8 + 0.28 + 0.64 -89.2 --22.4 --0.40 --20.2 --19.8 +O0.83 --34.3
VIII + 0.29 --31.6 --0.84 --32.5 --36.8 +0.21 +0.32 --89.3 --21.7 --0.40 --20.2 --19.8 +0.83 --31.8
IX +0.32 --32.0 --1.55 --35.3 --39.5 +0.36 +0.30 --89.3 --22.4 --0.40 --20.2 --19.8 +-0.83 --30.2x +0.33 --31.0 --1.29 --35.5 --39.5 +0.51 +-0.42 --89.3 --21.8 --0.40 --20.2 --19.8 +-0.83 --28.8
XI +0.61 --31.3 --2.03 --33.9 --38.1 -+-0.50 +-0.42 --89.3 --21.8 -0.40 --20.2 --19.8 -+0.83 --32.5XII. +0.23 --32.2 --1.52 -- 32.7 --37.0 +-0.33 +0.42 -89.2 -21.4 --0.40 --20.2 --19.8 +-0.83 --35.5

1934 I. . +-0.20 -33.7 --1.61 --34.6 -38.7 +0.17 + 0.15 --89.2 --21.9 --0.40 --20.2 --19.8 +0.83 --34.6
II . +0.05 --36.6 --1.61 --37.4 --41.3 --0.32 . --89.2 -22.7 -0.40 --20.2 --19.8 +0.83 --30.8
III. --0.06 --37.1 --1.61 --37.7 --41.7 --0.37 +-0.15 --89.3 --23.4 --0.40 --20.2 --19.8 +.0.83 --29.7
IV -0.01 -37.0 -[1.61-37.3 -41.3 -0.38 +0.06 -89.3 -23.6 -0.40 -20.2 -19.8 +0.83 -33.3V.: 1 --0.04 --37.5 --1.61--37.9 --41.8 --0.13 +0.19 --89.3 --23.6 -0.40 -20.2 --19.8 +0.83 -33.7

I -0.06 --37.9 --1.61 --38.4 --42.4 --0.01 - --89.3 --23.5 --0.40 --20.2 -19.8 + 0.83 --33.6
VII. +-0.05 --38.1 --3.10 --38.4 --42.4 +-0.32 --0.03 --89.3 --23.2 --0.44 --20.2 --19.8 +0.83 --31.3
VIII +0.14 --38.5 --3'23 --38.8 -42.7 +0.48 --0.05 --89.3 --22.9 -0.50 --20.2 --10.5 +0.83 --31.6
IX . +0.23 --39.5 --3.23 --39.7 --43.6 +0.51 +0.23 --89.2 --22.8 -0.50 --20.2 --19.5 +0.83 --31.3
X.. +-0.10 --39.8 --3.23 --40.0 --43.8 +0.46 +0,60 --89.3 --22.8 --0.50 --20.2 --19.5 +0.83 -32.0XI. + 0.07 --39.0 --3.23 --39.0 --42.9 +{0.07 +0.62 --89.3 --23.1 -0.50 -20.2 -19.5 +0.83 -31.9
XII. - -39.6 --3.23--39.6 --43.5 --0.26 + 0.55 --89.3 --23.3 --0.50 --20.2 --19.5 +0.83 --32.0

1935 I. . -+ 0 -40.1 --3.23 --40.2 --44.0 --0.34 +-0.56 --89.3 --23.2 -0.50 --20.2 --19.5 +0.83 --27.9
II +0.01 --40.5 +-0.19 -40.5 -44.3 -0.37 +0.56 --89.3 --23.4 --0.50 --20.2 --19.5 +-0.83 --27.2III -- 1.9 - -41.9 -45.6 -0 .27 +0.58 -8-9.2 --23.3 --0.50 -20,2 -19.5 +0.83 --19.7

Iran : d~pr6ciation calculke par rapport au cours moyen 1 Iran discount calculated in relation to average rate
de 1929. in 1929.
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Tableau 112. NOMBRES-INDICES DES PRIX DE GROS.
Table 112. INDEX NUMBERS OF WHOLESALE PRICES.

AFRtIQUE -AFRICA AM]ARIQUE - AMERICA ASIE - ASIA EUROPE

INDE$UNION tOYPTE IbELAN-
tTATS-UNIS CHIN IDE CHINE JAPONPATE BUD-AFRICAINE (le Caire) EAAIUNTDAGN- CHILI MEXIQE PftaOU(Sagi)Clct DAISES (agn Tko L3N L.IAN

COUNTRY UNION OF EGYPT SATE CHILE MEXICO PERU (haNA (Cacutt) (Saigon) (TokJA) ALBANIA GERANoomFB1 orr~B op E(IYP TeTP ~I~IL ~EHCO P&I NETHER- IB~U ]~~IOUTE AFRICA (Cairo) 
LTATSSCCIA lN INDIA AAI GRA

INDIES

FATI CHI JAPO

Officiel Officiel OffiCiei Officiel Officiel Official Banco de Officiel Officiel Officiel officiel Officil, du Japon Official Official

L~~~~lou ~ [earce

Official Official Official Official Official Official Mexico fficial Official Official Official Official of Japan Official Official

I -A~CI I UNII I I - - ; 

1913 (1914) 100 (100) 100 100 100 100 . 100 (100) 100 100 100 1001925 128 152 160 148 147 202 99 159 166 132 202 142
1926 123 132 156 143 133 203 100 148 159 131 179 1341927 124 121 153 137 130 203 104 148 154 142 170 100 1381928 120 120 151 139 131 193 192 102 145 149 144 171 104 1401929 116 116 149 137 128 192 100 186 105 141 148 150 166 100 1371930 103 104 135 124 122 167 103 178 115 116 134 150 137 88 125
1931 99 97 113 105 118 152 90 175 127 96 105 128 116 90 1i11932 92 84 104 93 119 230 84 170 112 91 85 117 122 74 971933 93 71 105 95 114 346 90 180 104 87 71 106 136 57 931934 102 87 112 107 130 344 95 188 97 89 67 100 134 51 98a) a) a) a) a) a) c) C) d) a) a) d) a)1931 I 102 100 119 112 116 150 175 120 98 119 135 120 91 11511 100 118 110 117 152 . 178 127 99 115 132 119 91 114III 105 116 109 115 156 . 178 126 100 111 131 120 91 114IV 99 100 115 107 114 159 1 178 126 98 108 128 119 93 114

V . 97 113 105 115 160 181 128 97 106 125 116 93 113VI 97 112 103 115 159 179 129 93 104 123 114 94 112VII 98 94 111 103 114 154 177 127 93 103 124 116 91 112
VIII 92 110 103 114 150 . 174 130 92 103 133 115 88 110Ix 91 109 102 115 146 174 129 91 99 128 113 88 109X 9 95 109 101 128 142 170 127 96 97 127 111 87 107
Xi 92 110 101 128 148 169 125 97 97 127 1i1 87 107XII 91 110 98 124 151 169 122 98 95 124 114 89 104

1932 I 96 89 109 96 121 147 . 165 119 97 93 123 121 88 100II 91 108 95 122 152 163 118 97 92 121 122 86 100III 93 108 95 122 164 . 164 118 94 91 120 120 80 100IV 94 90 107 94 121 190 163 117 92 89 119 116 79 98
V 86 105 92 120 214 164 116 89 86 119 114 73 97VI 81 104 92 119 227 175 114 86 84 118 111 72 96VII 89 78 104 92 119 230 176 112 87 82 116 112 66 96
VIII 77 104 93 117 240 . 174 111 91 82 115 118 69 95IX o 78 103 94 117 281 174 110 91 82 114 127 66 95X 87 80 102 92 116 294 176 109 91 81 115 128 67 94
XI 79 101 92 115 289 . 178 107 90 79 114 134 69 94XII 76 100 90 113 338 173 108 88 78 112 139 68 92

1933 I 87 73 100 87 113 346 86 172 109 88 75 112 140 68 91II . 72 99 86 113 345 86 172 108 86 74 111 136 66 91III 70 100 86 113 343 87 174 107 82 72 107 134 62 91IV 90 68 102 87 112 351 88 179 105 84 71 107 133 60 91
V 65 104 90 112 358 88 178 104 87 71 107 134 56 92VI 67 106 93 113 358 89 180 105 89 72 108 136 55 93VII 95 69 110 99 115 353 94 181 103 91 72 110 138 55 94VIII 68 109 100 114 356 92 182 102 89 71 110 136 53 94IX 68 108 101 113 352 92 184 100 88 69 107 138 52 959X 110 73 106 102 112 339 91 187 100 88 68 106 136 52 96
XI 75 108 102 112 330 91 186 100 88 68 103 135 53 96XII 73 108 101 124 322 93 187 98 89 67 104 133 54 96

1934 I 106 75 110 103 129 329 94 187 97 90 68 104 133 52 96
jI 79 113 105 128 331 95 189 98 89 69 103 134 50 96III 79 113 106 128 337 95 184 97 88 68 100 134 50 96IV 104 75 111 105 128 343 98 187 95 89 68 99 134 50 96~V 81 111 106 129 343 96 188 95 90 67 99 133 49 96VI 84 113 107 130 352 94 190 96 90 67 99 132 51 97VII 98 89 113 107 131 353 95 189 97 89 66 99 132 51 99ViII . 92 113 110 135 354 94 191 100 89 67 100 134 52 100IX 102 113 11 133 353 95 191 97 89 67 102 135 52 100X 99 99 112 110 131 344 93 188 96 89 67 100 137 52 101xi . 96 111 110 130 343 93 187 98 88 67 100 137 52 101
XII 98 111 110 131 342 95 185 99 88 67 100 137 51 101

1935 I 96 100 112 113 130 351 95 186 99 94 66 95 137 52 101II 100 113 114 128 344 95 189 100 90 ... 94 139 52 101II . 96 113 114 129 95 191 96 87 ... 92 139 53 101IV ... 113 113 -... . 93 191 96 88 ... ... 1 138 ... 101

Lcs indices basis sur une periode autre que 1913 (ou 1914) sont Indices based on a period other than 1913 (or 1914) are shown inindidques en italique (Chine: 1926; Albanie: 1927; Mexique :1929). italics (China: 1926; Albania: 1927; Mexico: 1929).
a) Moyennes mensuelles. c) Milieu du mois. d) Fin du mois. a) Monthly averages. c) Middle of month. d) End of month1 CanadaI: nombre d'articles: 1925, 236 ; 1926-1933, 502; Canada: number of commodities: 1925, 236; 1926-1933, 502-2depuis 1934, 567. - Indochine, depuis 1935 srie revise since 1934, 567.- Indochina, since 1935 revised series.

IV~~~~Idohndpi 10931 5 s107i re1 .snc 94, 59678 12 Inohia sinc 128 19935 eie eis
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Tableau 112 (suite). - Nombres-indiees des prix de gros.
Table 112 (continued). - Index Numbers of Wholesale Prices.

EUROPE (uits - oontinued)

USTBLB ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~~FR1O J&P ITLLIE -- ITALYI (Riga)
I'AYS m BEGQ o UA-m [B NEXA ~RK DATO "SlaPATW ESTONTrE FIWLADE 'aRhCE HoGaam [TTONis

COUTRTY AUSTRIA BLGIUM BULGARIA DENMARK DANZIG SPAIN BSTONIA FINLAND FRAN REECE UUNGARY ITA - ITALY (Riga)
LATVIA

Offici-el- Official Officiel -Official ConsiglioOore officiel Officiel Officiel Officiel Officiel Officiel Officel Oficiel Offiel Offciel rov. ffel
Official Papler Or Official Official Official Official Official Official Papier Or Official Official Official dell' econ. Official

Paper Gold Paper Gold di Milano

1913 (1914) (100) (100) (100) (100) 100 (100) 100 100 . 100 100 100 100 . 100 100
1925 136 559 . 210 151 185 124 . 140 . 6461926 123 744 2,947 163 146 175 114 100 695 141 . 124 . 654
1927 133 847 123 3,017 153 146 168 114 101 642 130 . 132 527
1928 130 843 122 3,237 153 142 163 121 102 645 131 135 100 491 1291929 130 851 124 3,447 150 135 168 117 98 627 127 1,811 2 121 95 481 120
1930 117 744 109 2,788 130 121 167 102 90 554 112 1,646 96 85 411 102
1931 109 626 90 2,332 114 106 169 91 84 502 102 1,471 95 75 342 851932 112 532 77 2,071 117 91 167 83 90 427 87 1,766 92 70 310 851933 108 501 72 1,821 125 90 159 85 89 398 81 1,997 76 63 283 84
1934 110 473 68 1,873 132 88 ! .3 85 90 376 76 1,969 79 62 276 83

C) e) e) d) a) ) c) a) a) d) d) a) d) a) a) a)1931 I . 105 661 96 2,464 118 112 169 94 86 541 110 1,541 92 362 88
II . 107 658 96 2,374 117 110 172 93 86 538 109 1,530 93 358 88
III . 107 660 96 2,330 116 113 172 93 86 539 109 1,502 95 356 87
IV . 108 652 95 2,342 115 109 169 94 85 540 110 1,515 95 353 86
V · 107 640 93 2,326 113 108 166 93 84 520 106 1,499 95 347 86VI . 110 642 93 2,319 110 108 166 93 83 518 105 1,474 93 339 84
VII . 114 635 93 2,348 110 107 168 93 82 500 102 1,459 95 337 85
VIII 110 616 90 2,282 109 103 170 92 81 488 99 1,417 92 331 86
IX . 108 597 87 2,271 109 103 170 90 79 473 96 1,420 96 330 81
X . 109 591 86 2,319 113 102 168 88 82 457 93 1436 97 330 82
XI . 112 584 85 2,326 117 100 168 86 87 447 91 1,429 99 329 82
XII. 112 573 83 2,283 119 98 168 85 92 442 90 1,428 99 326 81

1932 I . 114 557 81 2,231 118 95 168 85 94 439 89 1,419 98 326 86
II . 112 554 81 2,236 119 95 170 85 93 446 91 1,424 99 323 88
III . 113 548 80 2,237 117 94 172 86 92 444 90 1,507 99 322 88
IV . 112 539 79 2,132 115 91 174 84 89 439 89 1,619 97 319 90
V . 116 526 77 2,113 114 93 170 83 88 438 89 1,829 97 313 89
VI . 115 514 75 2,112 113 89 167 81 87 425 86 1,899 96 304 86
VII. 112 512 74 2,039 115 90 164 83 89 430 87 1,904 94 300 86
VIII 112 524 76 2,000 117 89 164 81 89 415 84 1,877 89 300 83
IX . 110 533 77 1,971 119 90 164 81 90 413 84 1,894 90 307 84
X . 111 529 77 1,926 118 91 162 81 90 412 84 1,902 86 304 84
XI . 111 525 76 1,865 120 90 163 82 91 413 84 1,939 82 302 85
XII. 108 522 75 1,843 119 89 162 81 90 413 84 1,983 81 299 84

1933 I . 108 521 75 1,873 117 87 163 82 90 411 83 2,020 82 66 296 83
II . 106 512 75 1,838 124 87 162 82 89 404 82 2,032 83 66 293 84
III . 107 504 73 1,797 123 89 160 80 89 390 79 2,017 82 64 287 84
IV . 107 501 72 1,813 122 90 158 79 88 387 79 2,033 80 64 282 84
V .108 502 72 1,830 123 91 157 79 88 383 78 1,987 79 63 282 86
VI . 109 507 73 1,807 123 90 157 79 89 403 82 1,988 79 63 285 85
VII. 111 506 73 1,845 125 91 157 89 90 401 81 2,007 73 62 283 84
VIII 108 501 72 1,795 126 91 158 91 90 397 81 2,008 71 62 282 85
IX . 108 496 72 1,839 128 90 158 91 90 397 81 1,985 70 62 281 84
X . 109 489 71 1,798 127 91 158 90 90 397 81 1,963 71 62 277 83
XI . 108 485 70 1,830 128 90 160 89 90 403 82 1,957 70 63 275 82
XII. 108 484 70 1,793 129 90 162 89 89 407 83 1,963 71 64 277 83

1934 I . 109 484 70 1,742 130 89 164 88 90 405 82 1,975 71 63 278 84
II . 110 483 70 1,844 131 88 166 89 90 400 81 1,970 74 62 276 84
III 113 478 69 1,818 129 88 166 88 90 394 80 1,945 74 62 275 83
IV . 112 474 68 1,816 128 88 167 87 89 387 79 1,936 75 62 275 82V 110 470 68 1,858 128 88 166 85 89 381 77 1,928 83 61 274 82

61VI . 110 472 68 1,893 128 88 162 85 89 379 77 1,936 81 61 275 82VII . 110 471 68 1,891 129 88 161 83 89 374 76 1,956 79 61 273 8388 ~61 83 89 374 76 ~,956 79 273 61VIII 110 474 68 1,937 134 87 159 83 90 371 75 1,984 81 61 275 83
IX . 108 470 68 1,931 135 87 160 81 90 365 74 2,001 83 275 83108 467 67 1,95~ ~35 62X .108 467 67 1,951 135 87 160' 82 90 357 73 2,005 82 62 276 84XI . 109 466 i 67 1,910 136 88 162 82 90 356 72 1,994 83 63 277 83
XII. 109 468 67 1,882 135 88 463,. 83 90 344 70 1,994 84 62 279 83lb ~~~~~~~~~~~~62

1935 I . 110 472 68 1,902 135 ... ... 83 90 350 71 1,996 86 280 88II . 109 466 67 1,895 135 ... ... 83 90 343 70 1,986 86 62 282 8783 90 343 70 1,986 86 282 87XII. 109 464 i 67 18 132 82III 109 464 67 1,891 132 ... ... 82 90 335 68 1,998 85 289 8664
IV . 109 531 ... 1,946 132 ... ... ... ... 336 68 ... 86 299 ...

Les indices bases sur une pdriode autre que 1913 (ou 1914) sont Indices based on a period other than 1913 (or 1914) are shown in
indiquis en italique: Finlande: 1926; Italie: 1928. italics: Finland: 1926; Italy: 1928.

a) Moyennes mensuelles. c) Milieu du mois. d) Fin du mois. a) Monthly averages. c) Middle of month. d) End of month.
e) Seconde quinzaine du mois. f) 10 et 20 du mois. e) Second half of month. 1) 10th and 20th of month.

1 France: indice pondlrS, 126 marchandises. France: weighted index, 126 commodities.
'Hongrie: depuis 1929: indice ponddr. ' Hungary: since 1929: weighted index.
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Tableau 112 (fin). - Nombres-indices des prix de gros.
Table 112 (concluded). - Index Numbers of Wholesale Prices.

EUROPE (n - onluded) OC IE
OCEANIA

A
B

PAYS-BAB 1 TTUQUIE YOTOO- NrOUVILE-
PAYS NORVO. NOBWAY S-BA- POLONE FO- 0UAW ROYAUME-UN.I SUADE TU IS CHQOSLOVAQUmE (Istamboul) sLAVIN (elbo u lrnD)

wODYEY POLAND TUGAL ROMA3IA UNITED KINGDOM SWEDEN OZECaHOLOVAKIA TURKEY YUOO- NEW
_________LANDS LAND M~ua(Istanbul) sLAVIA AUSTEAL IAALAND

Okono. Inotitut Officiel -Official Banque
Source Officlel Officiel Officiel Banco de Roumain Board Econo- Officiel Officiel - Officiel Nationale Officiel Offidel

OfficialRevue Official Official Portugal de of Trade mist Official Official apier Or Official National Official Official
-_ _- ____________conjonct. ________________Paper Gold Bank

1913 
(1914) 100 (100) 100 .. . 100 100 100 (100) (100) (100) 100 . 100 100
1925 253 218 155 . .. 160 154 161 161 997 170 161
1926 198 176 145 . 150 143 149 145 944 100 168 154
1927 167 156 148 i)100 . 144 138 146 142 968 . 1,262 103 167 146
1928 1157 150 149 100 i)104 . 142 135 148 145 969 . 1,296 106 165 147
1929 149 146 142 96 i)104 100 134 127 140 141 913 1,316 101 166 147
1930 137 129 117 86 i) 98 84 100 113 107 122 127 811 119 1,000 87 147 143
1931 122 127 97 75 i) 89 65 88 98 89 111 110 738 108 859 73 131 133
1932 122 124 79 66 90 58 86 95 86 109 96 682 100 738 65 130 128
1933 122 124 74 59 87 57 86 94 87 107 91 658 96 648 64 130 129
1934 124 128 78 56 94 58 88 96 90 114 90 678 5 84 672 63 135 132

c) d) (a d) c) a) a) d) d) a) d) h) Ih) d) a) C)
1931 1 128 126 105 76 . 70 91 101 91 115 115 745 109 897 76 134 141

II 126 125 104 76 . 66 90 101 92 114 115 744 109 909 75 133 137
III 124 124 103 77 . 68 89 101 91 113 114 756 111 865 75 134 137
IV 123 123 102 78 . 66 89 99 90 112 112 755 110 827 76 133 135

V 121 122 102 78 . 66 88 97 88 111 111 743 109 900 75 132 133
VI 120 122 100 77 . 66 87 97 88 110 110 766 112 881 74 131 133

VII 120 123 97 76 67 86 94 86 110 110 737 108 844 74 131 131
VIII 120 119 94 4 . 64 84 93 86 109 108 719 105 830 74 129 132

IX 117 122 91 72 . 62 84 95 90 107 106 715 105 827 72 128 132
X 119 122 89 71 . 61 88 97 90 108 106 713 104 811 70 129 132

XI 119 125 89 71 . 61 89 98 91 110 106 710 104 810 69 131 133
XII 122 127 85 70 . 60 89 101 91 111 103 699i 102 797 67 131 133

1932 I1 123 127 84 68 91 59 89 100 90 109 101 693 101 768 68 130 133
II 123 127 83 68 92 56 88 102 92 110 100 693 101 767 67 133 131

III 122 125 82 68 92 57 88 99 90 109 99 688 101 778 68 132 131
IV 120 125 80 69 92 58 86 97 86 109 98 680 100 769 66 132 130
V 120 124 79 70 93 56 85 94 83 109 96 665 97 752 65 129 130

VI 120 124 78 68 89 56 83 91 81 108 95 670 98 743 65 128 129
VII 122 124 76 65 87 55 83 93 83 108 94 669 98 719 66 128 129

VIII 123 124 75 65 87 57 84 95 85 108 95 685 100 712 63 130 129
IX 123 126 76 63 87 59 86 95 88 110 95 681 100 688 62 132 130
X 123 125 77 62 87 61 85 92 85 110 95 678 99 693 64 129 129

XI 124 125 77 61 88 61 85 92 86 109 94 677 99 704 65 127 127
XII 123 124 76 60 89 62 85 91 84 108 92 661 i 97 692 65' 126 126

1933 I 122 123 75 59 88 62 85 92 84 106 91 659 96 681 68 124 125
II 121 123 74 60 88 61 84 91 83 106 90 653 96 677 68 122 130

III 121 123 72 60 86 58 83 91 82 105 90 647 95 662 67 123 130
IV 121 123 71 60 84 59 83 92 85 105 91 658 96 645 66 125 130

V 121 124 72 60 84 57 84 95 88 106 92 673 98 626 65 129 131
VI 121 125 73 60 84 57 86 96 90 106 91 672 98 656 66 132 131

VII 121 126 73 61 86 58 87 96 90 108 92 666 97 652 64 134 131
VIII 122 126 73 58 86 55 87 96 90 108 91 660 97 638 61 135 131

IX 123 126 75 58 87 54 88 95 90 109 91 658 96 637 61 136 130
X 123 125 75 58 88 55 88 95 88 109 91 654 96 625 62 133 130

XI 122 124 76 58 90 55 88 93 87 110 91 650 95 624 63 130 130
XII 122 124 77 58 91 56 88 94 88 110 91 647i 95 625 62 132 130

1934 I 120 124 79 58 93 55 89 97 90 112 92 645 94 635 63 134 132
II 122 125 80 58 95 54 89 97 91 112 91 666 81 634 64 133 132

III 122 125 79 57 98 54 88 97 90 112 91 663 81 638 63 134 132
IV 123 125 79 57 100 54 88 95 90 113 90 658 80 616 63 135 132
V 123 125 77 56 98 57 87 95 90 113 89 660 81 610 64 134 132

VI 123 125 76 56 94 58 88 95 90 114 89 698 85 637 66 135 132
VII 124 127 77 56 93 60 87 97 91 114 89 688 84 661 63 136 132

VIII 127 128 78 56 92 59 89 98 92 114 90 689 84 661 61 138 133
IX 126 127 77 55 91 60 88 97 90 114 89 687 84 681 63 137 132
X 127 127 77 55 90 60 88 95 90 114 90 691 84 706 64 137 132

XI 126 127 77 54 92 61 88 95 89 115 89 691 84 731 63 135 132
XII 125 128 77 54 91 59 88 97 90 115 89 694 85 736 62 134 132

1935 I 125 128 78 53 91 63 88 98 92 115 88 698 85 ... 64 134 133
II 125 129 77 52 91 ... 88 98 91 115 88 700; 85 ... 64 133 134

IlI 126 130 75 52 91 ... 87 98 91 115 86 697 85 ... 63 133 135
IV 125 130 75 52 ... 88 99 92 115 87 703i 86 .. 63 ... 135

Les indices bases sur une pdriode autre que 1913 (ou 1914) sont Indices based on a period other than 1913 (or 1914) are given in
donnds en italique (Pologne: 1928 ; Portugal: VI. 1927; Rou- italics (Poland: 1928 ; Portugal: VI. 1927; Roumania: 1929;
rmanie: 1929 ; Royaume-Uni (Board of Trade):1930; Yougoslavie: United Kingdom (Board of Trade) : 1930; Yugoslavia: 1926).
1926).

a) Moyennes mensuelles. c) Milieu du mois. d) Fin du mois. a) Monthly averages. c) Middle of month. d) End of month.
g) 1925-1934: decembre. h) Ier du mois suivant. i) VI. g) 1925-1934: December. h) 1st of following month. i) VI.

1 Norvege: depuis 1928, s6rie revisee, 16glrement inf6rieure A 2Norway: since 1928, revised series, slightly lower than the old
l'ancienne s6rie. series.

2 Roumanie: moyenne geomntrique simple, 44 articles. 2 Roumania: simple geometric average, 44 commodities.
8 Tch6coslovaquie : depuis f6vrier 1934 indice-or calcul6 sur la 8 Czechoslovakia : since February 1934, gold index compiled

base de la nouvelle parit6-or (devaluation de 16,66 %). according to the new gold parity (devaluation of 16.66 per cent).
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Tableau 113. NOMBRES-INDICES DIU COUT DE LA VIE.
Table 113. INDEX NUMBERS OF COST OF LIVING.

Composition des indices - Composition of the indices:A: Alimentation - Foodstuffs; B : Chauffage et 6clairage - Heating and Lighting; C: Habillement - Clothing
D: Loyer - Rent; E: Autres - Miscellaneous.

Les indices bases sur une pdriode autre que 1914 (ou 1913) sont indiqucs en italique.
Indices based on a period other than 1914 (or 1913) are shown in italics.

AFlIQUE - AFRICA AMIRIQUE - AMERICA ASIE - ASIA EUROPEPAYS
OOUNTRY UNION SUD- fj INDO-

Ville AFRICAINE GYPT CAADA TATS-UNIS CHmLI PtROU CHINE INDE CHINE JAPON PALES- ALLEMAGNE AUTRICHE BELOIQUE BULGOARIB
Towns UNION OF Le Caire UNITED STATES CHILE PERU CHINA INDIA INDO- JAPAN TINE GERMANY AUSTRIA BELGIUM BULGARIAS. AFRICA CHINA Vienne

9 Cairo 60 32-51 [ 51-173 Santiago Lima Shanghai Bombay Saigon Tokio
a

3 72 Vienna 59 12(67)B____ 9f6 3-1 5-7 ant iago I ____r__ J~ Bomba CINA f ~ Viw l 
Bae 1914 1/13- 1913 1923 1913 1926 1 925 1913-19145 VI 1921 1914_____ _ 1 98VII/14 1918 1914 195 4 19122 1914

(1914 A,B,D, E A,C-E A-E A-E I A-E
2

A-E A-D 3 A-E A-D A,D,E A-C,E A,B,E A-R A-E A-E A-E
(1913) 100 100 (100) (100) 60 (100) 100 . 100 (100) 100 1001925 133 165 152 176 104 200 155 218 84 140 96 136 2,3391926 131 160 153 175 104 201 100 155 99 199 82 141 103 165 2,8711927 131 153 151 173 102 194 107 154 103 189 77 148 106 203 2,8141 1928 131 152 151 171 100 b)107 181 103 147 106 184 74 152 10 20 281929 131 151 153 171 100 109 177 108 149 113 181 69 154 111 220 2,9411930 128 148 152 164 96 108 169 122 137 121 155 61 148 111 228 2,960
1931 123 138 137 148 87 104 158 126 110 105 136 55 136 106 204 2,329
1932 118 132 125 134 78 113 151 119 109 '92 137 57 121 108 184 2,137
1933 115 125 119 132 75 140 3148 107 102 85 146 55 118 105 182 2,0121934 116 127 121 138 79 140 150 106 97 78 149 55 121 105 175 1,905a) a) d) a) b) c) b) a) b) b) a)1931 I 126 140 144 91 102 163 121 11 139 58 141 106 219 2,458II 125 142 141 90 99 160 136 11 1111 140 56 139 105 212 2,449III 124 142 140 89 101 159 132 111 139 54 138 105 209 2,423
IV 124 140 138 88 104 160 121 110 140 53 137 104 207 2,343
V 125 13• 1136 87 103 160 120 109 105 138 54 137 104 205 2,352
VI 123 135 136 150 86 104 160 121 108 134 55 137 106 205 2,350VIl 123 134 136 86 105 160 119 108 134 53 137 107 203 2,353

VI 122 135 134 86 106 160 131 10 8 106 134 52 135 107 201 2,326
IX 122 136 132 86 106 155 135 108 134 53 134 107 201 2,304X 122 137 132 85 104 153 127 108 130 56 134 108 200 2,285
Xi 122 136 131 84 103 153 125 109 98 130 58 132 108 198 2,314XII 121 136 130 146 83 105 153 121 110 135 60 131 108 193 2,305

1932 1 120 138 128 81 97 152 123 110 139 60 125 109 190 2210II 120 136 127 . 80 96 151 136 11 96 139 59 123 108 186 2,196
III 119 134 127 80 100 150 127 08 136 57 122 108 183 2,196
IV 119 134 124 79 102 150 117 107 135 57 121 107 180 2,165V 119 131 123 78 105 150 118 107 94 134 55 121 107 180 2,161
VI 118 130 123 136 77 108 152 121 109 132 56 121 109 180 2,163

VII 117 128 124 77 108 153 119 109 130 54 121 108 180 2,162
VIII 117 128 123 . 77 114 152 119 109 91 132 55 120 107 178 2,143IX 116 128 122 77 127 152 118 109 138 55 119 108 184 2,136X 116 130 122 . 76 130 152 114 110 1 140 57 119 108 187 2,135
xi 116 131 122 76 132 151 109 110 89 142 60 119 107 190 2,134XII 115 130 121 132 75 133 150 108 109 146 56 118 107 188 2,127

1933 I 112 129 120 74 135 147 106 1 148 58 117 106 186 2,047
II 113 130 119 72 133 145 113 106 87 146 54 117 105 187 2,0511II 113 128 119 72 134 145 111 101 1 144 55 116 104 183 2,049IV 114 127 117 . 72 136 145 106 100 144 54 116 104 181 62,001V 114 126 117 72 141 147 107 104 86 143 52 118 105 177 2,005VI 115 124 118 128 73 142 149 105 103 1 142 53 118 106 177 2,000VII 114 124 120 · 75 143 151 107 103 143 55 118 105 177 2,008VIII 114 124 120 . 77 144 153 107 102 86 144 53 118 105 179 2,002IX 115 125 119 . 78 146 150 106 100 1 147 55 119 105 182 2,002
X 116 121 119 78 143 151 107 101 148 56 119 106 183 1,971
Xi 117 122 119 . 78 142 149 103 98 82 149 56 120 106 183 1981XII 11/I7 122 120 135 77 140 148 103 96 149 58 121 106 183 1,990

1934 I 116 123 120 78 136 147 102 96 147 54 120 106 181 1,995II 116 124 122 78 135 146 104 94 80 148 56 120 105 178 2,007III 116 125 121 79 136 148 99 93 1149 54 120 105 174 1,993IV 117 124 120 78 137 148 99 94 149 55 120 105 171 1.934V 117 123 120 79 139 149 99 95 78 149 53 120 104 168 1,927VI 116 125 120 136 79 141 151 99 97 148 54 121 105 169 1,924VII 116 127 120 79 142 150 107 97 147 55 122 104 170 1935VIII 116 128 121 80 141 154 116 100 77 148 55 122 104 175 1925IX 116 132 121 81 143 152 118 100 1 149 57 122 105 176 1,928
X 116 131 121 81 138 152 113 101 150 56 122 105 178 1,860XI 116 130 121 81 143 154 109 99 78 149 57 122 105 179 1,868XII 116 130 121 139 81 147 150 110 98 1 150 56 122 105 174 1,867

1935 I 116 128 121 82 142 149 111 99 151 56 122 105 173 1,858116 129 121 82 136 151 109 98 78 151 ... 123 104 170 1,868III 116 129 121 82 ... 152 105 98 150 ... 122 104 165 1851TV ....... ..... . 151 106 ... 1 1149 ... 122 103 ... 1,846

a) Moyenne mensuelle. b) 15 ou milieu du mois. c) Moyenne a) Monthly average. b) 15th or middle of month. c)du 15 du mois courant au 14 du mois suivant. d) Premier du Average from 15th of the current month to 14th of the followingmois suivant. month. d) First of the following month.
Bureau of Labor Statistics. National Industrial Con- 'Bureau of Labor Statistics. National Industrial Con-ference Board. I Pbrou: avant X.1933, non compris chauffage. ference Board. 3 Peru: prior to X.1933, not including heating.4

Banque du Japon. 5
Allemagne, base: X.1913-I, IV, VII. 4 Bank of Japan. 5 Germany, base: X.1913-I, IV, VII, 1914.1914. Bulgarie: chiffres annuels: 67 villes; chiffres men- Bulgaria: yearly figures: 67 towns; monthly figures: 12 towns.suels: 12 villes. La baisse entre mars et avril 1933 est due a la The drop from March and April 1933 is due to the substitutionsubstitution d'6toffes bulgares aux 6toffes ftrangbres. of Bulgarian clothes for foreign clothes.
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Tableau 113 (suite). Nombres-indices du eo1it de la vie. - Table 113 (cont.). Index Numbers of Cost of Living.

Composition des indices - Composition of the indices:
A : Alimentation - Foodstuffs ; B : Chauffage et Sclairage - Heating and Lighting ; C : Habillement - Clothing;

D : Loyer - Rent ; E : Autres - Miscellaneous.

Les indices bases sur une periode autre que 1914 (ou 1913) sont indiques en italique.
Indices based on a period other than 1914 (or 1913) are shown in italics.

_____ ____PAYS_ _EUROPE (uite - continued)

Y DASNEMARK DANTZIG ESPAGNTE ESTONIE FINLANDE PFaN GRCEE HONGRIE IRTABE ITALIE LETTONIE L1THUANIEVilles ParsIlio~21 tTTLIBRELXEBVilles DENMARK DANZIG SPAIN ESTONIA FINLAND _ — GREECE HUNGARY ITALY LATIA LITHUANIA

_________ 100 I IMadrid Tallinn 21 paper gold 44 Budapest 105 Milan 50 Riga 84 9

Towns 10 1papier ior RS R T

J 94 194 ~ T I I 193Base VII. 1914 1913-1914 1914 1913 1-VI. 1914 VII. 1914 1914 1913 VII. 1914 I-VI. 1914 1927 1930 1913 '
—!—!__________ _______ _________ ________ ________ ________ 1927______ ________ 1914

1914 A-E A-E A,B,E A- A- A- A- A- A-E A-EA- A- A-E A-EB A-C, B
(1913) 100 100 100 (100) 100 100 100 100 (100) 100 100 . (100) 100

1925 211 141 189 107 1,212 400 . 1,414 108 190 611 . . 151 520
11926 184 134 187 106 1,183 505 . 1,633 102 185 654 . 141 616

1927 177 140 189 105 1,207 514 . 1,790 111 175 588 f)94 . 141 776
1928 175 141 176 112 1,233 519 1,868 117 174 530 92 . 137 811
1929 173 142 181 117 1,225 556 113 1,923 117 176 545 94 . 134 871

11930 165 135 186 104 1,129 581 118 11,682 106 171 530 91 100 115 886
11931 155 124 194 100 1,039 569 116 1,671 101 161 485 82 91 105 793

1 1932 155 113 187 94 1,025 526 107 1,773 98 157 468 78 79 88 689
11933 161 110 180 88 1,001 520 106 1,904 91 151 449 75 76 75 686

1 1934 167 108 184 87 983 516 105 1,937 90 152 430 71 72 70 661
d) a) b) d) a) a) d) b) c) c) a) e)

1931 I . 129 198 98 1,071 1734 99 488 84 87 107 827
II . 124 196 98 1,061 590 120 1,726 99 164 494 84 89 106 809

III 157 124 194 98 1,057 1,692 100 . 496 84 89 105 798
IV 125 190 98 1,050 1,682 100 . 497 84 92 104 797
V . 125 186 106 1,037 589 120 1,678 100 156 489 83 93 104 786

VI 154 126 189 104 1,020 1,668 100 488 83 97 105 794VII 126 193 105 1,021 1,658 102 486 82 98 108 796
VIII . 123 195 103 1,034 565 115 1,643 102 157 481 81 90 107 787IX 154 123 199 100 1,013 1,633 103 . 477 80 89 108 782

X * 123 200 97 1,013 1,641 102 . 473 80 96 104 752
XI . 122 203 96 1,036 531 108 1,647 100 165 474 80 88 101 741

XII 154 120 205 95 1,048 1,646 100 . 473 79 80 99 726
1932I . 118 197 95 1,046 1643 99 470 79 76 95 701

II . 117 197 96 1041 534 108 1,631 98 162 470 79 79 93 698III 155 114 193 97 1,043 1 1,657 98 . 478 80 78 94 684IV . 114 197 97 1,028 1,697 97 . 481 80 79 93 681
V . 115 184 96 1,021 535 109 1,748 99 159 474 79 77 93 665

VI 154 115 179 95 1,003 1,830 99 . 472 79 80 90 679
VII . 111 179 96 1,012 J 1,811 98 . 465 78 81 87 679
VIII . I1 178 94 1,020 517 105 1,822 99 153 456 76 79 86 675

IX 156 110 180 93 1,015 1 1,840 99 . 455 76 77 83 689
X . 111 184 91 1,015 - 1,856 98 . 462 76 84 81 699
xi . I11 186 90 1,031 516 105 1,864 96 155 465 77 79 81 694

XII 155 109 179 89 1,021 1 1,878 95 . 468 77 75 80 692
1933 . 108 177 88 1,011 1,914 95 463 77 70 78 699

I11 . 110 181 87 1,004 523 106 1,908 94 151 461 76 71 78 695
III 157 110 184 88 996 1,897 93 . 458 76 73 76 680
IV . 110 180 86 994 1,883 93 . 451 75 74 76 678
V . 109 178 86 993 5161105 1,887 92 148 444 74 75 75 671

VI 160 109 179 85 985 - 1 1,886 92 . 447 75 78 76 684
VII . 113 180 89 1,001 1,886 90 . 447 74 80 78 680

VIII . I1 180 92 1,009 1516 105 1,905 90 149 440 73 78 76 698
IX 163 110 183 91 1,010 J 1 1,903 89 . 446 74 76 73 686
X . 109 185 89 1,012 11,907 87 . 448 74 83 72 688

XI . 109 180 89 1,004 526 107 1,915 87 156 445 74 79 73 686
XII 163 109 179 90 991 1 1,950 88 450 74 72 73 685

1934 1 . 109 183 89 974 1,949 88 . 457 75 68 73 678
Ii . 109 187 89 967 526 107 1,947 89 152 450 74 70 75 665

III 164 108 186 89 981 J 1,923 88 . 448 74 70 76 653
IV . 108 186 89 974 1 923 89 . 447 74 71 75 645
V . 108 183 89 972 522 106 ,911 91 149 424 70 72 73 646

VI 166 110 181 88 966 i 1,916 90 419 69 77 73 649
VII . 108 181 88 967f 1,910 89 . 69 76 72 653
ViIl 108 183 86 986 511 104 1,921 90 152 415 69 71 69 662

IX 169 107 181 85 987 ; 1,943 89 . 416 69 70 66 663
X . 108 186 84 998 1 1993 89 . 418 69 78 66 666

XI . 107 189 85 1,022 504 102 1952 88 157 421 70 74 65 662
XII 169 108 184 85 1,001 i \ 1,955 88 . 424 70 69 64 650

1935 1 . 107 184 86 993 (1,965 88 . 421170 67 63 655
II . 107 ... 87 984 1 494 100 1,949 89 153 423 70 69 63 646

III ... 107 ... 87 979 011,939 89 . 423170 68 62 635
IV . 107 ... I ... .. I ....- 89 . 425 ;71 . 62 630

a) Moyenne mensuelle. b) 15 ou milieu du mois. c) Milieu a) Monthly average. b) 15th or middle of month
du mois precedent an milieu du mois courant. d) Derniere c) Middle of the preceding month to middle of the current
semaine ou fin du mois. e) Premier du mois suivant. f) VI-XII. month. d) Last week or end of month. e) First of following

month. f) VI-XII.
Grece; avant 1931 : 106 villes, non compris habillement Greece: before 1931: 106 towns, excluding rent and clot-et loyer. Italie; depuis XI.1927, nouvelle methode de calcul. hing. Italy: since XI.1927, new method of calculation.
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Tableau 113 (fin). Nombres-'indices du cof~t de la vie. - Table 113 (corici.). Index Numbers of Cost of Living.
Composition des indices - Composition of the indices:

A: Alimentation - Foodstuffs; B: Chauffage et 6clairage -F Heating and Lighting; C: Habillement - Clothing
D: Loyer - Rent; E: Autres - Miscellaneous.

Les indices basds sur une pdriode autre que 1914 (ou 1913) sont indiquws en italique.
Indices based on a period other than 1914 (or 1913) are shown in italics.

EUROPE (fin - concluded) OCAANIE - OCEANIAPAYS
COUNTRY PAYS-BAS POGER0YAUNR- SISSE TCHbCOSL0VAQUIE NOUVELLE-NORVhGE NETHER- PORTUGAL ROUNTIANIE UNI SUfrDE CZECHOSLOVAKIA TURQUIE YOUGOSLAVIE AUSTRALIE Z4LANDEPOLAND CZ SWATDE

POLANDRAY ADConti- lROUMAWIA UNITED SWRDN PWITrag TURKEY YUGOSLAVIA AUSTRALIA NEWVils NORWAY LA DOS
Varsovie LANDTowns 31 Amster- Warsaw nent 20 2 KINGDOM 46 3 papier or Istanboul 3 30 ZRALAND

dam 39-509 34 paper gold 25

1~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~924 
1913 

1VI 
r

Base VII. 1911- 1 9141 1914 191 4 VI. - 1 VII. 1914 XI. 1914 1926-1914 1913 1914 194 111944 1914 1930
1914 A-E A-E A-N A,. Ni A-D A-N A-N A-N A-N 3 A-N A-D A-N A-N(1913) 100 (100) II00 (tOO) 100 100 100 100 100 100 100 100~ 1925 243 179 3,250 176 176 168 724 .144 100~ 1926 206 '168 . . I 3,552 172 172 162 716 .146 101~ 1927 . 186 168 100 . 3,855 168 171 160 747 .145 100
1928 . 1173 169 100 . 3,964 166 172 161 748 .i)1,796 146 1011929 166 168 101 2,361 4,244 164 170 161 744 1,381 1,819 149 1001930 161 161 94 2,243 4,206 158 165 158 746 109 1,272 1,654 141 981931 153 151 86 1,990 13,004 147 159 150 713 105 1,203 1,523 127 91~ 1932 149 141 78 1,949 2,512 144 '157 138 700 102 1,172 1,374 121 84~' 1933 . 147 139 71 1,948 2,319 140 153 131 693 101 1,047 1,191 117 801934 . 148 140 67 1,968 2,235 141 155 129 685 86 1,031 1,114 119 81

C) c) b) [ d) d) c) b) b) d) d)1931 1 157 . 87 2,156 3,222 152 . 156 725 106 1,242 1,550
II 156 8 87 2,084 3,215 150 . 155 715 105 1,232 1,545 131 93

155 154 87 2,078 3,184 147 160 153 711 104 1,223. 1,536
IV 154 . 89 2,008 3,078 147 . 151 720 105 1,208 1,574
V 153 . 89 1,972 3,077 145 150 722 106 1,202 1,563 128 91VI 151 154 88 1,939 3,033 147 1i8 150 730 107 1,209 1,546VII 152 . 86 1,956 2,972 145 150 729 107 1,187 1,518

VIII 152 . 84 1,938 2,939 145 149 709 104 1,170 1,511 124 89IX 150 151 84 1,943 2,884 145 158 149 715 105 1,176 1,539X 150 82 1,943 2,850 146 148 708 104 1,189 1,505
XI 150 . 83 1,927 2,817 148 . 147 696 102 1,197 1,501 1 123 89
XII 150 145 83 1,936 2,776 147 157 145 695 102 1,198 1,487

1932 I 150 . 80 1,914 2,723 147 . 144 695 102 1,203 1,441II 150 80 1,917 2,661 146 142 687 101 1,205 1,430 123 8
III 150 141 79 1,919 2,656 144 157 142 708 104 1,200 1,427IV 150 82 1,951 2,597 143 140 694 102 1,182 1,409
V 149 . 84 1,927 2,574 142 139 706 103 1,181 [1,3831 122 84

VI 149 141 82 1,904 2,491 143 156 138 709 104 1,196 1,369VII 149 78 1,918 2,419 141 138 697 102 1,168 1,315
VIII 149 . 877 1,920 2,380 141 137 686 100 1,143 1,324 9120 82IX 149 141 76 1,967 2,393 143 156 136 695 102 1,132 1,367X 149 76 1,971 2,392 143 136 703 103 1,151 1,366
XI 149 . 74 2,080 2,415 143 . 135 710 104 1,159 1,379 118

XII 148 140 73 2,000 2,439 142 154 134 710 104 1,142 1,293

{

1933 I 147 . 72 1,962 2,431 141 - 133 708 104 1,094 1,283II 147 73 1,931 2,435 139 133 705 103 1,089 1,265 116 80
III 147 138 73 1,931 2,390 137 153 132 690 101 1,061 1,256IV 147 73 1,914 2,379 136 131 687 100 1,045 1,247

V 147 . 72 1,916 2,365 136 . 130 696 102 1,046 1,237 117 80VI 147 137 72 1,919 2,341 138 153 131 702 103 1,038 1,202VII 148 7 72 1,932 2,282 139 131 696 102 1,020 1,153
VilI 148 . 69 2,036 2,207 141 . 131 689 101 1,022 1,137 1 117 80I X 148 140 70 1,958 2,200 141 154 131 687 100 1,027 1,123X 147 . 70 1,962.1 2,232 143 . 131 687 100 1,037 1,110
XI 147 70 1,958 2,281 143 . 131 688 101 1,035 1,118 1 117 8

XII 146 143 70 1,956 2,283 142 15~3 131 681 100 1,053 1,138
1934 I 145 . 69 1,932 2,257 141 . 131 685 100 1,087 1,128II 145 . 69 1,925 2,254 140 . 131 680 99 1,074 1,126 1 118 1 8III 145 142 68 1,926 2,250 139 153 130 680 ' 83 1,059 1,139IV 147 69 1,935 2,206 137 130 679 83 1,057 1,134V 147 67 1,943 2,209 138 .,129 684 83 1,051 1,135 119 81VI 148 140 66 1,942 2,214 141 155 129 695 85 1,028 1,105VII 148 . 66 1,905 2,117 142 129 693 85 1,031 1,088ViII 150 66 1,965 2,222 143 129 691 84 1,026 1,073 119 81

IX 149 140 66 2,042 2,226 143 155 129 685 84 988 1,073X 149 [ 66 2,089 2,226 144 129 686 84 997 070
XI 149 . 64 2,023 2,263 144 .1129 682 83 993 0811 1169 81

XII 149 139 64 1,985 2,271 143 155 129 679 83 986 10901935 I 148 64 1,986 2,401 142 128 678 83 975 1,103II 149 63 1,965 2,471 141 127 681 83 965 1,098 ... 83III 149 137 63 1,962 ... 139 15 127 684 83 953 IV 149 . 62 1,996 l 139 127 675: 82 1. 
a) Moyenne mensuelle. b) 15 on. milieu du mois. c) Derni6re a) Monthly average. b) 15th or middle of month.semaine on fin du mois. d) Premier du mois suivant. c) Last week or end of month. d) First of following month.
1Nouvelle m6thode de calcul depuis : 1928, Norv~ge ; III.1926, 1 New method of calculation since: 1928, Norway; III.1926,Pays-Bas; 1931, Roumanie; 1932, Sude. Roumanie, 1926- Netherlands; 1931, Roumania; 1932, Sweden. Roumania,1929 : 71 villes, non coMpris loyer. 3 Tchdcoslovaquie, II1.1934: 1926-1929 : 71 towns, excluding rent. a1 Czechoslovakia,baisse dueA la i devaluation de 16,66 % 'Croatie et Slavonie. III.1934: drop due to devaluation by 16.66 % 'CroatiaSource : Indice a Zagreb. and Slavonia. Source : "1Index " Zagreb.
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Tableau 114. BILLETS EN CIRCULATION. - Table 114. NOTE CIRCULATION.
(En millions.) (000,000's omitted.)

PATY - COOUNTRY
et unit and unit of Fin de: 1926 1927 1928 1929 1930 1931 1932 1933 1934 End of
mon6taire cuTOency

AFRIQUE -—AFRICA

Algurie - Algeria Banque de Bank of
(Franc) . . .. l'Alg6rie a) 1,483 1,376 1,808 2,073 2,147 2,044 2,075 2,079 2,101 Algeria a)

Congo b. - Belg. Banque du Bank of Bel-
Congo (Franc) . Congo beige . 125 158 184 183 163 128 114 115 gian Congo

Egypte - Egypt Banque National
(£E.) ..... Nationale 27.8 27.5 30.3 26.6 21.0 19.5 18.8 20.3 19.8 Bank

Madagascar Banque de Bank of
(Franc) . .. Madagascar . . . . . 216 218 206 197 Madagascar

Maroc - Morocco Banque
(Franc) . ... . d'Etat 416 447 629 604 581 615 611 580 565 State Bank

Union S.-Africaine Banques: Banks:
South Africa . dans le pays 6.6 7.2 7.6 7.5 7.1 7.3 6.9 9.7 10.8 in the Union
() .. . . en dehors 1.3 1.5 1.5 1.5 1.4 0.9 1.0 1.2 1.3 outside

AM.RIQ. - AMERIC. Banks and
Canada ($)' . .. Bques et Etat 190 192 193 187 163 160 144 151 160 Government
Etats-Unis - A. Bts banque 2,458 2,387 2,428 2,463 2,267 3,262 3,539 4,170 4,096 A. Bank notes

United States B. Bts d'Etat 298 294 295 266 296 289 295 287 266 B. State notes
($) ...... C. Certificats 1,489 1,474 1,401 1,297 1,522 1,266 972 620 723 C. Certificates'

D. Pieces 1 850 848 849 839 805 830 869 729 451 D. Coins i
Circul. totale 5,095 5,003 4,973 4,865 4,890 5,647 5,675 5,806 5,536 Total circulat.Argentine

(Peso papel). . Billets d'Etat 1,320 1,378 1,406 1,247 1,261 1,245 1,339 1,214 1,171 State notes
Bolivie - Bolivia

(Boliviano). .. BanqueCentr.2 38 40 44 43 32 27 38 54 ... Central Bank 2
Br6sil - Brazil Banque et Bank and

(Milreis) . ... Gouvernemt. ,569 3,005 3,379 3,394 2,842 2,942 3,239 3,037 3,257 Government
Chili - Chile Banque Central

(Peso papel) . . Centrale 3372 319 352 352 306 319 488 515 516 Bank ,
Colombie - Banq. de la R6p. 40.8 46.4 56.2 39.1 27.4 20.6 22.5 31.8 40.1 Bank of the lRep.

Colombia (Peso) Autres billets4
10.5 9.3 8.7 8.1 8.0 8.0 8.0 8.0 8.0 Other notes '

Total 51.3 55.7 64.9 47.2 35.4 28.6 30.5 39.8 48.1 Total
Pieces m6tall. 4

14.8 14.7 14.3 14.3 13.7 13.6 13.5 13.7 15.6 Coins 4
Circul. total e 66.1 70.4 79.2 61.5 49.1 42.2 44.0 53.5 63.7 Total circulat.

Costa Rica Banque et Bank and
(Colon) . . .. caisse de conversion 20.6 21.5 22.1 18.3 16.2 18.4 24.0 23.7 23.6 Conversion Office

Pieces m6tall. 1.9 2.0 2.0 2.2 2.2 1.6 1.6 1.7 1.8 Coins
Circul. totale 22.5 23.5 24.1 20.5 18.4 20.0 25.6 25.4 25.4 Total circulat.

Equateur - Banque Centra 1
Ecuador (Sucre) Centrale 2 36 39 37 30 23 19 24 36 47 Bank 2

Pieces m6tall. .2 5 5 6 5 6 8 Coins

Guatemala Banque Centr. - 2.4 5.0 5.7 5.3 5.5 5.2 5.6 6.3 Central Bank
(Quetzal) . .. Anc. banques Old Banks of

d'6mission . 6.2 4.2 2.2 1.1 0.6 0.3 - - Issue
Total . 8.6 9.2 7.9 6.4 6.1 5.5 5.6 6.3 Total

Haiti - Haiti Banque National
(Gourde). . . . Nationale b) .8 7 6 7 ... Bank b)

Mexique - Mexico Banque du Bank of
(Peso) . Mexique (2.6) (1.9) (3.6) (2.7) (2.8) (1.1) 42.1 77.7 ... Mexico

Pioces m6tall.5 . . . . . 205.2 193.4 210.0 ... Coins 
P6rou - Peru Banque de Reserve

(Sol) . .... Reserve 61 60 61 65 64 55 50 67 74 Bank
Pieces m6tall. 18 19 21 22 24 19 18 21 23 Coins

Salvador Banques Banks of
(Colon) . . .. d'emission 16 18 17 15 11 10 12 14 15 Issue

a) 31.X. b) 30.IX. a) 31.X. b) 30.IX.
1 Etats-Unis: C: cert. d'or et d'argent. D, 1934: non compris 1 U.S.A.: C: gold and silver cert. D, 1934: excluding

les pieces d'or dont I'emploi fut interdit en 1.1934. De la circu- gold coins the use of which was prohibited in 1.1934. Of the
lation d'or relev6e jusqu'en 1933 - 31.XII ($311 millions), gold circulation as reported up to 1933 - 31.XII, $311 million
24 millions ont 6te retir6s ulterieurement. II se pent que la - $24 million were subsequently withdrawn. Most of the
majeure partie du solde de $287 millions n'existait pas en remaining balance of $287 million may in fact have been non-
r6alite sous forme d'especes aux Etats-Unis pendant toute existent in the form of coins in the U.S.A. throughout the period
la periode consideree. under review.

2 Bolivie: avant 1932, Equateur, 1926: banques commerciales. 2 Bolivia: prior to 1932; Ecuador, 1926: commercial banks.
3 Chili : avant 1929, billets de banque et d'Etat. S Chile : prior to 1929, bank and State notes.
4 iolombie: « Autres billets o : billets de banques priv6es et 4 Colombia : " Other notes " : notes of private banks and of

des billets d'Etat. Circulation m6tallique: y compris les pieces the Treasury. Coins: including gold coins held by private
d'or detenues par les banques privies. banks.

6 Mexique: Billets: la base d'6mission a ft6 ( largie h la suite » Mexico : basis of note issue broadened in consequence of
d'une nouvelle legislation adopt6e en 1931 et 1932. Pieces: new legislation passed in 1931 and 1932. Coins: estimated
estimations des montants detenus par les banques privees et amounts of token coins held by private banks and the public.
le public.
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Tableau 114 (suite). Billets en circulation. - Table 114 (continued). Note Circulation.
~~___~__________ ______ (En millions.) (000,000's omitted.)

PAYT8 - OOUTIRY
et unit6 and unit of Fin de: 1926 1927 1928 1929 1930 1931 1932 1933 1934 End of

mon6taire currency

AMWRIQUE (suite)-
AMERICA (cont.)

Uruguay Banque de la Bank of the(Peso) .... Republique 68 72 72 71 74 81 85 78 ... Republic
Venezuela (Bolivar) Banques 57 52 58 58 68 62 60 59 63 Banks '
AsIE - ASIA
Etabl.d.D6troitsa) Billets d'Etat 163 117 116 105 84 62 69 67 ... State notes-StraitsSettl.a) Pices mtall. 19 __20 19 20 19 16 15 ... Coins

($) ...... Circul. totale 182 137 135 125 103 78 84 ... ... Totalcirculat.
Inde (br.) - India

(Rupee) . . . . Billets d'Etat1
1,812 1,826 1,891 1,794 1,613 1,793 1,748 1,781 1,839 State notes

Indes n6erl.
Netheri. Indies Banque et Bank and

(Gulden). . . . Etat 354 351 357 329 266 234 207 188 177 Governmenti
Indochine - Indo- Banque de Bank ofchina (Piastre) . l'Indochine 124 130 142 146 122 102 93 91 95 Indochina
Iran Banque National(Rial)..... Nationale b) . . . . . 195 245 ... Bank b) 
Japon - Japan Banque et Bank and(Yen) .... Etat 1,556 1,654 1,678 1,603 1,425 1,324 1,385 1,482 1,549 GovernmentB. de Core 111 124 132 119 91 101 125 148 192 B. of ChosenB. de Formose 49 54 56 49 40 44 52 49 63 B. of Taiwan

Pieces m6tall. 405 405 420 42____ 5 422 416 414 435 ... Coins
Circul. totale 2,121 2,237 2,286 2,196 1,978 1,885 1,976 2,114 ... Totalcirculat.

Palestine "Currency Currency
(P.) ..... Board" b) - 1.7 1.6 1.9 2.1 2.1 2.5 3.7 4.8 Board b)Pi6ces mtt. b) - 0.2 0.2 0.2 0.3 0.3 0.3 0.4 0.5 Coins b)

Philippines -Etat et Banq. 103 106 108 102 88 80 71 82 80 State & Banks(Peso) ... . Pi6ces m6tall. 21 21 22 22 20 19 18 18 18 Coins
Circul. totale 124 127 130 124 108 99 89 100 98 Totalcirculat.

Siam (Baht)... Billets d'Etat 1 126 131 129 128 118 98 115 107 125 State notes'
EUROPE

Albanie - Albania Banque National
(Franc) . . . . Nationale 2 6 10 12 13 12 13 12 11 Bank

Allemagne - Billets 2 5,080 5,469 5,647 5,619 5,398 5,382 4,155 4,209 4,461 Notes 'Germany Pieces m6tall. 750 835 968 994 1,001 1,293 1,495 1,507 1,523 Coins
(Reichsmark) . Circul. totale 5,830 6,304 6,615 6,613 6,399 6,675 5,650 5,716 5,984 Total circulat.

Autriche- Austria Banque National
(Schilling). . Nationale 947 1,005 1,067 1,094 1,090 1,183 914 952 964 BankPieces m6tall. 80 77 89 93 92 98 97 96 109 Coins

Belgique-Belgium Banque Bank and(Franc) . . . . et Etat 9,646 10,951 12,358 14,175 17,133 18,930 18,354 17,204 17,828 Government
Bulgarie-Bulgaria Banque National(Lev) ... . Nationale 3,481 3,727 4,173 3,609 3,296 2,919 2,635 2,984 2,449 BankPieces metall. . . 126 143 206 710 886 c) 941 c) 1,274 Coins
Danemark - Den- Banque National

mark (Krone). Nationale 386 354 360 367 360 346 332 375 386 Bank
Dantzig - Danzig Banque de Bank of

(Gulden). . . Dantzig 36 36 39 38 38 44 37 40 39 DanzigPiices metall . . ... 8 7 7 7 8 Coins
Espagne - Spain Banque

(Peseta) .... d'Espagne 4,339 4,202 4,397 4,458 4,767 4,993 4,834 4,825 4,711 Bank of Spain
Estonie - Estonia Banque Bank of

(Ekr.) ..... d'Estonie 3 34 39 36 34 32 35 31 32 37 Estonia 'Piices m6tall. 1 1 2 3 3 3 3 4 4 Coins
Etat 1. d'Irlande—- Currency CurrencyIrish Free State Commissions Commission

(£)...... et banques - - - 14.2 14.3 13.4 13.4 13.7 13.9 and BanksPieces m6t. b) - - 0.3 0.7 0.8 0.8 0.8 0.9 1.0 Token coins b)
Finlande-Finland Banque de Bank of(Markka) . . . Finlande 1,346 1,514 1,513 1,361 1,279 1,293 1,085 1,184 1,277 Finland
France (Franc). . B.deFranced) 52,449 56,301 62,181 67,769 76,156 83,547 82,721 80,638 81,855 B. of Franced)

a) 30.IX. b) 31. III de l'ann6e suivante. c) Moyennes XII. a) 30.IX. b) 31.111 of the following year. c) Average XII.d) 24.XII. d) 24.XII.
Venezuela, Inde, Indes n6erl., Iran, Siam, Albanie: la s6rie 1 Venezuela, India, Netherl. Indies, Iran, Siam, Albania: thedonn6e ne repr6sente pas toute la circulation mon6taire, qui series given does not cover the total monetary circulation,consiste en grande partie en pieces m6talliques dont le montant which largely consists of coins. The exact amount of coins inexact est inconnu. circulation is unknown.'Allemagne: y compris la a Rentenbank, et les a Privatnoten- 2 Germany: including "Rentenbank" and "Privatnoten-banken i. banken "3 Estonie: avant 1928, billets de banque et du Tr6sor. 3 Estonia: prior to 1928, bank and Treasury notes.
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Tableau 114 (fin). Billets en circulation. - Table 114 (concluded). Note Circulation.

(En millions.) (000,000's omitted.)

PATY -— OorTY
et unitU and unit of Fin de: 1926 1927 1928 1929 1930 1931 1932 1933 1934 End of

mon6tatre currency

Gr6ce - Greece Banque Bank of(Drachma). .. de Grace' 4,865 4,966 5,690 5,193 4,803 4,003 4,714 5,449 5,686 Greece,
Hongrie - Hungary Banque National

(Pengo) ... Nationale 471 487 513 501 469 423 353 369 381 Bank
Islande - Iceland

(Krone) . . .. Banques .· 9 10 10 10 9 10 10 Banks
Italie - Italy Banque Bank of(Lira). .... d'Italie 20,133 18,775 17,456 16,854 15,680 14,295 13,672 13,243 13,145 Italy2

Lettonie - Latvia Banque et Bank and(Lat) .... Etat 62 71 77 83 86 76 68 75 82 Government
Lithuanie - Banque de Bank of

Lithuania Lithuanie 87 97 85 95 117 109 96 88 88 Lithuania(Litas) .... Pieces m6tall. 11 11 11 12 14 14 14 14 14 Coins
Circul. totale 98 108 96 107 131 123 110 102 102 Total circul.

Norv~ge-Norway Banque de Bank of(Krone) . . . . Norv6ge 337 331 316 318 312 334 315 327 333 Norway
Pieces metall. 17 17 17 18 18 19 19 19 20 Coins

Pays-Bas -
Netherlands Banque et Bank and(Gulden). . . . Etat 830 809 865 862 847 1,025 963 913 913 Government

Pologne - Poland Banque de Bank of(Zloty) .. Pologne3 880 1,170 1,394 1,404 1,331 1,220 1,003 1,004 981 Poland 3

Pieces m6tall. 141 142 145 196 238 240 322 342 384 Token coins
Circul. totale 1,021 1,312 1,539 1,600 1,569 1,460 1,325 1,346 1,365 Total circul.

Portugal Banque du Bank
(Escudo). Portugal 1,854 1,857 1,990 2,046 1,994 2,062 2,001 1,989 2,137 of Portugal

Roumanie - Rou- Banque National
mania (Leu) . . Nationale 20,951 21,026 21,211 21,144 19,605 23,750 21,594 21,219 22,307 BankPieces m6tall. 2,215 3,485 3,609 3,599 Coins

Royaume-Uni -
United Kingdom Banque d'An- Bank of

() . . .. gleterre' 381.0 382.3 378.3 369.8 368.8 364.2 371.2 392.0 405.2 England'
Su6de - Sweden Banque de Bank of

(Krona) . .. Su6de 525 526 546 569 594 583 598 648 708 Sweden
Suisse

Switzerland Banque National(Franc) . . .. Nationale 874 917 953 999 1,062 1,609 1,613 1,510 1,440 Bank
Tch6coslovaquie-- Banque NationalCzechoslovakia Nationale 8,203 8,417 8,466 8,230 7,824 7,679 6,267 5,905 5,640 Bank(Koruna) . . . Billets divis. - - - 488 429 377 Token notes

Pieces m6tall. 267 270 286 332 362 437 519 544 602 Token coins
Circul. totale 8,470 8,687 8,752 8,562 8,186 8,116 7,274 6,878 6,619 Total circul.

Turquie - Turkey Banque Central
(L. T.). Centrale - - - - - - 164 161 165 i Bank

U.R.S.S. - Billets de Bque a) b) State andU.S.S.R. et d'Etat 1,195 1,483 1,821 2,529 4,027 5,154 5,847 6,501 7,479 bank notes(Rouble) ... Pieces m6tall. 160 185 207 244 275 311 336 360 401 Coins
Circul. totale 1,355 1,668 2,028 2,773 4,302 5,465 6,183 6,861 7,880 Total circul.

Yougoslavie - Banque National
Yugoslavia Nationale 5,812 5,743 5,528 5,818 5,397 5,172 4,773 4,327 4,384 Bank(Dinar) . . .. Pieces m6tall. 164 167 155 146 143 161 479 960 994 Coins

Circul. totale 5,976 5,910 5,683 5,964 5,540 5,333 5,252 5,287 5,378 Total circul.OCIANIE

OCEANIA

Australie - Common- Common-Australia wealth wealth(£) . ..... Bank 5
45.9 48.2 45.5 42.2 42.3 48.2 45.0 45.1 45.1 Bank"

Nouvelle-Z61ande
- New Zealand Banques Banks of
(£) ...... d'emission c) 6.8 6.6 6.5 6.5 6.1 5.9 6.0 6.4 6.3 Issue C)

a) 1.VII. b) 1.IV.35. c) Moyennes du dernier trimestre. a) 1.VII. b) 1.IV.35. c) Averages of last quarter.

Grace: jusqu'A 1927, Banque Nationale de Grece. i Greece: up to 1927, National Bank of Greece.
2 Italie: avant 1930, y compris des billets d'Etat. 2 Italy: prior to 1930, including State notes.
3 Pologne : avant 1932, billets de banque et d'Etat. 3 Poland: prior to 1932, bank and State notes.
4 Royaume-Uni: avant 1928, billets de banque et du Tresor. 4 United Kingdom: prior to 1928, bank and Treasury notes.5 Australie: rmission nette d' * Australian Notes ». Australia : net issue of "Australian Notes"
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Tableau 115. RESERVES D'OR ET D'AVOIRS ITRANGERS (en millions).
Table 115. GOLD AND FOREIGN ASSETS RESERVES (000,000's omitted).

(Pour explications et renvois, voir p. 239.) - (For explanations and footnotes, see p. 239)
Pays et ountry and 

Unait mon6tolwr Fin de: 1926 1927 1928 1929 1930 1931 1932 1933 1934 End ofUnit of Currenc_______on____ ____^__^__Ut____ _f__ 19261 _ Currency

AFRIQUE. AFRICA.

Algrie . . Banque de l'Alg6rie: a) Bank of Algeria: a) Algeria.(lFran^c)-e Or -. 186 206 207 209 210 211 211 Gold. (Franc)
Congo belge. Banque du Congo belge: ank of Belgian Congo: Belg.Congo.(Franc) Or .. . 25 36 37 41 81 62 62 62 Gold. (Franc)Avoirs 6trangers . 29 34 45 46 - - - - Foreign Assets.

Egypte.. Banque Nationale: Or . 3.6 3.8 3.6 3.8 4.1 4.2 6.7 6.7 6.5 National Bank: Gold. Egypt.(E E.) Avoirs trangers 28.1 28.0 32.9 28.1 20.1 18.7 15.3 18.2 17.4 Foreign Assets E.)
Maroc . .. Banque d'Etat: Or . . . 10 10 80 70 65 100 100 106 111 State Bank: Gold. Morocco.(Franc) Avoirs etrangers - - 522 950 648 666 645 532 *400 Foreign Assets. (Franc)
Union Sud Banque de R6serve: Or . 7.5 8.2 8.0 7.5 6.9 8.1 7.4 17.1 22.2 Reserve Bank: Gold. Union of S.Africaine . Autres b.: Or ds le pays 1.1 1.0 0.9 0.9 0.6 0.5 0.3 0.1 0.1 Other Banks: Gold at home Africa.

0() Total 8.6 9.2 8.9 8.4 7.5 8.6 7.7 17.2 22.3 Total. (4)Autres banques: Or 1'tr.2 1.8 1.4 . 1.6 16 1.3 1.1 1.3 1.3ther Banks:Gold abroad
Banq. de R6s.: Avoirs 6tr. 6.3 7.7 8.3 6.6 7.2 - - 18.9 10.5 Res. Bank: Foreign Assets

AMiRIQUE. AMERICA.
Canada. . . Or: Gouvernement . . . 131 131 93 63 96 67 73 72 74 Gold: Government. Canada.($) Chartered Banks 8. 99 98 98 88 98 76 64 55 55 Chartered Banks . ($)

Total 230 229 191 151 194 143 137 127 129 Total.Avoirs 6trangers: Foreign Assets:
Chartered Banks . . . 259 210 157 72 35 39 (-4) (-31) (-17) Chartered Banks.

Etats-Unis Tr6sor et ( Federal Reserve Treasury and Federal Re- United4($) B~~~~~~~ ~Car terve Banks States.
Or contre certificats en a

rear Gold against certificates ($)circulation. 1 .. 1,092 1,074 991 880 1,118 877 601 213 130 in circulation.Autres reserves d'or . 2,99i 2,903 2,755 3,020 3,107 3,174 3,444 3,799 8,108 Other gold reserves.
Total . . .. 4,083 3,977 3,746 3,900 4,225 4,051 4,045 4,012 8,238 Total.

Argentine. . Or : Caisse de Conversion 452 478 490 420 426 261 257 247 247 old: Conversion Office. Arentine.(Peso oro) Banques.24 82 151 41 10 3 2 2 1 Banks. (Peso oro)
Total . . .. 476 560 641 46 436 264 259 249 248 Total.

Bolivie Or: Banque Centrale . 17.7 17.8 24.7 9.2 2.8 13.8 14.2 3.5 ... Gold: Central Bank Bolivia.(Boliviano) Banques pres 4.2 4.2 4.1 4.4 1.6 1.6 1.6 PrivateBanks. (Boliviano)--iT 22. '58 4. 15.5(Pes oro)Total . . . 21.922.0 28.8 13.6 4.4 15.4 15.8 5.1 Total.Avoirs Strangers: Foreign Assets:
Banque Centrale . . — - 46.4 36.3 10.5 2.5 6.7 ... Central Bank.

BrsIl. · Or: Banque duBr6sil 471 407 407 407 - - 37 Gold: Bank of Brazil. Brazil.(Milreis) Calsse de stabilisation. - 436 835 850 129 - - StablisationBureau. (Milres)
Total . . . . 471 843 1,242 1,257 129 - 37 Total.

Avoirs gtrangers : Foreign Assets:
Banque du Br6sil . . . 332 362 240 228 298 205 702 938 692 Bank of Brazil.

Chili.. . .. Or dans le pays: Gold at home : Chile.
(Peso) Banque Centrale . 85 61 61 63 62 67 77 85 127 Central Bank. (Peso)Autres banques. .. . 15 14 13 11 11 6 3 3 3 Other Banks.

Total . . . . 100 75 74 74 3 73 8 8 130 Total.Banque Centrale : Central Bank 
Or h i'tr. et avoirs Wtr. 388 397 445 384 279 128 77 82 15 Goldabroad & For. Ass.

Colombie . Or:Banq.delaR~publique 18.4 20.5 24.9 22.4 17.5 9.1 12.3 14.3 1.8 Goid:BankoftheRepublic Colombia.(Peso) Banques prives. . . 3.0 3.0 2.6 2.2 2.0 0.1 - Private Banks. (Peso)
Total . . .. 21.4 23.5 27.5 24.6 19.5 9.2 12.3 14.3 11.8 Total.Avoirs 6tr.: B. de la Rp. 24.6 23.7 39.7 15.4 9.9 4.6 4.9 2.5 1.9 For. Assets: Bk. of Rep.

Costa-Rica . Banque nt. et C. de Conv: Intern. Bk. & Conv. Off.: Costa Rica.
(Colon) Or. 0.1 - -2-- Gold. (Colon)Avoirs gtrangers . . 4.4 5.7 6.7 3.3 1.4 1.0 0.6 0.4 0.3 Foreign Assets.

Equateur.. 6 banques: Or . 23.8- -6 banks: Gold. Ecuador.
(Sucre) Banque Or en caisse 10.2 5.6 5.6 5.6 5.7 14.3 14.3 15.8 entral IGold at home. (Sucre)

Centrale Avoirs tr.. 33.9 32.4 29.5 23.3 9.9 3.1 4.0 10.4 Bank Foreign Assets.
Gua.temala Banque Centrale: Or . 1.7 1.7 1.6 2.2 2.7 2.2 1.7 1.9 25 Central Bank: Gold. Guatemala.(Quetzal) Avoirs etrangers 1.8 2.9 3.2 1.4 0.9 0.5 0.7 0.9 1.6 Foreign Assets. (Quetzal)
Mexique . . Or: Banque duMexique. 9.4 11.8 12.5 14.5 8.9 5.3 8.3 17.8 ... Gold: Bank of Mexico. Mexico.(Peso) Autres banques. . . 41.3 31.8 26.6 30.2 27.1 3.7 2.4 2.0 ... Other Banks. (Peso)

Total. 50.7 43.6 39.1 447 360 9.0 10.7 19.8 Total.Av. 6tr.: Bque du Mex. 11.7 10.9 8.6 19.6 3.6 4.3 12.6 3.1 ... For. Assets: Bk. of Mex.
Prou . . Or: BanquedeReserve. 77.3 84.2 76.8 76.8 62.7 43.1 39.8 42.1 38.8 Gold: Reserve Bank Peru.(Sol) Banques privies . . 3.2 3.1 3.0 2.8 0.5 3.2 2.5 0.8 0.7 Private Banks. (Sol)

Total . . . 80.5 87.3 79.8 79.6 63.2 46.3 42.3 42.9 39.5 Total.
Av. tr.: Bque de R6s. 8.9 10.9 19.3 9.7 7.7 17.1 0.4 6.3 4.5 For. Assets :Res. Bk.

Salvador • Or: Banques d'6mission 5 10.5 10.1 9.8 9.2 6.4 6.1 6.3 6.6 11.9 Gold: Banks of Issue. Salvador.(Colon) Autres banques . . 1.4 *0.8 *1.0 *1.0 1.0 1.0 0.8 0.6 Other Banks. (Colon) 
Total . . . 119 0.9 10.8 10.2 7.4 7.1 7.1 7.2 11.9 Total

Av. Wtr. : Bque Centrale. — — —… …L…- - 0.7 For. Assets: Central Bank.



237

Tableau 115 (suite). R6serves d'or et d'avoirs Strangers (en millions).
Table 115 (continued). gGold and Foreign Assets Reserves (000,000's omitted).

(Pour explications et renvois, voir p. 239.) - (For explanations and footnotes, see p. 239)

Unit tas Fin de: 1926 1927 1928 1929 1930 1931 1932 1933 1934 End of unit ourren

Uruguay . . Or: Gold: Uruguay.
(Peso) Banq. dela Rpub.. 54.9 66.0 69.9 65.9 59.5 50.9 46.7 48.6 ... B. of the Republic. (Peso)

Banques privees. 0.9 1.2 1.2 0.6 - - - ... Private Banks.
Total . 55.8 67.2 71.1 66.5 59.5 50.9 46.7 48.6 ... Total.

Avoirs Strangers: Foreign Assets:
Banq. dela Rpub.. 2.5 7.3 6.0 1.6 - - 3.2 4.1 ... B. of the Republic.

Venezuela. . Or: B. de Venezuela. 69.1 73.0 81.2 83.0 66.1 66.1 66.0 66.1 94.3 Gold: B. of Venezuela. Venezuela.
(Bolivar) Autres b. d'6mis. 10.8 9.9 10.4 10.9 11.9 11.5 11.1 11.1 *11.1 Other B. of Issue. (Bolivar)

Total . . 79.9 82.9 91.6 93.9 78.0 77.1 77.2 105.4 Total.
ASIE. ASIA.

Inde (brit.) . Tr6sor : Treasury: India.
or (Roupie) Or (Roupie) . . 298 327 340 351 352 443 444 444 444 Gold (Rupee). Gold
arg. J Argent .. 1,035 1,085 1,009 1,081 1,200 1,230) 1,107 1,012 951 Silver ,,Silver
Avoirs Avoirs 6trangers (i): Foreign Assets (£): Foreign
6trang. (£) ' Paper currency res. 5.6 2.6 5.1 1.4 -- 10.7 Papercurrencyreser. Assets (£)

• Gold standard res. » 40.0 40.0 40.0 40.0 39.6 12.3 22.9 31.7 40.0 Gold Standard reser.
Dispon. h vue aupr6s Cash Bal. at Home-
du Tr6sor britan. . 9.2 7.6 4.1 15.6 1.3 13.8 19.0 12.7 11.9 Treasury.

Total des avoirs 6tr.. 54.8 50.2 49.2 57.0 40.9 26.1 41.9 44.4 62.6 TotalForeignAssets.
Indes n6er- Banque de Java: Bank of Java: Netherlands

landaises .Or.. 197 178 170 140 139 113 104 108 114 Gold. Indies.
(Gulden) Argent ..... . 28 18 21 29 40 47 46 35 28 Silver. (Gulden)

Devises 6 .. 19 24 39 23 31 5 19 1 1 Foreign Bills. '
Indochine. . B. de 1'Indochine: Bank of Indochina: Indochina.

(Piastre) Or et devises-or . 37 39 48 45 47 28 26 33 38 Gold and For. Ass. (Piastre)
Iran ... . B. Nation. etGouv.: c) NationalB. & Govt.: c) Iran.

(Rial)' Or ... . . . . . 217 ... Gold. (Rial) 
Argent . . . . . . . 1 .269 37 ... Silver.
Avoirs etrangers. . . . . . . 1 \ 37 "o... Foreign Assets.

Japon . . . B.du Japon etTrs.: B. of Japan & Treas.: Japan.
(Yen) Or dans le pays. . 1,127 1,087 1,085* 1,087 826 470 425 425 466 Gold at home. (Yen)

OrA1l'6tr. et av.Wtr. 230 186 114 b) 83 - - - - - Gold abr.& For. Ass.
Palestine . . Curr. Board B: c) Currency Board: c) Palestine.

(£ P.) Avoirs gtrangers . - 0.8 1.4 1.9 2.3 2.3 3.0 4.2 ... Foreign Assets. (£ P.)
Philippines . Or: Gouvernement. 6.1 6.1 6.0 6.0 6.0 6.0 2.4 ... ... Gold: Government. Philippines.

(Peso) Banques . . . - - 1.0 0.9 0.8 - - ... ... Banks. (Peso)
Total. 6.1 6.1 7.0 6.9 6.8 6.0 2.4 ... ... Total.

Av. etr. Gouvernem. 81.3 86.5 95.1 111.0 106.7 101.2 101.0 108.5 ... For. Ass.: Governm.
Siam . .. Tr6sor: Or ha '6tr. . 53 63 -—- Treasury: Gold abr. Siam.

(Baht) 8 Avoirs 6trangers. 84 97 98 97 86 1 4 83 100 Foreign Assets. (Baht) 8
Argent . ..... 55 55 52 52 52 52 43 43 43 Silver.

EUROPE. EUROPE.
Albanie . . Banque Nationale: National Bank: Albania.

(Franc) Or . 1.6 1.3 1.2 1.8 1.9 5.0 5.4 7.2 7.1 Gold. (Franc)
Avoirs gtrangers9 . 3.8 11.9 15.3 17.1 20.5 15.4 18.8 13.8 11.3 Foreign Assets."

Allemagne . Or: Reichsbank . . 1,831 1,865 2,729 2,283 2,216 984 806 386 79 Gold: Reichsbank. Germany.
(Reichs- Autres banques . . 66 66 66 66 66 71 71 73 73 Other Banks. (Reichs-
mark) Total. . . 1,897 1,931 2,795 2,349 2,282 1,055 877 459 152 Total. mark)

Avoirs 6trangers :.. , Foreign Assets 
Reichsbank. . . . 963 472 528 812 764 (-120) (-121) 222 89 Reichsbank.

Autriche . . Banque Nationale: National Bank: Austria.
(Schilling)" Or........ 53 84 169 169 214 190 149 189 242 Gold. (Schilling) '

Avoirs gtrangers.. 682 746 723 660 801 140 54 38 69 Foreign Assets.
Belgique . . Banque Nationale: National Bank: Belgium.

(Franc) Or.. 3,101 3,593 4,517 5,876 6,862 12,749 12,980 13,668 12,524 Gold. (Franc)
Avoirs 6trangers. . 2,235 2,623 2,833 2,889 4,852 - - - - Foreign Assets.

Bulgarie . . Banque Nationale: ational Bank: Bulgaria.
(Lev) Or. . . . . 1,171 1,277 1,323 1,389 1,455 1,511 1,519 1,545 1,547 Gold. (Lev)

Avoirs gtrangers. . (-350) 354 2,786 1,158 793 257 123 141 122 Foreign Assets.
Danemark . Banque Nationale: National Bank: Denmark.

(Krone) Or . . . . . . . 209 182 173 172 172 144 133 133 133 Gold. (Krone)
Avoirs 6trangers. . 27 97 113 90 99 15 (-5) (-27) (-68) Foreign Assets.

Dantzig . Banque de Dantzig: Bank of Danzig: Danzig.
(Gulden) Or........ 22 21 30 24 Gold. (Gulden)

Avoirs etrangers . 39 34 43 41 45 26 14 10 3 Foreign Assets.
Espagne . . Banque d'Espagne: Bank of Spain: Spain.

(Peseta) Or.. 2,557 2,604 2,559 2,566 2,440 2,247 2,259 2,261 2,268 Gold. (Peseta)
Argent . 675 685 698 704 699 515 601 644 677 Silver.
Avoirs gtrangers. 35 37 95 101 84 279 285 279 282 Foreign Assets.

Estonie . . Banque d'Estoniell: Bank of Estonia" : Estonia.
(Eesti Or.14 .. I22 6 6 7 7 15 20 28 Gold. (Eesti
Kroon) Avoirs etrangers . 1 25 21 16 15 5 2 4 Foreign Assets. Kroon)

Etat Libre «Currency Commis. ,: Currency Commis.: Irish Free
d'Irlande . Avoirs etrangers . - — 7.1 7.9 7.4 7.4 7.7 7.9 Foreign Assets. State.

(Z) (£)
Finlande . . Banque de Finlande: Bank of Finland: Finland.

(Markka) Or.. 327 317 304 302 301 304 304 323 323 Gold. (Markka)
Avoirs etrangers. . 1,077 1,290 747 683 935 587 736 1,324 1,436 Foreign Assets.
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Tableau 115 (fin). RMserves d'or et d'avoirs 6trangers (en millions).
Table 115 (concluded). Gold and Foreign Assets Reserves (000,000's omitted).

(Pour explications et renvois, voir p. 239) - (For explanations and footnotes, see p. 239.)

Payset Find:Country and
Un~t6 mont~taire Finde 1926 11927 1928 1929 1930 1931 1932 1933 1934 End of Unit of CurrenoyU~t6 mon~tairel·~ -i -~·: ~-· -· ____ L- ____ _____ ____ - _____ - ____ - IFrance . anque de France d): Bank of France d): France.

(Franc) Or: dans le pays . 18,146 18,126 31,838 41,622 53,563 68,481 83,129 76,959 82,123 Gold: at home. (Franc)
a 1'etranger i . 2,279 2,279 -abroad 12Avoirs 6trangers. . . 418 252 32,845 26,053 26,204 21,500 4,483 1,161 962 Foreign Assets.

Grace . . . Banque de Grace I I .(Drachma) Or .1 ' 44 1,135 554 640 510 869 3,954 4,03 Gold. (srachma)o,^ ......i. i I~~ank of Greece 13 : G-reece.
· . ........ , , oo~ o~~~~~u ol o ~o9 G o l ~ ~d.rachma)Avoirs strangers. . . 1,388 1,365 3,687 2,476 2,502 1,051 Foreign Assets4.o.~,le.. I~an,-~: .~..o.~,~ :f(PeHongrie Banque Nationale National Bank: Hungary.(Pengo) Or..... 169 197 201 163 163 102 97 79 79 Gold. (PengS)Avoirs ,trangers 249 208 94 80 68 24 20 33 *20 Foreign Assets.

Islande Banques : Or 3 3 3 3 3 *3 *3 Banks : Gold. Iceland.(Krone) Avoirs 6trangers (nets) 13 12 (-6) (-4) (-4) (-7) Foreign Assets (net). (Krone)
Italie . . . Banque d'Italie: Bank of Italy:

(Lira) Bank of Italy: I3f 3

(Lira) Or: dans le pays 4,245 4,547 5,052 5,190 5,297 5,626 5,839 7,092 5,811 Gold: at home. (Lira)
al'6tranger . 1,804 1,848 1,836 1,813 1,784 1,773 1,773 1,773 1,773 abroad 14

Avoirs strangers 2,362 7,559 6,019 5,151 4,3271 2,170 1,305 305 72 Foreign Assets.

Lettonie . B.d. Lettonie et Trtsor: Bank of Latvia& Tr.: Latvia.·(Lat) Or........ 24 24 24 24 24 32 36 45 46 Gold. (Lat)Avoirs ;trangers . 31 52 77 56 41 15 12 3I 3 Foreign Assets. ( )
Lithuanie anque de Lithunie Bank of Lithuania: Lithuania~(Litas) Or . . . .5,31 33 34 35 39 50 49 52 52 Gold. Litas)Avoirs 1trangers 38 53 46 78 86 33 16, 15 8 Foreign Assets.

Norv~ge .M.m3nque de Norv!ge: Bank of Norway: Norway.(Krone) Or.r 1,147 147 147 147 146 155 144 143 135 Gold. (Kre)Avoirs trangers . 90 60 41 66 71 22 31 5 41 Foreign Assets.
Pays-Bas . Banque des Pays-Bas: Netherlands Bank: Nether-(Gulden) Or...... . . 414 400 435 447 426 887 1,033 922 842 Gold. lands.l t Avoirs .trangers r 187 168 220 220 247 86 71 1 1 Foreign Assets U. (Gulden)

Pologne . .Banque de Pologne: Bank of Poland: Poland.(Zloty) Or......... 238 517 621 701 562 600 502 476 503 Gold. (Zloty)Avoirs trangers 215 895 714 526 413 213 137 88 28 Foreign Assets.
Portugal . Banque du Portugal 1 Bank of Portugal: Portugal.

(Escudo) Or: dans le pays . 20 209 209 209 209 286 539 770 903 Gold : at home. (Escudo)
A 1'6tranger . . … … … … … … … … … abroad.

Fonds d'Etat 6trang.
1 6

49 421 36 38 39 170 168 26 ... Foreign Govt. Secur.16Autres avoirs 6trang.'6 19 28 *35 *40 26 345 304 101 ... OtherForeign Asset.16Devises achet~es pour Foreign exch. bought
le compte du Gouv. 56 17 *165 *200 162 for account of Govt.

Roumanie . Banque Nationale: 
National Bank: Roumania.

(Leu)~~~~~~~~~~~~ !aioa Bank ofLtumania ·Lth 

(Leu) Or : dans le pays. 4,644 4,848 5,069 5,266 5,356 5,906 6,304 6,673 8,643 Gold: at home. (Leu)A l'tranger . .3,644 3,644 3,175 3,919 3,919 3,769 3,222 3,222 1,642 abroad.
Total . . . 8,288 9 8,244 9,185 9,275 9,675 9,526 9,895 10,285 Total.Avoirs 6trangers 6,791 1,822 323I 559 270 127 Foreign Assets.

RoyaumeI 
UnitedUni () Or: Banq. d'Angleterr 151.1 152.4 153.3 146.1 148.3 121.3 120.61 191.7 192.8 Gold:Bankof England. Kingd.()

Surde . . . Banque. de Sude Bank of Sweden : Sweden.(Krona) Or.224 230 236 245 241 206 206 370 351 Gold. (Krona)Avoirs 6trangers 207 263 215 265 390 49 214 446 553 Foreign Assets.
Suisse . . . Banque Natiorale National Bank Switzer-

(Franc) Or . . ...... 472 517 533 595 713 2,347 2,471 1,998 1,910 Gold. land.Avoirrs etrangers 222 198 254 353 438 103 87 17 7 Foreign Assets. (Franc)
Tchcoslo-. Banque Nationale: National Bank: Czechoslo-vaquie. . Or. ....... 916 1,005 1,157 1,261 1,545 1,650! 1,709 1,708 2,680 Gold. vakia.(Koruna)17 Avoirs strangers . 2,083 2,424 2,510 2,270 2,447 1,060! 1,029 926 229 Foreign Assets. (Koruna)17

(~L.de.) [ Nehrad a 

Tu iquie .Or Banque Centrale: Or.

Avoirs strangers. ~ ~ - (-0.7) (-4.5) 1. 4 Foreign Assets. (9 T.)U.R.S.S... Banque d'Etat: b) b) State Bank: U.S.S.R.or) Avoirs strangers.. 108 86 97 82 56 51 37 45 32 Foreign Assets. Rouble)

Yougoslavie Banque Nationale: National Bank: Yugoslavia.(Dinar) Or.... .943 973 997 1,046 1,080 1,75872 1,7611 1,795 1,785 Gold. (Dinar)ndAvoirs 6trangers "I.. 74 107 60 123 54 425 209 166 225 Foreign Assets OA.n)

Australie. Or: Commonwealth B. 22.0 21.6 22.3 18.3 15.4 10.5 8.5 0.5 0.5 Gold: Commonwealth B. Australia.(:) Banq. Commerc.1" 28.1 26.9 26.5 22.2 - - - - Joint-Stock Bks (9)
Total I 50.1 48.5 48.8 40.5 1915.4 10.5 8.5 0.5 0. 5 Total.Avoirs; trangers Foreign Assets

Nouvelle. "Commonwealth Bank" 10.1 14.4 18.5 7.9 4.3 13.3 18.0 34.7 39.2 CommonwealthBank.Nouvelle- ~ ~ ~ ~ ~ ~~1NewZMande28 Banquesd'6mission: Or 7.8 7.9 7.2i 6.61 6.9 6.6 5.1 5.0 3. 0 Banks of Issue: Gold. Zealand.-`(L) Avoirs ntrangers . . . 209[. . . 22.1 Foreign Assets. (2)
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NOTES AU TABLEAU 115. - RESERVES D'OR ET D'AVOIRS STRANGBRS.
NOTES TO TABLE 115. - GOLD AND FOREIGN ASSETS RESERVES.

SOURCES: Rapports des banques et tr6sors. La plupart des donn^es sont publlkes regulibrement dans le Bulletin men-suel de statistique de la Societe des Nations.
SOURCES: Bank and Treasury returns. Most of the data are published regularly in the Monthly Bulletin of Statistics ofthe League of Nations.

Note: Dans tous les cas, sauf en ce qui concerne les chiffres Note : Throughout this table, except as regards Austria,de 1934 pour l'Autriche, la Tch6coslovaquie, le Salvador et Czechoslovakia, Salvador and the United States in 1934,les Etats-Unis, les reserves d'or sont exprim6es dans la gold reserves are expressed in terms of the most recentmonnaie-or la plus r6cente l6galement 6tablie dans le pays; legal gold parity prevailing in each country; see Table 106voir tableau 106 (cours des changes) et les notes detaill6es (Exchange rates) and the detailed notes to that table,relatives a ce tableau, en particulier en ce qui concerne les pays particularly as regards the following countries : Algeriasuivants : Alg6rie et Maroc (franc frangais) et Congo lge (franc and Morocco (French francs) and Belgian Congo (Belgianbelge); Bolivie, Br6sil, Chili, Costa-Rica, Equateur. Guatemala francs) ; Bolivia, Brazil, Chile, Costa Rica, Ecuador,et Perou; Inde, Perse et Turquie; Belgique, Bulgarie, Finlande, Guatemala and Peru; India, Persia and Turkey; Belgium,France, Grece, Italie, Pologne, Portugal, Roumanie et Yougo- Bulgaria, Finland, France, Greece, Italy, Poland, Portugal,slavie. Roumania and Yugoslavia.La valeur en monnaie-papier des reserves d'or des pays dont The paper value of the gold reserves of countries the exchangela monnaie s'est d6pr6ci6e sensiblement par suite de la suspension value of whose currencies has depreciated substantially inde l'6talon-or a naturellement ete, au cours des dernieres consequence of the suspension of the gold standard has ofannees, consid6rablement plus elev6e. Par contre, on suppose course been considerably greater in recent years. Foreignque les reserves d'avoirs 6trangers sont, dans la plupart des assets reserves, on the other hand, are believed in most casescas, 6valu6es au prix cofitant en monnaie nationale (monnaie- to be evaluated at their cost price in terms of national (paper)papier). currency.
* Chiffre provisoire ou estim6. * Provisional figure or estimate.
a) 31.X. b) 30.VI. c) 31.III de l'ann6e suivante. d) 24.XII. a) 31.X. b) 30.VI. c) 31.III of the following year. d) 24.XII.
' Egypte : avoirs etrangers, principalement fonds d'Etat E Egypt: foreign assets : mainly British Government securitiesbritanniques (a l'exclusion des valeurs d6tenues dans le d6par- (excluding those held in the commercial banking department oftement commercial de la Banque, qui ne figurent pas s6par6ment the Bank, which are not shown separately in the balance-sheets).dans les bilans).
2 Union Sud-Africaine : les chiffres pour l'or d6tenu en dehors 2 Union of South Africa: the figures for gold held outsidede 'Union par les banques priv6es (c'est-a-dire par leurs succur- the Union by the joint-stock banks (i.e. by their branches insales en Rhodesie et au Sud-Ouest africain) comprennent des Rhodesia and South West Africa) include subsidiary coins.monnaies divisionnaires.
a Canada: la r6serve-or des a Chartered Banks ) comprend 8 Canada: gold reserves of Chartered Banks: including goldde l'or a l'6tranger et une faible proportion de monnaies divi- abroad and a minor proportion of subsidiary coins not shownsionnaires non indiqu6es s6parement. separately from the domestic reserves.4Etats-Unis: contenu du $ en or fin: jusqu'en 1933, 1,50463 g; 4 U. S. A. : fine gold content of $ : up to 1933, 1.50463 g;en 1934, 0,88867 g. in 1934, 0.88867 g.5 Salvador: contenu du colon en or fin : jusqu'en 1933 (trois 5 Salvador : fine gold content of colon : up to 1933 (threebanques), 0,75232 g; en 1934 (Banco Central de Reserva), banks), 0.75232 g; in 1934 (Banco Central de Reserva), 0.44434 g.0,44434 g.
6 Indes n6erlandaises: les devises ne comprennent pas les 6 Netherlands Indies: the foreign exchange reserve excludesdisponibilit6s a l'6tranger, leur montant n'6tant pas indique balances abroad which are not shown separately in the Bank'sdans les rapports de la Banque. returns.7 Iran : reserve-or (15.875 kg au 31.III.1934) indiquee en 7 Iran : gold reserve (15,875 kg on 31. III. 1934) expressedrials-or d'apres la parite-or fixee en mars 1932 et suspendue in gold rials according to gold parity fixed in March 1932 andult6rieurement. subsequently suspended.8Siam, avoirs etrangers: jusqu'en 1930, principalement en 8 Siam, foreign assets: up to 1930, mainly in sterling calcu-livres calculees d'apr6s la parit6 l6gale adoptee le 15. IV. 1928; lated at legal parity adopted on 15.IV.1928; most of thesela plus grande partie de ces avoirs a 6et convertie en 1931 en assets were converted into gold abroad in 1931. Gold abroador, detenu a l'etranger. L'or a l'6tranger a 6t6 de nouveau reconverted into sterling in 1933.converti en 1933 en livres.
9 Albanie : non compris les fonds d'Etat etrangers (6,1 mil- 9 Albania : excluding foreign Government securities (6.1lions le 31.XII.1933). millions on 31. XII. 1933).10 Autriche : contenu du schilling en or fin : jusqu'en 1933, 20 Austria: fine gold content of Schilling: up to 1933, 0.21172 g;0,21172 g; en 1934, 0,16667 g. in 1934, 0.16667 g." Estonie: 1926-1927: Banque d'Estonie et Tr6sor. 11 Estonia: years 1926-1927: Bank of Estonia and Treasury.
12 France : les d6p6ts d'or a l'6tranger ne comprennent 12 France: the gold deposits abroad exclude the amountpas la partie amortie lors de la stabilisation. Le solde indiqu6 written off at the date of stabilisation. The balance showndans le tableau n'etait a la disposition absolue de la Banque was not at the free disposal of the Bank prior to April 1927.que depuis avril 1927.
13 Gr6ce : jusqu'en 1927, Banque nationale de Grece. Depuis 13 Greece: up to 1927, National Bank of Greece. Since Aprilavril 1932, l'or et les avoirs etrangers ne sont plus indiqu6s 1932, gold and foreign assets are not shown separately.s6par6ment.
14 Italie : or a l'6tranger : cr6ances sur le Gouvernement 14 Italy : gold abroad : claims on the Government on accountpour l'or d6pos6 a l'6tranger pendant la guerre. of gold deposited abroad during the war.15 Pays-Bas : les avoirs 6trangers ne comprennent pas les 15 Netherlands : foreign assets exclude balances abroaddisponibilit6s a l'6tranger dont les montants, en millions de amounting, in million gulden (according to annual reports)gulden (d'apr6s les rapports annuels), le 31.III.1927-1934, on 31.III.1927-1934, to: 32; 28; 37; 24; 32; 18; 8; 1 -.etalent : 32; 28; 37; 24; 32; 18; 8 ; 1 - .
16 Portugal: Fonds d'Etat etr. 1926-1930: valeur totale au 16 Portugal : foreign Government securities 1926-1930 :cours d'achat. Autres avoirs 6trangers : r6serve nette. aggregate values at rates of purchase. Other foreign assets:

net reserve.
17 Tch6coslovaquie: contenu de la koruna en or fin: jusqu'en 17 Czechoslovakia: fine gold content of Koruna: up to 1933,1933, 0,04458 g; en 1934, 0,03715 g. 0.04458 g.; in 1934, 0.03715 g.
18 Yougoslavie: jusqu'a 1930, les avoirs etrangers sont 18 Yugoslavia: up to 1930, the foreign assets are reckoned6valu6s d'apres les parit6s nominales. at their nominal parities.l9 Australie : les donmes relatives A I'or dans les banques 19 Australia : the gold with the joint-stock banks includes,priv6es comprennent, jusqu'en 1929, une certaine quantite up to 1929, a certain proportion (probably some 15 per cent)d'argent (probablement quelque 15 %). L'or detenu par ces of silver. The gold held by these banks was transferred to thebanques a 6t6 transfere en 1930 a la ( Commonwealth Bank). Commonwealth Bank in 1930. Between that year and 1934Entre cette ann6e et 1934, leurs autres r6serves m6talliques their remaining metallic reserves dropped from £3.0 to £1.9sont tombees de 3 millions a 1,9 million de livres. Les avoirs million. The foreign assets exclude British Governmentetrangers ne comprennent pas les fonds d'Etat britanniques, securities, the greater part of which are held in the Savingsdont la plus grande partie est d6tenue par le service de caisse Bank Department.d'6pargne.
20 Nouvelle-Z61ande : jusqu'en 1933, banques commerciales 20 New Zealand : up to 1933: note-issuing commercial banks,d'emission, les r6serves d'or comprenant une faible partie de gold reserves including a small proportion of subsidiary coin;monnaies d'appoint; en 1934, nouvelle Banque de r6serve. in 1934 : new Reserve Bank.
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Tableau 116. P1SERVES CENTRALES D'OR MONITAIRE DU MONDE.
Table 116. CENTRAL MONETARY GOLD RESERVES OF THE WORLD.

(Exprim6es en millions de dollars. - In terms of dollars (000,000's omitted).)

1925 1926 1927 1928 1929 1930 1931 1932 1933 1934
PAYS .

COUNTRY
XII XII XII XII XI XII VI XII XII XII VI XII

AFRIQUE 7.... 7 2 72 76 77 77 73 69 78 86 131 142i 155 AFRICA.
Alg6rie . . 6 6 7 8 8 8 8 8 8 8 8 Algeria.Congo belge. 1 1 1 1 1 2 2 2 2 2 Belgian Congo.Egypte . . . 17 18 19 18 19 20 21 21 33 33 32 32 Egypt.Maroc.... - - 3 3 3 3 4 4 4 4 4 Morocco.Union Sud-Afr. 48 47 50 48 46 41 36 43 39 84 96 109 Union of S. Afr.

AMI~RIQUE Du NORD 4,211 4,313 4,206 3,937 4,051 4,419 4,750 4,195 4,182 4,139 4,766 4,994 NORTH AMERICA.
Canada. ... 226 230 229 191 151 194 157 144 137 127 126 129 Canada.
Etats-Unis .. 3,985 4,083 3,977 3,746 3,900 4,225 4,593 4,051 4,045 4,012 4,640 i 4,865 U. S. A.

AMARIQUE CENTR. 

CEN TRAL AND
ET DU SUDn. 678 647 727 789 715 555 470 370 363 360 367 N376 SOUTH AMERICA
Argentine' . 436 436 461 473 405 411 349 252 248 238 238 238 Argentine.'
Bolivie . 8 9 9 10 5 2 2 6 6 2 3 *3 Bolivia.Br~sil . . . . 54 56 101 149 150 11 - - - - 4 Brazil.Chili. .... 34 10 7 7 8 8 8 12 10 12 12 17 Chile.Colombie . . 15 18 20 24 22 17 10 9 12 14 15 11 Colombia.
Equateur . 5 5 2 1. 1 1 1 3 3 3 3 Ecuador,.Mexique .. 17 5 6 6 7 4 5 3 4 9 15 14 Mexico.

3P~rou . . . . 21 21 23 21 21 18 16 12 11 11 11 Peru.,Uruguay . . . 57 57 68 72 68 61 58 53 48 50 49 48 Uruguay.Venezuela 16 15 16 18 18 15 15 15 15 15 15 *20 Venezuela.
Autres pays. 15 15 14 8 10 7 6 7 6 6 *6 *i7 Other countries.

AsIE . . 767 755 738 738 731 601 626 469 447 432 448 455 AsIA.
Et. des D1troits 5 2 2 2 2 2 2 2 2 *2 *2 *2 Str. SettlementiiInde (brit.). 109 109 119 124 128 128 151 162 162 162 162 162 India.
Indes n6erl.. 74 79 72 68 56 56 46 45 42 44 45 46 Neth. Indies.
Iran .

11 11 12 Iran.Japon4 .. . . 576 562 542 541 542 412 424 234 212 212 227 232 Japan.
4Philippines . 3 3 3 3 3 3 3 3 1 *1 *1 *1 Philippines.Siam.- - - - - 23 28 Siam.

.R.S.S. ... 94 84 97 92 147 249 261 328 . 416 423 439 U.S.S.R.4

EUROPE (sans 
EUROPE (exel.'U. R. S. S.) . 3,173 3,405 3,504 4,245 4,567 5,053 o,112 5,869 6,494 6,527 6,431 6,534 U.S.S.R.).

Mlbanie... - - - - 1 1 1 1 Albania.Allemagne 303 452 460 666 560 544 354 251 209 109 34 36 Germany.
Autriche . . . 2 7 12 24 24 30 30 27 21 27 27 27 Austria.Belgique . . . 53 86 100 126 163 191 200 354 361 380 369 348 Belgium.
Bulgarie . . . 8 8 9 10 10 11 11 11 11 11 11 11 Bulgaria.Danemark 56 56 49 46 46 46 46 39 36 36 36 36 Denmark.Dantzig .. - - - -2 4 4 6 5 5 Danzig.Espagne . . 490 493 502 494 495 471 468 434 436 436 437 438 Spain.
Estonie.... 3 3 3 2 2 2 2 2 4 5 5 7 Estonia.Finlande... 8 8 8 8 8 8 8 8 8 8 8 8 Finland.France . . . 800 800 799 1,247 1,631 2,099 2,211 2,683 3,257 3,015 3,117 3,218 France.6
Gr6ce .... 13 13 15 7 8 7 6 11 8 24 25 23 Greece.Hongrie . . . 10 30 34 35 29 29 20 18 17 14 14 14 Hungary.Italie . . . . 221 223 239 266 273 279 283 296 307 373 340 306 Italy.

14~~~~~~~~~~~~~~~~~~9 Latia

Lettonie... 5 5 5 5 5 5 5 6 7 9 9 9 Latvia.Lithuanie. 3 3 3 3 4 4 4 5 5 5 6 5 Lithuania.Norv~ge . . . 39 39 39 39 39 39 39 42 39 38 36 36 Norway.Pays-Bas. . . 178 166 161 175 180 171 200 357 415 371 338 338 Netherlands.
Pologne . . . 26 27 58 70 79 63 64 67 56 53 55 56 Poland.Portugal1... 1 9 9 9 9 9 9 13 24 34 39 40 Portugal.Roumanie. 46 47 48 49 55 55 53 58 57 59 60 62 Roumania. 7
Royaume-Uni et 70 

United Kingdom
14a 1. d'Irl. 70 935 

Irs F. C oombi.
Etat .d'Irl. 7 735 742 746 711 722 800 590 587 933 935 938 & Irish F. St.Sude . ... . 62 60 62 63 66 65 64 55 55 99 99 94 Sweden,Suisse . . . . 90 91 100 103 115 138 162 453 477 386 316 368 Switzerland.Tch6coslovaquie 27 27 30 34 37 46 46 49 51 51 66 66 Czechoslovakia.

Turquie.. - - - - - - 4 10 12 12 13 Turkey.Yougoslavie. 15 17 17 18 18 19 27 31 31 32 31 31 Yugoslavia.
OCAANIE . . . 162 141 139 141 117 104 103 79 62 23 23 17 OCEANIA.Australie' . . 128 107 105 109 89 75 74 51 41 2 2 2 Australia.Nouv.-ZWande 34 34 34 32 28 29 29 28 21 21 21 15 New Zealand.'
Total . . . 9,157 9,417 9,487 10,019 10,405 11,054 11,391 11,388 12,028 12,600 12,970 Total.

TOTAL s. U.R.S.S. 9,063 9,333 9,390 9,927 10,258 10,805 11,130 :11,060 11,634 11,612 12,177 12,531 TOTAL exel. U.S.S.R
* Chiffre provisoire. 

* Provisional figure.
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NOTES AU TABLEAU 116. - IRiSERVES CENTRALES D'OR. NOTES TO TABLE 116. - CENTRAL GOLD RESERVES.

Ce tableau reunit les reserves centrales d'or figurant This table summarises the national central gold reservesau tableau 115, ramenees a une unit6 commune, le dollar according to Table 115, in terms of a common unit ofdes Etats-Unis a la parit6 de $1 = 1,50463 gramme d'or measure - the U.S. dollar, reckoned on the basis of afin, qui avait cours legal pendant toutes les annees ante- content of $1 = 1.50463 grammes of fine gold, whichrieures a 1934. Il inclut en principe tout l'or que posse- was legally in force during all the years considered exceptdent effectivement les banques d'emission et les services 1934. It includes in principle all gold in the actual possessiond'emission des Tr6soreries. L'or specialement reserve of banks of issue and note-issue departments of Treasuries.(e earmarked a) a l'etranger est toujours compris dans Gold held under earmark abroad is in all cases includedle chiffre du pays pour le compte duquel cet or est ainsi in the figure for the country for whose account it is ear-r6serve, et exclu du chiffre du pays of il est d6pos6. marked and excluded from the figure for the countryTout or qui pourrait etre d6tenu par les Fonds d'dgali- where it is deposited. Any gold which may be held bysation des changes etablis par certains gouvernements the Exchange Equalisation Funds established by certainau cours des dernieres annees, n'est pas compris dans le Governments in recent years is not included in the table.tableau.
Dans la note generale concernant ce tableau donnee In the general note accompanying the present tabledans les editions prec6dentes de cet Annuaire, on avait in previous editions of this Year-Book, attention has beenattir6 l'attention sur certains faits importants relatifs drawn to certain important gold developments which

a l'or qui se sont produits depuis le debut de la crise have taken place since the outburst of the internationalfinanciere internationale au milieu de 1931, suivi de la financial crisis in the middle of 1931 and the subsequentsuspension de l'etalon-or par un grand nombre de pays. suspension of the gold standard by a large number ofUne partie importante de l'or thesaurise dans les pays countries. A substantial proportion of the gold hoardsorientaux a reparu depuis cette date - jusqu'a la fin in Eastern countries has been coming forward since thatde 1934, de l'Inde et de la Chine seulement, environ date - from India and China alone some $750 million750 millions de $ - et, en outre, des montants conside- up to the end of 1934 - and, in addition, considerablerables d'or provenant d'autres sources non monetaires amounts of gold from other non-monetary sources havesont 6galement devenus disponibles pour des fins mone- likewise become available for monetary use. Further,taires. De plus, la hausse de la valeur de l'or par rapport the appreciation of gold in terms of goods and servicesaux marchandises et aux services dans le monde entier, in the world as a whole and in terms of the depreciatedet par rapport aux monnaies nationales depr6ciees de la national currencies of most gold-producing countries hasplupart des pays producteurs d'or, a stimule la production given an impetus to gold production (see correspondingde ce metal (voir le tableau y relatif). Entre le milieu de table). Between the middle of 1931 and the end of 1934,1931 et la fin de 1934, la production d'or nouveau dans over $1,600 million of new gold has been produced in
le monde, non compris I'U.R.S.S., s'est elevee a plus the world, apart from the U.S.S.R., and, of this amount,de 1.600 millions de $ et l'on estime que seulement une only a minor proportion - less than 10% - is estimatedpetite fraction de ce montant - moins de 10 % - a to have been absorbed by the greatly reduced demandet6 absorbee par la demande fortement reduite de 'indus- from the arts. On the other hand, central gold reservestrie. D'autre part, les reserves centrales d'or du monde, of the world, apart from the U.S.S.R., increased bynon compris I'U.R.S.S., ont augmente d'un peu moins somewhat less than $1,400 million. If for purposes ofde 1.400 millions de $. Si, pour la comparaison, on estime comparison the total of the old gold that has come forwardque l'or ancien provenant de la th6saurisation en Orient from hoards in the East and other non-monetary sources,et d'autres sources non monetaires, ainsi que lor nouveau and the new gold produced which has not been absorbednon absorb6 par l'industrie au cours de cette periode, in the arts in that period, be very roughly estimated at
s'el6ve a environ 2.400 millions de $, il existerait un some $2,400 million, there would have been, at the endsurplus invisible d'environ 1 milliard de $ a la fin de of 1934, an invisible surplus of roughly a milliard dollars.1934. Une partie de ce surplus peut representer l'or acquis This surplus may in part be accounted for by unrecordedpar les Fonds d'egalisation des changes, et meme les acquisitions of gold by Exchange Equalisation Funds orbanques centrales, et dont on ne connait pas le montant, even central banks, but represents undoubtedly in themais la majeure partie est sans doute constituee par main fresh hoarding which has taken place in certainl'or qui a 6et thesaurise dans certains pays occidentaux Western countries since the middle of 1931. The surplusdepuis le milieu de 1931. Ce surplus etait meme plus eleve was even larger at the end of 1933, but a certain propor-a la fin de 1933, mais une certaine proportion en est tion thereof accrued to the central gold reserves in 1934,
retourn6e aux reserves centrales en 1934 ; ce fait a con- a fact which accounts for the exceptionally large increasetribue a l'accroissement exceptionnel de ces reserves en in their total in that year.
1934.

1 Union Sud-Africaine: y compris les montants approxi- 1 Union of South Africa: including approximate amountsmatifs de l'or detenu par les banques dans leurs succursales of gold held by the joint-stock banks at their branches in Rho-de Rhodesie et du Sud-Ouest africain. desia and South West Africa.
2 Argentine: reserves d'or de l'Office de conversion seule- Argentine: gold reserves of the Conversion Office only.ment.
3 Mexique: Banque du Mexique seulement. 3 Mexico : Bank of Mexico only.
4Japon: stocks d'or detenus a l'interieur du pays par la 4 Japan: domestic gold holdings of the Bank of JapanBanque du Japon et le Gouvernement. S'il y avait de l'or and the Government. Gold held abroad until 1929, if any,d6tenu ai l'etranger jusqu'en 1929, il figurait avec les autres was not shown separately from other foreign assets.avoirs etrangers.
6 Union des Republiques sovietistes socialistes: au cours 6 Union of Soviet Socialist Republics: in the course of thede la p6riode envisag6e, des quantits importantes d'or russe period considered, important amounts of Russian gold haveont 6te export6es ou mises en gage A l'6tranger. On ne peut pas been exported or pledged abroad. It does not emerge fromconclure des renseignements dont on dispose si, et dans quelle available information to what extent, if any, such gold hasmesure, cet or s'est incorpore aux r6serves des autres pays tout become incorporated in the reserves of other countries whileen continuant L figurer dans les chiffres des reserves russes. still being included in the Russian reserve figures.
6 France: en 1925 et 1926, le chiffre indiqu6 pour la 6 France: in 1925 and 1926, the reserve figure includesr6serve comprenait une somme de 89 millions de dollars d'or mis an amount of $89 million of gold pledged abroad which,en gage a l'6tranger. Cet or, bien qu'il n'6tait pas inclus dans les although not comprised in the recorded gold stocks of otherstocks d'or releves dans les autres pays, ne constituait pas une countries, did not constitute a free reserve of the Bank ofreserve a libre D de la Banque de France. II a ete libe6r en 1927. France. This gold was released in 1927.
7Roumanie: 1925-1928: y compris I'or dlpos6 a Londres 7 Roumania: 1925-1928: including gold deposited in Londonpour un montant d'environ 19 millions de dollars. amounting to about $19 million.
8 Australie: seulement l'or du Departement d'6mission de 8 Australia: gold with the Issue Department of the Com-la Banque du Commonwealth. monwealth Bank only.
9 Nouvelle-Z61ande: les montants de pieces divisionnaires 9 New Zealand: the amounts of subsidiary coin includedqui figuraient dans les chiffres de la reserve des banques d'6mis- in the published gold reserve of the note-issuing banks upsion publi6s jusqu'en 1933 ont ite deduits d'apres une evaluation to 1933 have been estimated on the basis of specially furnishedetablie sur la base des renseignements officiels. official information and are here deducted.

16
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Tableau 117. TAUX DE L'ESCOMPTE DES BANQUES CENTRALES.
Table 117. RATES OF DISCOUNT OF CENTRAL BANKS.

Udnon- Etats-Unis
Sd- Alba- Alle- Dane- United States

Priode Afric. nie magne Australie Autriche Belgique Bulgarie Chili mark Dantzig Espagne Estonie ______________ Finlande Grke
'Period Union Alba- Ger- Australia Austria Belgium Bulgaria Cd Chile Den- Danzig Spain Estonia Fed. Res. 12 Fed. Finland Greece

of S. nia many mark Bank Reserve
_ Africa NI I I I ew York I Banks

Moyenne-Aver. (4) (I)
1925 . 5.5 12 9.15 6.75 10.86 5.7 10 6.49 5 10 3.42 3.67 8.54 6.52 8.6
1926 . 5.5 12 6.74 6.5 7.5 7.06 10 . 7.83 5.24 9.18 5 9.52 3.84 3.95 7.5 6.58 10.48
1927 . . . 5.65 9.42 5.83 6.5 6.34 5.41 10 . 7.1 5 6.75 5 8 3.79 383 6.87 5.23 10.43
1928 . . 5.51 9 7 6.5 6.27 4.25 9.96 . 6.4 5 5.77 5.02 7.5 4.5 4.56 6.26 3.53 9.92
1929 .. . 5.69 9 7.1 6.5 7.33 4.35 9.5 . 6 5.12 6.53 5.5 7.62 5.16 5.03 7 3.5 9
1930 . . . 5.87 9 4.93 6.5 5.75 2.96 10 . 6.41 4.19 5.04 5.73 7.76 3.04 3.93 6.49 2.71 9
1931 . 5.32 8.5 6.86 6 7.04 2.5 9.05 7.36 4.22 5.59 6.24 6.83 2.12 3.01 6.52 2.11 9.89
1932 . 5.77 8 5.21 5.25 6.83 3.47 8.58 . 5.23 4.5 4.53 6.41 5.57 2.81 3.43 6.77 2.5 10.63
1933 3.82 7.94 4 4.75 5.25 3.5 8 . 4.5 3.17 3.35 6 5.5 2.56 3.23 5.58 2.5 8.04
1934 .. . 3.5 7.5 4 4.53 4.75 2.93 7 . 4.5 2.5 3.28 5.91 5.37 1.54 2.55 4.46 2.66 7

Fin de:
1933X11. . 3.5 7.5 4 4.75 5 3.5 8 . 4.5 2.5 3 6 5.5 2 2.88 4.5 2.5 7

(2)
19341. . . 3.5 7.5 4 4.75 5 3.5 7 . 4.5 2.5 3 6 5.5 2 2.92 4.5 2.5 7

II .. 3.5 7.5 4 4.75 5 3.5 7 . 4.5 2.5 3 6 5.5 1.5 2.64 4.5 3 7
III. 3.5 7.5 4 4.75 5 3.5 7 . 4.5 2.5 3 6 5.5 1.5 2.52 4.5 3 7
IV .. 3.5 7.5 4 4.5 5 3 7 . 4.52.53 6 5.5 1.5 2.5 4.53 7
V.. 3.5 7.5 4 4.5 5 3 7 . 4.52.53 6 5.5 1.52.5 4.52.57
VI . 3.5 7.5 4 4.5 4.5 3 7 . 4.5 2.5 3 6 5.5 1.5 2.5 4.5 2.5 7
VII 3.5 7.5 4 4.5 4.5 3 7 . 4.5 2.5 3 6 5.5 1.5 2.5 4.5 2.5 7
VIII . 3.5 7.5 4 4.5 4.5 2.5 7 . 4.5 2.5 3 6 5.5 1.5 2.5 4.5 2.5 7
IX. 3.5 7.5 4 4.5 4.52.5 7 . 4.5 2.54 6 5 1.52.5 4.5257
X . 3.5 7.5 4 4.5 4.5 2.5 7 . 4.5 2.5 4 5.5 5 1.5 2.5 4.5 2.5 7
XI . 3.5 7.5 4 4.25 4.5 3.5 7 . 4.5 2.5 4 5.5 5 1.5 2.5 4.5 2.5 7
XII . 3.5 7.5 4 4.25 4.5 2.5 7 . 4.5 2.5 4 5.5 5 1.5 2.46 4 2.5 7

19351. . . 3.5 7.5 4 4.25 4.5 2.5 7 . 4 2.5 4 5.5 5 1.5 2.22 4 2.5 7
II . 3.5 7.5 4 4.25 4 2.5 7 4 2.54 5.5 5 1.5 2.13 4 2.5 7
III. . 3.5 7.5 4 4.25 4 2.5 7 2.5 4 2.5 4 5.5 5 1.5 2.13 4 2.5 7
IV. . 3.5 7.5 4 4.25 4 2.5 7 2.5 4 2.5 4 5.5 5 1.5 2.13 4 2.5 7
V.. 3.5 7.5 4 4.25 4 2 7 2.54 2.56 5.5 5 1.5 2.13 4 56 7

Date du dernier changement: - Date of last change:
I 16/ 22 1. /XI I 11/111 23/I1 /XII 2/V 29/X 27/I 1/11 . 3/X 28/V 14/X

1933 1933 1932 1934 j 1935 1935 1934 4.193 35 1933 15 1 1934 1934 1934 . 1934 1935 1933

Hongrice Indes Nor- Non- Pays- Rouma- Royaume- Tch6co- Tur- Yougo-
Pdriode Bun- Inde n6erl. Italie Japon Lettonie vdge veld N P6rou Pologne Portu- nie Uni Sudde Sut slovaq3is quie slavie
Period India Netherr. Italy Japan Latvia Nor- New ther- Peru Poland gal Rouma- United Sweden la- Czecho- Tur- Yugo-

Indies way Zealand lands nia Kingdom slovakia key slavia

Moyenne-Aver. . 3)
1925 . . . 9.775.64 4.5 6.467.51 9 5.71 . 3.9 6 10779 6 457 5.1739 6. 72 6
1926 . . . 6.655.17 4.27 7 7.12 9 5.38 . 3.5 6 11.01 8.58 6 5 4.5 3.5 5.93 . 6
1927 .. . 6 5.73 4 7 5.9 7 4.58 . 3.72 6 8.34 8 6 .6 4.65 4.15 3.5 5.09 . 6
1928 . . . 6.256.2 4 5.965.48 6.25 5.54 . 4.5 6.33 8 8 6 4.5 4.01 3.5 5 6
1929 . . . 7.6 6.33 4.86 6.795.48 6 5.57 . 5.12 6.75 8.64 8 8.22 5.5 4.74 3.5 5 . 6
1930 . . . 5.925.89 4.65 5.935.39 6 4.54 . 3.21 7.08 7.21 7.71 9 3.42 3.72 2.89 4.44. 5.7
1931 . . . 6.897.09 4.5 5.885.4 6 4.66 . 2.48 7 7.5 7.3 8.25 3.93 4.09 2.03 4.8 . 6.4
1932 . . . 5.745.03 4.5 5.565.3 6 4.68 . 2.65 6.39 7.21 6.63 7.17 3.01 4.39 2 5.15 7.52 7.5
1933 . 4.5 3.56 4.56 3.854.02 5.5 3.7 2.876 5.82 6.07 6.26 2 3.17 2 3.57 5.75 7.5
1934 . 4.5 3.5 4.17 3.103.65 5.5 3.5 4.5 2.5 6 5 5.48 5.93 2 2.5 2 3.5 5.5 6.82

End of:

1933 XII . 4.5 3.5 4.5 3 3.65 5.5 3.5 . 2.5 6 5 5.5 6 2 2.5 2 3.5 5.5 7.5

1934 I. . . 4.5 3.5 4.5 3 3.65 5.5 3.5 . 2.5 6 5 5.5 6 2 2.5 2 3.5 5.5 7.5
11 4.5 3.5 4.5 3 3.65 5.5 3.5 2.56 5 5.5 6 2 2.5 2 3.55.57
III. 4.5 .5 4.5 3 3.65 5.5 3.5 2.5 6 5 5.5 6 2 2.5 2 3.5 5.5 7
IV . 4.5 .5 4.5 3 3.655.5 3.5 2.5 6 5 5.5 6 2 2.5 2 3.5 5.5 7
V .. 54. 3.5 4.5 3 3.655.5 3.5 2.56 5 5.5 6 2 2.5 2 3.55.57
VI . 4.5 3.5 4.5 3 3.65 5.5 3.5 . 2.5 6 5 5.5 6 2 2.5 2 3.5 5.5 7
VII 4.53.54 3 3.65 5.5 3.5 . 2.5 6 5 5.5 6 2 2.5 2 3.5 5.5 6.5
VIII .4.5 3.5 4 3 3.65 5.5 3.5 4.5 2.5 6 5 5.5 6 2 2.5 2 3.5 5.5 6.5
IX. . 4.5 3.5 4 3 3.65 5.5 3.5 4.5 2.5 6 5 5.5 6 2 2.5 2 3.5 5.5 6.5
X.. 4.5 3.5 4 3 3.65 5.5 3.5 4.5 2.5 6 5 5.5 6 2 5.5 2 3.5 5.5 6.5
XI. . 4.5 3.5 3.5 4 3.65 5.5 3.5 4.5 2.5 6 5 5.5 6 2 2.5 2 3.5 5.5 6.5
XII . 4.5 3.5 3.5 4 3.65 5.5 3.5 4.5 2.5 6 5 5 4.5 2 2.5 2 3.5 5.5 6.5

1935 I. . 4.5 3.5 3.5 4 3.65 5.5 3.5 4.5 2.5 6 5 5 4.5 2 2.5 2 3.5 5.5 6.5
II . . 4.5 3.5 3.5 4 3.65 5.5 3.5 4.5 2.5 6 5 5 4.5 2 2.5 2 3.5 5.5 5
III. . 4.5 3.5 3.5 3.5 3.65 5.5 3.5 4.5 2.5 6 5 5 4.5 2 2.5 2 3.5 5.5 5
IV. . 4.5 3.5 3.5 3.5 3.65 5.5 3.5 4.5 4.5 6 5 5 4.5 2 2.5 2 3.5 5.5 5
V . . 4.5 3.5 3.5 3.5 3.65 5.5 3.5 4.5 55 6 5 5 4.5 2 2.5 2.5 3.5 5.5 5

Date du dernier changement: - Date of last change:
I 17/X 116/II I/XI 123/1118 3/1 I 1/I 24/V l/vl 3i/V I / 21/V 26/X 13/XIll 1i/Xll 30/VI I/XII 2/V 25/1 12/1111 1/11

1932 11933 11934 I 1935 ) 1933 1933 1933 ( 1934 1 1935 I 1932 1933 1934 ) 1934 f 1932 1933 1935 1933 1933 1935

Note: Les chiffres annuels representent les moyennes des Note : The annual figures represent averages of daily rates.
taux journaliers.

O Etats-Unis: Taux moyen obtenu par les Banques de la 1 United States: Average rate earned by Fed. Res. Banks
Reserve fMderale sur le total des effets escomptes. on bills discounted.

2 Etats-Unis : moyenne mensuelle simple des taux journaliers. 2 United States: simple monthly average of daily rates.
- Lettonie, P6rou: effets commerciaux a 90 jours et d'agri- 3 Latvia, Peru: 90 days' commercial paper and 6 months'

culture A 6 mois. agricultural bills.
4 Australie : taux du d6couvert de la « Commonwealth Bank 4. Australia : Overdraft rate of the Commonwealth Bank.
5 Autres taux dans le courant des mois: 5 Other rates during the months:

Pays-Bas - Netherlands . .. . 4-9.V/35: 3.5%; 1-15. v/35: 4%.
France .. 1-22. V/ 3 2.5 %; 23-25. v/35 ; 3 % ; 26-27. v/35 : 4 %.
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Tableau 118. TAUX DE L'ESCOMPTE HORS BANQUE.
Table 118. MARKET RATES OF DISCOUNT.

a) Fluctuations des taux pour effets de premier ordre. - a) Fluctuations of rates for prime paper.

Allemagne - Germany Belgique - Belgium Danmark Etats-Unis - United State France· Denmark
Berlin Bruxelles - Brussels Copenhague New-York New-York Paris

P6riode Escompte priv6 ; effets de Papier commercial Taux d'escompte des Papier commercial, Acceptations bancaires, Papier commercial
Period 56 A 90 jours 1-3 mois banques 4-6 mois 90 jours 45-90 jours

Private discount; Commercial paper. Bankers' discount Commercial paper, Bankers' acceptances, Commercial paper56-90 days' bills 1-3 months rate 4-6 months 90 days 45-90 days
M I Kin. May MaxaM. i MayMMax.mMininMoy.. Mo Knao .

ax. Aver. Av Aver. Aver. O_ - .eMax Moe.
__ ___________ ________^___Ma_.____.____ I I IM IMax. Av er. I Aver. Max. Min. Ave r

2 2 0 2 2
1927 .' 7 4 5.47 4.3 3.625 4.055 5 5 4.5 4 4.1 4.75 3.1253.454.75 1.8751928 . 6.875 5.875 6.54 4.4375 3.75 4.06 5 5 5 5.75 4 4.84 4.623 3.375 4.1 3.375 2.5 2.981929 . .. 5 5.5 6.87 5 3.93754.3 5.5 5 5.13 6.25 5 5.84 5.125 3.75 5.03 3.625 3.375 3.46
1930 . . . 6.875 3.125 4.43 3.4375 2 2.785 3.5 4.19 5 2.75 3.58 4 1.875 2.463.43751375 2.321931 .. . 251 4.625 6.14 2.4375 2.125 2.326 3.5 4.22 4.25 2 2.67 3.75 0.875 1.58 2.06251.0625 1.571932 . . . 6.938 3.875 4.95 3.375 2.4375 3.12 6 3.5 4.5 4 1.26 2.843 0.375 1.26 1.875 0.875 1.281933 . . . 3.875 3.875 3.88 3 2.0625 2.42 3.5 2.5 3.17 4.5 1.25 1.72 4.625 0.25 0.61 2.4375 1.08 1.831934 . . . 3.875 3.50 3.77 2.625 1.9375 2.16 2.5 2.5 2.5 1.5 0.75 1.02 0.50 0.13 0.24 2.875 1.375 2.12

(a) (a)1933 I-I1 3.875 3.875 3.88 3 2.50 2.76 3.5 3.5 3.5 4.5 1.25 1.92 3.625 0.25 1.04 2.375 1.08 1 84
IY-VI 3.875 3.875 3.88 2.625 2.3125 2.4113.5 3 3.33 3.25 1.5 2.17 2 0.375 0.59 2.25 1.75 1.91VII-IX. 3.875 3.875 3.8813.375 12.18752.30 3 3 3 175 1.25 1.50 0.5 0.25 0.38 1.75 1.125 1.53
X-XII. 3.875 3.875 3.88 2.625 2.06252.193 2.5 2.83 1.5 1.25 1.29 0.63 0.25 0.42 2.5 1.25 2.03

1934 3.875 3.875 3.88 2.625 2.03132.14 2.5 2.5 2.5 1.5 1.25 1.38 0.5 0.5 0.5 2.5 2.3125 2 31II. 3.875 3.875 3.88 2.125 2 2.05 2.5 2.5 2.5 1.5 1.25 1.38 0.5 0.5 0.5 2.875 2.375 2.75III 3.875 3.875 3.88 2.125 2.0313 2.07 2.5 2.5 2.5 1.5 1 1.13 05 0.25 0.36 2.875 2.875 2.88IV 3.875 3.875 3.88 2.25 1.93752.14 2.5 2.5 2.5 1.25 1 1.13 0.25 0.13 0.19 2.875 2.625 2.84V . 3.875 3.875 3.88 2.125 ... 1.93 2.5 2.5 2.5 1 1 1 0.25 0.13 0.19 2.75 2.75 2.75
VI 3.813 3.688 3.76 2.375 2.06252.11 2.5 12.5 2.5 1 0.75 0.88 0.25 0.13 0.19 2.625 2 2.16VII . 813 3.688 3.75 2.375 2.125 2.20 2.5 2.5 2.5 1 0.75 0.88 0.25 0.13 0.19 2 1.875 1.78
VIII. 3.813 3.688 3.752.43752.125 2.31 2.5 2.5 2.5 1 0.75 0.88 0.25 0.13 0.19 1.93751.8125 1.78IX 3.813 3.688 3.75 2.3125 2.0625 2.15 2.5 2.5 2.5 1 0.75 0.88 0.25 0.13 0.19 1.625 1.625 1.63X . 3.813 3.688 3.75 2.125 2.0625 2.10 2.5 2.5 2.5 1 0.75 0.88 0.19 0.13 0.16 1.625 1.50 1.56XI 3.75 3.50 3.63 2.375 2.125 2.35 2.5 2.5 2.5 1 0.75 0.88 0.13 0.13 0.13 1.50 1.50 1.48XII 3.50 3.50 3.50 2.5 2.375 2.38 2.5 2.5 2.5 1 0.75 0.88 0.13 0.13 0.13 1.625 1.375 1.50

1935 I ..50 3.375 3.45 2.375 2.375 2.38 2.5 2.5 2.5 1 0.75 0.88 0.13 0.13 013 2 1.75 1.92II . 3.75 3.375 3.38 2.375 2.375 2.38 2.5 2.5 2.5 0.75 0.75 0.75 0.13 0.13 0.13 2.125 2.125 I2.13
III W 3.375 3.375 3.38 2.375 2.375 2.38 2:5 2.5 2.5 0.75 0.75 0.75 0.13 0.13 0.13 2.5 2.125 2.13IV 3.375 3.375 3.38 2.375 2.375 2.38 2.5 2.5 2.5 0.75 0.75 0.75 0.13 0.13 0.13 2.18752.125 2.16V .3.375 3 ... I ... ... 2.5 2.5 2.5 0.75 0.75 0.75 0.13 0.13 0.13 ... ... ...

Japon - Japan Pays-Bas - Netherlands Roy. Uni-U. K. Sude - Sweden Suisse - Switzerland Tchtcoslovaquie
______________________~ _O__ _Czechoslovakia

Tokio Londres - London Stockholm Prague
P~ciode Papier commercial Amsterdam Traites bancaires, Papier commercial Zurich Escompte priv6; effets APeriod 60 jours Escompte priv6 90 jours 3 mois Effets % 3 mois 3 mois et moinsCommercial paper Private discount Banker's drafts, Commercial paper, 3 months' bills Private discount;

____60 days____ _____________ 90 days 3 months 3 month's and shorter bills
Max~ ~ ~ ~ ~~~o. Moy. 'Me ~ '-' I s. MoyMax. Min. Moy. Max. Mi. Avr Max. Ml1n. Max Kin. Max. Min a ino______________ Aver.___ _ _Aver. - Avr Aver. M n Aver.

1927 7.12 6.24 6.64 4.625 2.75 3.76 4.375 3.625 4.23 4.5 4 4.15 3.5 2.75 3.27 5.25 4.75 4.841928 . . .5.80 5.19 5.55 4.5 3.75 4.18 4.625 3.625 4.16 4.5 3.5 4.013.4 3.25 3.33 4.937514.75 4.871929 . . . 5.04 4.78 4.85 5.5 3.1875 4.82 6.25 4.25 5.26 5.5 4.5 4.74 3.5 3.13 3.31 5.5 4.75 5.011930 . . .5.11 4.75 4.85 3.75 1.18752.064.43752 2.57 4.5 3.5 3.723.25 1.06 2.01 5.5 4 4.461931 . . . 5.15 4.49 4.85 3.0625 0.5 1.42 5.90631.3125 3.61 8 3 4.09 2 0.94 1.44 6.5 4 4.771932 . . . 6.21 4.56 5.24 2.6875 0.375 0.85 5.81251.5938 1.87 6 3.5 4.39 1.75 1.5 1.52 6 4.5 5.151933 . . .4.93 4.38 4.49 4.3125 0.375 1.08 1.25 0.375 0.69 3.5 2.5 3.17 1.5 1.5 1.5 4.5 3.5 3.571934 . . . 4.38 4.38 4.38 2.25 0.50 0.87 1.06250.375 0.82 2.5 2.5 2.5 1.5 1.5 1.5 3.5 3.5 3.5

1933 I-ll . 4.865 4.38 4.68 11.125 0.375 0.48 0.96880.4688 0.78 3.5 3.5 3.5 1.5 1.5 1.5 4.5 3.5 3.77IV-VI .4.745 4.38 4.51 4.25 0.50 1.63 0.75 0.375 0.53 3.5 3 3.33 1.5 1.5 1.5 3.5 3.5 3.5VI-IX. 4.38 4.38 4.38 4.312510.50 1.84 0.562510.375 0.44 3 3 3 1.5 11 5 1.' 5 3.5 13.5 3.5X-XI. 4.38 4.38 4.38 0.625 0.4375 0.49 1.25 0.6875 1 3 2.5 2.83 1.5 1.5 1.5 3.5 3.5 3.5
1934 I . . 4.38 4.38 4.38 0.5 0.5 0.5 1.06250.9688 1.03 2.5 2.5 2.5 1.5 1.5 1.5 3.5 3.5 3.5II.. 4.38 4.38 4.38 0.9375 0.5625 0.75 1 0.875 0.94 2.5 2.5 2.5 1.5 1.5 1.5 3.5 3.5 3.5III. 4.38 4.38 4.38 1.5 1 1.23 0 96880.875 0.94 2.5 2.5 2.5 1.5 1.5 1.5 3.5 3.5 3.5IV . 384.38 4.38 2.25 1.6875 2.04 0.96880.9375 0.97 2.5 2.5 2.5 1.5 1.5 1.5 3.5 3.5 3.5V . 4.38 4.38 4.38 2.125 0.9375 1.37 0.93750.8906 0.91 2.5 2.5 2.5 1.5 1.5 11.5 3.5 3.5 3.5VI 4.38 14.38 4.3810.875 0.6875 0.77 0.96880.9063 0.91 2.5 2.5 2.5 1.5 1.5 1.5 3.5 3.5 3.5VII. 4.38 4.38 4.38 0.9375 0.68750.740 093750.7813 0.88 2.5 2.5 2.5 1.5 1.5 1.5 3.5 3.5 3.5VIII 4.38 438 4.38 0.9375 0.625 0.72 0.81250.7813 0.81 2.5 2.5 2.5 1.5 1.5 1.5 3.5 3.5 2.5IX. 4.38 4.38 4.38 0.625 0.50 0.60 0.78130.6563 0.72 2.5 2.5 2.5 1.5 1.5 1.5 3.5 3.5 3.5

X. 4.38 4.38 4.38 0.625 0.50 0.62 0.84380.5625 0.78 2.5 2.5 2.5 1.5 1.5 1.5 3.5 3.5 3.5XI 4 38 4.38 4.380.625 0.625 0.62 0.5313 0.375 044 2.5 2.5 2.5 1.5 1.5 1.5 3.5 3.5 3.5XII. 4.38 4.38 4.38 0.625 0.5625 0.51 0625 050 0.56 2.5 2.5 2.5 1.5 1.5 1.5 3.5 3.5 3.5
1935 I 4.38 4.38 4.38 0.6875 0.5625 0.51 0.40630.3125 0.38 2.5 2.5 2.5 1.5 1.5 1.5 3.5 3.5 3.5II .4.38 4.38 4.38 0.6875 0.5625 0.56 0.56250.3125 038 25 25 25 1.5 1.5 1.5 3.5 3.5 3.5•III 4.38 4.38 4.38 0.9375 0.5625 0.61 0.5938 0.5313 0.59 2.5 2.5 2.5 1.5 '1.5 '1.5 3.5 3.5 3.5IV 4.38 4.38 4.38 4.0625 1.125 ... 0.59380.5625 0.59 2.5 2.5 2.5 2 1.5 1.8 3.5 3.5 3.5V. .4.38 4.38 4.38 ... ... ... 0.59380.5938 0.59 2.5 2.5 2.5 2.5 2 2.39 3.5 3.5 3.5

(Voir notes b la page suivante. - See notes on the following page).
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Tableau 118 (fin). Taux de l'eseompte horg banque. - Table 118 (Concluded). Market rates of discount.

b) Taux pour papiers divers. - b) Rates for various papers.

Bulgarle - Bulgaria Hongrie - Hungary Italie - Italy Pologne
3

- Poland3 Ro^ golvi
Roumania Yugoslavia

Budapest Milan Taux de 'Assoclation des banques Lyoublyana,
P&riode Sofia Papier commercial Escompte priv6; effets Bucarest Belgrade, Zagreb

Escompte priv6 jusqu' 3 mois de commerce & 4 mois Rates of the Association of private Escompte priv6 Tau descompte
Private discount Commercial paper Private discount; com- banks; 4-5 months bills Private discount priv6 moyen

up to 3 months mercial bills, 4 months Average private

A. A. A. A. B. A. discount rate

1927 .. . 6.5 - 8.5 6 -8.5
1928. . 11 -14 7.12- 9 5 -6.5 b)8 -12 b)11.32 . 10 -18
1929 . 11 -15 5.37-10.25 5.75-7 9 -13 12.22 14-18 9 -16
1930 . 11 -16 5.5 -10 5 -7 7.5-13 11.46 12-16 9 -12
1931 . . 9 - 14.5 5.5 - 10.5 4.75- 7.25 7.5-11 10.95 10- 16 9 - 14
1932 . . . 9.5- 14 4.38- 10 4.5- 7.25 7.5-11 10.67 10- 14 9 - 14
1933 . . . 8 - 12 4.38 - 7.5 3 - 4.75 6 - 9.5 9.38 7- 14 9 - 13.5
1934 . . 8 -10 4.38- 7.5 3 -4.5 4.5- 9.5 9.0 ... 9 -12.5

1933 X.. 8 -11 4.38- 7.5 3.5 -4 6 -9.5 9.3 7-12 9 -13.5
XI . 8 -11 4.38- 7.5 3.5 -4 6 - 9.5 9.3 7- 12 9 -13.5
XII. 8 -11 4.38- 7.5 3 -3.5 6 - 9.5 9.3 7-12 9 - 12.5

1934 I . 8 -10 4.38- 7.5 3 -3.5 5 - 9.5 9.2 7-12 9 - 12.5
II. . 8 -10 4.5 - 7.5 3 -3.5 5 - 9.5 9.2 7-12 9 -12
III. 8 - 10 4.5 - 7.5 3 -3.5 5 - 9.5 9.2 7-12 9 -12
IV 8 -10 4.5 - 7.5 3 -3.5 5 - 9.5 9.2 ... 9 -12
V. 8 -10 4.5 - 7.5 3 -3.5 5 - 9.5 9.1 ... 9 -12
VI. 8 - 10 4.5 - 7.5 3 - 3.5 5 - 9.5 9.1 ... 9 - 12
VII. 8 -10 4.5 - 7.5 3 -3.5 5 - 9.5 8.9 ... 9 -12
VIII. 8 -10 4.5 - 7.5 3 -3.5 5 - 9.5 8.9 ... 9 - 11
IX . 8 -10 4.5 - 7.5 3 -3.5 4.5- 9.5 8.9 ... 9 -11
X. . 8 -10 4.5 - 7.5 3 -3.5 5 - 9.5 8.8 ... 9 -11
XI. 8 -10 4.5 - 7.5 3 -3.75 5 - 9.5 8.8 ... 9 -11
XII . 8 -10 4.5 - 7.5 4 -4.5 5 - 9.5 8.9 ... 9 -11

1935 1 . 8 -10 4.5 - 7.5 4 -4.5 4.5- 9.5 8.9 ... 9 -11
II.. 8 -10 4.5 - 7.5 4 -4.5 5 - 9.5 8.9 ... 8 -10
III . 8 - 10 4.5 - 7.5 3.5 -4 5 - 9.5 8.9 ... 8 - 10
IV . ... ... 3.5 -4 ... ...... 8 - 10
V , -_I .. I.. I ... ... ... .

SOURCES: Les donnees sont publi6es regulierement dans le Bulletin mensuel de Statistique de la Soci6t des Nations.

SOURCES: The data are published regularly in the Monthly Bulletin of Statistics of the League of Nations.

Note. - Les donn6es de la partie a) du tableau repr6sentent Note. - The data given in part (a) of the table represent
les taux maxima et minima enregistr6s au cours de chaque the maximum and minimum rates recorded during each month
mois, ainsi que les cours moyens calcul6s d'apr6s les taux and the average rates calculated from daily quotations. Part (b)
journaliers. La partie b) du tableau indique des taux pour shows the range of rates for various bills. The terminology
papiers divers. La terminologie employee est celle en usage employed is that in use in each country; differences in terms
dans chaque pays; des denominations diff6rentes ne corres- do not necessarily represent differences in the character of
pondent pas n6cessairement i des effets de nature diff6rente. the bills. The decimals shown have frequently been calculated
Les d6cimales ont 6t6 calculdes dans de nombreux cas d'apres from rates originally given in fractions.
des donn6es originales exprimees en fractions.

A. Taux extremes. B. Moyenne des taux les plus A. Range of rates. B. Average of most frequent rates
frequents.

'Allemagne : du 12/VII au 3/IX/1931, bourses ferm6es. 1 Germany: from 12/VII to 3 IX/1931, stock exchanges
were closed.

Etats-Unis: maximum et minimum: limites de variations 2 United States: not actual max. and min., but range of
des taux pr6pond6rants. prevailing rates.

3 Pologne: effets pouvant Stre r6escomptds A la Banque. 3 Poland: bills which may be re-discounted at the Bank.
a) Fin de semaine, a) End-of-week quotations.
b) 30.VI-31.XII. b) 30.VI-31.XII.
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Tableau 119. NOMBRES-INDICES DES COURS DES ACTIONS INDUSTRIELLES.

~Pays Caada Chili 'Etats- 

Pay~ Canada Chil Unis Mexique Japon Allemagne Autriche Belgique Danemark Espagne Grace Hongrie Italie
Country Chile United Mexico Japan Germany Austria Belgium Denmark Spain Greece Hungary Italy

___________ __________ __________ States

Nombre
Toutesd'actlons

Number S31/100 14 335/351 64 213 35 80 21 22 164 7 les actions 74Number All shareA
of shares shares

s 1926 . 1927 19260 1929 I. 1930 1924-1926 1923-1932 1/1-1928 1/VI-1914 1925 128 1 9213 1928
___Base __ 100 __ _ _ =100 - 100 =00 1 l 10 100 = 100 100 = 100 = 100 100 100 = 100 = 100

Moyenne — 
annuelle

1925. . 76 . . 93 95 97 100 205
1926. . 100 106 .91 . 86 110 227 100 104154 111 F 190~~~~~~~~~151927. . 132 106 118 154 Ill . 93 125 275 190 84
1928. . 186 142 154 . 142 107 117 92 156 415 100 189 1001929. 267 166 189 100 . 126 98 104 97 168 525 97 152 100
1930. . 172 155 141 82 75 101 82 67 92 152 444 75 117 861931. . 98 122 87 60 76 b) 76 63 47 83 11 305 i) 65 b) 92 60
1932. . 63 190 46 51 104 h) 51 53 35 73 83 247 31 k) 88 44
1933. . 94 232 66 79 177 65 44 35 81 76 235 50 79 52
1934. . 124 244 81 118 223 78 48 29 93 ... 186 ... 73 61a) a) a) a) a) C) e) a) d) d)
1929 IX 316 171 216 . . 125 96 98 101 169 526 101 135 98

XII 210 171 147 . . 107 85 79 98 156 469 87 132 91

1930111 210 159 163 . 90 11 89 77 95 151 485 78 136 94
VI 165 163 143 . 68 109 84 70 89 151 448 75 117 88
IX 160 155 139 . 60 93 79 62 88 153 428 67 105 79

XII 120 135 102 . 69 78 70 54 87 146 349 71 96 68

1931 I 125 131 103 . 69 72 69 55 84 139 366 70 96 72
II 129 135 110 . 74 77 76 61 87 135 369 72 103 74

III 128 137 112 . 80 83 76 56 88 138 359 70 98 72
IV 107 134 100 79 84 73 53 87 129 343 61 90 65
V 89 118 89 . 77 74 68 46 87 125 318 69 78 60

VI 91 110 87 . 82 67 58 54 85 116 326 62 90 63
VII 95 109 90 . 86 Bourse 57 49 85 105 309 64 Boure 59VIII 94 103 89 . 81 ferm~e. 53 45 81 99 300 60 r 57
IX 79 104 76 . 78 (Voir note) 48 40 f) 73 93 264 53 fermce. 54

X 74 116 65 . 165 Stock 39 g) 77 84 245 48
XI 87 132 68 . 68 Exchange 51 35 81 85 239 ) 48

XII 74 138 54 . 78 closed. 61 36 78 88 217 fermre. Stock 48
(See note) 

n1932 I 74 149 54 . 97 61 38 77 90 253 iote) Exchange 52
II 71 164 53 . 99 62 38 76 91 294 Stock closed. 51

III 72 172 54 . 97 60 36 72 94 272 Echange (See note) 49IV 58 175 42 . 89 45 56 33 68 90 253 40
V 51 168 38 . 90 46 51 29 70 85 225 closed. 37

VI 49 170 34 86 46 51 30 69 82 229 37
VII 57 173 36 92 46 49 31 70 79 235 n39

VIII 70 205 52 . 96 49 48 37 74 80 243 47
IX 74 277 56 . 106 56 52 37 76 80 245 98 48

X 63 231 48 109 54 51 34 74 77 231 85 46
XI 63 204 45 . 126 55 50 34 74 76 235 85 45

XII 59 189 45 . 157 59 49 37 71 76 247 31 83 45

19331 61 190 46 . 169 61 48 35 70 76 239 32 86 50
II 58 196 43 . 152 61 47 33 75 76 229 41 81 48

III 59 211 42 . 149 67 45 31 77 74 215 41 79 47
IV 70 236 49 . 157 71 43 34 76 72 218 42 78 48
V 89 228 65 66 160 72 45 37 80 73 238 43 77 51

VI 107 233 77 76 166 70 45 38 82 75 251 43 80 51
VII 122 251 84 85 174 67 46 38 84 75 253 44 89 50

VIII 117 266 79 89 174 65 44 38 83 75 251 58 86 52
IX 119 252 81 90 193 61 43 35 84 76 246 60 78 55
X 104 241 76 92 206 60 41 33 84 79 233 66 74 55

XI 113 240 77 98 211 62 42 33 85 79 226 68 72 58
XII I11 244 79 104 210 65 40 32 87 85 224 67 70 57

1934 I 119 247 84 112 215 68 42 33 89 89 212 68 78 60
II 124 271 88 113 215 72 43 32 89 87 210 66 80 63

III 129 250 85 115 237 75 45 30 90 88 194 67 79 62
IV 133 243 88 121 223 73 49 30 92 89 200 71 77 57
V 128 241 80 124 229 72 49 28 94 89 201 77 72 57

VI 126 246 81 125 253 75 48 27 92 87 194 79 68 58
VII 117 245 80 123 236 77 48 26 93 86 185 ... 68 61

VIII 120 242 77 120 232 79 47 30 96 82 179 ... 66 63
IX 119 238 76 120 220 82 49 29 97 82 170 ... 68 63
X 122 237 76 118 214 81 51 27 96 84 164 ... 67 63

XI 125 237 80 110 197 78 54 26 96 . 158 ... 75 62
XII 126 235 80 I11 202 78 55 25 98 . 163 ... 78 62

19351 130 237 81 103 192 81 61 27 97 . 198 ... 86 64
II 129 237 80 104 186 83 59 25 96 . 188 ... 90 65

III 126 . 75 102.8 193 85 59 ... 92 185 ... 104 69

a) Moyennes mensuelles. - Monthly averages. b) I-VI. c) 15 du mois. - 15th of month. d) Fin du mois. - End
of month. e) Moyenne du maximum et du minimum. - Average of maximum and minimum. f) 1-19.IX. g) 15-31.X.
h) IV-XII. i) I-IX. j) Fin de l'annne. - End of year. k) IX-XII.
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Table 119. INDEX NUMBERS OF MARKET VALUE OF INDUSTRIAL SHARES.

[— —y —R m -.——[ NOTES AU TABLEAU 119. - NOTES TO TABLE 119.
PPys-Ba.s Royaume. nisse Tcheco-
Pays-B polone Uni de siovaq Canada. Dominion Bureau of Statistics.

onry Norway N Poe Unte Sweden zer zechui L'indice est un indice-chaine ramen6 la base 1926' 100).
Cn____tr____ _____lantKingdom _____ land Cslovakia O emploie la m6thode des valeurs globales, les coefficients de

[NtKombre Tutes ~ pond6ration repr6sentant la valeur des actions 6mises. On tient
Nombre da iones Totes compte des nouvelles actions et des modifications de capital.
Ndamber t les Ies actions Le nombre des actions comprises dans l'indice a 6t6 de 31

of share ons Ao shares jusqu'A fin 1926, de 79 en 1927 et 1928, de 92 en 1929, de
of—sh——es All 192sh2a192re_____- ____ ____ -____ 100 en 1930, de 98 en 1931, de 96 en 1932 et de 93 en 1933;

Base 1921 1928 1924 311/XI Nom. 3//1927 il est de 87 depuis 1934.
Base 'I 100 - 100 I924 -1 01 - 100 31 /I1927 "_ Chili. - Dipartement statistique.

Yearly L'indice est une moyenne arithm6tique pond6r6e dans
average j) ) laquelle les coefficients de pond6ration repr6sentent le capital des

1925. . 93 63 109 114 138 88 diff6rentes soci6t6s. Ii est tenu compte des distributions de
1926.. 93 39 115 125 167 80 dividendes et des modifications de capital.
1927. 55 104 95 124 146 201 ^100 1Etats-Unis. - Standard Statistics Company.
1928. 71 114 100 142 170 247 142 L'indice se rapporte A des actions industrielles, y compris1929.. 74 117 66 139 154 236 1431930. 457 83 47 112 132 215 117 quelques actions privil6gi6es, dont la grande majorit6 sont
1931. 57 83 47 112 132 215 117 cot6es a la Bourse de New-York. On emploie la m6thode des
19321. ' 45 49 27 87 79 166 ^ valeurs globales; la valeur des actions 6mises sert de coefficient
1932. . 48 33 19 84 57 124 74 de pond6ration. II est tenu compte des augmentations de capital,
1934. 60 35 20 103 65 150 81 des nouvelles actions introduites sur le marche et de celles qui

c) a) d) C) d) d) a)raissent.
1929 IX 84 118 62 144 167 239 144 Mexique. - Banco de Mexico.

XII 74 100 56 121 154 215 129 L'indice, qui comprend des actions industrielles et miniares,
est ponder6 selon le capital 6mis.

1930 III 72 98 51 116 160 236 127 Japon. - Tokio Stock Exchange Company.
VI 59 85 46 112 148 209 116 L'indice comprend les groupes suivants : industries textiles
IX 59 75 41 110 134 209 113 (14 actions), industries manufacturieres (41) et industries

XII 57 60 40 99 132 178 105 mini6res (9). L'indice est un indice-chaine ramen6 a la base
janvier 1930. II est calcul6 d'apras la formule « id6ale » du Pro-1931 I 53 60 36 96 123 188 103 fesseur Irving Fisher.

InI 55 69 34 96 130 207 107 Allemagne. - Office de Statistique du Reich.
IVI 54 64 34 96 129 207 -10 L'indice comprend les groupes suivants: mines et industrie
IV 54 64 31 94 120 200 104 lourde (47 actions), et industries manufacturieres (166). C'est
Vi 52 56 27 80 110 180 9 une moyenne arithm6tique pond6r6e dans laquelle les coefficients

VI 50 50 27 82 120 181 93 de pond6ration representent les montants du capital nominal de
VII 51 51 25 86 108 169 93 toutes les socit6s allemandes de chaque cat6gorie au 31 decem-
IX 44 37 22 78 1)8 13 83 bre 1926. Du 12.VII.31 au 12.IV.32 la bourse a Wt6 ferm6e.

X 46 37 22 87 82 129 83 Autriche. - Institut de Conjoncture. Base 1923-1932.
XI 48 39 19 92 86 132 79 L'indice comprend les groupes suivants: bAtiment, brasseries,

XII 45 35 20 81 79 117 78 industrie chimique, electricit6, mines, fers et m6taux, papier,
textile, industrie sucri/re, industries diverses. Les calculs sont

1932 I 43 37 18 82 83 124 78 bas6s sur la moyenne arithm6tique simple; toutefois, l'indice
II 47 37 19 81 78 131 77 unitaire d'une compagnie de grande importance est compt6 deux

III 41 36 20 86 56 129 72 fois. On tient compte de l'6mission de nouvelles actions.
IV 39 28 16 83 52 116 66

V 38 27 18 77 51 103 66 Canada. - Dominion Bureau of Statistics.
VI 36 25 14 73 51 106 69 The index is a chain-index linked back to 1926. The aggrega-

VIII 41 28 17 83 58 121 7 tive formula is employed, weights representing the amount of
IX 48 39 21 90 66 138 80 stock outstanding. Account is taken of the issue of new shares
X 47 37 20 90 63 131 78 and of capital reconstructions. The number of shares included

XI 47 37 18 92 61 127 7 was 31 up to the end of 1926, 79 in 1927 and 1928, 92 in 1929,
XII 48 35 19 91 57 126 76 100 in 1930, 98 in 1931, 96 in 1932 and 93 in 1933; it is 87XII 35 19 91 57 126 76 s 1934'since 1934.

1933 I 51 35 19 95 54 135 76 Chile. - Statistical Department.
II 51 33 22 96 50 129 74 The index is a weighted arithmetic average, t he weights

III 50 32 20 92 52 133 73 representing the capital of the respective companies. Account is
IV 49 31 18 93 59 140 76 taken of the dividends distributed and of capital reconstructions.
V 52 35 20 96 66 155 83 U.S.A. - Standard Statistics Company.

VI 57 39 19 101 65 160 83 The index refers to industrial shares including a few preference
VII 55 40 21 108 63 158 86 shares, the great majority of which are quoted on the New York

VIII 57 39 22 106 65 160 87 Stock Exchange. The aggregative formula is employed, the
IX 60 36 20 110 64 160 88 amount of shares outstanding serving as weighting coefficients.
X 60 34 21 115 65 158 85 Account is taken of capital reconstructions, of new shares intro-

XI 59 34 20 114 64 156 84 duced on the market and of those struck off the list.
XII 60 37 19 113 65 156 82 Mexico. - Banco de Mexico.Mexico. -- Banco de Mexico.

1934 I 60 39 17 118 72 160 84 The index, which covers industrial and mining shares, is
II 64 39 20 116 76 162 89 weighted according to the outstanding capital.

III 60 39 20 122 71 162 88 Japan. - Tokio Stock Exchange Company.
IV 60 38 18 124 76 159 86 The index includes the following groups : textile industry
V 61 36 19 127 74 157 85 (14 shares), manufacturing industry (41), and mines (9). It is

VI 59 34 18 124 71 157 84 a chain index and is linked back to January 1930. It is calculated
VII 58 34 18 124 73 155 84 according to Professor Irving Fisher's " ideal " formula.

VIII 59 33 19 125 74 153 85 Germany. - Statistical Office of the Reich.
IX 57 33 21 127 76 152 87 The index covers mining and heavy industries (47 shares) and
X 57 32 21 128 82 148 86 manufacturing industries (166). It is a weighted arithmetic

XI 55 29 21 132 80 148 88 average, the weights used being the amounts of nominal capital
XII 56 28 21 131 83 152 89 of all German companies of each class on December 31st, 1926.

The Stock Exchange was closed from 12.VII.31 to 12.IV.32.
195Ii 625 34 22 133 84 160 87 Austria. - Institut fir Konjunkturforschung. Basis: 1923-1932.

III 635 34 24 130 80 1640 86 The index comprises shares covering building trades, breweries,
63i 34 24 n ^ —— — chemical industries, electricity, mines, iron and metals, paper,t Valeur vers6e = 100. - Paid-up value = 100. textiles, sugar, and various other industries. The simple

a) Moyennes mensuelles. - Monthly averages. c) 15 du arithmetic mean is employed, but the price relative of one
mois. - 15th of month. d) Fin du mois. - End of month. important company is counted twice. Issues of new shares are
1) 19. IX. taken into account.
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Belgique. - Banque Nationale de Belgique. Belgium. - National Bank of Belgium,
Les actions se rdpartissent en huit groupes : gaz et electricit ; Shares included are divided into eight groups: gas and elec-

m6tallurgie; charbonnages; zinc, plomb et mines; glaceries et tricity; metallurgy; collieries; zinc, lead and mines; glass
verreries; textiles et soieries; industries coloniales (principa- industry; textiles and silk; colonial industries (principally
lement industries minieres); diverses. L'indice est un indice- mining); miscellaneous. The index is a chain-index linked back
chaine ramen6 a la base janvier 1928. Les indices des groupes to January 1928; group indices are calculated by simple arith-
sont calcules a l'aide de moyennes arithmetiques simples, mais metic averages, but the general index is weighted according
l'indice general est pond6re suivant l'importance des groupes to the relative importance of each group in the total value of
dans la fortune mobilizre totale au debut de chaque annee. shares outstanding at the beginning of each year.

Danemark. - Ddpartement de la Statistique. Denmark. - Statistical Department.
L'indice est une moyenne arithmntique ponddrde. Le systime The index is a weighted arithmetic average, the weighting

de ponderation est base sur le capital social des socidets. being based on the book capital of the different undertakings.
Espagne. - Institut d'investigations dconomiques, Barcelone. Spain. - Institut d'Investigacions Econdmiques, Barcelona.

Produits chimiques, eau et eclairage, textiles, bAtiments, tabac, Chemicals, water and lighting, textiles, building, tobacco,
metallurgie, chemins de fer, navigation, banques, assurances, metallurgy, railways, shipping, banks, insurance, etc. The
etc. L'indice general est une moyenne arithmetique ponderee general index is an arithmetic average weighted according
d'apres le capital des societes. to the capital of companies.

France. - Statistique gndtrale de la France. France. - Statistique gdnlrale de la France.
Les actions se repartissent en douze groupes englobant: The shares included are divided into twelve groups covering

houill/res, forges et acieries, constructions mecaniques et navales, coal-mining, pig-iron and steel, engineering and shipbuilding,
matdriaux de construction, produits chimiques, textiles, gaz, building materials, chemicals, textiles, gas, electricity, and
dlectricite, et industries diverses. L'indice general est une miscellaneous industries. The general index is an arithmetic
moyenne arithmetique des indices des groupes, pond6r6e suivant average of the group indices, weighted according to the number
le nombre d'actions de chaque groupe. Nombre d'actions: jusqu'A of shares in each group. Number of shares: until end VI /1929,
fin VI/1929, 168; de VII/1929 a XII/1931, 173. 168; from VII/1929 to XII/1931, 173.

Grece. - Conseil sup6rieur economique. - Sept actions con- Greece. - Supreme Economic Council.
cernant surtout l'industrie chimique, mais aussi le tabac et Seven shares relating mainly to the chemical industry, but
la minoterie. Moyenne g6ometrique pond6r6e des indices parti- also to tobacco and mills. Weighted geometric average of
culiers, la ponderation etant basee sur le nombre des transac- individual indices, the weighting being based on the number of
tions effectuees de 1.1928 a XII.1929. transactions realised in the period 1/1928 to XII/1929.

Hongrie. - Office hongrois de statistique. Hungary. - Hungarian Statistical Office.
L'indice comprend toutes les actions des groupes suivants The index covers all the shares of the following groups quoted

cot6es a la bourse de Budapest : minoteries, mines et brique- on the Budapest Stock Exchange : mills, mines and brick-
teries, forges et ateliers de constructions m6caniques, entre- yards, pig-iron industry and engineering, wood industry, sugar
prises de l'industrie du bois, raffineries de sucre, gaz et l6ec- refineries, gas and electricity, breweries and distilleries, textile
tricit6, brasseries et distilleries, entreprises de l'industrie textile, industry and chemical industry. It is calculated according to
entreprises de l'industrie chimique. L'indice est calcule d'apr6s the aggregative formula. Capital reconstructions and the
la m6thode des valeurs globales. II est tenu compte des modi- introduction of new shares on the market are taken into account.
fications de capital et de l'introduction de nouvelles actions. The Stock Exchange was closed from 14.VII.31 to 21.IX.32;
La bourse a et6 fermee du 14.VII.31 au 21.IX.32; depuis since then 18 shares only are quoted.
lors, 18 actions.

Italie. - Professeur F. Guarneri. Italy. - Professor F. Guarneri.
L'indice comprend les dix groupes suivants: industries extrac- The index covers the ten following groups: mining, metallurgy,

tives, m6tallurgie, constructions mecaniques, automobiles, engineering, motor-cars, food industries, chemical industries,
industries alimentaires, chimiques, textiles, electricite, aque- textiles, electricity, water supply, sundry manufactures. It
ducs, manufactures diverses. II represente une moyenne arith- represents a weighted arithmetic average, the weighting being
metique ponderee, la ponderation etant bas6e sur le capital based on the capital of the companies ; it is linked up by the
des societes; il est relie par enchainement a la base 1928 et chain system to the base 1928; changes in capital and formation
l'on tient compte des modifications du capital et de la crea- or suppression of companies are taken into account.
tion ou de la disparition de societes.

Norvdge. - Bureau central de Statistique. Norway. - Central Bureau of Statistics.
L'indice comprend toutes les actions industrielles cotdes A la The index includes all the industrial shares quoted on the Oslo

Bourse d'Oslo. L'indice est base sur la valeur lib&r6e de chaque Stock Exchange. The index is expressed as a percentage of the
action. On emploie une moyenne gdom6trique ponder6e. paid-up value of each share. Weighted geometric mean.

Pays-Bas. - Office central de Statistique. Netherlands. - Central Statistical Office.
Les actions se r6partissent en dix groupes: mdcanique, The shares included are divided into ten groups: engineering,

constructions navales, industrie 6lectrique, lampes electriques, shipbuilding, electrical industry, electric-light bulbs, textiles,
textiles, produits chimiques, huiles et graisses, tabac et cigares, chemicals, oils and fats, tobacco and cigars, food and allied
denrees alimentaires, divers. L'indice est une moyenne g6om6- products, miscellaneous. The simple geometric mean is employed
trique simple, mais la liste des valeurs a 6t6 6tablie de manilre i but in drawing up the list of shares account has been taken of
tenir compte de l'importance relative des diverses industries. the relative importance of the various industries.

Pologne. - Institut de recherches sur le mouvement des affaires. Poland. - Institute for Economic Research.
L'indice, qui est calcule a l'aide d'une moyenne geom6trique, The index, which is calculated by means of a geometric

se refere a sept entreprises dont les actions sont les plus repr-r average, refers to seven undertakings, the shares of which are
sentatives du marche. I1 est tenu compte des distributions de most representative. Account is taken of the dividends distri-
dividendes et des modifications de la valeur des actions par suite buted and of changes in share values in consequence of capital
de modifications du capital. reconstructions.

Royaume-Uni. - London and Cambridge Economic Service. United Kingdom. - London and Cambridge Economic Service.
L'indice est une moyenne arithm6tique ponderne; la pondera- The index is a weighted arithmetic average, the weights

tion correspond I l'importance des diffdrentes industries dans corresponding to the importance of the various industries and
leur ensemble et des diff6rentes socidt6s dans chaque industrie. of the companies within those industries.

Suede.- Bureau central de Statistique. Sweden. - Central Bureau of Statistics.
L'indice comprend des actions industrielles et de navigation The index covers industrial and shipping shares (Kreuger and

(Kreuger et Toll exclus). II est tenu compte des distributions Toll are excluded). Account is taken of the dividends
de dividendes et des modifications de capital, distributed and of capital reconstructions.

Suisse. - Banque Nationale Suisse. Switzerland. - Swiss National Bank.
L'indice comprend les actions de toutes les soci6ts indus- The index includes the shares of all industrial companies with

trielles ayant un capital de plus de cinq millions de francs (une a capital of more than five million francs (about 30). It is based
trentaine environ). Il est calcule par la methode des valeurs on the aggregative formula, the nominal value of the total paid-
globales, la valeur nominale du capital vers6 servant de base. up capital serving as base. Since 1934, the series has been
La snrie a 6te modifie en 1934 pour tenir compte des change- modified in order to take into account the recent changes in
ments recents du capital de diverses societes. capital of various companies.

Tchicoslovaquie. - Banque Nationale de Tchicoslovaqule. Czechoslovakia. - National Bank of Czechoslovakia.
L'indice est calcule d'aprbs la valeur totale des cours de The index is calculated from the total value of the quota-

toutes les actions de societds industrielles et de transport tch6- tions of all Czechoslovak industrial and transport shares quoted
coslovaques cotees a la Bourse de Prague; il est ponder6 indi- on the Prague Stock Exchange; it is indirectly weighted by
rectement par la valeur nominale diffdrente des actions. II est the different nominal values of the individual shares. Due
tenu compte des nouvelles actions introduites sur le march6. account is taken of new securities introduced.
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Tableau 120. TAUX DE RENDEMENT EFFECTIF DES OBLIGATIONS (en %).
a) Selon les eours des pays.

(Des notes explicatives sont donni~es h la p. 251.)
Pays Jap o n ~ ~~~~~~~~ uti ch Belgique Country Argentine Canada Etats-Unis d'Am~rique -United State of America Japon Allemagne -- Germany Auti Belgium France

'Nombre et C·ue evcsMyneIOi
nature des Cydote. Perovince s publics e Iobligations h yoh rvneTreaenry Muni. Chemine Indus- des oblig. Obi. bypoth. ObI. Obi. bypoth. iesObRent

Nmbr Mortgage of Pbons cples de far triellss d'Etat 60°/0 Idiverses 7% 1 Rent icl erptanumbn o erua nai (10) Municipal Puli ailways Induotrial Aver, yield 6 °/o Mort- M ]isc. Mortgage beige 3 ' i sanelu per %aedulas Ontario ~utilitylaes
aonds kin of) (15) ( 15 ) (1) 15) of Public gage bonds bonds bonds3 7 %

bonds ~~~~~~~ ~~~~~~~Bonds 2 352
Banco de OfiietO~ e Official Ofiil I Banque Banque Official

Source Ia Nacion Ofca Ofial Standard Statistics Cs. OfiilReichsbank ntoaentoaeOfca
______Argentina Official Officio)Ofcal Official ntoas ainls Official

Moysn. ann. ....
Yearly aver.
1926. .... 6.25 4.79 3.68 4.08 4.90 4.51 4.91 5.90 · 7.98 . 6.47 8.76 611927. .. 6.15 4.54 3.34 3.98 4.78 4.31 4.83 5.62 . 7.32 . 4.98 6.58 5.321928. .. 6.04 4.43 3.33 4.05 4.68 4.34 4.88 5.15 6.98 7.91 . 4.58 5.33 4.461929. .. 6.06 4.90 3.60 4.27 4.86 4.61 5.06 5.07 7.40 8.28 7.25 4.52 4.89 3.981930. .. 6.16 4.71 3.28 4.07 4.65 4.39 4.96 5.41 7.15 8.02 7.23 3.94 3.82 3.441931. .. 6.41 4.63 3.31 4.0O1 4.60 4.61 5.51 5.44 b) 7.08 b) 7.95 7.41 3.98 3.70 3.481932. . )6.65 5.21 3.66 4.65 5.36 5.99 7.46 5.50 c)8.33 c) 8.72 7.75 4.51 4.73 3.841933. .. i) 7.02 4.68 3.31 4.71 5.18 5.65 6.93 4.78 7.15 7.19 7.26 4.54 5.74 4.381934. . ... 4.11 3.10 3.95 4.62 5.45 5.30 4.53 6.57 6.49 7.09 4.08 5.61 4.14
1929 IX. 6.03 5.00 3.68 4.32 4.90 4.71 5.12 5.05 7.49 8.36 7.23 4.52 4.69 3.82

XII 6.20 4.90 3.37 4.22 4.80 4.50 5.03 5.04 7.60 8.42 7.29 4.49 4.25 3.58
1930 III. 6.23 4.85 3.29 4.12 4.71 4.43 4.95 5.40 7.45 8.15 7.24 4.17 3.81 3.39

VI . 6.11 4.83 3.24 4.10 4.67 4.41 4.92 5.43 6.98 7.86 7.22 3.86 3.82 3.44IX . 6.15 4.45 3.23 3.97 4.55 4.25 4.85 5.67 6.92 7.94 7.22 3.80 3.75 3.41
XiI 6.18 4.50 3.20 4.05 4.61 4.41 5.12 5.53 7.12 8.05 7.21 3.75 3.95 3.52

1931 I. . 6.16 4.55 3.17 3.92 4.56 4.25 4.99 5.42 7.10 8.03 7.14 3.72 3.79 3.45
II . 6.13 4.55 3.27 3.95 4.54 4.27 5.01 5.34 7.11 7.98 7.06 3.77 3.66 3.42III. 6.13 4.45 3.26 3.89 4.48 4.27 4.98 5.21 7.04 7.84 7.07 3.75 3.62 3.40
IV . 6.24 4.45 3.24 3.80 4.46 4.33 5.10 5.23 6.95 7.81 7.07 3.66 3.53 3.37V . 6.33 4.40 3.13 3.75 4.44 4.27 5.24 5.12 6.98 7.92 7.09 3.68 3.57 3.39VI . 6.41 4.40 3.10 3.76 4.46 4.32 5.25 5.06 7.08 8.12 7.10 3.75 3.54 3.40VII 6.50 4.45 3.11 3.85 4.42 4.32 5.13 5.17 7.13d) 8.17g) 7.24 4.00 3.51 3.45VIII 6.55 4.40 3.13 3.83 4.40 4.47 5.26 5.20 ' 7.50 3.93 3.48 3.39
IX . 6.53 4.65 3.24 3.91 4.50 4.66 5.64 5.54 8.19e) 9.31h) 7.62 4.14 3.60 3.49
X . 6.72 4.95 3.62 4.35 4.77 5.14 6.21 5.89 ' 21.048 388 .5
XI. 6.54 5.05 3.59 4.42 4.89 5.17 6.08 6.04 4 12.30 7.85 4.74 3.92 3.62
XII 6.61 5.20 3.92 4.64 5.29 5.86 7.24 6.00 4 11.90 8.13 4.23 4.31 3.80

1932 I. . 6.51 5.74 4.32 4.92 5.36 5.70 7.11 5.91 ' 9.47 8.14 4.30 4.22 3.82
II.6.48 5.55 4.11 5.03, 5.49 5.78 6.98 5.99 9.23 8.27 4.41 4.39 3.82

III 6.54 5.30 3.91 4.79 5.30 5.60 6.79 5.97 ' 9.60 8.29 4.38 4.44 3.84
IV.6.70 5.33 3.66 4.73 5.50 6.16 7.33 5.94 8.461) 9.00 8.22 4.23 4.67 3.90
V.6.65 5.42 3.71 4.77 5.65 6.57 8.35 5.83 8.33 9.04 8.48 4.63 4.97 4.12

VI .6.76 5.48 3.73 4.81 5.77 6.83 9.17 5.44 8.90 9.82 ' 7.38 4.63 5.15 4.09
VII 6.75 5.30 3.55 4.78 5.65 6.60 8.67 5.47 8.78 9.12 7.38 4.84 5.00 3.75VIII 6.76 4.95 3.42 4.50 5.22 5.65 6.93 5.22 8.78 9.21 7.38 4.71 4.78 3.66IX . 6.67 4.88 3.38 4.39 5.06 5.36 6.61 5.20 8-44 8.50 7.38 4.38 4.67 3.61
X . . 4.70 3.39 4.37 5.11 5.63 6.91 5.09 8.26 8.44 7.38 4.40 4.76 3.72XI . . 4.90 3.39 4.38 5.14 5.86 7.32 5.00 7.91 7.97 7.38 4.63 4.76 3.85
XII . 4.92 3.31 4.37 5.06 6.19 7.38 4.92 7.57 7.42 7.37 4.53 4.88 3.91

1933 1 .7.2 4.7 3.19 4.23 4.91 5.93 7.29 4.99 7.16 7.26 . 4.41 5.10 3.94
II.7.00 4.73 3.29 4.28 5.11 5.93 7.60 5.13 7.29 7.40 8.54 4.48 5.20 3.96

III. 6.86 4.79 3.44 4.88 5.54 6.45 8.14 4.94 6.98 6.91 38.49 4.46 5.60 4.27
IV .6.98 4.85 3.43 5.05 5.63 6.56 8.27 4.91 6.85 7.09 7.40 4.40 5.60 4.35V . 7.01 4.70 3.31 5.27 5.26 5.63 6.94 4.87 7.24 7.48 6.58 4.65 6.08 4.57
VI . 7.09 4.65 3.22 4.71 5.03 5.34 6.39 4.76 7.34 7.52 6.79 4.74 5.97 4.44
VII 7.12 4.63 3.20 4.60 4.86 4.97 6.16 4.70 7.51 7.56 6.79 4.56 5.85 4.50
VIII 7.06 4.55 3.21 4.54 4.84 4.95 6.14 4.56 7.47 7.65 6.79 4.48 5.84 4.57
IX . 7.06 4.59 3.20 4.59 5.0O1 5.23 6.30 4.64 7.54 7.31 6.79 4.69 5.76 4.40
X . 7.02 4.53 3.22 4.60 5.12 5.35 6.49 4.69 7.0O0 6.89 . 4.46 5.78 4.49
XI. 6.77 4.66 3.46 4.89 5.41 5.86 6.73 4.66 6.77 6.63 . 4.62 6.03 4.60
XII . 4.72 3.53 4.89 5.40 5.54 6.68 4.56 6.67 6.61 7.18 4.48 6.09 4.47

19341I. . 5.83 4.66 3.50 4.67 5.08 5.07 6.17 4.54 6.48 6.48 7.53 4.29 6.18 4.61
II . 5.66 4.60 3.32 4.48 4.75 4.66 5.70 4.52 6.52 6.49 7.49 4.23 6.16 4.40
III. 5.61 4.32 3.21 4.24 4.65 4.56 5.51 4.46 6.51 6.50 7.27 4.29 6.37 4.56
IV . 5.56 4.20 3.12 4.11 4.58 4.46 5.28 4.46 6.55 6.58 7.18 4.14 5.71 4.02
V . 5.63 4.06 3.0O1 3.93 4.57 4.47 5.29 4.44 6.59 6.60 6.94 3.97 5.34 3.90
VI . 5.57 4.09 2.94 3.73 4.51 4.45 5.19 4.43 6.66 6.72 7.14 3.88 5.27 3.87
VII 5.46 3.98 2.85 3.75 4.47 4.47 5.10 4.53 6.75 6.71 7.10 3.81 5.50 4.09
VIII 5.38 3.94 2.99 3.81 4.57 4.68 5.12 4.59 6.74 6.63 7.10 3.76 5.59 4.14

IX. .33 3.93 3.20 3.84 4.64 4.82 5.22 4.58 6.67 6.47 7.04 4.01 5.64 4.20
X.5.41 3.97 3.08 3.69 4.56 4.68 5.09 4.59 6.50 6.29 '6.94 4.32 5.44 4.14

XI. 5.37 3.88 3.05 3.57 4.53 4.82 4.99 4.59 6.46 6.29 6.76 4.17 5.12 3.94
XII 5.41 3.65 2.97 3.52 4.47 4.70 4.88 4.61 6.36 6.15 6.58 4.05 5.02 3.82

1935 I. . . 3.65 2.83 3.45 4.44 4.63 4.75 4.58 6.23 6.06 6.35 4.10 4.71 3.60II. · 3.75 2.73 3.39 4.41 4.72 4.75 4.56 6.27 6.07 6.19 4.03 4.65 3.66
II. . 3.81 2.69 3.27 4.44 5.15 4.76 4.54 6.23 6.00 ... 4.00 5.21 4.00

IV. . ....... 3.25 4.41 *5.18 4.77 ... 'n4.71 i4.86 ... *... *5.15 3.89
a) I-IX.1932. b) I-VI.1931. e) IV-XlI.1932. d) 1-11.VII.1931. e) 3-18.IX.1931. l) 12-30.IV.1932.

g) 11.VII.1931. h) 16. IX.1931. i) I-X.1933.
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Table 120. ACTUAL PERCENTAGE YIELD OF BONDS.
(a) According to Domestic Bond Quotations.

(Explanatory notes are given on p. 251.)

Pays IHongrie Italie Pays-Bas Pologne - Poland Roumaue eoyaume-Uni den Suise Tch6colovaquie YougoslavieCountry Hungary Italy Netherlands oo -P Roumania Unit.Kingdom _ Suwitzerland Czechoslovakia Yugoslavia
Nombre et —r—u
nature des Emprnt Rente Fonds en $ Div. fonds 4 Fonds 7 Fonds Indus- Ch. de for Fondsobligations force ("Ren- d'Etat en d'Etat d'Etat Consols d'Etat trielles f6d. d'Etat EmpruntNumber^ Forced < - ' $ Loan 7^ % , 1921^^ ^"« ^d 'tt mrn

olNumigtber Pu e dita") Gov. Miasc. Gov. 4 Gov. 2 .%/ 7 Gov. Industrial Fed. Railw. Gov. 7%, 1921adknof Loan 32% Bns 1919/20, Loanand kind of 1924, 5 % 3.5 % Bonds 60bonds bonds bonds (6) 3 Y % bonds
bonds 1 % %

Source Banque Officiel 6 Officiel Banque Officiel Skand. Banque Banque Banque
L_________ _ nationale Official Official nationale Economist Official Kredit AB nationale nationale nationale

Moyen. ann.
Yearly aver.
1926. . . 5.20 8.45 . 11.80 4.54 4.68 5.36 4.70
1927. . . 5.33 . 7.17 . 10.08 4.55 4.58 5.19 462 5.86
1928. . . 4.84 5.15 7.01 . 7.95 4.47 4.59 5.07 4.43 5.721929. . 8.76 5.14 5.16 7.22 9.57 8.87 4.60 4.56 5.06 4.38 5.76 8.091930. . . 8.18 5.21 5.11 7.84 10.58 9.74 4.48 4.18 4.95 4.07 5.68 7.981931. . . 8.61 4.90 5.16 8.99 13.12 10.66 4.39 4.22 5.03 7 3.78 5.73 8.981932.. . b)22.51 4.77 4.98 10.86 16.48 16.32 3.76 4.32 5.33 3.62 6.50 13.261933. . . 17.53 4.35 4.75 10.82 15.34 16.78 3.38 4.02 4.75 3.84 6.06 14.721934. . 12.22 4.09 4.37 8.44 11.84 12.259 3.08 3.47 3.86 4.09 5.84 9.99

1929 IX. 9.52 5.22 5.15 7.26 10.45 8.97 4.76 4.52 5.05 4.37 5.77 8.00XII 8.66 5.26 5.16 7.50 10.59 9.41 4.75 4.46 5.03 4.29 5.76 8.23

1930 III. 7.81 5.25 5.04 8.04 10.27 9.75 4.39 4.16 4.98 4.20 5.66 8.14
VI . 7.91 5.14 5.10 7.85 10.18 9.46 4.55 4.21 4.93 4.12 5.73 7.83
iX . 8.37 5.26 5.09 7.69 10.18 9.51 4.55 4.16 4.94 3.90 5.68 7.71XII 8.59 5.16 5.10 8.82 11.82 10.49 4.35 4.11 4.92 3.91 5.60 8.03

1931 I. . 8.60 5.00 5.10 8.79 12.05 10.01 4.31 4.04 4.89 3.78 5.58 8.031I . 8.52 4.90 5.10 8.85 11.48 10.13 4.43 4.01 4.85 3.80 5.55 8.03HII. 8.39 4.88 5.10 8.10 11.36 9.89 4.43 4.07 4.87 3.80 5.57 7.93IV . 8.33 4.89 5.13 8.28 11.58 9.77 4.28 4.08 4.88 3.77 5.56 7.90
V . 8.37 4.99 5.13 8.43 11.95 9.89 4.13 4.07 4.87 3.61 5.56 7.93
VI 8.84 5.01 5.08 8.38 12.00 10.22 4.13 3.95 4.87 3.72 5.55 8.10
VII. 9.23 4.84 5.09 8.02 12.57 10.03 4.31 4.02 4.88 3.58 5.55 8.35
VIII 4.79 5.14 8.60 13.12 10.11 4.31 4.18 4.98 3.54 5.68 8.95
IX . 4.81 5.16 9.10 15.35 10.96 4.72 4.24 5.13 4.33 5.70 10.18
X . 4 4.92 5.24 10.46 14.93 11.59 4.39 4.55 5.27 3.79 6.05 10.43XI. 4.91 5.21 9.85 14.60 12.09 4.72 4.62 5.18 3.83 6.08 10.78XII 4.87 5.33 10.98 16.42 13.26 4.55 4.80 5.68 3.84 6.35 11.19

1932 I. 4.78 5.24 10.83 15.69 13.32 4.46 4.64 5.60 3.62 6.25 12.04
I . ' 4.78 5.25 10.50 15.47 13.76 4.24 4.46 5.43 3.80 6.36 11.77II. * 4.83 4.98 10.10 15.36 14.40 4.13 4.52 5.62 3.65 6.43 11.03IV . 23.37 4.91 5.10 10.43 16.68 16.13 4.13 4.66 5.96 358 665 12.25

V . 25.36 4.96 5.06 11.23 17.77 18.48 3.91 4.42 5.74 3.76 6.66 13.78
VI . 24.27 4.91 5.24 12.12 18.02 17.38 3.79 4.29 5.39 3.58 6.87 13.88
VII 22.97 4.84 4.79 11.30 17.36 17.34 3.40 4.26 5.33 3.50 6.78 14.02
VIII 19.64 4.83 4.66 10.60 16.61 16.63 3.47 4.27 5.06 3.51 6.51 13.83
IX. 19.24 4.63 4.62 11.10 16.37 15.82 8.40 4.20 5.05 3.57 6.26 13.85X . 20.55 4.61 4.66 10.78 16.11 16.90 3.30 4.07 5.00 3.54 6.36 13.79XI. 22.80 4.63 4.59 10.58 15.99 17.42 3.45 4.00 4.84 3.69 6.41 14.93
XII 24.41 4.56 4.56 10.74 16.27 18.24 3.38 4.01 4.90 3.58 6.40 13.94

1933 I. . 22.18 4.34 4.55 10.40 15.28 17.35 .3.39 4.01 4.88 3.51 6.30 14.83
II . 21.86 4.46 4.62 10.15 14.88 16.87 3.38 4.12 4.96 3.43 6.33 15.81
III. 21.45 4.66 4.68 10.58 15.80 16.68 3.25 4.20 4.95 3.44 6.36 16.18
IV . 20.39 4.62 4.71 10.80 15.54 16.78 3.32 4.27 4.93 3.74 5.34 16.23V . 18.07 4.60 4.84 12.08 16.11 16.82 3.43 4.22 4.92 4.13 5.52 16.03
VI . 16.06 4.45 4.79 12.45 16.16 16.88 3.45 4.16 4.84 4.35 6.06 15.82
VII 14.72 4.49 4.79 11.96 15.45 16.45 3.46 4.09 4.83 4.11 6.09 15.36
VIII 14.19 4.46 4.76 10.04 15.07 17.28 3.39 4.00 4.76 3.94 5.98 13.52
IX. 14.68 4.31 4.74 10.07 15.00 18.20 3.38 3.88 4.58 3.88 6.18 13.42X. 16.13 3.99 4.82 10.53 15.24 16.61 3.35 3.78 4.46 3.87 6.11 13.45
XI . 15.42 3.99 4.90 10.30 14.98 16.75 3.38 3.82 4.46 3.90 6.21 13.48XII 15.23 3.88 4.78 10.48 14.58 14.69 3.37 3.71 4.37 3.77 6.28 12.56

19341. . 14.73 3.86 4.58 10.00 13.31 13.34 3.30 3.66 4.22 3.81 6.27 11.88
II. 13.30 3.88 4.56 8.98 13.12 12.77 3.20 3.72 4.18 4.01 5.75 9.74III. 11.72 4.06 4.55 8.43 12.18 11.96 3.09 3.70 4.04 4.26 5.69 9.66IV . 11.77 4.33 4.51 8.10 11.68 11.69 3.18 3.68 3.93 4.28 5.70 9.85
V . 11.70 4.26 4.48 7.85 11.23 12.68 3.21 3.60 3.92 4.19 5.66 9.84
VI . 11.68 4.17 4.44 8.26 11.62 12.99 3.15 3.61 3.85 4.20 5.90 9.84
VII 11.63 4.10 4.47 8.25 11.83 12.47 3.15 3.61 3.94 4.13 5.91 9.83
VIII 12.28 4.06 4.48 8.38 11.73 11.60 3.10 3.55 3.83 4.10 5.99 9.75
IX. 11.91 4.05 4.20 8.40 10.99 11.76 3.05 3.36 3.67 4.01 5.99 9.72
X . 11.84 4.02 4.21 8.10 10.89 11.67 3.03 3.15 3.54 3.94 5.99 9.82
XI. 11.84 4.06 3.98 8.36 11.83 12.00 2.83 3.01 3.56 3.94 5.71 9.95
XII 12.29 4.18 3.93 8.20 11.68 12.10 2.68 3.01 3.66 4.18 5.54 9.94

135 I. . 10.53 4.22 3.93 7.98 11.19 10.56 2.73 3.01 3.65 3.96 5.35 9.41
II . 8.82 4.38 3.94 7.62 ... 9.74 2.84 3.02 3.65 3.91 5.35 9.15
III. 9.20 4.47 3.93 7.68 ... 9.72 2.91 3.09 3.64 4.43 5.33 9.07
IV . ... 4.50 ... 770 ... ... 288 3.14 483 5.32 8.94

a) I-VII.1931. b) IV-XII.1932.
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Tableau 120. Taux de rendement effectif des obligations (en %)(fin).
Table 120. Actual Percentage Yield of Bonds (concluded).

(b) Scion les cours de Londres. - (b) According to London Bond Quotations.
Union I

Pays Sod-Afr. Egypte.retn Brsll Chill rus Chine bod Japon Allemagne Estonie Grace Hongrie Australle
Country Union of Egypt Brazil Chile Crnnaa (britn) Japan Germany Estonia Greece Hungary AustraliaArgentine ~~~~~~~~India

^__________________________ Sooth Afr. ______ _______________________ _____________________

...... Emprunt Emprant
Dette Dette Dette DeEmprunt Edetpn

Nature des obligation. 1asr it 4 ^ od ^^ P^^ ^ ^% Dette^P^ ^ ^T i^conolidde Emprunt Emprunt de rdorg. 3% % Emprunt (Dawe rnt des E mprunt Dgt,
Reclasion 6 %, 1929 5 %, 1919 5 %. 1913 Gov. 6 %, 1924 7 /1927 Rfugids, 7yj %, 12crite/, 1914i 12 ? 7 %,1924 1924 9%

tKind of bonds 5 % 4 I14 7 % 1924 12 6 %
IKidoiodd Uie bonds Fund Loan Loan Reorg. Stock Loan "Dawes" Refugee Loan RegisteredInscried nUnifie d Fund Loan

____________ _ ________________________________________ ____ _____Loan Loan___

Source Jusqu' - until VI.1930 The Investor'a Monthly Manual; depuis - from VII.1930: The Economist.

Moyenne annuelle.
Yearly average.
1926 ........ 4.96 4.87 5.67 6.21 . 6.20 8.19 5.03 6.57 6.73 . 7.66 7.63 5.12
1927 ...... . 4.98 4.82 5.69 6.16 . 5.84 9.70 4.98 6.52 6.63 . 7.30 7.26 5.08
1928 ........ 4.86 4.66 5.23 5.78 . 5.45 7.86 4.91 6.13 6.54 7.37 7.00 7.26 5.07
1929...... . 4.94 4.97 5.34 6.29 . 5.68 8.23 5.27 6.25 6.63 7.86 6.98 7.43 5.23
1930........ 4.97 5.33 5.34 6.82 6.48 5.92 10.02 5.56 5.95 6.69 8.21 6.77 7.35 5.84
1931 ........ 5.01 5.33 6.55 8.07 b) 8.27 8.57 8.00 6.25 6.29 8.82 11.86 7.57 10.13 6.94
1932 ........ 4.59 4.44 7.81 8.49 . 10.82 8.26 4.75 8.41 9.60 13.79 ) 12.16 15.98 5.25
1933 ........ 3.89 3.99 5.79 6.98 . ) 10.32 6.41 4.10 7.60 8.78 9.97 . 18.48 4.32
1934 ........ 3.49 3.73 4.29 6.30 . . 5.31 3.76 6.99 11.04 8.43 . . 3.87

1929 IX ...... 5.08 5.20 5.34 6.20 6.44 5.65 8.34 5.48 6.08 6.63 8.05 7.00 7.49 5.30
XII...... 5.00 5.06 5.35 7.09 6.34 5.98 8.34 5.69 6.23 6.65 8.14 6.90 7.61 5.60

1930 III ...... 5.00 5.26 5.20 6.20 6,21 5.75 8.31 5.30 6.00 6.54 7.65 7.00 7.05 5.41
VI ...... 5.14 5.34 5.20 6.64 6.24 5.68 8.74 5.50 6.02 6.41 7.70 6.90 7.09 5.90
IX .... . 4.90 5.38 5.34 6.90 6.36 5.70 12.34 5.55 5.83 6.95 8.35 6.65 7.58 6.13
XII...... 4.81 5.70 5.34 7.73 7.70 6.71 9.80 5.55 5.84 7.10 9.33 7.00 7.35 6.30

1931 1....... 4.80 5.55 5.61 7.00 7.00 6.80 7.85 5.65 5.90 7.31 10.51 7.00 7.25 6.80
II . ... . 5.03 5.26 5.50 7.38 7.10 6.62 8.49 5.84 5.90 7.00 10.00 6.90 7.50 6.62
III . ... . 4.90 5.20 5.33 7.19 6.78 6.50 8.10 5.98 5.88 6.85 10.00 7.10 7.30 7.40
IV . .... 4.90 5.35 5.50 7.90 7.72 6.90 7.74 5.79 5.88 6.74 9.59 7.00 7.30 7.40
V . .4.88 5.40 6.38 8.40 8.40 8.34 7.46 5.88 5.84 7.00 9.65 6.95 7.25 7.40
VI . .... 4.70 5.30 5.50 7.14 8.88 8.25 7.74 5.88 5.73 7.20 10.00 6.54 8.10 6.48
VII .4.51 5.35 5.80 7.85 12.00 8.34 7.63 6.14 5.55 9.34 10.76 7.13 9.36 6.48
VIII . .... 4.90 5.51 6.98 8.60 10.00 7.50 6.25 5.90 8.15 10.77 6.91 9.61 7.14
IX ... .5.55 5.60 9.45 10.15 . 10.00 8.00 7.19 6.80 12.26 13.21 9.09 15.00 8.48X .5.18 5.44 9.10 8.07 . 11.11 8.25 6.67 6.75 10.53 17.50 8.26 13.39 7.04
XI .... . 5.29 5.03 6.75 8.34 . 10.00 8.25 6.94 7.20 10.69 16.28 8.26 14.71 6.45
XII .5.45 4.94 6.73 8.85 . 10.00 8.75 7.00 8.13 12.75 14.00 9.79 14.75 6.55

1932 1 .5.12 4.85 6.58 8.30 . 10.41 9.00 6.09 6.75 9.73 14.00 10.06 12.94 6.13
II .... . 5.06 4.70 6.75 8.10 . 10.41 9.30 5.30 7.25 9.86 15.56 10.00 13.45 6.08
III . 5.00 4.65 6.98 7.50 . 10.41 8.66 5.24 7.93 10.00 15.56 11.59 13.76 5.55
IV .... . 5.00 4.75 8.70 9.01 . 10.00 9.24 5.30 9.01 10.75 15.56 17.00 21.71 6.15
V .... . 4.90 4.55 8.65 9.51 . 11.11 8.85 5.15 10.34 12.50 15.56 21.73 6.35
VI .... . 4.83 4.50 9.05 8.60 . 11.11 8.90 4.86 8.68 10.61 17.50 . 18.05 5.40
VII .... 4.65 4.21 9.19 8.28 . 12.50 8.38 4.22 8.63 9.40 14.74 . 14.58 5.03
VIII ... . 4.29 4.48 9.19 8.90 . 12.50 8.01 4.49 7.33 8.35 11.70 . 14.00 4.90
IX . 4.20 4.23 7.56 9.61 . 11.15 7.90 4.25 8.03 8.24 11.70 . 13.35 4.49
X .... . 3.83 4.10 6.48 8.06 . 9.09 7.38 3.94 8.20 8.91 11.11 . 15.70 4.45
XI .... . 3.99 4.19 5.58 8.25 . 11.11 6.35 4.19 9.50 8.75 11.67 . 16.65 4.95
XII . 4.15 4.05 9.00 7.80 . 10.00 7.10 3.98 9.30 8.14 10.76 . 15.80 4.49

1933 1....... 4.05 4.00 8.39 7.20 . 9.18 6.91 3.94 9.00 7.31 11.11 . 14.85 4.45
II ...... 4.05 4.10 7.44 7.30 . 9.51 7.55 3.94 9.80 8.24 10.54 . 20.00 4.43
III ...... 3.84 4.05 6.20 7.04 9.09 6.98 3.98 8.05 8.05 11.20 . 18.28 4.24
IV...... 3.84 4.04 6.45 7.25 10.00 7.05 4.08 8.36 9.75 11.20 . 18.05 4.24
V....... 3.84 4.04 5.31 6.85 9.53 6.71 4.32 7.40 10.85 10.76 . 18.53 4.73
VI ...... 3.93 4.05 4.80 6.60 9.01 6.25 4.38 7.10 8.75 9.31 . 17.85 4.55
VII ...... 3.94 4.06 5.33 6.90 11.90 6.20 4.29 6.65 8.60 9.60 . 17.90 4.84
VIII.. .. .. 3.84 4.00 5.20 6.71 11.90 5.74 4.15 6.65 9.09 9.60 . 17.90 4.24
IX ...... 3.90 3.99 5.20 6.90 12.50 5.85 4.05 6.91 10.25 9.60 . 18.90 4.04
X .... . 3.80 3.88 4.96 6.76 10.53 5.88 4.00 7.00 8.75 9.09 . 20.25 4.00
XI ...... 3.80 3.85 5.15 7.41 8 5.93 4.14 7.20 7.78 8.85 . 20.25 4.00
XII...... 3.81 3.85 5.08 6.80 . 5.84 3.98 7.10 7.95 8.75 . 19.05 4.10

19341 ....... 3.81 3.83 4.60 6.58 . . 5.65 3.98 7.05 7.83 8.00 . 18.75 4.05
II . ..... 3.50 3.70 4.44 6.55 . . 5.51 3.75 6.94 7.73 8.19 . 17.55 3.86
III . .... 3.50 3.65 4.44 6.63 . . 5.25 3.74 6.85 9.40 8.15 . 17.50 3.86
IV . .... 3.59 3.73 4.28 6.76 . . 5.40 3.89 6.93 9.31 8.34 17.59 3.90
V . . 3.59 3.74 4.30 6.76 . . 5.46 3.94 7.28 9.34 8.54 17.45 3.93
VI . .... 3.56 3.79 4.30 6.38 . . 5.25 3.81 7.15 10.76 8.58 17.24 4.06
VII . 3.55 3.70 4.30 6.49 . . 5.30 3.79 7.28 12.96 8.89 . 4.08
VIII ..... 3.60 3.73 4.20 6.25 . . 5.29 3.76 7.49 14.00 8.75 . 4.10
IX . .... 3.50 3.75 4.21 5.68 . . 5.20 3.65 6.84 14.29 8.4 . 3.91
X . .... 3.35 3.75 4.21 5.70 . . 5.21 3.63 6.70 13.73 '8.0 . 3.75
XI . .... 3.15 3.70 4.10 5.68 . . 5.15 3.64 6.70 12.06 " 7.7 17.40 3.45
XII . . ... 3.23 3.73 4.08 6.10 . . 5.10 3.52 6.70 11.10 107.5 8.43 3.44

10
1935 I ....... 2.95 2.95 4.08 7.20 . . 5.05 3.50 7.15 9.75 7.4 . 7.50 3.44

II ...... 3.23 3.23 4.05 7.30 . . 5.00 3.61 6.90 10.00 7.3 . 7.89 3.43
III ...... 3.33 3.74 4.13 7.20 . . 5.15 3.68 6.80 10.53 7.7 . 8.70 3.90
IV ...... 3.30 3.76 4.13 7.25 5.10 3.61 6.63 10.85 7.7 . 8.71 3.90

a) IX-XII.1925. b) I-VII.1931. c) II-XII.1925. d) I-IV.1932. e) I-X.1933. D) I-VIII.1934.
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NOTES AU TABLEAU 120. - TAUX DE RENDEMENT EFFECTIF DES OBLIGATIONS.

NOTES TO TABLE 120. - ACTUAL PERCENTAGE YIELD OF BONDS.

Les series reproduites dans ce tableau ont pour objet de faire The series given in this table are intended to show variations
ressortir les variations qu'accuse, au cours d'une certaine p6riode in the price of long-term capital over a period of time. They
de temps, le prix des capitaux places a long terme. Elles ue ought not to be used for comparing the price of capital in
doivent pas ftre utilis6es pour comparer le prix des capitaux different countries at any given date.
dans diff6rents pays a une certaine date.

Les chiffres de rendement aff6rents aux cours des obligations The yield figures corresponding to domestic bond quotations
int6rieures qui figurent dans la partie a) du tableau sont given in part a) of the table are determined mainly by thed6termin6s principalement par la demande des obligations sur demand in the domestic bond market. The figures do not,
le march6 du pays m6me. Ces chiffres ne refletent done pas therefore, reflect variations in the credit of the countries on
les variations qu'accuse le credit de ces pays sur les marches the international capital markets, where recently the price
internationaux de capitaux ot, r6cemment, le cours des emprunts of external loans of certain countries has dropped rapidly.
exterieurs de certains pays a rapidement fl6chi. La partie b) In part b) of the table are shown yield figures according to
du tableau indique des chiffres de rendement 6tablis d'apr6s quotations on the London Stock Exchange for sterling loans
les cours, a la Bourse des valeurs de Londres, des divers emprunts of fourteen debtor countries, the majority of which have a
en sterling de quatorze pays d6biteurs pour la plupart desquels comparatively restricted capital market. As, however, loan
le march6 des capitaux est relativement restreint. Neanmoins, conditions, as well as security, vary widely, it must not be
comme les conditions d'emprunt varient consid6rablement presumed that the quotations in part b) of the table are repre-
ainsi que les garanties attach6es i chacun des emprunts, il sentative either of the estimated risk inherent in each bond
ne faut pas supposer que les cours indiqu6s dans la partie b) or of the credit on the London market of the countries to
du tableau representent, soit le risque estimatif qui s'attache which those bonds relate.
a chaque obligation, soit le credit, sur la place de Londres,
des pays auxquels ces obligations se rapportent.

Partie a). Les renseignements qu'on poss6de au sujet des Part a). The informationavailable concerning the methods
m6thodes d'elaboration employees sont incomplets pour la plu- of compilation employed is defective for most of the series. It
part des s6ries. II semble que dans les cas ot les cours des obliga- would appear that, in cases where bond quotations include the
tions comprennent le montant des inter6ts 6chus depuis le dernier amount of interest accrued since the last payment, this interest
paiement, ces int6rdts ont g6neralement 6t6 d6duits avant le has generally been deducted before calculating the yield. But
calcul du rendement. Mais des m6thodes diff6rentes ont l6t different methods of averaging have been employed, and it would
employees pour l'6tablissement des moyennes, et on n'a pas appear that account has not always been taken of the influence
toujours pris en consideration, semble-t-il, l'influence exerc6e of redemption upon the price of the bonds.
sur le prix des obligations par l'amortissement.

Il convient de tenir compte de l'effet des fluctuations du Account should be taken of the effect of exchange fluctuations
change sur les chiffres des pays dont la monnaie n'a pas 6t6 stable. upon the figures for countries whose currencies were not stable

Certains chiffres repr6sentent des moyennes mensuelles; during the whole of the period shown.
d'autres sont bas6s sur les cours du milieu ou de la fin du mois. Certain figures represent monthly averages; others are based
Lorsque les series d'un pays indiquent les chiffres du premier du on quotations for the middle or end of the month. When the
mois, ceux-ci ont te6 consid6r6s comme se rapportant a la fin du national series give first-of-month figures, these have been
mois precedent. taken as applying to the end of the preceding month.

Partie b). Dans le cas des obligations comportant une date Part b). In the case of bonds with a fixed date of redemption,
fixe de remboursement, le montant du profit ou de la perte the profit or loss on redemption is included with the yield.
au remboursement est compris dans le rendement. On a 6gale- Allowance has been made for accrued interest. Up to June
ment tenu compte des int6rets 6chus. Jusqu'en juin 1930 inclus, 1930 inclusive, the figures are based upon end-of-month quota-
les chiffres ont pour base les cours de fin de mois, et ensuite, tions, thereafter upon the quotations during the last Wednes-
les cours pratiques le dernier mercredi de chaque mois (dans day of each month (in a few cases the first Wednesday of the
un petit nombre de cas le premier mercredi du mois suivant) following month).

Argentine, Autriche, Pologne (emprunt en $, 6% 1919/20): 1 Argentine, Austria, Poland ($ Loan 1919/20, 6%): imme-
rendement imm6diat, sans tenir compte de l'amortissement. diate yield, no account being taken of amortisation.

2Allemagne : les chiffres jusqu'a septembre 1931 ne Germany : the figures up to September 1931 exclude
comprennent pas les emprunts de revalorisation (Aufwertungs- "Aufwertungsanleihen ", convertible bonds, treasury bonds
anleihen), les obligations convertibles, les Bons du Tr6sor et les and fixed interest securities yielding less than 8%. The figures
obligations a inter6t fixe rapportant moins de 8 %. Les chiffres for the period October 1931-March 1932, during which the Stock
pour la p6riode octobre 1931-mars 1932, pendant laquelle la Exchange was closed, refer to market quotations for certain
Bourse 6tait ferm6e, se rapportent aux cours du march6 pour representative fixed interest securities. Those from April
certaines obligations representatives a int6r6t fixe. Celles a 1932 refer to all such securities with the exception of Treasury
partir d'avril 1932 se rapportent i toutes les obligations de ce bonds.
genre a l'exception des Bons du Tr6sor.

8 Autriche : a partir de juin 1932, non compris les obliga- 8 Austria : from June 1932, not including the bonds of the
tions du Credit-Anstalt f.H.u.G. et Allg. Oesterr. Boden- Credit-Anstalt f. H. u. G. and the Allg. Oesterr. Boden-Credit-
Credit-Anstalt. A partir du 23.111.1933, l'int6r6t nominal de Anstalt. From 23.III.1933, the nominal interest on theseces obligations a 6t6 r6duit a 5%. bonds was reduced to 5 %.

Allemagne, Autriche, Hongrie: pas de cours (Bourse ferm6e). Germany, Austria, Hungary: no quotation (Stock Exchange
closed).

France : a partir de juillet 1929, nouvelle s6rie comprenant France : from July 1929, new series comprising 35 bonds;
35 obligations ; leur rendement moyen a la fin de juin 1929 6tait their actual average yield at the end of June 1929 was the samele meme que celui de l'ancienne sdrie. as that of the old series.

Pays-Bas : source : Banque Nationale de Tchecoslovaquie. 6 Netherlands: Source: National Bank of Czechoslovakia.
"Suede: nouvelle serie depuis janvier 1931. Le chiffre Sweden: new series from January 1931. The figure of

de l'ancienne s6rie pour ce mois 6tait 4,96 (industrielles). the old series for that month was 4.96 (industrial).
Chili, Grace, Uruguay: pas de donn6es par suite des restric- ' Chile, Greece, Uruguay: no data on account of restrictions

tions apport6es aux paiements pour le service des emprunts. of payments for the service of the loan.
9 Roumanie: jusqu'a la fin de 1933, y compris des obliga- 9 Roumania: up to the end of 1933, including bonds issued

tions 6mises a l'6tranger; a partir de janvier 1934, seulement abroad; from Jan. 1934, internal bonds alone. Corresponding
obligations interieures. Les chiffres correspondants de cette figures of this series from X to XII.1933: 14.58, 14.84 and
serie sont, pour X-XII. 1933, 14,58; 14,84; 13,21. 13.21.

10 Estonie: chiffres approximatifs (s6rie interrompue dans 10 Estonia: approximate figures (series discontinued in The
'Economist). Economist).

11 Allemagne: a partir du ler avril 1935, les obligations 6% " Germany: from April 1st, 1935, the 6% were converted
ont ete converties en 4 %. into 4 % % bonds.

12 Argentine: en 1.1935 les a Cedulas ) 6% ont 6et converties 12 Argentine: in 1.1935 the " Cedulas " 6% were converted
en titres de 5%. into 5% bonds.
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Tableau 121. EMISSIONS DE CAPITAUX (en milliers). - Table 121. CAPITAL ISSUES (000's omitted).

PAYS
ET 1927 1928 1929 1930 1931 1932 1933 1934 COUNTRY

UNITS - UNIT

Etats-Unis1 Emis. national. 6,218,592 6,789,065 9,419,839 6,003,849 2,860,086 1,164,942 707,882 1,419,464 Domest. Issues United
Es($) lEmprunts agricoles. 86,825 63,850 - 86,500 74,600 77,100 63,900 405,111 Farm Loans States. 1

municipal., Etats, etc. 1,474,966 1,379,147 1,417,775 1,434,268 1,234,838 762,480 483,398 836,095 municipal, States, etc.
Autres: Obligations. 3,182,736 2,385,337 2,078,177 2,979,704 1,239,367 305,170 40,298 143,657 Others : Bonds

Actions . . 1,474,065 2,960,731 5,923,887 1,503,377 311,281 20,192 120,288 34,601 Stocks
Emis. 6trang. 1,572,538 1,325,329 762,927 1,019,539 255,421 27,307 1,633 - Foreign Issues
Gouvern. 6tgangers. 838,330 591,796 125,552 558,217 42,621 27,307 1,500 - Foreign Government
Autres: Obligations. 699,091 624,583 472,565 419,598 212,800 - 133 - Others: Bonds

Actions . . 35,117 108,950 164,810 41,724 __- - Shares

Inde (brit.) Soc.paractions 207,336 282,220 667,518 289,451 329,777 397,438 341,501 665,658 Joint-StockCo. India.
(Rupee)

Japon . Etat et entre- 3,054,467 4,021,118 2,662,003 2,456,106 3,136,066 ,817,745 6,617,257 6,320,071 State and Japan. 2
(Yen) prises priv. private

Allemagne3 Obligations. 2,841,000 2,905,000 1,685,000 2,926,000 1,338,000 824,000 1,423,000 872,000 Bonds Germany. 
(Mark) Actions . . . 1,438,000 1,339,318 978,841 554,699 635,045 150,408 91,460 142,680 Shares

Autriche . Soci6t6s . . . 116,990 130,611 102,800 57,261 37,329 58,667 215,342 96,875 Companies Austria.

Espagne . Total . . .. 1,014,919 1,624,317 2,497,492 908,039 797,984 950,297 992,000 ,117,000 Total Spain
tats,communes, etc. 569,125 1,125,434 1,860,436 345,318 396,567 667,808 761,000 757,000 tate, municipal, etc.
utres . . 445,794 498,883 637,056 562,721 401,417 282,489 231,000 360,000 Other

Finlande . Soc.paractions 1,056,200614 1,553,100 896,600,721 397,665 502,386 669,345 220,357 286,067 Joint-StockCo. Finland.
(MarkkSa)

France 6 .Chemins de fer ,847,000 3,563,000 4,139,000 4,920,000 6,241,000 8,407,000 6,377,000 5,572,000 Railways France. 8

(Franc) Autres . ..7,394,000 10,513,000 15,106,100 1,877,400 16,376,400 6,424,800 3,625,200 4,092,000 Other
Italie. . . Obligations. . . 1,267,875 1,436,100 1,093,975 964,494 510,846 341,251 806,488 onds Italy.

(Lira) Actions . . 3,162,870 5,397,301 7,280,529 6,164,322 4,332,403 3,647,093 3,344,501 3,548,537 Shares
Lettonie .Soc.paractions 18,058 13,1100 29,894 12,336 9,229 4,465 4,069 6,42 Joint-Stock Co. DeLatvia.

(Lat)
Norvpge . Total . . . . 58,207 79,559 46,329 256,777 306,262 42,304 19,978 23,331 Total Norway.

(Krone) Etat: communes. ,000125 1,125434 1,860,436 35,300 275,500 9,000 9000 State municipal
Autres :Obligat. 22,1175 4 - 9,800 13,000 - - Other: Bonds

a ctions 35,092 9,559 46,329 111,677 17,762 33,304 10,978 . S hares

Pays-Bas. \Emis. national. 144,843 357,884 316,648 294,357 184,424 239,766 260,077 261,147 Domest. Issues Nether-
(Gulden) Obligations . . 94,649 126,041 84,174 274,470 182,497 239,436 238,650 244,376 Bonds lands.

1
Actions . . . 50,194 231,843 232,474 19,887 1,927 330 1,427 16,771 SharesEmis. 6trang.. 344,842 344,007 247,400 4,9206,220 241,134 31,883 52,140 Foreign Issues

ouverements . . 89,800 84,575 47,147 12,500 120,115 12,883 31,000 vernments
utres: Obligations. 230,092 209,698 151,816 136,75 113,896 14,800 21140 806,488 er Bonds

Actions . . 24,950 49,734 48,167 57,145 7,123 4,200 - _ Shares
Polognei .Soc.paractions 212,384 325,500 250,862 224,836 82,164 138,900 35,600 24,000 Joint-Stock Co. Poland.

(Zloty)
Roumanie. Soc.par actions ,254,341 4,613,340 29,84,360 5,514,867 2,55,017 442,978 568,693 1,082,588 Joint-Stock Co. Roumania.

(Leu)
Midland Bank: Midland Bank:Royaume- Emis. national. 176,043 219,135 159,402 127,356 42,588 83,817 95,059 106,741 Domestic United

Uni . . Posses. angl. . 87,744 86,110 54,412 70,046 36,832 28,873 29,814 40,391 rit.possessions Kingdom. 9) Emis. trang.. 50,927 57,274 39,935 38,757 9,246 3,248 7,96 3,058 Foreign
The Economist: The Economist:

Grouvernements 160,637 154,894 103,732 177,709 51,019 155,332 204,831 88,700 Governments

Dominions . . 55,697 40,223 26,366 49,081 30,572 23,761 24,175 8,461i Dominionslocaue . .n . 27,114 14,871 8,316 41,658 8,007 28,832 24,543 36139 Local Gov

etrangers . . 11,822 15,939 3,650 21,330 1,740 - 5,299 - Foreign Gov.Autres: Oblig. 68,321 58,024 33,938 52,656 23,917 14,841 17,233 14,069 Other: Bonds
Actions .126,208 156,240 147,569 37,915 27,208 18,737 22,217 66,340 Shares

SuP de . ..Soc.paractions 262,149 368,426 270,171 254,799 335,914 128,973 97,891 125,671 Joint-Stock Co. Sweden.
(Krona)

Suisse ^ . Total . . . . 572,747 380,605 760,328 621,792 578,978 386,623 183,529 381,223 otal Switzerl. 1
(Franc) Obligations . 2 377,875 119,370 350,874 566,547 557,809 367,463 179,569 369,203 Bonds

Actions al. 194,872 261,235 409,454 15,245 21,169 19,160 3,960 12,020 Shares
Tch 'co- Czecho-slovaquie Soc.paractions 367,236 714,748 665,365 450,355 512,672 320,764 247,757 180,681 Joint-Stock Co. slova.s

(Koruna)
Yougoslav. Soc.paractions . . 622,715 277,947 116,600 125,758 130,575 Joint-tck4 Co Yugoslavia.

(Dinar)

Pour les sources et les notes, voir page suivanle. - For sources and notes, see following page.
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SOURCES : Statistiques officielles, a l'exception de celles relatives aux Etats-Unis (Commercial and Financial Chronicle) a
I'Espagne (Anuario Financiero de Bilbao), a 1'Italie (Confederazione Generale Bancaria Fascista), au Royaume-Uni et a la Suisse
(Soci6te de Banque Suisse).

SOURCES: Official compilations excepting those for the U.S.A. (Commercial and Financial Chronicle), Spain (Anuario
Financiero de Bilbao), Italy (Confederazione Generale Bancaria Fascista), the United Kingdom and Switzerland (Swiss Bank
Corporation).

Note. - Les donnees du tableau ne sont pas directement Note. - The series shown for the different countries are not
comparables d'un pays a l'autre, 6tant donn6 qu'elles ne repr6- directly comparable, as in most cases they do not cover the
sentent pas la totalit6 des nouvelles emissions effectu6es et que total amount of new issues and the methods of compilation
les m6thodes employees pour les releves different d'un pays a vary from country to country. In the majority of countries,
l'autre. Dans la majorit6 des pays, on ne deduit ni les 6missions neither conversion issues, nor the regular redemption of out-
de conversion ni l'amortissement r6gulier des obligations 6mises. standing bonds are deducted. Moreover, issues for foreign
En outre, les emissions pour le compte de l'etranger ainsi que les countries and issues of bonds are not dealt with in the various
obligations ne sont pas trait6es dans les divers relev6s de la compilations in a uniform way. The series shown do not therefore,
meme manitre. Par consequent, dans la plupart des cas, les don- in most cases, reflect accurately the variations in the volume of
n6es du tableau n'indiquent pas exactement les variations de fresh capital invested in securities.
capitaux nouveaux investis dans des valeurs.

Sauf indication contraire, les chiffres repr6sentent les emissions Unless otherwise stated, the figures represent authorised
autoris6es de soci6t6s anonymes nouvelles du pays et les aug- issues of new joint-stock companies at home and the increase
mentations de capital des soci6tes existantes. Les donn6es pour of capital of existing companies. The data for Germany,
l'Allemagne, les Pays-Bas, le Royaume-Uni et la Suisse repr6- the Netherlands, the United Kingdom and Switzerland repre-
sentent la valeur d'6mission, les autres se r6flrent a la valeur sent the issue value, the others refer to the nominal values.
nominale. Pour les Etats-Unis, les obligations et les actions In the statistics of the U.S.A., bonds and preferential shares
privilfgi6es sont relev6es d'apr6s la valeur nominale, tandis que are entered at par, the ordinary shares at issue values. Bonus
les actions ordinaires sont relev6es d'apres la valeur d'6mission. shares are excluded from the figures for Austria, Denmark,
Les actions distributes a titre gratuit ne sont pas comprises the Netherlands, Roumania, the United Kingdom, Switzerland
dans les chiffres pour l'Autriche, le Danemark, les Pays-Bas, and Czechoslovakia, and conversions are excluded in the case
la Roumanie, le Royaume-Uni, la Suisse et la Tch6coslovaquie, of Germany, Denmark, the U.S.A., the Netherlands, the Uni-
et les conversions ne sont pas comprises dans ceux relatifs a ted Kingdom and Switzerland.
l'Allemagne, au Danemark, aux Etats-Unis, aux Pays-Bas,
au Royaume-Uni et a la Suisse.

1 Etats-Unis: non compris les emissions du Gouvernement U.S.A.: not including U.S. Government issues. Farm
federal. Les emprunts agricoles comprennent les emprunts loans include "direct public borrowings by Government agen-
publics d'un caractere analogue faits par des institutions gou- cies functioning along similar lines
vernementales.

2 Japon: selon les statistiques de la Banque du Japon, les 2 Japan: according to statistics of the Bank of Japan, the
emissions d'obligations ont 6et les suivantes: issues of bonds were as follows:

En milliers. 000's.
Bons pour l'achat GouvernementsGouvernement Bons du Tresor Bospour aat Banques socivts

de riz locaux Total
Government Treaury bills Rice purchase notes Local Governments

____________________________t Tre bills d e 0 LocalGovBanks Companies

1932. .. . ... 813,610 1,290,000 374,988 245,870 380,771 286,015 3,391,257
1933. . . .... 1,257,214 1,075,000 738,094 847,868 674,594 918,224 5,510,996
1934 . ..... 942,643 170,000 1,372,807 752,701 343,593 1,468,928 5,050,675

3 Allemagne: obligations: valeur nominale d'emprunts inte- Germany: bonds: nominal value of internal loans, the
rieurs, dont la composition etait la suivante: repartition of which was as follows:

En millions. - 000,000's omitted.
Institutions de droit Credits fonciers

public 'Entreprises publiques et hypoth6caires Entreprises prives 
Publicbos Public uLand and mortgage banks Private undertakingsPublic bodies Land and mortgage banks

1930 ......... 339 190 2,362 35 2,926
1931 .. ..... . 27 38 1,272 1 1,338
1932 .. ..... . 278 233 303 10 824
1933 ......... 993 5 423 2 1,423

Les emissions des institutions de droit public, donnees ci- The issues of public bodies shown above include tax certifi-
dessus, comprennent des certificats d'imp6ts introduits en 1932 cates introduced in 1932 and which amounted in 1932 to 263
et qui s'elevaient en 1932 a 263 et en 1933 a 952 millions. and in 1933 to 952 millions.

4 Belgique: soci6t6s belges et congolaises. 4 Belgium: Belgian and Congo companies.
5 Danemark, Suede: appel au public pour le compte de 5 Denmark, Sweden: subscriptions invited on home market

soci~tes du pays. by domestic companies.
6 France: chemins de fer: produit net des emissions effec- 6 France: railways: net yield of issues of railway companies

tu6es par les compagnies de chemins de fer et les reseaux and State railways; including some issues abroad. Other:
d'Etat; y compris certaines emissions a l'Itranger. Autres: subscriptions invited on home market by French companies
appel au public pour le compte de compagnies francaises, a other than the big railway companies; excluding vendors'
l'exception des grandes compagnies de chemins de fer; non shares.
compris les actions d'apport.

" Pays-Bas: emissions nationales: emissions excedant 100.000 7 Netherlands, domestic issues: issues exceeding 100,000
gulden; non compris les bons du Tr6sor; montants effective- gulden, excluding treasury bills; amounts actually paid in.
ment verses.

8 Pologne, 1927 : emissions autorises, non compris les d6- Poland, 1927: issues authorised, not including the Western
partements de l'Ouest. A partir de 1928, montant 6mis dans Departments. Since 1928, amount actually issued in the whole
le pays entier. country.

Royaume-Uni: Midland Bank: non compris les emissions ' United Kingdom: Midland Bank: excluding issues made
faites par le Gouvernement britannique pour des buts natio- by British Government for national purposes, loans by muni-
naux, celles des gouvernements locaux dont le total n'est pas cipal and county authorities except in cases where there is
limit6 d'avance et les obligations a echeance de moins de douze a specified limit to the subscription, and bonds of less than
mois. 12 months' currency.

The Economist: les emissions pour le compte d'entreprises The Economist: issues by foreign undertakings, included in
etrangeres, comprises dans le tableau, se sont elevees pour les the table, amounted for the years 1928 to 1934 to (£, 000's):
annees 1928 a 1934 aux montants suivants (en milliers de £): 26,378; 22,586; 14,376; 7,394; 291; 91; 1,495.
26.378; 22.586; 14.376; 7.394; 291; 91; 1.495.

10 Suisse: appels au march6 suisse pour le compte du pays et " Switzerland: domestic and foreign subscriptions invited
de l'6tranger, y compris les emprunts des gouvernements locaux. on Swiss market, including Local Government loans.
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Tableau 122. DEPOTS DANS LES BANQUES COMMERCIALES A LA FIN DE 1925-1934. (En millions.)
SOURCES: Sauf indication contraire, bilans de banques ou relev6s officiels. Pour plus de d6tails, il convient de se reporter

aux trois M6moranda Banques commerciales 1913-1929, 1925-1933 et 1929-1934, Societe des Nations, Geneve.

PATY - COUOTRBY Description 19265 1926 1927 1928 1929 1930

AFRIQUE
AFRICA

Union Sud- Banques commerciales D6p6ts dans l'Union:
Africaine Joint-Stock Banks Gouvernement ..... 3.2 3.8 0.3 0.4 0.4 0.2

South Africa, Comptes courants. . .. 33.3 31.9 33.2 33.5 30.5 27.9
Union of Epargne........ 3.1 3.2 3.3 3.4 3.5 3.6
(£) D6p6ts fixes ...... 20.5 20.0 22.6 25.0 26.2 31.8

Total ...... 60.1 58.9 59.4 62.3 60.6 63.5

D6p6ts en dehors de l'Union:
Gouvernement ..... 0.5 0.7 1.5 0.8 0.6 0.5
Comptes courants. . . . 10.4 20.2 20.4 20.4 19.7 19.8
Epargne ........ 0.3 2.8 3.1 3 3.4 3.6
D6p6ts fixes ...... 7.3 12.0 12.5 15.1 17.1 17.1

Total . . . . .. 18.5 35.7 37.5 39.7 40.8 41.0

Total g6n6ral. . . 78.6 94.6 96.9 102.0 101.4 104.5

AMIRIQUE - AMERICA
Amdrique du Nord - North America

Canada hartered Banks D6p6ts dans le pays:
($) Gouvernement . . 45 31 63 63 92 47

a vue .. . . 597 609 684 715 729 642
a terme ... . 1,319 1,373 1,445 1,520 1,434 1,426

Total .. 1,961 2,013 2,192 2,298 2,255 2,115

D6p6ts a l'6tranger . 354 334 374 383 442 372
Total ...... 2,315 2,347 2,566 2,681 2,697 2,487

Correspondants:
dans le pays ...... 12 12 13 17 15 13
a l'6tranger ...... . 40 50 74 118 108 65

Total ...... 52 62 87 135 123 78

Etats-Unisa) Banques commerciales D6p6ts i vue:
United States Commercial Banks Comptes de cheques . 16,539 18,068 21,013 20,927 21,281 20,954

a) (" National Banks, Certificats i vue . . . 661 568 616 476 409 403
() State Banks, Etats et communes. . . . 1,225 1,341 1,873 1,912

Loan and Trust Autres ..... ... . 717 1,341 469 691
Companies, Private Total . . 17,200 18,636 23,571 24,085 24,032 23,960Banks ")

D6p6ts i terme:
Epargne et certif. i terme. 11,826 14,856 16,524 18,129 18,119 18,352
Etats et communes. .. . . 237 286 418 508
Epargne postale . . . 78 93 110 111 117 139

Total ...... 11,904 14,949 16,871 18,526 18,654 18,999

D6p6ts non classifi6s . . . 8,546 5,642 883 400 18 117
D6p6ts du Gouvern. f6d6ral. 141 188 193 222 281 211

Total des d6p6ts . 37,791 39,415 41,518 43,233 42,985 43,287
Cheques certifies et de caisse 749 711 1,188 864 837 1,614
Correspondants ...... 4,366 4,322 4,278 4,070 3,621 4,331

Amdrique Centrale et du Sud
Central and S. America

Argentine Banques commerciales Comptes courants ..... 1,176 1,124 1,195 1,302 1,178 1,189
(Peso papel) Commercial Banks Comptes d'tpargne . . . 1,313 1,357 1,473 1.677 1,771 1,713

D6p6ts i terme . . 609 622 642 727 710 796
Divers .... .345 268 243 247 244 258

Total...... 3,443 3,371 3,553 3,953 3,903 3,956

Bolivie 3 Banques principales Comptes courants. . . . 31 26 27 28 26 21
Bolivia 3 Principal Banks D6p6ts i terme et d'6pargne | 22 25 24 20 18 16

(Boliviano) | Total ...... — 53 51 51 1 48 44 37

D6pots sp6ciaux ..... 2 2 1 2 1| 1
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Table 122. COMMERCIAL BANK DEPOSITS AT THE END OF 1925-1934. (000,000's omitted.)
SOURCES: Unless otherwise stated, balance-sheets or official computations. For more detailed information, reference

should be made to the three Memoranda on Commercial Banks, 1913-1929, 1925-1933 and 1929-1934, League of Nations, Geneva.

1931 j 1932 1933 1934 Description Notes

* Chiffre provisoire.
a) 30. VI de chaque ann6e.

Deposits in the Union: * Provisional figure.
0.1 0.1 0.6 0.3 Government.) V f 

24.7 23.3 52.2 55.3 Current accounts. 
3.7 3.5 4.3 4.4 Savings.

28.1 27.5 24.1 25.2 Fixed deposits.
56.6 54.4 81.2 85.2 Total.

Deposits outside the Union:
0.4 0.3 0.5 2.4 Government.

15.0 24.4 24.2 25.2 Current accounts.
2.9 4.3 4.4 4.3 Savings.

10.7 17.7 13.6 12.3 Fixed deposits.
29.0 46.7 42. 7 44.2 Total.

85.6 101.1 123.9 129.4 Grand Total.

Deposits at home:
131 72 61 53 Government.
567 466 502 576 Sight.

1,360 1,378 1,357 1,407 Time.
2,058 1,916 1,920 2,036 Total at home.

310 328 322 325 Deposits abroad.
2,368 2,244 2,242 2,361 Total.

Due to banks:
11 12 13 15 at home.
47 49 38 29 abroad.
58 61 51 44 Total.

Demand deposits:
18,565 14,248 13,364 ... Individual, subj. to cheque. Etats-Unis : les d6p6ts des Etats, des departe-

367 249 184 ... Demand certificates. ments et des municipalites ne sont pas donn6s a part
1,850 1,538 1,274 ... State and municipal, avant 1927. La diminution des d6p6ts non classifies et

426 287 390 ... Other. l'augmentation des depots a vue en 1927 s'expliquent87 39 __ Other. en grande partie par une amelioration dans le classement
21,208 16,322 15,212 ... Total. des donnees. Les cheques certifies et les cheques de

caisse comprennent les cheques-dividendes non payes.
1Tim7,297 d12e 8o 9894 vin n imertifiUnited States : State, County and Municipal

17,297 12888 9,894 ... Savings and Time certificates. deposits were not shown separately before 1927. The485 340 292 ... State and municipal. drop in unclassified deposits and the increase in demand
261 447 770 ... Postal savings. deposits in 1927 was due largely to improved specifi-

18,043 13,845 10,956 ... Total cation of the basic figures. Certified and cashiers'
cheques include dividends unpaid.

19 8 27 ... Not classified.
444 422 852 ... U. S. deposits.

39,714 30,597 27,047 ... Total deposits.

1,083 565 653 ... Certified and Cashiers' cheques.
4,822 3,208 3,314 ... Due to banks.

Argentine: les donn6es se rapportent aux prin-
cipales banques nationales, y compris la Banco de la
Naci6n, ainsi qu'h toutes les succursales argentines de
banques 6trang6res; elles repr6sentaient, en 1925,
environ les 95 % de la totalite des d6p6ts. Les d6p6ts971 1,083 1,171 1,111 Current accounts. interbancaires ne sont pas compris dans les comptes

1,647 1,570 1,533 1,589 Savings accounts. courants.
667 654 537 504 Time deposits. Argentine: most important domestic banks, includ-
232 218 226 223 Miscellaneous. ing the Banco de la Naci6n, and Argentine branches

3,517 3,525 3,467 3,427 Total. of foreign banks representing in all about 95 % of total
deposits in 1925. Current accounts exclude inter-bank
deposits.

20 49 48 ... Current accounts. Bolivie- Bolivia: Banco Central de Bolivia (1925-
14 10 16 ... Time and savings deposits. 1928, Banco de la Naci6n Boliviana), Banco Nacional
34 59 64 ... Total. de Bolivia, Banco Mercantil.

1 1 1 ... Special deposits.
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Tableau 122 (suite). Dep6ts dans les banques commerciales A la fin de 1925-1934. (En millions.)

PAYS - COUTBRY Description 1925 1926 1927 1928 1929 1930

AMARIQUE (suite) - AMERICA (cont.)
Br6sil Banques commerciales Comptes courants. 2,420 2,603 3,088 3,688 3,487 2,856
Brazil Commercial Banks Comptes d'6pargne . . .. 320 334 382 460 431 394

(Milreis) (including the Bank Depots A terme 921 853 1,459 1,734 2,007 2,481
of Brazil) Total ...... . 3,661 3,790 4,929 5,882 5,925 5,731

Chili Banques commerciales Cptes crts et d6p6ts i vue. 636 728 559 529 501 383
Chile Commercial Banks Comptes d'6pargne .... 14 22 33 42 47

(Peso pa- D6p6ts A terme...... 691 585 600 718 701 617
pel) Total ...... 1,327 1,327 1,181 1,280 1,244 1,047

D6pots interbancaires ... . . . . . 123

Colombie Banques commerciales Dep. a vue (jusqu'A 30 jours) 32.4 44.8 46.7 56.1 40.8 31.3
Colombia Commercial Banks Comptes d'dpargne . . . . 1.5 2.5 4.6 7.7 9.5 9.8

(Peso) Dep. a terme (pl. de 30 jours) 9.3 10.1 12.6 21.4 16.6 17.4
Total...... 43.2 57.4 63.9 85.2 66.9 58.5

Correspondants Strangers 4.0 7.0 10.4 16.1 24.2 22.7

Cuba Banques commerciales Comptes courants. 109 131 119 97
(Peso) Commercial Banks Comptes d'6pargne . . . . 64 46 47 37

Autres d6p6ts ...... 66 65 5 6
11

Total .... ... 239 242 222 145

Equateur Jusqu'en 1927, 6 Ban- Cptes crts et d6p6ts A vue. 28.6 25.5 23.3
Ecuador ques principales; de- D6p6ts officiels. . . . 13.1 13.3 12.2 1.1 0.4 0.2

(Sucre) puis 1928, toutes les D6p6ts en monnaie 6trangre 6 1.6 3.3 3.7
banques commerc. D6p6ts A terme. . 69 3.9 4.2 6.5 7.3 8.5

Up to 1927, 6 Principal Total20.0 17.2 16.4 37.8 36.5 35.7Banks; since 1928: .... . 20.0 172 164 37.8 .7
all Commerc. Banks Correspondants 3.6 2.9 4.1

Mexique Banques. Depuis 1932, Dep. A vue (jusqu', 30 jours) 135 167 155 176 175 183Mexico chiffres non compa- D6p. a terme (pi. de 30 jours) 12 14 29 41 43 60
(Peso) rables aux precedents. Total...... 147 181 184 217 28 243

Banks. Since 1932, fi-
gures not comparable Correspondants.. 10 13 10 10 12 12with preceding ones.

Ptrou Banques commerciales Cptes crts et d6p6ts A vue. 70.9 68.3 71.4 94.0 88.0 54.1
Peru Commercial Banks Comptes d'6pargne . . . 20.0 21.5 14.4 20.1 23.5 16.3

(Sol) D6p6ts A terme ..... 64.1 67.3 66.6 50.8 52.5 43.3
Total ...... 155.0 157.1 152.4 164.9 164.0 113.7

Correspondants dans le pays . .
Correspondants h l'6tranger

Salvador 3 Banques nationales D6p6ts en colons:
(Colon) 3 Domestic Banks a vue ......... . 6.8 6.6 8.1 7.4 6.0

a terme et epargne . . . 0.6 0.8 1.7 1.3 1.6
Total ..... . 7.4 7.4 9.8 8.7 7.6

Cptes en monn. ltrangbres . 2.9 7.5 3.4 10.3 6.4

Uruguay Banques commerciales D6p6ts vue .. 25.3 29.4 30.8 29.9 37.4 41.2
(Peso) Commercial Banks D6pots a terme 25.4 28.8 32.1 35.9 41.1 48.3

Total .50.7 58.2 62.9 65.8 78.5 89.5

Venezuela 4 Banques principales Comptes courants :
(Bolivar) 4 Principal Banks du Gouvernement. . .. 78 56 91 69 112 34

privs .. 15 20 17 17 14 24
Comptes d'6pargne . . . 2 4 4 4 5 6
D6p6ts h terme ..... I 1 

Total ...... 95 80 113 91 131 64



- 257 

Table 122 (continued). Commercial Bank Deposits at the End of 1925-1934. (000,000's omitted.)

1931 1932 1933 1934 Decription Note

3,490 4,732 4,345 5,056 Current accounts. Br6sil, d6p6ts a terme: comptes courants portant
451 510 506 566 Savings accounts. inter6ts.

2,021 1,601 1,493 1,797 Time deposits. Brazil, time deposits: current accounts bearing
5,962 6,843 6,344 7,419 Total. interest.

386 663 833 1,000 C. accts. and sight deposits. Chili: avant 1926, les d6p6ts a terme comprennent
12 -— Savings accounts. les dep6ts en pesos-or (de 18 pence) convertis en pesos-

454 __360 __3641 368 Time deposits. papier au cours moyen du change de d6cembre de
45 30 34 _ — -__ chaque ann6e. Les d6p6ts a vue et A terme compren-852 1,023 1,197 1,368 Total. nent les d6p6ts en monnaies 6trang/res. Jusqu'en 1929,

53 80 152 263 Inter-bank deposits. les comptes courants comprennent les depots inter-
bancaires.

Chile : prior to 1926, time deposits include deposits
27.6 35.9 40.0 49.0 Sight deposits (up to 30 days). in gold pesos (at 18d), converted into paper pesos at
10.1 8.7 8.0 8.5 Savings accounts. the average rate of exchange for December of each10.1 8.7 8 0 8.5 Savings accounts.year. Both sight and time depcsits include deposits in
14.8 15.9 14.8 11.0 Time deposits (over 30 days). foreign currency. Up to 1929, current accounts include
52.5 60.5 62.8 68.5 Total. inter-bank deposits.

8.8 7.3 8.3 5.2 Due to banks abroad.

74 ... ... ... Current accounts. Cuba: Serie revis6e comprenant toutes les banques
27 ... ... ... Savings accounts. et maisons bancaires. Les K autres d6p6ts D comprennent
__10 __... ... .__.. Other deposits. des cheques certifies.

111 ... ... ... OteeTotal. Cuba: Revised series including all banks and banking
11 ... .... a. .. Ttlfirms. "Other deposits" include certified cheques.

13.2 25.6 43.7 51.2 C. accts. and sight deposits. Mexique : 1925-1931 : d6pts dans toutes les banques
0.2 0.2 0.4 0.31 Official deposits, commerciales, les anciennes banques d'6mission et les
0.2 0.2 0.4 0.3 Official deposits .in forn soci6tds de cr6dit recevant des d6p6ts (non compris la
2.1 0.1 0.2 5.9 Deposits in foreign currency. Banque du Mexique et les banques hypoth6caires).
6.0 7.5 8.8 11.0 Time deposits. Depuis 1932, nouvelle classification des banques a la

21.5 33.4 53.1 68.4 Total. suite d'une reorganisation du systeme bancaire. Ne sont
pas compris dans les chiffres: la Banque du Mexique,

3.~1 3.9 4.2 5.7 Du~e to banks~. les anciennes banques hypoth6caires, les caisses d'6pargne3.1 3.9 4.2 5.7 Due to banks. des banques commerciales et les compafiias de fianzas -
—__ — — ___ ~ ——~ ~Mexico: 1925-1931: deposits with all commercial

banks and bankers, the old note-issuing banks and the
102 135 183 ... Sight deposits (up to 30 days). credit associations carrying on deposit banking (excluding

43 27 51 ... Time deposits (over 30 days). the Banco de M6xico, and the mortgage banks). Since
145 162 2 Tot1932, new classification of banks in connection with145 162 234 ... Total. re-organisation of banking system. Figures exclude the

Banco de M6xico, the former mortgage banks, the savings
8 12 12 ... Correspondents. departments of the commercial banks and the " compa-

nias de fianzas "

50.5 53.8 70.4 97.7 C. accts. and sight deposits. P6rou: y compris quelques caisses d'6pargne qui ope-
18.3 20.1 26.4 32.9 Savings accounts, rent aussi comme banques commerciales. La plupart des
34.3 28.5 30.5 32.9 Time deposits. dep8ts d'6pargne se trouvent dans les banques com-merciales, dont quelques-unes possedent un d6partement

103.1 102.4 127.3 163.5 Total. special d'epargne.

Peru: including a few savings banks which operate6.5 3.1 4.2 2.7 Due to banks at home. also as commercial banks. Most of the savings deposits
12.9 20.6 5.0 4.1 Due to banks abroad. are held with the commercial banks, some of which

have special savings departments.

Deposits in colons: Salvador: Banco Salvadorefio, Banco Occidental,
5.3 6.0 5.2 4.9 Sight deposits. Banco Anglo-Sud Americano.
2.2 2.4 2.0 0.7 Time and savings. Comptes en monnaies 6trangires: correspondants, etc.
7.5 8.4 7.2— 5.6— Total. Accounts in foreign currency: correspondents, etc.
5.4 3.7 3.6 2.3 Accts. in foreign currencies.

43.3 54.0 43.9 ... Sight deposits. Uruguay: non compris la Banco de la Rep/fblica.
46.6 44.9 45.7 ... Time deposits. Uruguay: excluding the Banco de la Repfiblica.
89.9 98.9 89.6 ... Total.

* * Current accounts: Venezuela: Banco de Venezuela, Banco de Caracas,
53 58 61 75 Government. Banco de Maracaibo, Banco Comercial de Maracaibo.
30 26 29 30 Private.

6 6 6 6 Savings deposits.
-__ ___- - -I I Time deposits.

89 90 96 11I Total.

17
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Tableau 122 (suite). Depots dans les banques eommereiales A la fin de 1925-1934. (En millions.)

PAYS - COUNTRY Description 1925 1926 1927 1928 1929 1930

ASIE - ASIA

Inde (brit.) Imperial Bank * D6p6ts privs .. .. . 778 739 721 713 716 766
India * Exchange Banks » Comptes courants et d6p6ts 705 715 688 711 666 681

(Rupee) ' Joint-Stock Banks · Comptes courants et d6p6ts 579 631 643 664 663 675
Total .. .. . 2,062 2,085 2,052 2,088 2,045 2,122

Japon Banques « ordinaires» Comptes courants ordinaires 1,511 1,490 1,435 1,382 1,299 1,149
Japan et a speciales ) (non Comptes courants speciaux 1,929 1,892 1,985 2,048 2,088 1,931

(Yen) compris la Banque De6pts a pravis .. . 589 601 736 696 623 599
du Japon) D6p6ts a terme . .. 5,025 5,427 5,157 5,556 5,723 5,499

( Ordinary D and (( Spe- Autres d6epts ...... 348 272 308 405 354 337
cial D Banks (excl. Total .. 9,402 9,682 9,621 10,087 10,087 9,515
Bank of Japan)

EUROPE
Allemagne Toutes les banq. com. Comptes courants et d6p6ts 10,373 12,882 15,323 16,309 16,969 15,727
Germany All Commercial Banks. Correspondants dans le pays 1,473 1,800 1,955 4,118 3,936 4,061

(Reichs- Grandes bang. berlin. Comptes courants et d6p6ts:
mark) Big Berlin Banks jusqu'^ 7 jours. ..... 1,853 2,573 2,723 4,010 4,302 4,141

(Grossbanken) de 7 i 90 jours ... .. 1,599 2,337 3,214 5,000 5,407 4,531
Depuis 1928, chiffres plus de 90 jours . . . 139 202 387 547 452 345

non comparables aux Comptes d'epargne . ... . - - - -
prdcedents.

Since 1928, figures not _9,557 10,161 9,017
comparable with pre- Total des d6p6ts ... 3,591 5,112 6,324 8,341 9,219 7,984
ceding ones. Correspondants dans le pays 544 755 797 1,216 942 1,033

Autriche · Aktienbanken s et Cptes courants et corresp. 1,904 2,329 2,517 2,695 2,183 2,587
Austria . Landeskredit- C. d'6p., de cheques et de vir. 189 338 430 524 531 623

(Schilling) institute * T . .Total. ... 2,093 2,667 2,947 3,219 2,714 3,210

Belgique Banques commerciales D6p6ts . ........ 11,26 4 18,159 20,734 21,290
Belgium Commercial Banks Crediteurs ......

(Franc) Obligations, emprunts, hy- 4,532 3,680 4,702 4,730 8,073 .
potheques ...... .

Total .. . 15,796 17,974 22,861 25,464 29,363 30,001

Bulgarie B. agric. et B. centrale Comptes courants . . .. 1 \ 1,711 1,868 2,191 1,974 1,720
Bulgaria coop. (Bques d'Etat) D6p6ts d'6pargne .... . 16 95 208 377 616 800

(Lev) Agric. B. and Central D6p6ts i terme ..... 495 565 746 1,376 1,670 2,313
Co-op. B. (State B.) Total ...... 1,981 2,371 2,822 3,944 4,260 4,833

Banques commerciales
ordinaires Comptes crts et de d6p6ts 4,089 4,198 4,983 6,562 6,960 5,887

Ordinary Commercial
Banks

Banques populaires Comptes courants .... . 356 480 667 945 1,029 1,247
Popular Banks Comptes d'6pargne .... . 36 44 95 184 283 351

D6p6ts a terme ..... 35 46 68 91 146 174
Total ...... 427 570 830 1,220 1,458 1,772

Total g6n6ral .... 6,497 7,139 8,635 11,726 12,678 12,492

Danemark Banques commerciales Comptes courants et a folio | 589 515 555 554 551 614
Denmark Commercial Banks Comptes d'6pargne . .. . 578 544 535 524 543 576

(Krone) D6p6ts i terme ou preavis 954 916 895 867 898 920
Total ....... 2,121 1,975 1,985 1,945 1,992 2,110

Correspondants :
dans le pays. ...... 236 221 201 226 265 234
a l'6tranger ...... 298 226 168 134 118 121

Total ...... 534 447 369 360 383 355

—• » • • • — - • • — • — • —_—• •— — — -• • __ ^ ^ » _ — _ _ — _ _ _
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Table 122 (continued). Commercial Bank Deposits at the End of 1925-1934. (000,000's omitted.)

1931 1932 1933 1934 Description Notes

638 684 741 743 Private deposits. Japon: les series donnees ici sont tirees des statis-
675 731 ... ... Current and deposit accounts. tiques des depots dans toutes les banques, 6tablies
661 761 ... . Current and deposit accounts rgulierement par la Banque du Japon. Ces statistiquescomprennent en outre les comptes d'6pargne (concernant1,974 2,176 1 ... ' ... • Tlotal. exclusivement les caisses d'epargne), qui figurent dans

le tableau 123, et les depots publics (presque exclusive-ment des depots du gouvernement a la Banque du
Japon), qui sont exclus ici. De plus, les comptes cou-
rants a la Banque du Japon (representant surtout des998 1,062 1,194 1,312 Ordinary current accounts. avoirs des autres banques) ont e6t deduits des ( comptes1,777 1,821 1,919 1,962 Special current accounts. courants ordinaires ) donnes dans ces statistiques.547 510 592 605 Deposits at notice. Japan: the series here shown are extracted from5,334 5,193 5,557 6,044 Fixed deposits. statistics of deposits in all banks as compiled regularly312 494 410 394 Other deposits. by the Bank of Japan. These statistics include, in-8,968 9,080 9,672 10317 Totaladdition, savings accounts (relating exclusively to sav-8,968 9,080 9,672 10,317 Total. ings banks), which are shown in Table 123, and public
deposits (almost exclusively Government deposits with
the Bank of Japan), which are here omitted. More-over, current accounts with the Bank of Japan (repre-
senting chiefly bankers' balances) have been deducted
from the figures for " ordinary current accounts " as

11,705 10,358 ... .. Current and deposit accounts, given in those statistics.
3,071 3,576 ... .. Due to domestic banks. llemagne: le groupe Toutes les banques commer-- .....---------- . .------- . -............ ...................... ... .................. e groupe Toutes les banques com mer.Current and deposit accounts: ciales comprend les banques par actions ordinaires,3,341 3,002 2,779 2,890 up to 7 days. les banques hypothecaires par actions operant comme
2,533 2,621 2,515 2,187 from 7 up to 90 days. banques commerciales et toutes les banques a publiques 4,80 608 575 522 over 90 days (Staatsbanken, Landesbanken, Reine Girozentralen et480 608 575 | 5 a22 over 90 days. Landschaftliche Banken). Pour cette s6rie, iln'existe pas-— - 205 Savings accounts. de classement des depots d'aprbs les periodes d'echance.
6,354 6,231 5,869 5,804 Pour les a Grandes banques berlinoises ), les donnees rela-5, _-9 , ,tives aux annees 1923-1927 ne sont pas directement com-5,397 4,946 4,580 4,765 Total deposits. parables a celles de 1928-1932. Ces dernieres comprennent

957 1,285 1,289 1,039 Due to domestic banks. la Reichs-Kredit-Gesellschaft et la Berliner Handels-Gesellschaft en plus des six institutions comprises lesannees pr6cedentes. En outre, depuis 1928, les sommes
dues aux autres banques sont comprises dans le detail.. 1,433 ... ... Current accounts and corresp. des depots d'aprbs les pdriodes d'echeance. Les crddits258 ... ... Savings, cheque and giro accts. aupres de tiers pour le compte des clients sont exclus.25869-1 ., —...To.. Le nombre de grandes banques a 6t6 reduit par suite... 1,691 .. ... Total. de fusions de huit en 1928 a cinq au commencement
de 1932.

Germany : the series " All commercial banks"20,037 17,506 18,083 ... Deposits. covers the ordinary joint-stock banks, the joint-stock
4,772 2,754 2,306 .. Creditors. mortgage banks carrying on commercial banking, and2 2e 20 o C all " public " banks (Staatsbanken, Landesbanken,Bonds, mortgages and other Reine Girozentralen and Landschaftliche Banken). Clas-1,784 2,954 2,900 . borrowings. sification of deposits according to periods of maturity

26,593 23,214 23,289 ... Total. does not exist for this more complete series. The________________ _ figures shown up to 1927 inclusive for the big Berlin_'11~ ~banks are not directly comparable with those given
since 1928. The latter include the Reichs-Kredit-1,392 1,477 1,489 Current accounts. Gesellschaft and the Berliner Handels-Gesellschaft in1,028 1,140 1,126 ... Savings deposits. addition to the six institutions covered in the preceding,203 3,374 3,453 ... Time deposits years. Further, since 1928, sums due to domestic35,623 35,991 6,4568Tiede Total . banks are included in the total subdivided according5,623 5,991 6,068 .. Total. to periods of maturity. Credits with third parties for
the account of customers are excluded from the table.

4,464 3,919 3,293 ... Current and deposit accounts The number of big banks was reduced by amalgamations
from eight in 1928 to five at the beginning of 1932.

Autriche: la Oesterreichische Credit-Anstalt ainsi1,501 1,360 1,036 .. Current accounts. que quelques banques moins importantes n'ont pas471 517 699 ... Savings accounts. publie de bilans pour 1931. Chiffres comparables pour197 196 184 ... Time deposits. les autres banques:
1930 19312,169 2,073 1,919 ... Total. Comptes courants, etc. 1.228 1.055 Current accts, etc.

12,256 11,983 11,280 ... Grand Total. Epargne, etc. .... 307 231 Savings, etc.
Total . . . 1.535 1.286 Total.~~~* ~~~~~~— IAustria : Oesterreichische Credit-Anstalt and some

minor banks have not published balance-sheets for545 533 569 556 Current and folio accounts. 1931. Comparable figures for the other banks are shown536 476 521 574 Savings accounts. above.
879 880 901 914 Time or notice.

1,960| 1,889 | 1,991 | 2,044 1 Total.~ Belgique : non compris les banques operant surtout1,960 1~,889 1,991 2,044 Total. au Congo belge.
Due to banks: Belgium : excluding banks operating mainly in285 220 237 247 at home. the Belgian Congo.

68 78 71 58 abroad.
353 298 308 305 Total.
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Tableau 122 (suite). Depots dans lcs banques commerciales A la fin de 1925-1934. (En millions.)

PAYS COUNTRY Description 1925 1926 1927 1928 1929 1930

EUROPE
(suite-cont.)

Espagne Banques Dep6ts en monnaie nat.:
Spain commerciales ah vue ......... 2,573 2,758 3,333 3,638 3,694 3,916

(Peseta) Commercial Banks jusqu'h I mois. ..... 670 821 881 983 1,290 1,473
L plus d'un mois. . . . 843 789 1,019 1,253 1,446 1,460

D6p6ts en monnaie 6tr. 435 418 410 316 513 623
Total ...... 4,521 4,786 5,643 6,190 6,943 7,472

Correspondants . .. . 944 870 820 1,599 1,865 1,920

Estonie Banques commerciales Comptes courants. ..... 14 19 23 31 31 31
Estonia Joint-Stock Banks D6p6ts Ai terme ..... 4 5 9 11 12 12

(E. Kroon) Autres d6p6ts ...... I 2 2 3 3 3
Total ...... 19 26 34 45 46 46

Banques cooperatives Comptes courants. .... 4 5 8 11 11 15
Co-operative Banks D6p6ts a terme .... . 2 4 5 8 9 12

Total ...... 6 9 13 19 20 27

Total des d6p6ts . . . 25 35 47 64 66 73
Banques commerciales
Joint-Stock Banks Corresp. d. le pays et L l'tr. 9 8 11 14 12 15

Finlande Banques ;Cptes crts et correspondants 1,296 1,453 1,695 1,537 1,486 1,555
Finland commerciales Comptes d'dpargne .... 484 537 609 708 767 829

(Markka) Commercial Banks D6p6ts A terme ..... 3,684 4,112 4,678 5,135 5,228 5,314
Total des d6p6ts . . . 5,464 6,102 6,982 7,380 7,481 7,698

Soldes n. utilis6s d. cr6d. ouv. 938 993 1,113 1,114 1,079 1,001
Mandats de banque . .. . 192 176 215 202 169 161
Correspondants L l'6tranger 335 322 359 529 482 358

France 6 Principales banques Cptes crts et correspondants 25,263 27,681 32,441 41,008 39,502 41,279
(Franc) de d6p6ts D6p6ts L terme et autres . 850 939 1,031 1,719 3,106 3,470

6 Main Deposit Banks Total ...... . 26,113 28,620 33,472 42,727 42,608 44,749

3 Principales banques Cptes crts et correspondants 2,612 2,208 2,648 2,856 2,823 3,079
d'affaires D6p6ts i terme et autres . 1,248 1,276 1,917 2,055 2,094 1,735

3 Main Investment Total ...... 3,860 3,484 4,565 4,911 4,917 4,814
Banks

Total g6n6ral..... 29,973 32,104 38,037 47,638 47,525 49,563

Grace Toutes les banques C. cts., corr. et d6p6ts L vue . . . 9,122 8,953 8,792
Greece All Banks Comptes d'6pargne .... . . . 2,008 1,871 2,306

(Drachma) D6p6ts L terme .... . . 2,165 2,239 3,158
Total .... .. . . . 13,295 13,063 14,256

Correspondants A l'6tranger . . 627 824 731

Hongrie Banques Comptes courants . . . . 151 224 470 878 920 898
Hungary commerciales D6p6ts d'6pargne et A terme 416 706 923 835 992 1,019

(Pengo) Commercial Banks Total .567 930 1,393 1,713 1,912 1,917

Irlande, Banques D6p6ts et comptes courants:
Etat libre commerciales dans l'Etat libre . . . 124.1 122.5

Irish Free Commercial Banks ailleurs ........ 40.6 40.5
State Total ...... 164.7 163.0

(£) I
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Table 122 (continued). Commercial Bank Deposits at the End of 1925-1934, (000,000's omitted.)

1931 1932 1933 1934 Description Note

Espagne: en raison des variations du nombre des
banques comprises dans les statistiques du Consejo
Superior Bancario (145 en 1925; 160 en 1926; 201
en 1927; 210 en 1928 ; 215 en 1929 et 229 en 1930;
215 en 1931; 214 en 1932), les chiffres des d6p6ts

Deposits: ne sont pas n6cessairement comparables d'annie en
3,148 3,295 ... ... at sight. ann6e.
1,430 1,677 ... ... up to I month. Spain: owing to changes in the number of banks
1,140 1,135 ... ... over 1 month. covered by the statistics of the " Consejo Superior

406 321 ... ... in foreign currency. Bancario" (145 in 1925; 160 in 1926; 201 in 1927;
6,124 6428 ... ... Total. 210 in 1928; 215 in 1929 and 229 in 1930 ;215 in 1931;

214 in 1932), the deposit figures shown may not be fully
2,058 1,956 ... ... Due to banks. comparable from year to year.

25* 2 23 2 CurnaconsEstonie : les banques cooperatives fonctionnent
25 22 23 28 Current accounts. comme banques commerciales.
10 7 6 6 Time deposits. Estonia: the Co-operative Banks operate as ordi-

1 1 1 1 Other deposits. nary commercial banks.
36 30 30 35 Total.

13 13 13 18 Current accounts.
11 9 8 9 Time deposits.
24 22 21 27 Total.

60 52 51 62 Total deposits.

15 12 12 11 Corresp. at home and abroad.

1,635 1,607 1,766 1,878 Current accounts and corresp.
793 787 838 8 Savings accounts.

4,950 4,761 4,894 6
,
0 8 2

Time deposits.
7,378 7,155 7,498 7,960 Total deposits.

989 846 1,016 8 ndrnbal. of cred. opened. France: en r6gle g6n6rale, les banques ne distinguent
151 116 12 138 Bank Post bills. pas dans leurs rapports les comptes des correspondants

196 132 184 247 Due to banks abroad. des comptes courants, lesquels comprennent, en outre,
une certaine proportion de d6p6ts a terme. Deux des
banques d'affaires ont fusionn6 en 1932.

41,799 40,886 36,340 ... Current accounts and correspond. France : correspondents as a rule are not separated
2,769 2,499 1,970 ... Time and other deposits. from current accounts, which, in addition, include a

_—-~ —s~ ,—~~ ...—~ . certain proportion of time deposits not shown separately
44,568 43,385 38,310 ... Total. in the reports of the banks. Two of the investment banks

amalgamated in 1932.
2,228 2,448 1,747 ... Current accounts and correspond.
1,214 1,024 1,276 ... Time and other deposits. Gr6ce: les statistiques comprennent toutes les ban-

3,442 3,472 3,023 .... Total . — —ques commerciales du pays, toutes les succursales des
3,442 3,472 3,023 ... Total. banques etrang6res op6rant en Gr6ce et quelques banques

hypothecaires et agricoles recevant des d6pots. Les
48,010 46,857 41,333 ... Grand Total. d6p6ts aupr6s du Service d'6pargne de la Banque natio-

nale de Gr6ce, exclus dans ce tableau, sont inclus dans
——_______ -M~~ _______ - le tableau relatif aux caisses d'epargne.

7,018 6,59 7,202 8,340 . , crrep. ad sigt dep Greece: the statistics comprise all domestic commer-
cial banks, all branches of foreign banks operating

2,102 1,633 2,122 2,387 Savings accounts. in Greece and a few mortgage and agricultural banks
3,592 3,419 3,512 3,537 Time deposits. which receive deposits. The deposits in the savings-

12,712 11,411 12,836 14,264 Total. bank department of the National Bank of Greece
excluded here are included in the Savings Bank Depo-

434 402 411 378 Foreign correspondents. sits Table.
Hongrie: d6p6ts dans les banques rattach6es h

l'Institut central des Soci6tes financi6res, represen-
797 769 775 674 Current accounts. tant la presque totalit6 des banques commerciales du
812 720 731 761 Savings and time deposits pays.

1.... 1489 1—506 1—435 Total. Hungary: deposits in the banks adhering to the
1,609 1,489 1,506 1,435 Total. Central Institute of Financial Corporations, representing

practically the whole banking system of the country.

Deposits and current accounts: Irlande: moyenne du dernier trimestre.
122.0 131.5 123.8 119.8 in the Free State. Ireland: averages for the last quarter.
40.8 45.4 46.1 45.1 elsewhere.

162.8 176.9 169.9 164.9 Total.
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Tableau 122 (suite). Dep6ts dans les banques commerciales A la fin de 1925-1934. (En millions.)

PAYS-COONTRY Description 1925 1926 1927 1928 1929 1930

EUROPE

(suite -cont.)
Italie 4 Banques principales Comptes de d6p6ts . . .. 2,562 2,486 2,705 3,115 3,269 3,227
Italy 4 Principal Banks Correspondants cr6diteurs. 12,406 13,430 14,398 14,046 14,164 14,999

(Lira) Total ........ 14,968 15,916 17,103 17,161 17,433 18,226
Toutes les banques Comptes courants. 3,249 3,216 3,958 4,243 4,017
All Banks Comptes d'6pargne . . . . 9,210 9,368 9,114 8,942 8,445

D6p6ts fixes....... 3,554 3,961 4,199 4,546 4,813
D6p6ts en titres . .. . 1,366 1,776 2,320 1,064 958

Total d. cptes de d6p6ts . 17,379 18,321 19,591 18,795 18,233
Correspondants cr6diteurs . 22,504 24,679 24,933 23,444 22,945

Total g6n6ral.. 39,883 43,000 44,524 42,239 41,178

Lettonie Banques par actions, Comptes courants .... 34 43 53 62 78 81
Latvia soci6t6s de cr6dit D6p6ts vue. .. 3 4 5 5 5 7

(Lat) mutuelles et commu- D6p6ts A terme. .6 5 5 7 9 11
nales, caisses corn- Total....... 43 52 63 74 92 99munales d'6pargne

Joint-StockBanks,Mu- Correspondants:
tual and Municipal dans le pays...... 10 7 8 9 9 7
Credit Associations lr'6tranger ...... 21 19 21 18 21 21
and Savings Banks Total ....... 31 26 29 27 30 28Total ........ 31--- 29 27 30 28

Lithuanie Banques commerciales Comptes courants .... 24 23 28 43 48 62
Lithuania Commercial Banks D6p6ts ......... 42 38 49 59 76 115

(Litas) Total . . . . . . . . 66 61 77 102 124 177

Correspondants.. 22 19 12 15 13 16

Norv~ge Banques commerciales D6p6ts A vue ...... 90 124 95 103 124 128Norway (non compris les D6p6ts a terme et ipargne 1,107 1,018 846 871 894 897
(Krone) banques sous a admi- Cr6diteurs divers 53 42 41 40 44 59

nistration ou liqui- 
dtation publique Total. . .... 1,250 1,184 982 1,014 1,062 1,084

Commercial Banks Cheques et mandats de banq. 9 8 8 9 11 10
(excluding banks Correspondants:
under public admi- dans le pays . 210 198 157 228 263 270
nistration or liqu- 1'6tranger ... 243 156 122 67 58 50dation)

Total ........ 453 354 279 295 321 320

Pays-as 6 Banques commer- Comptes courants . . . . 681 674 657 655 64 657 655 634 715
Netherlands ales pts ordinaires .. .. 351 388 416 445 458 510

(Gulden) 6 Commercial Banks Total ....... 1,032 1,062 1,073 1,100 1,092 1,225

Autres d6p6ts ...... 229 231 294 290 263 248
Total g6nral.1,261 1,293 1,367 1,390.. 1,352615 1,473

Correspondants l'6tranger. 45 56 59 47 19 6

Pologne Banques par actions D6p6ts aL vue et cptes crts 306 458 661 744 684 663
Poland et deux banques pu- D6p6ts d'6pargne . . . .. 13 41 78 136 167 214

(Zloty) bliques D6p6ts a terme . .... 85 176 305 486 554 595
Joint-Stock Banks and Total .... 404 675 1,044 1,366 1,405 1,472two public banks

Correspondants:
dans le pays . .. 244 103 172 126 128 126
a l'6tranger . . . . 104 240 407 556 584

Portugal Banques commerciales Dep6ts L vue ...... 355 372 413 445 481 389
(Escudo) Commercial Banks D6p6ts h terme. ..... 130 153 181 223 273 255

Autres d6p6ts ...... 251 296 278 318 290 241
Total ... .... 736 821 872 986 1,044 885

Correspondants. 75 91 84 125 119 76
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Table 122 (continued). Commercial Bank Deposits at the End of 1925-1934. (000,000's omitted.)

1931 1932 1933 1934 Description Notes

Italie: les quatre banques principales sont: Banca
Commerciale Italiana, Banco di Roma, Credito Italiano
et Banca Nazionale de Credito. Les deux dernieres ont

12,905 3,019 3,649 3,897 CDeposit accounts. ditofusionn6 en 1930. La seconde s6rie, bas6e sur les statis-
13,539 12,806 12,638 12,170 Correspondent creditors, tiques recueillies par la Banque d'Italie, comprend les

16,444 15,825 16,287 16,067 Total. d6p6ts dans toutes les institutions bancaires du pays a
l'exception de la banque centrale, des caisses d'epargne

3,802 3,347 3,394 .. Current accounts. et de quelques institutions publiques de credit. Les

7,442 6,945 6,395 .. Savings accounts. d6p6ts du dernier groupe, qui, depuis 1927, comprend

4,055 3,851 4,380 ... Fixed deposits. la Banque de Naples et la Banque de Sicile, auparavant

647 668 631 ... Deposits in securities. banques centrales d'6mission, sont donn6s ci-dessous:
647 668 ____631 .. Deposits scrte(En millions de lires)

15,946 14,811 14,800 ... Total deposit accounts. 1928 1929 1930 1931 1932 1933

Comptes courants 612 698 773 809 1,087 1,699
20,249 18,373 17,561 ... Correspondent creditors. Comptesd'6pargne 1,251 1,332 1,407 1,475 2,022 2,246

36,195 33,184 32,361 ... Grand Total. Dep6ts fixes . . 977 833 1,431 1,559 1,888 1,606
Depots ( en titres - 753 - - -

Total . . .2,840 3,616 3,611 3,843 4,997 5,551

37 39 41 51 Current accounts. Correspondants . 1,886 1,736 1,386 1,468 1,409 1,286
37 39 41 51 Current accounts.

5 4 4 5 Sight deposits. Italy : the four principal banks are : Banca

7 6 6 6Time deposits. Commerciale Italiana, Banco di Roma, Credito Italiano
_____7_______6__ 66 Time deposits, and Banca Nazionale di Credito. The two last-mentioned

49 49 51 62 Total. amalgamated in 1930. The second series, based on the
statistics compiled by the Bank of Italy, comprises

Due to banks: the deposits in all banking institutions of the country

2 1 1 -in at home. apart from the Central Bank, the savings banks and
2 at home. 1 ab d. a few public credit institutions. The deposits with the

15 10 5 5 abroad. last-mentioned group, which, since 1927, includes the

17 11 6 5 Total. Bank of Naples and the Bank of Sicily, formerly central
banks of issue, are shown above (French text).

Lettonic : les Caisses d'6pargne municipales operent

63 69 68 ... Current accounts. surtout comme banques commerciales.

118 114 116 ... Deposits. Latvia: the Municipal Savings Banks operate in

—181 —183 —184 —... Total. the main as commercial banks.
181 183 184 ... Total.

13 5 11 ... Due to banks. Lithuanie: banques par actions et cooperatives, y
compris celles de Klaipeda, associations mutuelles de
Credit et principales maisons de banque priv6es.

* Lithuania: joint-stock and co-operative banks,

113 99 83 99 Demand deposits. including those in Klaipeda, mutual credit associations

835 752 719 702 Time and savings deposits. and the leading private banking houses.

46 32 35 38 Sundry creditors.
___46 __32 ___35 ___38 Sundry creditors. Norvege: non compris les banques sous administra-

994 883 837 839 Total. tion ou en liquidation publique, dont les comptes (qui
sont bloques) sont donnes ci-dessous:

10 10 10 10 Cheques and post bills. (En millions de couronnes)

0t | |Due to banks: Dep6ts : 1927 1928 1929 1930 1931 1932 1933 1934

Due to banks: hue .. 31 16 5 4 3 2 2 2
306 349 331 336 at home. a terme . 793 655 573 469 421 392 334 295

42 51 57 64 abroad. cr6d. div. 35 33 28 27 24 3 5 4

348 400 388 400 Total. Total. . 859 704 606 500 448 397 341 301
Corresp.:

du pays . 145 118 84 59 60 45 39 39
etrangers. 42 21 22 18 16 9 10 9

584 606 551 ... Current accounts. Total. 187139 106 77 76 54 49 48
382, 311 255 ... Ordinary deposits. . .

382 311 255 ____... Ordinary deposits. Ls crediteurs divers comprennent les cheques avises

966 917 806 ... Total. et les comptes d'encaissement, et les correspondants

276 |195 1 l90 ... |Other deposits. Strangers comprennent les crediteurs en monnaies
276 195 190 ... Other deposits., trang~res.

1,242 1,112 996 ... Grand Total. Norway: excluding banks under public administration
or liquidation whose accounts (which are blocked) are

10 6 7 ... Foreign correspondents, shown above (French text).
Sundry creditors include notified cheques and collection

— — — — ——'9;]- _______~ -accounts; sums due to banks abroad include creditors

489 454 449 502 Sight deposits and curr. accounts. in foreign currency.

135 133 129 146 Savings deposits. Pays-Bas: 7 banques principales (r6duites a 6 en

399 375 313 354 Time deposits. 1929 par suite de fusion). Les donnees comprennent
1,023 962 891 1, 002— Total. loles comptes des succursales dans les colonies. Les comptes

1,023 1 1,02 Tot. courants comprennent les sommes dues aux banques

Due to banks: du pays ; les d6p6ts ordinaires comprennent les comptes

97 122 122 107 at hoe court terme ainsi qu'a long terme qui ne sont pas
97 122 122 107 at home. donnes s6parement par les banques; les a autres

348 240 192 177 abroad. dep6ts ) comprennent les engagements des banques
envers leur clientele de report ainsi que certains

——,_—_—-* * autres comptes crediteurs, qui ne sont pas toujours

464 481 513 594 Demand deposits. spcis dans ls bilans.

225 208 237 251 Time deposits. Netherlands: 7 principal banks (reduced to 6 in

123 130 ... ... Other deposits. 1929 as result of amalgamation), including branches in the

812 819 ... ... Total. colonies. Current accounts include sums due to domestic

62 45 ... ... Correspondents. (Pologne et Portugal: voir page 265).
(Poland and Portugal: see page 265).
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Tableau 122 (fin). DBpots dans les banques commerciales -j la fin de 1925-1934. (En millions.)

PAYS- COUNTRY Description 1925 1926 1927 1928 1929 1930

EUROPE

(suite -cont.)

Roumanie Banques commer- Cptes courants et corresp. 11,510 12,936 14,110 17,205 19,561 18,212
Roumania ciales Comptes de d6p6ts . . .. 16,776 20,583 25,158 29,655 31,753 35,111~(Leu) Commercial Banks ^Total ...... 28,286 33,519 39,268 46,860 51,314 53,323

Royaume- Angleterre et Pays de D6p6ts et cptes courants :
Uni Galles - England Banques par actions. . 1,806.8 1,848.2 1,892.9 1,951.5 1,911.0 1,978.8

United and Wales Banques priv6es . . .. 27.8 29.9 30.4 31.0 29.2 26.8
Kingdom Total ..... . 1,834.6 1,878.1 1,923.3 1,982.5 1,940.2 2,003.6

Ecosse - Scotland Banques par actions. .. 240.9 238.8 242.0 248.8 250.9 256.1
Irl. du Nord - North- Banques par actions. .. 50.1 50.6 49.3 49.6 49.4 49.1

ern Ireland Total g6n6ral. . . 2,125.61 2,167.5 2,214.6 2,280.9 2,240.5 2,308.8

Su6de Banques commerciales Cptes de vir. et de cheques 409 431 428 426 409 436
Sweden Commercial Banks D6p6ts jusqu'b 1 mois. .. 291 251 250 233 250 245

(Krona) Comptes d'6pargne . . . 780 754 722 702 688 710
D6p. A terme, plus d'un mois 2,014 2,017 2,084 2,070 2,134 2,240

Total des d6p6ts . 3,494 3,453 3,484 3,431 3,481 3,631
Soldes non util. des cr6d. ouv. 267 285 313 309 310 268
Mandats de banque .... 87 84 78 83 93 82

Correspondants:
dans le pays ...... 211 217 186 178 208 212
A l'6tranger ...... . 120 132 144 121 111 246

Total . . . . . . 331 349 330 299 319 458

Suisse Banques commerciales Comptes courants . . .. 2,789 3,050 3,201 3,371 3,922 4,295
Switzerland (banques ordinaires, Comptes d'6pargne . . .. 2,571 2,769 2,940 3,102 3,294 3,635

(Franc) b. cantonales, b. hy- Autres d6p6ts ...... 598 756 861 1,155 1,314 1,386
poth6caires, soci6t6s Obligations de caisse . . 3,925 4,085 4,347 4,808 5,345 5,725
financi/res) Total.' . 9,883 10,660 11,349 12,436 13,875 13,041

Commercial Banks
(ordinary banks, Correspondants, etc. . . 876 924 1,233 1,326 1,447 1,299
Cantonal banks, Total g6n6ral . 10,759 11,584 12,582 13,762 15,322 16,340
mortgage banks and Cptes delchaques etd6p. vue 2,337
Trust Companies) D6p6ts d'6pargne et A terme 4,422

Cr6diteurs a terme . . . 2,217
Obligations de caisse . 5,871

Total ...... 14,847
Correspondants. .... 1,252

Total gdn6ral... . 16,099

Tch6coslova- Banques commerciales Comptes courants. . . . . 10,646 10,777 11,675 12,711 12,566 12,993
quie Commercial Banks Epargne et d6p6ts A terme 10,476 11,336 11,853 12,236 13,093 14,335

Czecho-
slovakia Total ...... 21,122 22,113 23,528 24,947 25,659 27,328
(Koruna) Correspondants .. 6,942 7,296 9,376 10,103 -9,134 8,468

Yougoslavie Banques par actions Comptes courants et corresp. 5,065 3,208 3,897 3,815 3,841 3,864
Yugoslavia Joint-Stock Banks Comptes d'6pargne . . .. 5,833 7,474 7,551 8,411 9,344 10,294

(Dinar) _________Total ...... 10,898 10,682 11,448 12,226 13,185 14,158

OCtANIE

OCEANIA

Australie Banques commerciales D6p6ts :
Australia et autres institu- sans int6r6ts.. 108.7 108.6 106.9 109.4 99.4 85.2

C(O) tions bancaires A int6rts ....... 146.3 161.9 170.1 181.3 192.7 194.0
Joint-Stock Banks and T Joit- ok s Totaa.. -255.0 270.5 277.0 290.7 292.1 279.2other commercial

banking institutions Correspondants. .. . 3.7 3.3 3.2 2.1 2.2 2.0

Nouvelle- Banques par actions D6p6ts du Gouvernement 3.7 2.4 1.8 2.0 1.7 18
Z61ande (succursales n6o-z6- Autres d6p6ts :

New landaises seulement) sans int6rfts . .... 25.2 23.1 21.4 22.2 22.7 18.6
Zealand Joint-Stock Banks A int6rits ....... 20.8 21.1 243 29.5 306 328

( c(ew Zealan bnTotal . .... 49.7 46.6 47.5 53.7 55.0 53.2

Correspondants . . . . 1.2 0.9 1.2 0.7 0.7 1.6
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Table 122 (concluded). Commereial Bank Deposits at the End of 1925-1934. (000,000's omitted.)

1931 1932 1933 1934 Description Notes

banks; ordinary deposits cover both short- and long-
term accounts not specified by the banks; " other

12,840 11,714 ... ... Current accounts and corresp. deposits " comprise liabilities to contango customers
17,366 14,469 ... ... Deposit accounts. and various other creditor accounts not always clearly

specified in the balance-sheets.30,206 26,183 .... --... Total.
•30,206 26183 ... ... -Total. Pologne: banques polonaises par actions, succursales

Deposits and current accounts: polonaises de banques 6trangeres, principales banques
1,8210 2,064. 2,025. 2 2,061 pointtpriv6es, Banque de l'Economie nationale (non compris1,821.0 2,064.3 2,025.2 2,061.9 Joint-Stock Banks. les d6epts du Gouvernement) et Banque agricole d'Etat.

22.2 14.9 16.5 8.2 Private Banks._'4 22.2 14.9 16.5 8.2 Private Banks. 9Poland: domestic joint-stock banks, Polish branches1,843.2 2,079.2 2,041.7 2,070.1 Total. of foreign joint-stock banks, larger private banks,
243.6 276.5 281.7 286.7 Joint-Stock Banks. Bank of National Economy (excluding deposits of the
49.1 53.9 521.1 50.5 Joint-Stock Banks. Government) and Agricultural State Bank.49.1 53.9 51.1 50.5 Joint-Stock Banks.

2,135.9 2,409.6 2,374.5 2,407.3 Grand Total. Portugal: non compris la banque d'Angola et la banque
Nacional Ultramarino.

438 406 437 497 Giro and cheque accounts. Portugal: excluding the Banco de Angola and the
172 219 237 199 Deposits up to 1 month. Banco Nacional Ultramarino.
686 648 643 656 Savings accounts.2,257686 648 643 656 Savings accounts. Royaume-Uni: statistiques de I'Economist, ne com-2,25— 7 2,283 2,311 2,20:1 Time, over 1 month. portant aucune subdivision des ddp6ts d'apris la nature

3,553 3,556 3,628 3,553 Total deposits. des comptes. Les chiffres pour l'Angleterre et le Pays de
9^~~~~~~~25~7 2^ or^ TT ^1*Galles ne comprennent pas les banques d'outre-mer257 238 254 238 Undrawn bal. of cred. opened. 6tablies a Londres, dont les dep6ts se trouvent pour la

76 61 72 78 Bank Post bills. plus grande partie hors du Royaume-Uni.
Due to banks : United Kingdom: statistics of the Economist; subdivi-

257 287 245 249 at home. sion of deposits according to nature of the accounts
63 47 109 60 abroad is not shown. The figures for England and Wales

63 47 10 60 abo d 'exclude overseas banks in London which hold the320 334 354 309 Total, bulk of their deposits outside the .United Kingdom.

Current accounts. Suisse: non compris les institutions qui sont princi-Current accounts. palement de la nature des caisses d'6pargne, c'est-a-Savings accounts. dire les Caisses Raiffeisen et celles qui sont class6es
Other deposits. comme a caisses d'epargne ), dans les statistiques. Une
"Obligationen". refonte des bilans effectuee en 1930 a entraine une

Total. nouvelle classification des comptes de depots. Les obli-
gations de caisse (a bons de caisse )) remplacent les

Correspondents, etc. dep6ts a terme fixe de plus d'un an. Les chiffres indiqu6s
Grand Total. sous cette rubrique excluent les obligations repr6sen-Gro A and a. tant des emprunts hypoth6caires et autres emprunts

2,489 2,451 2,222 ... Cheque accts. and sight deposits. a long terme.
4,575 4,679 4,591 ... Savings and time deposits. Switzerland: excluding institutions of a primarily

,538 1,193 1,083 ... Long-term creditors. savings bank type - i.e., the Raiffeisen Banks and
5,752 5,688 5,372 ... Long-term"cashiers'bonds", etc. those classified in the statistics as savings banks. A

14,354 14,011 13,268 .. Total recast of balance-sheet forms in 1930 involved a reclassi-
1,541 ,0 13, ... Toa. 'fication of deposit accounts. Cashiers' bonds (" Kassen-751 605 579 ... Due to banks. obligationen ", etc.) replace fixed deposits for periods

15,105 14,616 13,847 ... Grand Total exceeding one year. The figures shown under this14,616Gra._____________________________ ,heading exclude bonds representing mortgage loans
and other long-term borrowings (" feste Anleihen ").11,221 10,832 10,884 ... Current accounts.

13,765 13,233 12,416 ... Savings and time deposits. Tch6coslovaquie: toutes les banques par actions, six
24,986 24,065 23,300 ... Total. 6tablissements de credit des provinces (Landesbanken)24,986 24,065 23,300 ... Total. et trois banques hypothecaires en Boh~me, Moravie et

6,865 5,381 4,712 ... SCorrespondents. Silesie, ainsi que toutes les societes anonymes de credit
de Slovaquie et de Ruth6nie.

Czechoslovakia: all joint-stock banks, six " Landes-2,930 2,787 2,322 ... Current accounts and corresp. banken "and three mixed mortgage banks in Bohemia,
8,804 6,770 6,360 ... Savings accounts. Moravia and Silesia and all reporting joint-stock credit

11,734 9,557 8,682 ... Total institutions in Slovakia and Ruthenia.
-- - | Yougoslavie: les sommes indiquees sous la rubrique

s comptes d'6pargne o contiennent, en plus des d6p6ts
sur livrets de caisse d'6pargne, certains d6p6ts en
comptes courants.

Deposits: Yugoslavia: the sums shown under "savings accounts"
89.0 87.7 94.7 103.4 not bearing interest. include, in addition to deposits on pass-books, also cer-

194.0 189.6 186.9 192.1 bearing interest. tain current account deposits.
283.0 277.3 281.6 295.5 Total.283. 277.3 281.6 295.5 Tot. Australie: dep6ts dans les succursales australiennes

1.5 1.6 1.5 1.3 Due to banks. de toutes les institutions bancaires operant dans le
______________ Commonwealth (a l'exclusion de la Commonwealth

Bank qui opere en partie comme banque centrale1.2 1.4 1.2 0.6 Government deposits. d'6mission). Moyennes pour le dernier trimestre de
Other deposits: l'ann6e.

16.1 15.1 18.6 21.5 not bearing interest. Australia: deposits in the Australian branches of
34.6 35.4 39.5 39.4 bearing interest, all commercial banking institutions operating in the
51.9 51.9 59.3 61.5 Total. Commonwealth (excluding the Commonwealth Bank,

which acts in part as a note-issuing Central Bank).
2.6 1.5 0.6 0.2 Due to banks. Averages for the last quarter of the year.



- 266-

Tableau 123. DiPOTS DANS LES CAISSES D'iPARGNE ET CERTIFICATS D'9PARGNE,
A LA FIN DES ANNIES 1926-1934. (En millions.)

Table 123. SAVINGS BANK DEPOSITS AND SAVINGS CERTIFICATES AT THE END OF YEARS 1926-1934.
(000,000's omitted.)

(Pour les renvois, voir p. 270). - (For footnotes, see p. 270).

PAYs Description 1926 1927 1928 1929 1980 1931 1932 1933 1934 Description COoxTrY

AFRIQUE. AFRICA.
Egypte (£ E.) Banq. et Cais. post. 3.0 3.2 3.8 4.1 4.3 4.3 5.2 7.1 8.0 Banks & P.O. Say. Egypt. (£E.)

Union Sud- Caissespostales. . 6.3 6.4 6.6 6.7 6.7 6.7 6.8 10.2 13.7 P.O. Savings Union of Sth.
Africaine(£) Certif. d'empr.' a) 4.4 4.5 4.6 4.5 4.5 4.4 3.4 2.8 ... Un. Loan Certif.La) Africa. (£)

AMaRIQUE. AMERICA.
Canada . . Caisses d'6pargne . 100 101 100 93 92 92 90 89 88 Savings Banks Canada. 

($) Certif. d'6pargnea) 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.1 .. Savings certif. a) ($)

Etats-Unisb) 3 Caisses d'6pargne: Savings Banks: United
($) D6p6ts A vue. . 145 215 222 318 139 118 84 47 ... Demand dep. States. b)

Ep. et d6p. ter. 9,318 9,511 10,012 10,13310,46611,11610,929 10,462 ... Say. & time dep. ($)
D6p. non classif. 136 13 - 2 - 1 3 8 ... Unclassified dep.

Total . . .. 9,599 9,739 10,234 10,453 10,605 11,235 11,016 10,517 ... TotalSav.Bks.
Caisse post. d'6p.. 138 151 156 158 180 353 795 1,204 *1,215 U.S. Postal Savings

Total . . .. 9,737 9,890 10,390 10,61110,78511,58811,811 11,721 ... Total

Argentine. . Caissespostales. . 71.9 80.4 89.8 96.8 100.0 96.8 93.9 95.3 98.9 P.O. Savings Argentine.
(Peso Banq.Nat.Hypoth. 12.1 15.5 19.2 22.6 24.2 26.7 28.5 30.2 32.9 Nat. Mort. Bank (Peso

papel) Caisse mun.de pr6ts 22.1 25.1 37.0 36.0 34.1 29.0 26.2 26.8 31.3 Mun. Loan Bank papel)
Total . . .. 106.1 121.0 146.0 155.4158.3 152.5 148.6 152.3 163.1 Total

Chili 4 . . . Caisses d'p. princ.: Principal Say. Bks: Chile.
(Peso Comptes d'6p. . 156 169 208 237 229 164 199 278 338 Savings accounts (Peso

papel) Caisse Nat. d'p.: Nat. Savings Bank: papel)
Ctes courants . 2 174 199 201 175 132 194 287 301 Current accounts
D6p6ts a terme. 224 70 76 68 77 68 58 48 50 Time deposits

Total . . . . 380 413 483 506 481 364 451 613 689 Total

Uruguay, . B.dela R6publique 31.5 36.7 41.2 44.9 45.5 38.9 37.7 42.6 ... BankoftheRepub. Uruguay.'
(Peso) Caisse Nat. d'6p. . 4.1 4.4 4.8 4.8 4.9 4.4 4.1 3.9 ... National Sav. Bank (Peso)

Banques Populaires . . . 2.2 2.4 2.3 2.4 2.7 ... People's Banks

Total . . . . .. 51.9 52.8 45.6 44.2 49.2 ... Total AsIA.AsIR. '"AsIA.
Inde (brit.) a) Banques coop6rat. 190 220 239 270 301 318 370 ... Co-operative Banks India. a)

(Rupee) Caisses postales. . 295 327 345 371 370 381 422 511 ... P.O. Savings (Rupee)
Bons de Caisse P.O. 5-year Cash

post., 5 ans . . 267 307 323 350 384 446 557 637 ... Cert.
Total . . .. 752 854 907 991 1,055 1,145 1,349 ... ... Total

Indes n6er- Caisses postales.. 19 21 22 23 24 27 30 32 34 P.O. Savings Netherlands
landaises 6. Caisses d'6pargne . 21 21 22 22 24 23 22 22 ... Savings Banks Indies. 
(Gulden) Banq. Pop. de Cr6d. People's Credit Bk.: (Gulden)

Ctes d'6pargne . 6 6 6 6 6 6 4 4 ... Savings account
Total . . .. 46 48 50 51 54 56 56 58 ... Total

Japon . . . Caisses postales. 1,162 1,525 1,743 2,058 2,349 2,616 2,694 2,798 2,950 P.O. Savings Japan.
(Yen) Caisses d'6pargne 1,064 1,083 1,241 1,421 1,541 1,636 1,687 1,825 1,881 Savings Banks (Yen)

Total . . .. 2,226 2,608 2,984 3,479 3,890 4,252 4,381 4,623 4,831 Total

Siam a). . C. d'6p. duTr6sor. 2.3 2.6 2.6 2.7 2.9 ... ... ... ... Treasury Say. Bk. Siam. a)
(Baht) (Baht)

EUROPE. EUROPE.
Allemagne . Comptes d'6pargne: Savings accounts: Germany.-

(Reichs- Caisses d'6pargne 3,182 4,839 7,205 9,31410,75210,12310,195 *11,110 *12,750 Savings Banks (Reichs-
mark) , Genossenschafts- "Genossenschafts- mark)

verbinde» . . 1,079 1,636 2,385 3,024 3,257 2,970 2,626 ... ... verbAnde"
Total . . .. 4,261 6,475 9,590 12,33814,00913,09312,821 ... ... Total

Comptes cour., de Current,cheque and
chiq. et de d6p.: dep. accounts:
Caissesd'6pargne 1,094 1,235 1,423 1,401 1,497 1,293 1,112 *1,250 *1,429 Savings Banks
«Genossenschafts- "Genossenschafts-

verbiinde . . 554 646 730 766 763 609 ... ... ... verbainde"
Total . . . . 1,648 1,881 2,153 2,167 2,260 1,902 ... ... _____ Total
Total g6n6ral. 5,909 8,356 11,743 14,50516,269 14,995 .... . .. IGrand Total _____ __
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Tableau 123 (suite). D/p6ts dans les Caisses d'6pargne et Certificats d'6pargne, A la fin des annkes 1926-1934.
(En millions.)

Table 123 (continued). Savings Bank Deposits and Savings Certificates at the End of Years 1926-1934.
(000,000's omitted.)

(Pour les renvois, voir p. 270). - (For footnotes, see p. 270).

PAYS Description 1926 1927 1928 1929 1930 1931 1932 1933 1934 Description coUolRY

EURoPE (suite) EUROPE (cont.)
Autriche . Comptes d'6pargne: Savings accounts: Austria.

(Schilling) Caisses postales. 35 58 79 89 107 107 126 *128 *153 P.O. Savings (Schilling)
a Regulativspar- " Regulativ-

kassen . .. 724 932 1,168 1,341 1,539 1,391 *1,427 *1,428 *1,456 sparkassen"
Total . . .. 759 990 1,247 1,430 1,646 1,498 1,553 *1,556 *1,609 Total

Ctes de cheques: Cheque accounts:
Caisses postales. 184 186 199 213 207 219 182 167 *203 P.O. Savings Bk.
* Regulativspar- "Regulativ-

kassen . . . 42 55 78 73 95 88 *90 *91 *93 sparkassen"
Total . ... 226 241 277 286 302 307 *272 *258 *296 Total
Total g6n6ral. 985 1,231 1,524 1,716 1,948 1,805 *1,825 *1,814 *1,905 Grand Total

Belgique 8
.. Caisse g6n. d.'6p.: Gen. Savings Bk.: Belgium. ,

(Franc) Ctes d'ep. : prives 2,693 3,424 4,170 5,438 7,653 9,115 9,813 9,964 10,450 .Sav.accts:private (Franc)
autres 67 92 97 110 115 134 51 90 ... other

Ctes courants . 45 57 57 78 112 138 151 186 ... Current accounts
Total . . . . 2,805 3,573 4,324 5,626 7,880 9,387 10,015 10,240 ... Total

Ctes cheques post. 1,230 1,262 1,725 *2,087 *2,225 *2,335 *2,465 *2,705 ... P. Cheque accts.
Boerenbond belge . 753 967 1,098 1,275 1,481 1,706 1,637 *1,638 ... BoerenbondCent. B

Total g6n6ral. 4,788 5,802 7,147 *8,988 *11,586 *13,428 *14,117 *14,583 ... Grand Total

Bulgarie (Lev) Caisses postales. 356 508 638 684 897 1,268 1,486 1,706 2,024 P.O. Savings Bulgaria. (Lev)

Danemark a) Caisses d'6pargne. 1,971 1,989 2,041 2,120 2,202 2,192 2,185 *2,203 *2,181 Savings Banks Denmark. a)
(Krone) (Krone)

Espagne . . Caisses postales. . 194 216 239 252 265 278 298 318 338 P.O. Savings Spain.
(Peseta) Calsses d'6pargne. 1,315 1,436 1,608 1,703 1,882 2,014 2,158 *2,307 *2,439 Savings Banks (Peseta)

Total . .. . 1,509 1,652 1,847 1,955 2,147 2,292 2,456 *2,625 *2,777 Total

Estonie. .. C. d'p. de 'Etat. - 1 3 3 4 5 5 6 8 State Savings Bank Estonia.
(E. Kroon) (E. Kroon)

Finlande 9 Comptes d'6pargne: Savings accounts: Finland. 9
(Markka) Caisses postales. 184 198 209 225 242 267 299 327 356 P.O. Savings (Markka)

Caisses d'pargne 2,422 2,999 3,571 3,811 4,064 4,110 4,113 4,301 4,645 Savings Banks
Etabl. coop6rat. 358 527 748 823 870 853 835 867 986 Co-op. Savings

Total . ... 2,964 3,724 4,528 4,859 5,176 5,230 5,247 5,495 5,987 Total
Comptes courants: Current accounts:

Caisses d'6p. . . 101 124 136 122 117 113 110 113 110 Savings Banks
C. centrale coop. 19 37 39 47 52 48 49 61 ... Central Co-op. B.

Total . . . . 120 161 175 169 169 161 159 174 ... Total
Total general. 3,084 3,885 4,703 5,028 5,345 5,391 5,406 5,669 ... Grand Total

France . . Caisse Nat. d'6p. . 4,418 6,674 9,085 11,658 15,033 20,686 23,614 24,134 *25,000 Nat. Savings B. France.
(Franc) Caisses d'6pargne. 11,237 14,607 17,962 20,314 23,570 30,175 34,217 35,364 36,040 Savings Banks (Franc)

Total .. . . 15,655 21,281 27,047 31,972 38,603 50,861 57,831 59,498 *61,040 Total

Gr 'ce. . . . Caisses postales . 120 176 260 386 673 1,084 1,256 1,695 *2,024 P.O. Savings Greece.
(Drachma) B. Nation. de Grice 555 748 994 1,329 1,712 2,017 2,087 2,579 2,794 Nat. Bk. of Greece (Drachma)

Total . .. . 675 924 1,254 1,715 2,385 3,101 3,343 4,274 *4,818 Total

Hongrie. . . Comptes d'6pargne: Savings accounts: Hungary.
(Peng6) Caisses postales 16 27 41 55 75 59 69 78 90 P.O. Savings (Pengd)

C. municip. d'p. 4 6 7 7 7 6 4 4 ... Mun. Sav. Banks
Etabl.coop. de cr. 20 31 38 43 48 40 34 33 ... Co-op. Cr. Inst.

Total . . .. 40 64 86 105 130 105 107 115 ... Total
Comptes courants Current and

et de cheques: Cheque accts.:
Caisses postales. 179 216 225 164 136 147 153 121 ... P.O. Savings Bk.
Etabl.coop. de cr. 111 137 161 272 295 280 285 299 ... Co-op. Cr. Inst.

Total . .. . 290 363 386 436 431 427 438 420 ... Total

Total g6n6ral. 330 417 472 541 561 532 545 535 ... Grand Total

Mrlande, Etat C. postales et d'6p. 3.8 4.0 4.3 4.3 4.6 5.0 5.5 6.3 7.2 P.O. and Sav. Bks. Irish Free
libre (£) Certif. d'6pargne . 2.3 3.0 4.2 5.1 6.6 8.1 8.8 9.5 9.8 Sav. Certificates State. (,£)
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Tableau 123 (suite). Depots dans les Caisses d'6pargne et Gertificats d'epargne, i la fin des ann~es 1926-1934.
(En millions.)

Table 123 (continued). Savings Bank Deposits and Savings Certificates at the End of Years 1926-1934.
(000,000's omitted.)

(Pour les renvois, voir p. 270). - (For footnotes, see p. 270).

IPAY Description 1926 j 1927 1928 1929 1930 1931 1932 1933 1934 Description Coowmr

EUROPE - _____ _ 1 --. -EUROPE

(suite). (continued).

Italie .... Comptes d'6pargne: Savings accounts: Italy.
(Lira) Caisses postales. 10,546 10,041 10,707 11,644 12,905 14,547 16,883 19,263 20,300 P.O. Savings B. (Lira)

C. d'6pargne ord. 11,388 11,887 13,262 13,893 14,585 15,208 15,744 16,741 16,987 Ord. Sav. Bks.
Total . ... 21,934 21,928 23,969 25,537 27,490 29,755 32,627 36,004 37,287 Total

Caisses postales: P.O. Savings B.:
D6p. judiciaires. 86 98 113 130 128 129 133 139 132 Judicial deposits

Caisses d'6p. ord.: Ordinary Sav. Bks:
Comptes cour. Curr. accounts

et autr. d6p6ts 1,613 2,019 2,422 2,566 2,786 2,973 2,999 2,783 2,586 and other dep.
Total g6n6ral. 23,633 24,045 26,504 28,233 30,404 32,857 35,759 38,926 40,005 Grand Total

Lettonie 10 . Comptes d'6pargne: Savings accounts: Latvia. '0
(Lat) Caisse postale. . - 0.3 1.4 3.6 7.4 7.6 12.6 20.5 32.7 P.O. Savings (Lat)

Assoc. d'6pargne Savings and Loan
et de pr6ts . 4.9 6.0 5.3 6.4 7.7 7.0 6.4 7.7 ... Assoc.
Total . ... 4.9 6.3 6.7 10.0 15.1 14.6 19.0 28.2 ... Total

Ctes cour. et d6p6ts Curr. accts. and
A vue: sight dep.:

Caisses postales. 2.1 4.0 3.3 5.3 6.7 4.3 5.3 7.1 10.7 P.O. Sav. Bank
Assoc. d'6pargne Sav. and Loan

et de cr6dit. . 12.9 17.5 19.9 25.8 32.0 24.6 23.7 23.2 ... Assoc.
Total . .. . 15.0 21.6 23.2 31.1 38.7 28.9 29.0 30.3 ... Total
Total g6n6ral. 19.9 27.8 29.9 41.1 53.8 43.5 48.0 58.5 ... Grand Total

Lithuanie ". Comptes d'6pargne: Savings accounts: Lithuania.' t

(Litas) Caisses postales. 0.7 0.9 1.5 2.1 5.9 13.1 19.5 22.6 25.6 P.O. Savings (Litas)
Caissesd'6pargne 0.1 7.5 9.5 12.0 16.2 19.2 24.6 18.8 15.2 Savings Banks
Ass. coop. de cr. 10.5 15.6 24.5 31.4 43.2 44.1 40.3 ... ... Co-op. Cred. Ass.

Total .... 11.3 24.0 35.5 45.5 65.3 76.4 84.4 ... ... Total
D6p6ts A vue: Sight deposits:

Caisses d'6pargne 0.8 1.6 1.5 2.4 3.0 4.1 3.2 2.8 Savings Banks
Ass. coop. de cr. 4.6 7.1 8.1 12.9 13.2 13.1 12.7 15.4 15.7 Co-op. Cred. Ass.

Total g6n6ral. 15.9 31.9 45.2 59.9 80.9 92.5 101.2 ... ... Grand Total

Norvnge 12.. Caisses d'6pargne: Savings Banks: Norway. 12
(Krone) Ctes d'6pargne . 2,461 2,336 2,256 2,201 2,164 2,092 2,073 2,010 ... Savings accounts (Krone)

Ctes courants . 21 19 20 20 18 18 15 17 ... Current accounts
Total . ... 2,482 2,355 2,276 2,221 2,182 2,110 2,088 2,027 ... Total

Pays-Bas . . Caisses postales . . 321 329 341 351 375 439 511 529 *526 P.O. Savings Netherlands.
(Gulden) Cais. d'6p. princ. . 209 224 242 257 292 302 303 317 330 Chief Sav. Banks (Gulden)

Autres caisses d'6p. 97 103 112 124 138 147 143 149 ... Other Sav. Banks
Total . . 627 656 695 732 805 888 957 995 ... Total

Banq. «Raiffeisen1" 360 386 423 456 480 457 421 ... ... Raiffeisen Banks "
Total g6n6ral. 987 1,042 1,118 1,188 1,285 1,345 1,378 ... ... Grand Total

Pologne 14 . Comptes d'6pargne: Savings accounts: Poland. 14
(Zloty) Caisses postales. 25 68 122 173 254 332 445 506 624 P.O. Savings (Zloty)

Caisses d'p. .. 94 221 325 401 535 559 582 571 612 Savings Banks
Ass. coop. cr6dit. 83 159 262 338 392 347 307 286 260 Co-op. Cr. Ass.
Bque centr. des Central Bk. of

soc. agric. . - - - 1 1 I 1 1 1 Agric. Societies
Total . ... 202 448 709 913 1,182 1,239 1,335 1,364 1,497 Total

Comptes courants: Current accounts:
Caisses postales. 104 133 194 210 178 178 178 207 234 P.O. Savings B.
Caisses d'6p... . . 34 45 47 44 46 44 52 Savings Banks
Bque centr. des Central Bk. of

soc. agric. . 1 2 2 3 4 3 2 3 4 Agric. Societies
Total . . .. 105 135 230 258 229 225 226 254 290 Total
Total g6n6ral. 307 583 939 1,171 1,411 1,464 1,561 1,618 1,787 Grand Total
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Tableau 123 (suite). Dep6ts dans les Caisses d6epargne et Certificats d'6pargne, A la fin des ann6es 1926-1934.
(En millions).

Table 123 (continued). Savings Bank Deposits and Savings Certificates at the End of Years 1926-1934.
(000,000's omitted.)

(Pour les renvois, voir p. 270). - (For footnotes, see p. 270).

PAYT Description 19*26 1927 1928 1929 1930 1931 1932 1913 j 1934 Description COUNTRY

EUROPE i EUROPE

(fin). (concluded)

Portugal ' . D6p6ts A vue: Demand deposits : Portugal. 15
(Escudo) Caisse g6n. d6p. b) 485 665 733 773 960 1,154 1,317 1,376 1,515 Gen. Sav.Bank b) (Escudo)

Caisses post. b) et P.O. Sav. b) and
e Montepio Geral * 129 147 156 179 197 220 245 262 266 Montepio Geral

Autres c. d'6p. . 67 76 241 319 330 332 368 316 346 Other Sav. Banks

Total . . .. 681 888 1,130 1,271 1,487 1,706 1,930 1,954 2,127 Total
D6p6ts A terme: Time deposits:

Caisse g6n. d6p. b) 26 58 95 106 129 154 272 294 327 Gen. Sav.Bank b)
Autres c. d'6p.. 82 97 222 445 367 274 318 339 366 Other Sav. Banks

Total. ... 108 155 317 551 496 428 590 633 693 Total
Total g6n6ral . 789 1,043 1,447 1,822 1,983 2,134 2,520 2,587 2,820 Grand Total

Roumanie. . D6p6ts & int6r6ts: Int. bear. deposits: Roumania.
(Leu) Caisse Nat. d'6p. 165 183 187 198 255 624 809 1,362 1,635 Nat. Sav. Bank (Leu)

Bques populaires 785 1,012 1,242 1,532 1,738 1,674 ... ... ... People's Banks

Total . . . . 950 1,195 1,429 1,730 1,993 2,298 ... ... ... Total
Comptes courants Current accounts
(bques populaires) 1,115 1,160 1,519 2,714 2,815 2,947 ... ... ... (People's banks)

Total g6n6ral. 2,065 2,355 2,948 4,444 4,808 5,245 ... ... ... Grand Total

Royaume- Caisses d'6pargne: Savings Banks: United
Uni . . . Postales . . .. 283.7 284.7 288.6 284.9 290.2 289.4 305.7 326.7 354.8 P.O. Savings Kingdom.

(£) [ Trustee ' c) . 110.8 113.9 120.5 124.5 133.2 143.0 154.8 171.4 181.9 "Trustee " c) (£)
Total . .. .. 394.5 398.6 409.1 409.4 423.4 432.4 460.5 498.1 536.7 Total

Certif. d'6pargne a) 495.0 486.0 486.2 482.8 500.0 481.2 479.0 492.7 ... Savings certif. a)

Su6de . . . Caisses postales. . 190 206 223 284 338 382 451 440 473 P.O. Savings Sweden.
(Krona) Bques d'dp. ordin.. 2,621 2,706 2,793 2,884 2,962 3,051 3,142 3,207 ... Ord. Sav. Banks (Krona)

Total . . .. 2,811 2,912 3,016 3,168 3,300 3,433 3,593 3,647 ... Total

Suisse .. Comptes d'6pargne. 886 933 962 1,01 1,095 1,189 1,265 1,313 ... Savings accounts Switzerland.'
(Franc) D6p6ts A terme . 16 17 19 21 10 14 16 17 ... Time deposits (Franc)

Total ... 902 950 981 1,031 1,105 1,203 1,281 1,330 ... Total
Ctes de cheques et Cheque accounts

dep6ts a vue . . 47 49 52 56 44 47 47 46 ... & sight deposits

Total des d6p6ts. 949 999 1,033 1,081 1,149 1,250 1,328 1,376 ... Total deposits
Obligations . . . 185 199 218 240 276 280 280 280 ... " Obligationen"

Total g6n6ral. 1,134 1,198 1,251 1,327 1,425 1,530 1,608 1,656 ... Grand Total

Tch6coslova- Comptes d',pargne: Savings accounts: Czecho-
quie . . . Caisses d'dpargne 12,943 14,239 15,553 16,586 18,066 19,800 19,855 18,678 *18,614 Savings Banks slovakia.
(Koruna) Ass. coop. de cr.

17
12,238 13,587 15,076 16,686 18,246 19,033 18,624 *17,748 ... Co-op. Cr. Ass. 17 (Koruna)

B. agr. de Distr. 2,588 2,902 3,183 3,465 3,808 4,065 4,066 3,948 *4,032 Agric. Distr. Bks.
Total . . .. 27,769 30,728 33,812 36,737 40,120 42,898 42,545 *40,374 ... Total

Comptes courants: Current accounts:
Caisses d'6p. .. 829 1,258 1,477 1,447 1,590 1,942 2,049 2,010 *2,000 Savings Banks
Assoc p.coop. d. c. 2,360 2,672 2,691 2,822 3,070 2,931 2,823 *2,768 ... Co-op. Cred. Ass.
B. agr. de District 88 109 131 176 232 260 256 267 *270 Agric. Distr. Bks.

Total .... 3,277 4,039 4,299 4,445 4,892 5,133 5,128 *5,04 5 ... Total

Total g6n6ral. 31,046 34,767 38,111 41,182 45,012 48,031 47,673 *45,419 ... Grand Total

Yougoslavie
1 s

Comptes d'6pargne: Savings accounts: Yugoslavia..'
(Dinar) Caisses postales. 8 23 36 107 210 334 443 564 719 P.O. Savings (Dinar)

B. hypoth. d'Et. 189 273 364 455 529 616 725 871 1,031 State Mort. Bk.
Caisses d'dpargne Municipal Sav-

communales . 624 728 861 1,025 1,242 1,368 1,168 1,277 ... ings Banks
Caisses d'6pargne Provincial Sav-

des Banovines . . 141 216 173 165 157 ... ... ings Banks

Total .... 1,402 1,803 2,154 2,483 2,493 ... ... Total
Ctes de ch. post.. 368 623 666 914 979 800 945 1,158 1,140 P.O. Cheque accts.

Total g6n6ral. . . 2,068 2,717 3,133 3,283 3,438 ...... Grand Total
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Tableau 123 (fin). DMpbts dans les Caisses d'epargne et Certificats d'6pargne, i la fin des ann6es 1926-1934.
(En millions.)

Table 123 (concluded). Savings Bank Deposits and Savings Certificates at the End of Years 1926-1934.
(000,000's omitted.)

PATS Description 1926 1927 1928 1929 1930 1931 1932 1933 1934 Description coUmy

' ~~ ' ' I
OCtANIE. 

OCEANIA.

Australie 1 9
. Caisses d'6pargne. 194.4 204.9 215.9 220.0 196.8 194.5 197.1 203.3 212.9 Savings Banks Australia. 19(£) Certificats d'6p. b) 1.3 0.9 0.7 0.5 0.4 0.3 0.2 0.2 ... Savings Certif. b) I t)

Nouvelle- Caisses postales. 49.0 47.8 48.6 49.5 47.7 43.3 42.0 44.9 ... P.O. Savings NewZlande a) Caisses d'6pargne: 7.0 7.6 8.5 9.2 9.7 10.5 10.8 11.0 Savings Banks Zealand. a)
() Total . . . . 56.0 55.4 5. 557.1 58.7 57.4 53.4 52.5 55.7 ... Total ()
SOURCES: Compilations officielles, bilans et informations directes. - Official computations, balance-sheets and direct information.* Chiffre provisoire o estimation.- Provisional figure or estimate.a) 31. III de l'ann6e suivante; b) 30. VI.; c) 20. XI.-a) 31. III of the following year; b) 30. VI.; c) 20. XI.

Union Sud-Africaine: e Union Loan Certificates a: non I Union of South Africa: Union Loan Certificates-: excludingcompris les interits capitalis6s. interest accrued.Canada: caisses gouvernementales (jusqu'en 1928), caisses ' Canada: savings banks: Government, (up to 1928), Post Officepostales et caisses d'6pargne priv6es. Les certificats e'6pargne and private savings banks. Savings certificates include Warcomprennent les · War Savings Certificates m, i Dominion Savings Certificates, Dominion Savings Certificates and WarSavings Certificates a et · War Savings Stamps ,. Savings Stamps.Etats-Unis: les caisses d'epargne comprennent les caisses a United States: savings banks include stock savings andd'epargne et les Mutuelles d'6pargne s. Les dep6ts a vue mutual savings banks. Demand deposits consist mainly ofconsistent principalement en comptes de cheques et compren- deposits subject to cheque, but include also State, county andnent en outre des dep6ts des Etats, des ddpartements et des municipal deposits. Time deposits consist mainly of savingscommunes. Les ddpbts A terme se composent surtout de comptes accounts and include in addition a minor proportion of timed'epargne et comprennent une petite proportion de certificats certificates and other deposits.de d6pbts A terme et d'autres deDpts.
Chili: les comptes d'epargne des principales caisses d'6par- Chile: the savings accounts of the principal savings banksgne comprennent ceux de la Caisse nationale d'6pargne, mais include those of the National Savings Bank, but excludepas ceux de la Caja de Ahorros de Empleados Pftblicos qui those of the Caja de Ahorros de Empleados Pdblicos which,vu son caractere sp6cial ne figure plus a partir de juin 1930 on account of their special character, have been omitted fromdans les releves officiels. Les comptes courants et les dep6ts the official statistics since June 1930. The current accountsA terme de cette institution comprennent jusqu'en 1926 ceux and time deposits of the National Savings Bank prior tode la Caisse d'6pargne de Santiago fusionnee avec elle en 1927. 1927 include those of the Savings Bank of Santiago absorbed

by it in 1927.Uruguay: sont inclus dans les comptes d'6pargne de la s Uruguay: the savings deposits of the Bank of the RepublicBanque de la Republique les comptes suivants : carnets comprise the following accounts: savings pass-books, moneyd'dpargne, tirelires, depbt A terme et carnets d'6pargne A terme boxes, time deposits and savings pass-books at fixed dates.fixe. La Caisse d'Epargne nationale est rattachee A la Banque The National Savings Bank is a dependency of the Bank ofde la Republique. the Republic.Indes nderlandaises : la seconde serie couvre les dix * Netherlands Indies :the second series covers ten principalprincipales caisses d'epargne et comprend, outre les comptes savings banks and includes, in addition to savings, a minord'6pargne, une faible proportion d'autres dep6ts. proportion of other deposits.
7Allemagne: les chiffres indiquds pour les comptes d'6pargne 7Germany: the figures shown for savings accounts with theaupr6s des g Genossenschaftsverbinde a comprennent les GenossenschaftsverbAinde" include savings deposits withd6p6ts d'dpargne des cooperatives de consommateurs. consumers' co-operative associations.1 Belgique: les depbts de la Caisse centrale de Credit du Belgium: the deposits of the Central Credit Bank of theoerenbond belge comprennent les comptes courants. Belgian Boerenbond include current accounts.Finlande, caisses d'epargne cooperatives: comptes d'epargne Finland: co-operative savings comprise deposits on savingsdans les magasins cooperatifs, les caisses cooperatives et accounts with the co-operative stores, the co-operative banksl'Institut de Credit central des cooperatives. and the central co-operative credit institution.:0 Lettonie: les associations d'epargne et de prets sont des a Latvia: the Savings and Loan Associations are co-operativebanques cooperatives. banks.
1 Lithuanie : non compris les dep6ts du Gouvernement 2 Lithuania : excluding Government deposits with theaupres de la Caisse postale d'6pargne 1930 / 1934 (en millions Post Office Savings Bank 1930 to 1934 (in million markkaa):de markkaa) 5,1; 11,7; 14,7; 16,1; 17,5. 5.1; 11.7; 14.7; 16.1; 17.5.12 Norvege: non compris les caisses d'epargne · sous admi- 1 Norway: excluding savings banks under public administra-nistration ou en liquidation publique , dont les depots blo- tion or liquidation, the deposits of which amounted from 1926ques s'elevaient de 1926 A 1933 (en millions de Kr.) A : 45; to 1933 (in million Kr.) to: 45; 69; 76; 67; 52; 41; 26; 24.69; 76; 67; 52; 41; 26; 24.

I' Pays-Bas: caisses affilides aux Caisses centrales Raiffeisen 18 Netherlands: banks affiliated to the Central Raiffeisenseulement. Banks only.
2" Pologne: les chiffres relatifs aux caisses d'6pargne (y 14 Poland: the figures for savings banks (including municipal,compris les caisses municipales et d'arrondissement, caisses district, rural and private savings banks) and for co-operativerurales et privees) et aux cooperatives de credit sont des esti- credit associations are official estimates based on the returns ofmations officielles bases sur des bilans d'un nombre repre- a representative number of banks and associations.sentatif de caisses et d'associations.
'l Portugal : la Caisse generale de Dep6ts est une institution is Portugal: the General Savings Bank is a State institutiond'Etat operant dans une large mesure comme banque commer- operating largely as an ordinary commercial bank, though itsciale, bien que ses depots jouissent d'une garantie gouverne- deposits enjoy a Government guarantee. The " obligatorymentale. Sont exclus les dep6ts · obligatoires a de cette insti- deposits with that institution are excluded as they do nottution, ne repr6sentant pas l'6pargne. represent savings.
16 Suisse: depots dans les caisses d'6pargne et les Caisses I* Switzerland: deposits in savings banks and RaiffeisenRaiffeisen; ces institutions, bien qu'operant dans une certaine Banks, which, though operating partly as commercial banks,mesure comme banques commerciales, sont principalement du are in the main of a savings-bank type. Owing to a recasttype de caisse d'epargne. Par suite d'une refonte des statisti- of the statistics, the figures shown under all headings sinceques, les chiffres donn6s sous toutes les rubriques h partir de 1930 are not strictly comparable with those relating to earlier1930 ne sont pas strictement comparables A ceux des ann6es years. Correspondents' accounts, 10 million frs. in 1930, areprecedentes. Les comptes de correspondants, 10 millions de excluded since that year; up to 1929 they are included infrancs en 1930, sont exclus A partir de cette ann~e-li; jusqu'l sight deposits.

1929, ils sont compris dans les dep6ts A vue.17 Tch~coslovaquie: caisses , Schulze-Delitzsch a et 'Raiffei- 17 Czechoslovakia : Schulze-Delitzsch and Raiffeisen-Kassensen a et federations cooperatives, and Kreditgenossenschaften.
Yougoslavie : les donnees relatives aux caisses d'epargne I* Yugoslavia: the figures for municipal savings banks refercommunales se referent seulement A la Slovenie. only to Slavonia.II Australie: les caisses d'epargne comprennent la Con- 1g Australia: including the Commonwealth Savings Bank.monwealth Savings Bank ,. Les certificats d'epargne compren- Savings certificates include War Savings and, since 1924 alsonent les certificats de guerre et depuis 1924, aussi les certi- Peace Savings Certificates.

ficats de paix.
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Tableau 124. BILAN DE LA BANQUE DES REGLEMENTS INTERNATIONAUX
AU 31 MARS 1931-1935.

Table 124. BALANCE-SHEET OF THE BANK FOR INTERNATIONAL SETTLEMENTS
AS AT MARCH 31st, 1931-1935.

(En millions de francs suisses au pair. - In millions of Swiss francs at par.)

1931 1932 1933 1934 1935
ACTIF. ASSETS.

1. Or en lingots. . ......... . - - - -- 28.2 11.0 I. Gold bullion.
II. Encaisse a la Banque et en compte II. Cash on hand and on current account

courant dans d'autres banques . . 7.2 14.2 11.4 2.8 2.6 with banks.
III. Fonds a vue plac6s A interts. .. . 186.3 74.4 52.6 14.4 15.5 III. Sight funds at interest.
IV. Portefeuille reescomptable . . . 609.6 610.3 532.6 349.8 362.4 IV. Rediscountable bills and acceptances.

1. Effets de commerce et acceptations deBanque 471.5 473.6 275.2 157.7 148.4 1. Commercial Bills and Bankers' Acceptances.
2. Bons du Tr6sor. ............ 138.1 136.7 257.4 192.1 214.0 2. Treasury Bills.

V. Fonds a terme plac6s a internts a V. Time funds at interest not exceeding
3 mois au maximum ...... 850.7 206.5 185.7 41.2 37.5 3 months.

VI. Effets et placements divers . . .. 235.4 210.9 150.4 222.0 220.3 VI. Sundry bills and investments.
1. Bons du Tr6sor ............ . .. . 43.7 89.2 88.4 1. Treasury Bills.
2. Placements divers ............ .» . 106.7 132.8 131.9 2. Sundry Investments.

VII. Autres actifs .......... 11.9 9.7 7.9 9.1 10.5 VII. Other assets.
VIII. Total de I'actif .......... 1,901.1 1,126.0 940.6 667.5 659.8 VIII. Total assets.

PASSIF. LIABILITIES.

IX. Capital vers6 .......... 103.2 108.5 125.0 125.0 125.0 IX. Capital paid up 1.
X. Reserves. ............. - 3.8 9.4 13.7 17.3 X. Reserves.

XI. B6n6fice net pour l'anne . . . . . 11.2 15.2 14.1 13.0 13.0 XI. Net profits for year.
XII. D6p6ts A long terme . ..... 301.2 299.1 298.9 271.2 295.4 XII. Long-term deposits.

1. Compte de Trust des Annuit&s
2

...... 154.9 153.6 153.6 153.5 154.3 1. Annuity Trust Account 2.
2. D6ptt du Gouvernement allemand ..... 77.4 76.8 76.8 76.8 77.2 2. German Government Deposit'.
3. Fonds de garantie du Gouvernement frangais ' 68.9 68.7 68.5 40.9 61.9 3. French Government Guarantee Fund .

XIII. D6p6ts t court terme et h vue . . . 1,478.9 684.2 471.6 161.2 161.7 XIII. Short-term and sight deposits.
1. Banques Centrales pour leur compte 811.8 608.2 451.7 150.7 131.7 1. Central Banks for their own account.

a) A 6 mois au maximum ......... 500.8 145.2 196.9 108.1 108.0 a) Not exceeding 6 months.
b) A vue ................. 311.0 463.0 254.8 42.6 23.7 b) Sight.

2. Banques Centrales pour le compte 2. Central Banks for the account of
d'autres ........... 653.1 68.2 13.3 9.4 25.7 others ".

3. Autres d6posants ...... . 14.0 7.8 6.6 1.1 4.3 3. Other depositors. 
XIV. D6p6t d'or a vue ......... - - -. 28.2 10.9 XIV. Gold deposited at sight.

XV. Postes divers .......... 6.6 15.3 21.6 55.2 36.5 XV. Miscellaneous items.
XVI. Total du passif . ........ .1,901.1 1,126.0 940.6 667.5 659.8 XVI. Total liabilities.

Note. - La Banque des R6glements internationaux a Wt6 Note. - The Bank for International Settlements was founded
fond6e en mai 1930; d'apr/s ses statuts, elle a pour objet a de in May 1930; its purpose, according to its Statutes, is " to
favoriser la cooperation des banques centrales, de fournir promote the co-operation of central banks and to providedes facilit6s additionnelles pour les operations financieres additional facilities for international financial operations ;
internationales, et d'agir comme mandataire (trustee) ou and to act as trustee or agent in regard to international financial
comme agent en ce qui concerne les riglements financiers settlements entrusted to it under agreements with the parties
internationaux qui lui sont configs en vertu d'accords passes concerned". The funds received for the service of inter-
avec les parties intbressdes s. Les fonds recus pour le service national loans are excluded from the balance-sheets; separate
des emprunts internationaux ne figurent pas dans les bilans; regular returns are published dealing with these items.
il est publi6 r6guli~rement des relev6s distincts a ce sujet.

Le capital souscrit est de 500 millions de francs suisses. 1 Capital issued is 500 million Swiss francs.
* Le Compte de Trust des Annuit6s est un d6p6t maintenu 2 The Annuity Trust Account is a deposit kept with the

h la Banque des Reglements internationaux par les pays ayant Bank for International Settlements by the countries entitled
droit & des reparations. Ce d6p6t ne porte pas int6rts, mais to share in reparations. This deposit does not bear interest,
les pays qui y contribuent ont droit a participer aux b6n6fices but after five years the countries making the deposit are entitled
de la Banque apres une p6riode de cinq ans. to share in the profits of the Bank.

• Le d6p6t du Gouvernement allemand qui, 6galement, ne * The deposit of the German Government, which is also
porte pas inte6rts, mais participe aux b6n6fices, doit &tre main- interest-free but profit-sharing, must be maintained at 50%
tenu a 50 % du solde quotidien moyen du ComDte de Trust of the average daily balance of the Annuity Trust Account.
des Annuit6s.

' Le Fonds de garantie du Gouvernement franqais est un The French Government Guarantee Fund is a non-interest-
d6p6t ne portant pas intercts, mais participant aux b6n6fices, bearing but profit-sharing deposit made by the French Govern-
que le Gouvernement francais a constitu6 afin de compenser ment to equalise any short payments in reparations. Under
toute insuffisance des paiements de reparations. Aux termes the Young Plan, the French Government is entitled to a larger
du plan Young, le Gouvernement francais a droit i une fraction share of the unconditional annuities than of total (conditional
plus grande des annuites inconditionnelles que du total des plus unconditional) annuities; as part of the annuity payments
annuit6s (conditionnelles et inconditionnelles) ; 6tant donn6 have been anticipated by the commercialisation and mobilisation
qu'on a anticip6 sur une partie des palements d'annuit6s par of these annuities, the French Government has made an agreedla commercialisation et la mobilisation de ces annuit6s, le special deposit to safeguard other creditors in the event of
Gouvernement francais a effectu6 un d6pSt sp6cial, convenu postponement of payment of the conditional portion of the
A titre de garantie pour les autres cr6anciers au cas oi serait reparation annuity. The temporary drop in this item andajourne6 le paiement de la fraction conditionnelle de l'annuitd increase in the Miscellaneous item in 1934 is due to book-
des reparations. La diminution temporaire de ce poste et l'aug- keeping changes arising out of an arbitration. The amount
mentation des Postes divers en 1934 sont dues a un changement shown for 1935 includes 2 million francs representing the
de comptabilit6 provenant d'une arbitration. Le montant minimum balance which the French Government guaranteed
indiqu6 pour 1935 comprend 2 millions de francs repr6sentant to keep on deposit, through the Banque de France, in connection
la balance minimum, que le Gouvernement franais, par l'inter- with the Saar settlement.
m6diaire de la Banque de France, a garanti de garder en d6pot,
en rapport avec l'arrangement relatif a la Sarre.

• Depts de gouvernements, en rapport avec les dettes inter- » Government deposits maintained in connection with inter-
gouvernementales. governmental debts.



272 Tableau 125. FINANCES;PUBLIQUES. RVSUM1 DES COMPTES BUDGeTAIRES.
Table 125. PUBLIC FINANCE. SUMMARY OF BLUIGET ACCOUNTS.

SOURCES: Documents budg6taires officiels. Official budgetary documents. Report of the Council of the Corporation of Foreign
Bondholders.

Note g6n6rale. - Les chiffres du tableau ne se rapportent, General Note. - The figures shown in the table refer, witha l'exception de ceux de I'U.R.S.S., qu'aux budgets des gouver- the exception of the U.S.S.R., to budgets of Central Govern-nements centraux. ments only.
I1 y a lieu de signaler que si, en regle ginirale, les chiffres Attention is drawn to the fact that, whereas the figuresindiqu6s pour chaque pays seont comparables entre eux-—i l'excep- shown for each country are normally comparable - unless theretion d'un changement de m6thode de la comptabilit6 - ceux des has been a change in the method of accounting - there is nodifferents pays ne le sont pas. L'impossibilite d'6tablir des com- comparability between the figures of the different countries.

paraisons est due aux differences que l'on constate dans les divers This incomparability is due to the differences: (1) in the pro-pays: lo dans la proportion des activitos publiques et priv6es; 20 portion between public and private activities; (2) in thedans la proportion des activites des organismes publics centraux, proportion between the activities of central, regional, localregionaux, locaux et autres; 30 dans les mithodes de comptabilite. and other public bodies; (3) in methods of accounting.
Les chiffres indiques repr6sentent, pour un grand nombre de The figures shown represent, for many countries, estimatedpays, des encaissements et des decaissements, soit 6valums, or actual cash receipts and disbursements, but for somesoit r6ellement effectues; cependant, pour certains pays, ils countries they represent, for the receipts, the claims estab-representent, pour les recettes, les droits constates, et pour les lished, and for the expenditure, the pay warrants issued,

depenses, les mandats de paiement emis, les dettes reconnues, les liabilities acknowledged, commitments entered into, the totalengagements contractes, la totalit6 des montants plac6s par la amounts placed by the Treasury at the disposal of the indi-
tr6sorie a la disposition des divers services pendant une ann6e vidual services for a given year (Exchequer issues) or evendonnee (Exchequer issues) ou mrme des credits qui peuvent credits which may be utilised in subsequent years. Unless6tre utilises au cours des annues suivantes. Sauf indication con- otherwise stated, the figures shown in the table are cashtraire, les donnees du tableau se referent a des operations de caisse. figures. For many countries the figures represent the receipts
Pour un grand nombre de pays les chiffres representent les recet- and disbursements effected in the course of the financial year;tes pergues et les depenses effectuies au cours de l'annie finan- for others they include receipts collected and disbursements
ciere; dans d'autres, ils comprennent aussi les recettes persues et effected during additional periods, varying from 1 to 12 months,les d6bours effectues au cours de piriodes additionnelles variant for the account of a given year and, therefore, represent
entre un et douze mois pour le compte d'une annie donnee, et practically (not taking account of various exceptions such asrepresentent par consequent, a pen de chose pr6s (si l'on ne tient arrears, etc.) the claims and debts which have arisen inpas compte de diverses exceptions, telles que les arri6res, etc.), the course of the financial year.
les creances et les dettes nees au cours de l'annde financiire.

Les comptes budgetaires ne couvrent que tres rarement la Very rarely do the budgetary accounts cover all the receiptstotalite des recettes et des depenses de l'Etat. II existe toujours, and expenditure of the State. There are always to a greatersur une 6chelle plus ou morns grande, certaines ressources or less extent certain resources applied to specific purposesaffect'es a des fins particulieres, qui sont comptabilis6es dans which are assigned to special accounts and are not, or not
des comptes speciaux et ne sont que partiellement ou ne sont pas wholly, included in the general budgets and their accounts.
du tout comprises dans les budgets giniraux et leurs comptes. This refers not only to public undertakings and certainCette observation se rapporte non seulement aux entreprises establishments as well as to funds devoted to expenditure onpubliques, a certains etablissements et aux fonds sur lesquels sont construction, or repayment of debt, or other expenditureimputees les depenses relatives a des travaux de construction, A regarded as extraordinary, but also to funds devoted to alldes remboursements de dettes, ou a d'autres depenses consid6r6es kinds of other expenditure.
comme extraordinaires, mais aussi aux fonds affectes a toutes
sortes d'autres d6penses.

Le tableau ne comprend - sauf mention contraire - que The table includes - when no mention is made to the
le budget g6neral et les comptes du budget gen6ral, mais les contrary - only the general budget and the general budgetarynotes jointes au tableau fournissent, lorsqu'il est possible de accounts, but the notes to the table give, where possible,le faire, des indications sur les budgets et les comptes spi- indications as to the most important special budgets andciaux les plus importants. accounts.

Le budget general est souvent divis6 en depenses ordinaires The general budget is often divided into ordinary or current
ou courantes et dipenses extraordinaires, dipenses de ca- expenditure and extraordinary, capital, non-recurrent, excep-pital, dipenses d'une fois, dipenses exceptionnelles, d6penses tional, temporary, transitional, emergency or crisis expenditure.
temporaires, dipenses transitoires, ou dipenses de crise. Les The individual notes indicate the amounts of the latter kindsnotes particulisres indiquent le montant de ces dernitres of expenditure. The meaning of these divisions differs not onlycategories de d6penses. La signification de ces divisions ne diffire from country to country, but may even differ from year topas seulement d'un pays Al'autre, mais peut aussi diffirer d'une year in the same country. When the budget is thus divided
ann ee l'autre dans le meime pays. Lorsque le budget est ainsi and when redemption of debt is included in the ordinarydivis, et lorsque r'amortissement de la dette est compris dans le budget, the fact is mentioned, but when such expenditurebudget ordinaire, le fait est mentionne, mais lorsque cette is included in capital or other extraordinary expenditure nod6pense est comprise dans les dipenses de capital ou autres special mention is made.
depenses extraordinaires, il n'est pas fait de mention spiciale.

Les recettes provenant d'emprunts et les excedents d'annees Receipts from loans and surpluses from previous years,antirieures, meime s'ils sont compris dans le budget et les comptes even if included in the budget and accounts, are, as a principle,budgetaires, sont, en principe, exclus du tableau. Les recettes excluded from the table. Receipts from the issue of coinage
provenant de l'imission de monnaies ou de la realisation d'avoirs or realisation of State assets are not deducted, but the amountsde l'Etat ne sont pas diduites, mais si leur montant est consi- of these receipts, if considerable, are indicated in the notes.dirable, il est indiqui dans les notes.

Les provisions et les comptes budgetaires sont, en principe, The figures for the estimates and budgetary accounts indans certains pays, exprimis en chiffres bruts; dans d'autres some countries are, as a principle, gross ; in others they arepays ils sont, dans une plus ou moins large mesure, exprimis to a greater or less extent on a net basis. In some countries
en chiffres nets. Dans certains pays, le principe de la comptabilit6 the principle of gross accounting is also applied as betweenbrute est 6galement appliqu6 entre les divers services de r'Etat, the various Government services, and duplication of items
ce qui entraine des inscriptions en double dans le budget. within the budget is, therefore, involved. In some countriesDans certains pays la restitution de recettes est inscrite du c6te refunds of receipts are entered on the expenditure sidedes dipenses, la restitution de dipenses du c6te des recettes; and refunds of expenditure on the receipts side; in otherdans d'autres pays, les sommes ainsi restitu6es sont diduites des countries refunds are deducted from the corresponding receiptsrecettes ou depenses correspondantes. En outre, les provisions et or expenditure. Further, the estimates and accounts in somecomptes de certains pays comprennent les recettes perues par countries include receipts collected by the State on behalf ofr'Etat pour le compte d'autres organismes publics et qui leur sont other public bodies and transferred by the State to them.transfiries par l'Etat. Ces differences de mithodes n'exercent, These differences of method do not, of course, affect the balancebien entendu, aucune influence sur la balance entre les recettes between receipts and expenditure, but they affect to a moreet les dipenses, mais elles affectent, dans une mesure plus ou or less considerable degree the total amount of receipts andmoins grande, le montant total des recettes et des dipenses. expenditure.

Les notes particuliires indiquent succinctement si les montants The individual notes indicate roughly whether the amountsfigurant dans les tableaux representent des chiffres bruts ou in the tables represent gross or net figures; but the meaning
nets, mais cette indication n'a ividemment pas le mime sens of this indication is by no means identical for the differentpour tous les pays. countries.

Ainsi, par exemple, les chiffres nets relatifs aux entreprises Thus, for instance, the net figures for public undertakingspubliques compris dans le budget ou les comptes gineraux sont included in the general budget or accounts are calculated oncalculas sur des bases extrimement variables. Ils peuvent repri- widely differing bases. They may represent economic resultssenter les risultats economiques (profits ou pertes riels), ou (real profits or losses) or financial results (cash surplus ordes risultats financiers (excident ou dificit de caisse ou balances deficit, or balances between claims and liabilities), which mayentre les criances et les dettes), qui peuvent inclure ou exclure include or exclude certain general charges and investments.
certains frais giniraux et investissements. Ils peuvent repr6senter They may represent either the total of the economic or financialla totaliti ou seulement une partie des resultats economiques ou results, or only a portion thereof. Either the net figures arefinanciers. Parfois on indique les chiffres nets pour chaque entre- indicated for each undertaking or establishment individually,prise ou chaque itablissement pris a part, et parfois le resultat or the result for all of them taken together is shown. The
global pour toutes les entreprises ou itablissements pris ensemble. budget may even include surpluses only, deficits being coveredLe budget peut meime n'inclure que les excidents, les deficits out of Treasury resources.
etant couverts par les ressources de la trisorerie.
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Tableau 125 (suite). Finances publiques. 1Rsume des comptes budgeitaires. (En millions.)

Table 125 (continued). Public Finance. Summary of Budget Accounts. (000,000's.)

Les montants mentionnes dans les notes relatives aux divers The amounts referred to in the notes to the various countries

pays sont 6galement exprim6s en millions d'unitbs monttaires. are also expressed in millions of monetary units.

Les chiffres romains dans la col. a indiquent le prmier mois The Roman figures in ccl. a indicate the first month of the
de l'annee financiere. financial year.

C1. = comptes clos - closed accounts.
Cl.* = comptes clos, rlsultats provisoires - closed accounts, provisional results.
ER. = provisions revisees - revised estimates.
E. = provisions budgetaires - budget estimates.
E.* = projet de budget - draft estimates.

Aemb our- Rembour-
fe eAnn re Recettes sement

(nn omrsnanes"e Dfreo de la dette Cmts (non compris D!penses .de la dette
Comptes emrns cprs Diff(re ne cert(compris souse)

empruntDr (compris sons c) d eemprun)
Financial Expen- Balance Debt Financial Expen- Balance Debt

year Receipts diture redemption year redemption

Accounts (excl. loans) Accosts (incl. in c)

a b c d e a b c d e

AFRIQUE. - AFRICA. ETATS-UNIS. - UNITED STATES. (Dollar.)

EGYPTE. - EGYPT. (SE.) 1932 /33. VII.C1. 2,244.3 5,294.9 - 3,050.6 461.6

1931 /32. V. C1. 37.8 37.0 + 0·8 i9 3 3 /3 4.VII. Cl.* 3,277.7 7,243.7 - 3,966.0 359.7
1932 /3. V. C. 37.1 35.9 + 1.2 I 934 /35. VII. ER. 3,878.5 8,758.8 - 4,880.3 572.6

'933/34. V. Cl. 32.6 30.5 2.1 . 9 3 5 /36. VII.E. 4,161.0 8,699.6 -- 4,538.6 636.4

1934 /35. V. E. 31.7 31.6 + 0.1 Chiffres bruts, sauf pour le service postal et la ( Reconstruc-

Chiffres bruts. Les chiffres des d ~penses repr tsentent les tion Finance Corporation n. Les chiffres so rapportent au

mandats de paiement ou les cheques 6mis. n Fonds gdn6ral n, aux c Fonds sp~ciaux , et aux a Trust
Depuis 1933/34, los chemins de fer de l'Etat, les tel6graphes Funds ) et representent les recettes calcul6es sur la base

et les t6lephones ne sont plus compris dans le budget geniral. des n r6cdpiss6s (warrants) emis et les dopenses calculees sur la
Les nouvelles constructions et los depenses extraordinaires, base des « cheques emis ,. Les d6penses de crise comprises dans

comprises dans les chiffres ci-dessus, soent donnees ci-apres. les chiffres des quatre dernieres annees etaient: de 1.277,0,

Gross figures. Expenditure figures refer to pay orders or de 4.004,1; de 4.644,6 et de 4.122,0 millions.
cheques issued. Sent exclues du tableau les recettes provenant de la r6duc-

As from 1933/34, State railways, telegraph and telephone ser- tion du contenu en or du $ et du droit r6galien, ainsi que les

vices are no longer included in the general budget. depenses de ces fonds. Leur montant figure au texte anglais

New constructions and extraordinary expenditure, included ci-dessous.
in the above figures, have amounted to : Gross figures, except for postal service and Reconstruction

1931 /32 : 5.4; 1933/34: 4.7 ; Finance Corporation. Figures refer to "General Fund", "Special
1932/33: 5.1; 1934/35 4.4. Funds", and "Trust Funds", and represent receipts on "warrants

issued" basis, and expenditure on " cheques issued" basis.

UNION SUD-AFRICAINE. - UNION OF SOUTH AFRICA. (&F) Emergency expenditure included amounted for the last four
years to 1,277 million, 4,004.1, 4,644.6 and 4,122.0 respectively.

1932/33. IV. Cl. 27.3 27.331 -- 0.7 The table does not include receipts derived from the reduc-
1933/34 IV. C. 39.5 33.1 + 6.4 0.7 tion in weight of the gold dollar or seigniorage, or the expen-
1934/35. IV. E. 34.6 34.6 ± 0.7 diture thereof. The figures were as follows :
1935/36. IV. E. 38.3 36.1 2.2 0.7

Chiffres bruts. o Fonds consolid6 de revenus ) seulement. Receipts Expenditure
Non compris: le Fonds des Chemins de fer et des Ports, le 1933/34 2,811.4 2,000.0
Fonds d'emprunt, ni les autres fonds sp6ciaux. Les d6penses 1934/35 101.1 78.0

imput6es sur le fonds d'emprunt sont donn6es ci-apr6s. 1935/36 25.0 65.8

Gross figures. "Consolidated Revenue Fund" only. Not
including: Railways and Harbours Fund, Loan Fund, or other TERRE-NEUVE. - NEWFOUNDLAND. (Dollar.)
special funds. Expenditure from Loan Funds has amounted to:

1932/33: 8.6; 1933/34: 12.1; 1934/35: 14.0. 1929 /30 VII. C. 11.6 11.4 +0.2
1930/31. VII. Cl. 9.7 12.9 -3.2

AMRIRIQUE. - AMERICA. 19 3 1/3 2.VII. Cl. 7.9 12.0 -4.1

CANADA. (Dollar C.) Chiffres bruts. 1931/32, depenses: y compris 1,2 million
- titre de secours.

932/33- IV. Cl. 307.1 367.5 —-60.4— Gross figures. Expenditure 1931/32: including 1.2 million
1933/34. IV. CI. 324.2 353.2 -29.0 - for relief.
2934/35. IV. E. . 343.6 3.4

Chiffres bruts. s Compte des revenus ordinaires , et « Compte COSTA-RICA. (Colon.)
Capital o ; non compris les recettes et les depenses « speciales 
ni les comptes des ( National Railways ,. 933. I. Cl. 23.9 24.6 -0

Titres achet6s pour les fonds d'amortissement sont inclus dans x934. I. E. 24.3 24.1 + 0.2 1.3
E., mais exclus des Cl. [E., mais oxclus des Cl. 2935. I. C1. 25.4 25.7 0.3

Les d6penses de capital out 6t6 de 9 millions en 1932/33, Chiffres bruts. Gross figures.
6,6 en 1933/34 et 6taient prevues f 6 en 1934/35.

Les recettes et d6penses n speciales)) (guerre, d6mobilisation CUBA. (Peso.)
et recettes diverses, depenses aff6rentes au reglement des creances
de guerre, coat des emissions d'emprunts, secours aux ch6- 1931/32. VII. Cl.* 47.0 44.2 +2.8
meurs et aux agriculteurs, deficit des « National Railways )), 932 /33. VII. Cl.* 44.6 41.1 +3.5
etc.) s'61levaient pour 1932/33 a $4,5 millions pour les recettes 1933 /34 VII. CI.* 45.8 48.9 -3.1
et a $96,9 pour les depenses, et pour 1933/34 a $0,4 million 1934 /35. VII. E. 56.2 55.4 +0.8
et $101,8 millions respectivement.

Gross figures." Ordinary Revenue Account" and "Capital" Chiffres bruts. Budget ordinaire seulement, non compris

account; not comprising account of "special" receipts and le fonds des travaux publics et d'autres fonds sp6ciaux.

expenditure or National Railways. Securities purchased for Sink- Gross figures. Ordinary budget only, not including the

ing funds are included in E. but not in C1. Public Works Fund or other special funds.
Capital expenditure amounted to: 9 million in 1932/33,

6.6 million in 1933/34, and was estimated at and 6 million RIIPUBLIQUE DOMINICAINE. - DOMINICAN REPUBLIC. (Dollar.)
in 1934/35.

" Special " receipts and expenditure (war, demobilisation 2932. I. ci. 7.4 7.4 -

and miscellaneous receipts, expenditure on adjustment of war 2933. I. Cl. 8.4 8.3 +0.1
claims, cost of loan flotation, unemployment and farm relief, 2934. I.E. 8.8 8.7 + 0.1 0.5
deficit on the National Railways, etc.) amounted for 1932/33 1935. I.E. 9.3 9.3 - 0.1
to 4.5 million receipts and 96.9 million expenditure and for
1933/34 to $0.4 million and $101.8 million, respectively. Chiffres bruts. Gross figures.

18
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Tableau 125 (suite). Finances publiques. R6sume des comptes budgetaires. (En millions.)
Table 125 (continued). Public Finance. Summary of Budget Accounts. (000,000's.)

C1. = comptes clos - closed accounts.
CI.* = comptes clos, r6sultats provisoires - closed accounts, provisional results.
ER. = previsions revis6es - revised estimates.
E. = previsions budg6taires - budget estimates.
E.* = projet de budget - draft estimates.

Annie Rembour- Ann6e Rembour-
finantcire Recettes sement finan re Recettes sement

omptes (non compris Dpenses ren de la dette (non compris Dpenss Diffence la dette
emprunts) (compris sou ts) emprunt) E (compris sous c)
empronts) Erpen- Balance Debt FinancialF n Receipts diture Receipts diture

year loans) redemption year (excl. loans) redemption
Accounts (incl. in c) Accounts (inel. in c)

a _ b c d e a b c _ _ e

GUATEMALA. (Quetzal.) Chiffres bruts, sauf pour les chemins de fer. Les Cl. indiquent
les recettes reelles et les engagements. Y compris des d6penses

1932 /33. VII. Cl. 8.3 8.6 - 0.3 0.1 as couvrir par le produit d'emprunts s'6levant a:
1933/34. VII. C1. 8.6 8,4 + 0.2 1932·: 97,1 1934: 75,5
1934/35. VII. E. 8.9 8.9 1933: 107,3; 1935 : 126,8.

Chiffres bruts, sauf pour le monopole des allumettes. Y Cl. do 1932 : y compris en recettes 36,8 millions repr6sentant
compris les fonds sp6ciaux. des engagements (imputaciones) annul6s; et en depenses,

Gross figures, except for the match monopoly. Including 41,6 millions representant des r6glements de comptes d'annees
special funds. ant6rieures. A partir de 1932, les recettes comprennent aussi

les recouvrements des arri6r6s effectu6s pendant la p6riode
HAITI. - HAITI. (Gourde.) additionnelle 1-111.

Gross figures, except for railways. Cl. show actual receipts
1932 /33. X • C. 37.3 33.3 +- 4.0 4.6 and commitments. Expenditure coverable by proceeds of
i933/34. X. C1. 36.8 36.8 - ' loans, included in the figures, is shown for the years 1932 to
934 /35. X. E. 33.6 33.8 -- 0.2 . 1934 in the French text above.

Chiffres bruts. Non compris les depenses hors budget (1932/33: The Cl. for 1932 include receipts of 36.8 million representing
0,3 million; 1933/34: 0,1). commitments (imputaciones) cancelled, and expenditure of

Gross figures. Not including extra-budgetary expenditure 41.6 million, representing settlements of accounts of previous
(0.3 million for 1932/33; 0.1 for 193334). years. As from 1932, the receipts also comprise arrears actu-

ally collected during the additional period, I-III.

HONDURAS. (Lempira.) BOLIVIE. - BOLIVIA. (Boliviano.)

1931/32. VIII. C1. 10.9 12.5 - 1.6 . 1931. I. C1. 22.6 32.3 - 9.7
1932/33. VIII. C1. 9.0 12.3 -3.3 . 1932. I. E. 27.4 44.0 -- 16.6
1933/34. VIII. C1. 10.8 12.7 -1.9 . 1933. I. E. 20.0 21.1 - 1.1
1934/35. VIII. E. 10.3 10.3 . 1934. I. E. 26.7 39.1 - 12.4

Chiffres bruts, sauf pour les monopoles et les chemins de
fer. Chiffres bruts. E. 1933 et 1934 : non compris les credits

Gross figures, except for monopolies and railways. pour le Ministere de la Guerre, consignes dans un budgetsp6cial extraordinaire; les renseignements y relatifs ne sont pas
accessibles. E. 1935 comprennent un budget de crise: 5,9 mil-MIEXIQUE. —- MEXICO. (Peso.) lions de recettes et de d6penses.

I932. I. C1. * 202.7 210.4 -7.7 . Gross figures. E. 1933 and 1934: not including credits for
1933. I. E. 215.5 215.5 - . the Ministry of War, for which a special extraordinary budget
1934. I. E. 237.0 237.0 - . was drawn up; the relevant data are not available. E. 1935
1935. I. E. 276.0 276.0 - . include Emergency budget: receipts and expenditure, 5,9 million.

Chiffres bruts. Le montant d'emprunts, compris dans les BRPSIL. - BRAZIL. (Milreis).
recettes, n'est pas connu.

Gross figures. Amount of loans included in receipts not 2929. I. C1. 2,201.2 2,224.6 - 23.4
ascertainable. 2930. I. C1. 1,678.0 2,465.1 - 787.1

1931. I. C1. 1,752.7 2,034.1 281.4
NICARAGUA. (Cordoba.) 1932. I. Cl. 1,695.6 2,859.7 - 1,164.1

1933. I. Cl. 2,095.8 2,391.8 - 296.0
1930/31. VII. C1. 5.5 4.9 +- 0.6 . 934. I-III. E. 535.2 527.8 + 7.4
1931/32. VII. C1. 4.7 4.8 -0.1 . 934/35. IV. E. 2,086.2 2,355.0 - 268.8
1932/33. VII. E. 6.1 6.1 —- . 935. I. E. 2,169.6 2,691.7 - 522.1
1935/36. VII. E.* 4.3 4.7 - 0.4 . Chiffres bruts. Les chiffres des depenses se rapportent aux

engagements.
PANAMA. (Balboa.) Les montants donnas dans le budget de 1933, prolong- pour

, TT3 T/33. 18.6 0.1 .6 c iI.---III. 1934, en milreis-or, ont &6t convertis en milreis-papier
931/33.III. E. 18.6 18 5 + 0.1 sur la base du cours a la fin de 1932: 7,3.1935/36 . I. E. 12.6 12.6

1935/36. I. E. 12.6 12.6 Gross figures. Expenditure figures refer to commitments.
The conversion into paper rrilreis of sums given in gold

Chiffres bruts. La periode budg6taire couvre deux annees. in the 1933 budget, prolonged for I.-III. 1934, has been made
Gross figures. The budget period covers two years. on the basis of the rate at the end of 1932 : 7.3.

~~~SALVADOR. (Colon.) ~CHILI. - CHILE. (Peso.)SALVADOR. (Colon.)
1933. I. Cl. 946.0 944.1 + 1.9

1932/33. VII. Cl. 18.5 17.7 +0.8 . 2934 I. Cl. 1,043.0 974.9 + 68.1
19 3 3 /3 4 .VII. C1. 17.8 18.5 -0.7 . 935. I. E. 1,013.6 1,013.6 -
1934 /35. VII. E. 18.4 18.3 + 0.1 . Chiffres bruts, sauf pour les Chemins de fer. Non compris

Chiffres bruts, sauf pour les monopoles. les budgets extraordinaires ni les credits ouverts en vertu de lois
Gross figures, except for monopolies. sp6ciales. Ces d6penses s'6levaient pour 1933, fi 141,6 millions.

Les chiffres de d6penses repr6sentent les mandats de paiement
ARGENTINE. (Peso.) 6mis et, dans certains cas, les droits constates.

Gross figures, except for railways. Not including the extra-
1932. I. C1. 807.6 935.8 -128.2 94.7 ordinary budget and appropriations under special laws. This
1933. I. Cl. * 754.6 885.5 -130.9 102.9 expenditure amounted to 141.6 million for 1933.
2934. I. Cl.* 809.0 980.0 - 171.0 . Expenditure figures refer to pay orders issued and in some
1935. I. E. 758.3 905.3 —-147.0 . cases to liabilities due.
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Tableau 125 (suite). Finances publiques. Resume des comptes budgetaires. (En millions.)

Table 125 (continued). Public Finance. Summary of Budget Accounts. (000,000's.)

C1. = comptes clos - closed accounts.
C1.* = comptes clos, r6sultats provisoires - closed accounts, provisional results.
ER. = previsions revisees. - revised estimates.
E. = pr6visions budg6taires- budget estimates.
E.* = projet de budget - draft estimates.

Ann6e Rembour- Ann6e Rembour-
Ann6e R^^ s~e^ eette s sement

Receitessement Recettes sement
inn (non compris la dette (non compris D6penses Difrenc de la dette
Comptes eomprunts) Difference (compris Sos c) ompes emprunt) (compris sous c)

einancial Receipts diture redemption year redemption

Accounts (excl. loano) (mncl. in c) Accounts (exci. loans) ci

a b c d en ad e c d e

COLOMBIE. - COLOMBIA. (Peso.) Chiffres bruts, sauf pour les entreprises publiques et, jusqu'en
1932. I. Cl. 35.5 46.1 -10.6 1 .2 1934, certaines institutions. A partir du 1.1.1933, l'anne

193I. El. 36.2 40.4 - 4.2 financiare coincide avec l'annse civile.
1933' I - E. 52.2 51.9 ^ 0.3 Gross figures, except for public undertakings and, until 1934,

1934. I. Cl. 52.2 51.9 +0.3 certain institutions. As from 1.1.1933, the financial year
1935.1 .•E. 53.2 51.9 ±1.3 coincides with the calendar year.

Chiffres bruts. Non compris les chemins de fer nationaux, VENEZUELA. (Bolivar.)

Y compris les depenses des budgets extraordinaires et du 1932 /33. VII. Cl. 171.9 161.9 +10.0 1.3
service de l'emprunt de la defense nationale s'6levant : 1933 /34. VII. E. 150.0 141.6 +8.4 1.0

1932 : 8,8; 1934: 2,2; 934/35 VII. E. 148.7 141.7 + 7.0 1.0

1933: 5,3; 1935 : 7,0. Chiffres bruts. Gross figures.

Ces chiffres ne comprennent pas les depenses du budget
special de la Defense nationale, qui se sont elevees a 20,5 mil- ASIE. - ASIA.
lions depuis l'institution de ce budget en 1932 jusqu'A la fin CHINE. - CHINA. ($ Ch.)
de 1933. 1929/30 VII. C1.* 483.7 584.6 -100.9

Les chiffres des dipenses representent les engagements. 1930/32. VII. Cl.* 561.0 777.7 -216.7 150.0

Gross figures. Not including the " National'" railways, 1931/ 3 2.VII. C01* 632.7 762.7 -130.0 160.0

which are autonomous. Includingexpenditure of the extraordi- i9 3 2/3 3 .VII. E. 621.7 788.3 -166.6
nary budgets and the budget for the service of the national 1i933/34. VII. E.- 680.4 828.9 -148.5
defence loan (shown in French text above) : '934/35. VII. E.* 918.1

Figures exclude expenditure of the special budget for national Chiffres bruts, sauf pour les entreprises publiques.
defence, amounting to 20.5 million from its introduction in Les chiffres des Cl.

*
representent les recettes et les paiements

1932 up to the end of 1933. enregistres au cours de l'annee financiere par le Service des
Expenditure figures refer to commitments. comptes du Ministere des Finances.

Gross figures, except for public undertakings.
EQUATEUR. ECUADOR. (Sucre.) Figures for Cl.* represent receipts and payments recorded

1933. I. Cl. 39.3 41.8 -2.5 . during the financial year by the Department of Accounts of the

x934. I. E. 49.0 48.9 +0.1 . Ministry of Finance.

1935.1. E. 63.5 63.6 -0.1 INDE(BRIT.). INDIA. (Rupee.)

Chiffres bruts; depuis 1934, monopoles nets. Non compris INDE (BRIT.). - INDIA. (Rupee.)5 68.4
des credits extraordinaires slevant 5,5 millions pour dcem- 32/33 IV. C1. 1,254.4 1,238.9 +15.5 68.4
bre 1932 et I'annde 1933, a 1,2 million pour 1934, et as 2,1 1933 /34. IV. ER. 1,193.1 1,193.1 - 30.0

millions pour 1935. 1934/35. IV. E. 1,204.3 1,202.4 +1.9 30.0

Gross figures; as from 1934, monopolies net. Not including 93 5/ 3 6. IV. E. 1,249.0 1,234.0 15.0 30.0

extraordinary credits amounting to 5.5 million for December Chiffres bruts, sauf pour les Chemins de fer de l'Etat, les

1932 and the year 1933, to 1.2 million for 1934 and to 2.1 travaux d'irrigation et les Postes, T1l6graphes et T616phones.
1million for 1935. o Comptes de revenus o seulement (y compris les allocations au

PARAGUAY. (Peso.) fonds d'amortissement). Non compris les dpenses de capital
AIX. l. 236.8 247.2 -10.4 qui ne sent pas imputees aux comptes de revenus, ni les comptes

1930/31r IX.gl.e 236.8 237.2 —10.4 de la dette publique, des dep6ts et des avances.
1931 /32. IXa. Cl.* 218.3 232.9 14.6 Les depenses de capital non imputIes sur be compte des

1932/33. IX. E. 241.8 203.4 + 38.4 revenus (irrigation, postes et telegraphes, chemins de fer, etc.)
1933/34. IX. E. 241.8 203.4 + 38.4 se sont elevees i:

Chiffres bruts. Y compris be compte special du service de 1932/33 18,6; 1933/34 20,4. 1934/35 63.8.
la dette exterieure. 1930/31 : y compris des dpenses extra- Gross figures, except for State Railways, irrigation works
ordinaires de 3,6 millions, and Postal, Telegraph and Telephone services.

On ne dispose pas de donnxes concernantj les depenses de Revenue accounts only (including allocation to sinking funds).

guerre. Not including accounts of capital outlay not charged to revenue,

Gross figures. Including the special account for the service or the Debt, Deposits and Advances Accounts.

of the external debt. 1930/31 : including extraordinary expend- Capital outlay not charged to revenue (Irrigation, Postal

iture of 3.6 million, and Telegraph services, Railways, etc.) has amounted to:
No information available concerning war expenditure. 1932/33 18.6; 1933/34 20.4; 1934/35 63.8.

PEROU. - PERU. (Sol.) IRAK. - IRAQ. (Dinar.)

1932. I. Cl. 86.5 95.9 -9.4 . 932 /33 IV. C1* 3.7 3.6 ± 0.1
1933. I. E. 95.4 95.4 - I933/34. IV. C1* 3.6 3.7 0.1

1934. I. E. 111.2 111.2 934 /35IV. E. 3.8 3.8 

1935. i. E. 111.2 111.2 --
Chiffres bruts. Non mpris les recettes et dpenses rltant Chiffres bruts. Budget general, non compris les budgets
Chiffres bruts. Non comprisc les recettes et depenses resultant speciaux concernant l'administration des ports, les operations

de lois et de resolutions spciales. de dragage et l'administration des chemins de fer, ni les recettes
Les chiffres des depenses se rapportent aux engagements. provenant de 1'( Iraq Petroleum Co. ) qui sont utilisVes pour

Gross figures. Not including receipts and expenditure under couvrir des deficits budg6taires et des depenses de capital. Les

special laws and resolutions. depenses des budgets speciaux se sont l61evdes pour les exercices
Expenditure figures refer to commitments. 1932/33 et 1933/34 a 0,3 et 0,4 million.

Gross figures. General budget, excluding special budgets
URUGUAY. (Peso.) for port administration, dredging operations and railway

1932 /33 VII. ER. 59.2 58.8 + 0.4 1.2 administration as well as receipts from the Iraq Petroleum Co.,
933. I. Cl. 57.5 61.0 -'3.5 . which are used to cover budget deficits and capital outlay.

1934. I. E. 59.0 58.2 + 0.8 Expenditure on the special budgets for the years 1932/33 and
1935. I. E. 83.7 84.0 -0.3 . 1933/34 amounted to 0.3 and 0.4 million.
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,Tableau 125 (suite). Finances publiques. R1sum6 des comptes budgetaires. (En millions.)
Table 125 (continued).! Public Finance. Summary of Budget Acounts.' (000,000's.)

Cl. - comptes clos - closed accounts.
Cl.* = comptes clos, rdsultats provisoires - closed accounts, provisional results.
ER. = previsions revis6es - revised estimates.
E. = pr6visions budg6taires - budget estimates.
E.* = projet de budget - draft estimates.

Ann6e Rembour- Annae Rembour-
Ananee |Recettes sement Rnnecettes sement

(non compris D6penses de ffre dee (non compris D6penses ff de la dette
Comptes mpnts) ren (compris sous c) Comptes empru rene(compris Ous c)

e sFinancial ) Expen- Balance Debt Financial Expen- Balane Debt
Receipts diture Receipts ditureyear Receiredemption year redemption

Accounts (incl. in c) Accounts (ex(incl. in c)

a b c d e a I b c d e

IRAN (Rial.) Chiffres bruts pour l'administration proprement dite, avec
certaines exceptions, et chiffres nets pour les entreprises publi-

1933/34. III. E. 50 6. 9 . ques.
1934/35. III. E. 621.4 621.3 + 0.1 . Non compris la SociWte des chemins de fer du Reich.
1935 /36. III. E. 751.1 750.9 + 0.2 . En appliquant le nouveau systeme adopt6e partir de 1933/34,

L'annee budg6taire commence le 21 mars. Chiffres en partie la part des imp6ts revenant aux Etats ne figure plus dans
bruts, en partie nets. Non compris les chemins de fer ni les les tableaux en totalit6; seuls, les montants ci-dessous y sont
transactions de la Caisse sp6ciale de reserve. La methode selon inclus:
laquelle sont compris ou exclus certains chapitres dans le 1931/32: 177,5; 1933/34: 131,8;
budget varie d'une annee h l'autre. 1932/33: 163,1 1934/35: 350,3.

The budget year begins on March 21st. Partly gross, partly
net figures. Excluding railways and transactions of the special Les montants elimines s'elevent a 2.140,3 millions en 1931/32
reserve fund. Method of including or excluding certain items et a 1.559,9 en 1932/33.
in the budget varies from year to year. Dans les recettes, sont comprises

JAPON. - JAPAN. (Yen.) 1. Les recettes provenant de la frappe des monnaies, qui se
sont 6levees a 416,3 millions en 1931/32 et a 110,5 en 1932/33;

193I/32. IV. Cl. 1,371.7 1,476.9 -105.2 . pour les annees suivantes, les montants ont 6te insignifiants.
1932/33. IV. Cl. 1,331.5 1,950.1 -618.6 . 2. Les recettes provenant de la vente d'actions de la Reichs-
1933/34. IV. C1. 1,548.8 2,254.7 -705.9 . bahngesellschaft: (15,9; 53,6; 100 et 200 millions pour 1931/32
I934/35. IV. ER. 1,248.5 2,213.5 - 965.0 . a 1934/35 respectivement).
I935/36. IV. ER. 1,335.6 2,193.4 - 857.8 . 3. En 1934/35, 300 millions representant le produit de la

Chiffres bruts, sauf pour les monopoles et certaines entre- vente de biens d'Etat.
prises. Budget g6n6ral, non compris les comptes speciaux des Les d6penses extraordinaires et les depenses d'une fois com-
chemins de fer, des regions speciales, etc., mais y compris des prises dans les chiffres se sont elevees a:
d6penses extraordinaires s'6levant au cours des ann6es ci-dessus Depenses extraor- Depenses d'une
a 216,2; 767,3; 941,6; 965,9 et 900,3 millions. dinaires fois

Gross figures, except for monopolies and certain undertakings 1931/32: 162,8 354,5
General budget, not including special accounts of railways, 1932/33: 20,8 399,8
special regions, etc., but including extraordinary expenditure 1933/34. 472,8
amounting for the years under review to 216.2; 767.3; 941.6; 1934/35: 600,1
965.9 and 900.3 million respectively.

A partir de 1933/34, cette distinction a ete supprimee.
SIAM. (Baht.) L'amortissement de la dette est compris dans les d6penses

1931/32. IV. Cl. 78.9 87.5 -8.6 3.4 ordinaires, sauf 59,9 millions en 1931/32 compris dans les
1932/33. IV. Cl. 79.6 70.2 + 9.4 3.3 depenses extraordinaires.
1933/34. IV. Cl.* 83.4 74.0 + 9.4 3.4
I934/35. IV. E. 74.5 79.3 - 4.8 3.5 Figures gross for Administration proper, with certain excep-

Chiffres bruts, exceptS pour les chemins de fer. Budget g6n6ral tions, and net for public undertakings.
non compris les d6penses du compte Capital, qui se sont 6lev6es Not including the "1 Reichsbahngesellschaft ". According to

A 8~~~~~~~~~~~~: ~the new system adopted as from 1933/34 the whole of the share
1931/32 : 4,8 * 1933134 * 6,0 * .of the " States " in taxes is no longer included in the table,
1932/33: 3,5 ; 1934/35: 5,2. only the following amounts being so included:

Gross figures, except for Railways. General budget, not 1931/32: 177.5; 1933/34: 131.8;
including capital expenditure, the amount of which is shown 1932/33 :3 163.1; 1934/35: 350.3.
above. ^^^'~~~~~~~above. ~The amounts deducted are 2,140.3 million for 1931/32 and

1,559.9 for 1932/33.

EUROPE. Receipts include:
(1) Coinage receipts amounting to 416.3 million in 1931/32 and

ALBANIE. - ALBANIA. (Franc.) 110.5 in 1932/33; for succeeding years the amounts have
932/33. IV. Cl * 1 24.6 31.8 - 7.2 been insignificant.
93/3 IV. Cal* I 22.2 21.1 7. . (2) Receipts from sale of shares in the "Reichsbahngesellschaft"
933 /34. IV. C1* 182.5 18.9 +-04 (15.9, 53.6, 100 and 200 million for 1931/32 to 1934/35 res-

I~934 /35.~IV. E. 18.5 18.9 -0.4 pectively).
Chiffres bruts. Les d6penses extraordinaires comprises dans (3) In 1934/35 receipts amounting to 300 million, representing

les chiffres ne peuvent Stre d6termin6es. Non compris les d6pen- proceeds of sale of State property.
ses afefrentes aux travaux publics effectu6s hors budget. Les Extraordinary and non-recurrent expenditure included in
d6penses repr6sentent des engagements. the figures have amounted to:

Gross figures. Extraordinary expenditure included in the Extraordinary Non-recurrent
figures not ascertainable. Not including expenditure for public expenditure expenditure
works effected outside the budget. Expenditure represents
commitments. 1931/32: 162.8 354.5

1932/33: 20.8 399.8
ALLEMAGNE. - GERMANY. (Reichsmark.) 1933/34: - 472.8

1934/35: -600.1
1931/32. IV. Cl. 6,812.4 7,414.9 - 602.5 681.1 1 : 
1932/33. IV. Cl. 5,821.6 6,384.7 -563.1 663.7 As from 1933/34 the distinction has been dropped.
1933/34. IV. E. 5,927.5 5,927.5 - . Debt redemption is included in ordinary expenditure except
1934/35. IV. E. 6,183.3 6,458.3 - 275.0 . 59.9 million in 1931/32 included in extraordinary expenditure.
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Tableau 125 (suite). Finances publiques. Resume des comptes budgetaires. (En millions.)
Table 125 (continued). Public Finance. Summary of Budget Accounts. (000,000's.)

Cl. = comptes clos - closed accounts.
Cl.* = comptes clos, resultats provisoires - closed accounts, provisional results.
ER. = previsions r6visees - revised estimates.
E. = previsions budgetaires - budget estimates.
E.* = projet de budget - draft estimates.

Annae Rembur- Reeettes sembouenr-finanieire Recettes semnent financiire R sement

Accoun(ts c l ) (mc. in c) Accounts (ci . ln n) 

a b __ _______ c d e ___Bal a b e d e

AUTRICHE. - AUSTRIA. (Schilling.) non couvertes par ce transfert se sont 6levees pour 1932/33
A1T3ICH E.. —.1 84 2USTRIA 2cn ii8ng. 202,1 m illions, p our 1933/34 a 302,8, pour 1934/35 s 111,9 et

1933. I. Cl. 1,847,8 2,083.7 1235.9 80.6 pour 1935/36 a 100,1.
1934. I.E. 1,913.0 2,016.0 -— 103.0 94.5 Les ddpenses courantes comprennent lan fraction des intdets

1935. I. E. 1,846.6 1,999.9 -153.3 48.8 de la dette publique a la charge des diff6rents services. La

Chiffres bruts, except pour les Chemins de fer fdraux et fraction restate ainsi que les d6ficits des entreprises publiques
la Caisse d'pargne postale. Y compris les ddpenses du budget sont deduits des recettes du compte courant.
extraordinaire s'6levant a: Figures net. Total of the current and the capital accounts

1933: 157,4 ; 1934:1103,1 ; 1935: 100,0. after deduction of depreciation of buildings, plant and equip-
L'amortissement de la dette est compris dans les dpenses ment, which is shown in the budget and accounts as current

L'amortissement de la dette est compris dans les depenses account expenditure and capital account receipts. Capital
ordinaires. expenditure not met out of these transfers amounted to

Gross figures, except for Federal Railways and Post Office 202.1 million in 1932/33, 302.8 in 1933/34, 111.9 in 1934/35 and
Savings Bank. Including the expenditure of the extraordi- 100.1 for 1935/36.
nary budget (amounts shown in French text above) Current expenditure includes that portion of interest on

Debt redemption is included in ordinary expenditure. public debt which is charged to the different services. The
remaining portion as well as deficits on public undertakings
are deducted from current account receipts.

BELGIQUE. - BELGIUM. (Franc.)

1932. I. Cl.* 8,842.1 11,603.1 I - 2,761.0 . DANTZIG. - DANZIG. (Gulden.)
1933. I. E. 10,841.4 11,627.2 7- 785.8 1932 IV Cl 1020 95.2 +6.8
1934. I.E. 10,542.6 11,513.2 - 970.6 19 3 3 /3 4 IV E. 81.4 81.4 - 5.6

Chiffres bruts. Non compris les tdldgraphes et les t16phones, 1934/35 IV. E. 79.4 79.4 4.1
les chemins de fer et la Caisse autonome d'amortissement. Chiffres bruts. Y compris, pour 1932/33, le produit des em-
Y cornpris des d6penses extraordinalres s'61evant acu penses extraordinaires sprunts dont le montant nest pas connu. Les dipenses extraor-

1932: 1.389,5; 1933: 1.722,8; 1934: 1.127,1. dinaires comprises dans les chiffres ci-dessus ont 6t6 de:
Cl.*: mandats de palement 6mis. 1932/33: 16,9 ; 193334: 1,2; 1934/35: 0,2.U. . mandats de paiement emis. L'amortissement de la dette est compris dans les depenses
Figures gross. Excluding Telegraph and Telephones, Rail- ordinaires.

ways and autonomous amortisation fund. Including extra- . f or 1 93 if an th
ordinary expenditure (amounts shown in French text above). Gross figures. For 193233 including proceeds of loans, the

oClia y: pay i orders issued. amount of which is not ascertainable. The extraordinaryCl~.* : pay orders issued,~ expenditure included in the above figures was: 1932/33: 16.9;
1933,34 : 1.2 ; 1934/35: 0.2.

BULGARIE. - BULGARIA. (Lev.) Debt redemption is included in ordinary expenditure.

1932/33. IV. Cl. 4,751.1 5,584.0 -832.9 155.7
1933/34. IV. Cl. 5,159.5 5,496.6 - 337.1 118.5 ESPAGNE. - SPAIN. (Peseta.)
1934. IV-XII. ER. 3,673.5 3,997.5 - 324.0 189.6 * 84 42910 404
2935: .1 1 / - 430.8 1932. I. C9.2 3,886.4 4,291.0 -5404.64

93 . E. 5,264.3 5,695.1 1933. I. C1.* 3,939.3 4,422.4 - 483.1
Chiffres bruts, excepts pour les chemins de fer, les ports 934. I.E. 4,112.6 4,663.2 - 550.6 86.2

et les mines de houille. A partir de 1933/34, y compris les 935 I-111. E. 1,028.1 1,275.9 - 247.8 36.2

recettes et depens dpes autoritos rdinaes e(districts). Les C Chifores bruts sauf pour les monopoles du tabac et du petrole,

hors budget s'evant extraordinaires les Chemins de fer de l'Etat, certaines mines, etc. Y compris~~~hors budget s' el~~evant Ales depenses de caractere temporaire: 1932: 18,2; 1933: 461,9;
1932/33 : 226,9. 1933/34 : 326,4. 1934: 349,6; 1935: 125,2.

Les recettes de 1934 et de 1935 ne comprennent pas 324 et 1935: depenses, montants votes pour be premier trimestre;
430,8 millions respectivement representant les montants du recettes, un quart du total des previsions.
service de la dette extrieure, qui, conforme6ment aux arran- Gross figures, except for tobacco and petroleum monopolies
gements, ne seront pas transf6rns. State Railways, some mines, etc. Including temporary expend-

Figures gross, except for Railways, ports and coal mines. iture: 1932/: 18.26 ; 1933: 461.9; 1934: 349.6; 1935: 125.2.
As from 1933/34 receipts and expenditure of regional author- 1935: amounts voted for the first quarter; receipts, one-
ties (districts) are included. Cl. include " extraordinary" and fourth of the estimates.
extra-budgetary expenditure (amounts shown above).

Receipts for 1934 do not include a sum of 324 million repre- ESTONIE. - ESTONIA. (Kroon.)
senting amounts of foreign debt service which, in accordance
with agreements, are not to be transferred. :932/33. IV. Cl. 66.1 68.5 -2.4

1933/34. IV. Cl. 65.2 65.2 

1934/35. IV. E. 66.4 66.4 -

DANEMARK. - DENMARK. (Krone.) 1935/36. IV. E. 69.5 69.5 -

1932 /33. IV. Cl. 364.9 1 529.6 - 164.7 129.2 Chiffres bruts, sauf pour certaines entreprises. Y compris
,933/34. IV. Cl. 437.0 695.9 - 258.9 92.8 des d1penses extraordinaires s'levant a: 1932/33: 7,9;
1934/35. IV. E. 388.3 489.4 - 101.1 31.5 1933/34 : 4,1 ;1934/35: 4,9.
1935/36. IV. E. 425.0 494.5 - 69.5 30.9 L'amortissement de la dette est compris dans les depenses

Chiffres nets. Total du compte courant et du compte de Ordinaires.
capital, dsduction faite de ai depr ciation des immeubles, Figures gross, except for some undertakings. Including
des installations et du materiel qui est indiqupe dans le budget extraordinary expenditure amounting to : 1932/33 : 7.9
et dans les comptes comme d6penses du compte courant et 1933/34: 4.1; 1934/35: 4.9.
comme recettes du compte capital. Les depenses de capital, Debt redemption is included in ordinary expenditure-
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Tableau 125 (suite). Finances publiques. Resum6 des comptes budgetaires. (En millions.)
Table 125 (continued). Public Finance. Summary of Budget Accounts. (000,000's.)

C1. = comptes clos - closed accounts.
Cl.* = comptes clos, r6sultats provisoires - closed accounts, provisional results.
ER. = previsions revis6es - revised estimates.
E. = previsions budgetaires - budget estimates.
E.* = projet de budget - draft estimates.

Anne BRembour- Ann6e Rembour-
f.inancire Recettes sement finanRcre Recettes sement

Comptes (non compris D6penses Diff6rence ad la dette (non compris Dpenses Diffrence la dette)
emprunts) (conmpris sous c) emprunts) e (compris sous c

Financial pen- Balance Debt Financial Expen- Balance i Debt
year Receipts diture redemption year redemption

Accounts xc loans) (incl. in c) Accounts loans) (incl. in c)

a c d e a b c d e

FINLANDE. - FINLAND. (Markka.) GRtCE. - GREECE. (Drachma.)

1932. I. C1. 2,710.5 3,001.7 -291.2 58.2
•933 I Cl. 3,100.5 3,247.2 -146.7 68'.9 l 1932/33. IV. Cl.* 8,902.4 9,685.1 - 782.7 295.2

19343. IE. 3,065.6 3,021.0 +- 44.6 68.8 1933/34. IV. Cl.* 8,911.8 10,279.2 -1,367.4 4.4
1935. l. E. 3,355.8 3,349.9 -r- 5.9 9 3.l97i935. I.E. 3,355.8 3,349.9 + 5.9 93.2 1I934/35. IV. E. 8,819.1 10,733.5 --1,914.4 7.2

Chiffres bruts sauf pour les monopoles et les entreprises. Chiffres bruts. Les recettes repr6sentent des s, droits consta-
tCs s et les depenses des engagements. Y compris les depenses

Y compris des d6penses de capital s'6levant a: 1932: 517,1; trod es e es ements cpi sdens
7~93 703,6 ;1934 5641935 ^ 6729. extraordinaires et les mouvements de capitaux s'61evant a:1933 : 703,6; 1934: 556,4; 1935: 672,9.

Les chiffres pour 1932 et 1933 comprennent des d6penses de 1932/33: 2.921,87; 1933/34: 1.778,9; 1934/35: 1.224,9.
322.1 millions effectuees sur un budget extraordinaire vote en Les chiffres du tableau relatifs a 1932/33 ne comprennent
automne 1932 pour des travaux publics de ch6mage. que les paiements effectifs des interdts de la dette ext6rieure,

Les depenses de 1935 ne comprennent pas 5 millions transf6res c'est-h-dire 25 % du montant dui, tandis que les chiffres pour
au fonds d'Sgalisation budgetaire pour couvrir des d6ficits futurs. 1933/34 et 1934/35 comprennent aussi les montants dus au

Les recettes comprennent, jusqu'en 1934 incl., des reductions titre des interets de la dette exterieure, mais non payes (1.689,2
temporaires de traitements. et 1.417,1 millions, respectivement).

Non compris le budget extraordinaire de 350 millions, votd
en 1932 pour des travaux publics de chdmage, et convert par Gross figures. Figures refer to assessed receipts and commit-

-s ~s.^ ^cT~e^ ~o^^sfece'tteT o^ ments. Including extraordinary and capital expenditure asdes emprunts. Les C1. repr6sentent pour les recettes les droits follows :
constates et pour les depenses les paiements dus et des credits o 178
susceptibles d'ftre utilises au cours d'annees ultmrieures. 1932/33: 2,921.8; 1933/34: 1,778.9; 1934/35: 1,224.9.

Figures gross, except for monopolies and undertakings. Figures for 1932/33 include only actual payments of interest
They include capital expenditure amounting to : 1932: 517.1; on foreign debt - i.e., 25 % of the amount due - whereas the
1933: 703.6; 1934: 556.4; 1935: 672.9. figures for 1933/34 and 1934/35 also contain the amounts of

The figures for 1932 and 1933 include 322.1 million expended interest, due on foreign debt, but not paid (1,689.2 and 1,417.1
out of an extraordinary budget voted in autumn 1932 for million, respectively).
public works in relief of unemployment.

Expenditure for 1935 does not include 5 million transferred HONGRIE. - HUNGARY. (Peng6.)
to a fund for budget equalisation to meet future budget d6ficits.

Up to and including 1934,receipts include temporary reductions 1932/33. VII. C1. 1,075.6 1,184.0 -108.4 36.7
on salaries. I933/34. VII. CI.* 1,095.5 1,137.5 - 42.0

Not including the extraordinary budget of 350 million, voted 1934 /35. VII. E. 1,084.6 1,150.7 - 66.1
in 1932 for public works in relief of unemployment and covered bu.
by loans. The Cl. represent, for receipts, claims, and for Chiffres bruts. Y comprises dpenses extraordinaires s'evant 
expenditure, payments due and credits which may be utilised Depenses transitoires Investissements
in subsequent years.

1932/33: 35,7; 48,5;
1933/34: 25,3; 29,1;

FRANCE. (Franc.) 1934/35: 26,0; 26,7.

- T1932TTTIII-'XII.* 35,405.5 41,422.3 -6,016.8 Ces chiffres comprennent une faible fraction des interets
I9 33,.II.C .* 43,652.2 5(,572.1 -6,919.9 et de l'amortissement de la dette publique.
1934. I. E. 48,281.4 50,162.6 - 1,881.2 . Gross figures. Including extraordinary expenditure (transitory
1935. I.E. 46,992.0 47,817.0 - 825.0 . expenditure and investments) shown in the French text above,

which contain a small portion of interest on and redemptionChiffres bruts, sauf pour les entreprises publiques. Non of public debt.
compris les transactions de la Caisse d'amortissements (ali-
ment6e par le produit du monopole des tabacs, le produit des
droits de mutation et de succession, etc.). IRLANDE (ETAT LIBRE T '). - IRISH FREE STATE. (9.)

Les Cl.* repr6sentent, en recettes, les chiffres provisoires de
recouvrements et, en d6penses, le total des credits ouverts, en 1932 /33 IV. C. 30.3 36.9 -6.6 7.0
tenant compte de la loi de finances, des cr6dits supplementaires, 1933/34. IV. Cl. 30.4 33.0 -2.6 1.1
des cr6dits annul1s et de la charge nette de reports de cr6dits. 1934 /35 IV. E. 28.7 38.0 - 9.3 1.2

Les recettes comprennent celles-de la frappe de monnaies .
dvaluees a : Chiffres des depenses, apr6s d6duction de certaines recettes

1932: 357,7; 1933: 1.449,2; 1934: 1.304,4'; 1935: 97,8. administratives (appropriations-in-aid). Y compris les d6penses
de capital (t61lphones, etc.) qui sont indiqu6es sous A ci-

Les reductions exceptionnelles de traitements effectu6es en dessous.
1933, 1934 et 1935 figurent dans les recettes. Amortissement: outre les versements au Fonds d'amortis-

Figures gross, except for public undertakings. Not including sement, les chiffres comprennent le remboursement des emprunts
the transactions of the Amortisation Fund (deriving its receipts (y compris les remboursements d'avances temporaires). Ce
from the yield of the tobacco monopoly, of transfer taxes, remboursement est indiqu6 sous B ci-dessous.

The Cl.* represent, for receipts, the provisional figures of Expenditureaede oapop aon in I
amounts collected and, for expenditure, the total of credits cludin capital expenditure (Telephones, etc.) amounting to:
opened, taking account of the Finance Law, supplementary A. 1932/33: 1.6; 1933/34: 0.9; 1934/35: 1.4.
credits, credits cancelled and the net amount of credits carried Redemption of debt i addition to allocation to Sinking
forwar Redemption of debt: in addition to allcation to Sinking

Receipts include coinage receipts (amounts shown Fund, figures include repayment of borrowings (including
in French text above) (amounts shown repayment of temporary loans). This repayment of borrowingsin French text above). has amounted tov

The exceptional reductions on salaries in 1933, 1934 and to:
1935 are shown under receipts. B. 1932/33: 6.5: 1933/34: 0.6; 1934/35: 0.6.
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Tableau 125 (suite). Finances publiques. 1Bsume des comptes budgetaires. (En millions.)

Table 125 (continued). Public Finance. Summary of Budget Accounts. (000,000's.)

C. = comptes clos - closed accounts.
C1.* comptes clos, resultats provisoires - closed accounts, provisional results.

ER. = pr6visions revisees - revised estimates.
E. = previsions budg6taires - budget estimates.
E.* = projet de budget - draft estimates.

AneRembour- nneRembour-

An e Recettes sment fi Annire Recettes sement

Fyear Receipts diture debt inanical eceipts diture redempti on
FinancIal r:D edes de l^ year et

e .loyearans)ii) (excl. loans) (in i c )

Accounts (excl loans) (incl. in c) Accounts ns)( in

a b c e d e _ a b d e

ITALIE. - ITALY. (Lira.) LUXEMBOURG. - LUXEMBURG. (Franc.)

I93I/32. VII. C1. 19,637.7 25,208.0 -5,570.3 1,105.5 I933. I. E. 272.3 334.2 -61.9

1932/33. VII. C1. 18,664.2 22,808.0 -4,143.8 270.4 I934. I. E. 279.2 345. -65.8

9 3 3 /3 4 .VII.C1* 16,763.2 23,053.7 -6,290.5 . 1935. I. E. 277.9 315.3 -37.4

1934/35. VII. E. 18,061.1 22,276.3 -4,215.2 1,286.4 Chiffres bruts. Gross figures.

1935/36. VII. E. 18,396.4 20,217.4 -1,821.0 272.0

Chiffres bruts, sauf pour les monopoles des tabacs, du sel
et de la quinine et pour les entreprises. Les chiffres se refirent
aux droits constates et aux engagements. Y compris les depenses NORVtGE. - NORWAY. (Krone.)

extraordinaires et les depenses de capital, qui s'6levent :

1931/32: 10.051,8; 1933/34: 7.761,2; I932/33. VI. C. 334.2 379.8 -45.6 32.1

1932/33 : 7.003,0; 1934/35: 6.711,9;933 /34. VII. C. 350.3 368.9 -18.6 36.6

19035/36 : 5.566,8. ~ I934/35 VII. E. 347.7 395.9 - 48.2 36.6

Amortissement, 1931/32, 1933/34 et 1934/35: principale- Chres bruts sauf pour les entreprises publiques.

ment conversion de bons du Tresor a sept et neuf ans. Chifures bruts, sauf pour les entreprises publiques.
Y compris les depenses de capital s'elevant a:

Gross figures, except for tobacco, salt and quinine monopoliespenses de capital sevnt: 0,8 
and undertakings. Figures refer to assessed receipts and commit- 1932/33: 52,7; 193435: 70,8

ments. Extraordinary and capital expenditure included 1933/34: 57,3; 1935/36: 67,5.

is shown in the French text above.
Debt redemption in 1931/32, 1933/34 and 1934/35: mainly Gross figures, except for public undertaktings.

conversion of 7 and 9-year Treasury bonds. Including capital expenditure (shown in French text above).

LETTONIE. - LATVIA. (Lat.) PAYS-BAS. - NETHERLANDS. (Gulden.)

193I /32. IV. C1. 128.1 152.3 -24.2 . 1931. I. C1. 746.3 1,278.7 -532.4 385.3

1932/33I IV. C 1. 130.1 135,.0 - 4.9 02 93. I C 755.6 1,273.0 -517.4 366.2

I93334. IV. E. 119.8 140.7 -20.9 I933. I. E. 617.1 852.2 -235.1 63.9

I934/35. IV. ER. 135.7 142.2 - 6.5 . 934 I 507.2 768.8 266 22.2

Chiffres bruts, sauf pour les monopoles de l'Etat, les entre- 1935. I. E.* 653.1 783.0 -29.9 37.6

prises publiques et certaines institutions. Y compris les depenses Chiffres bruts, sauf pour les entreprises publiques dont le

extraordinaires s'elevant a: benefice net du budget d'exploitation, ainsi que les interts

1931/32: 33,6; 1933/34: 39,8 ; et 'amortissement du capital investi, figurent aux recettes,

1932/33: 34,2; 1934/35: 37,9. et les credits pour dpenses de capital figurent aux

Gross figures, except for State monopolies, public undertakings, depenses.
and certain institutions. Including extraordinary expenditure Y compris le Fonds d'amortissement d'emprunts (aboli i

(amount shown in French text above). partir de 1934) et le Fonds des routes (chiffres pour 1935 non
disponibles) apres elimination des transferts; non compris le
fonds du Zuiderzee et le fonds de crise pour 'agriculture.

LITHUANIE. -LTHUANA. (Ltas.) Les dpenses de capital et les depenses de crise se sont
LITHUANIE. LITHUANIA. (dLetakgs.) elevees a:

~932.~ C1. 266.0 278:~2 -~12.2 6.3 A. Depenses B. dont remboursement
932. 1. C. 26649.0 27849.2 - .0 6. do capital et de crise extraord. de dette

I934. I. C1.* 257.6 251.8 + 5.8 1931: 561,6 314,2

Chiffres bruts. Y compris les depenses extraordinaires 1932: 56 6,2 300,3

s'61evant is: 1933 : 178,1 0,8
s'clevant a: 1934-: 73,4 0,8

1932: 57,6; 1933 43,0 1933: 4 4 46,2. 1935: 58,6 0,8

Non compris les recettes et depenses du Territoire de

Klaipeda (Memel), s'elevant a environ 20 millions. Le reste du remboursement de la dette est compris dans

Les deductions de traitements, comprises dans les recettes, les depenses ordinaires du budget general et du Fonds d'em-

se sont elevees a 10,9 millions en 1932, s 20,1 en 1933 et a prunts.
20,9 en 1934. Gross figures, except for public undertakings for which net

Les chiffres des depenses sont ceux des mandats de paiement profits on their working budgets and interest on and amorti-

emis. sation of invested capital are shown on the receipts side and

Gross figures. Including extraordinary expenditure amount- grants for capital expenditure on the expenditure side.

ing to-: Including Loan Redemption Fund (abolished as from 1934)
1932 ing576 to: : 43.0 193 2. and Road Fund (figures for 1935 not available) after elimi-
1932: 57.6; 1933: 43.0; 1934: 46.2. nation of transfers; excluding the Zuiderzee Fund and the

Excluding receipts and expenditure of the Territory of Crisis Fund for agriculture. Capital and Crisis expenditure

Klaipeda (Memel); amounting to about 20 million., included are shown under A above; the extraordinary

Deductions from salaries included in receipts amounted to repayment of debt, included therein, is shown under B.

10.9 million in 1932, 20.1 in 1933 and 20,9 in 1934. The remaining debt repayment is included in the ordinary

Expenditure figures refer to pay orders issued. expenditure of the general budget and the Loan Fund.



- 280 -

Tableau 125 (suite). Finances publiques. Resume des comptes budgetaires. (En millions.)
Table 125 (continued). Public Finance. Summary of Budget Accounts. (000,000's.)

Cl. = comptes clos - closed accounts.
Cl.* = comptes clos, r6sultats provisoires - closed accounts, provisional results.
ER. = previsions revis6es - revised estimates.
E. = previsions budg6taires - budget estimates.
E.* = projet de budget - draft estimates.

AnneRembour- n Rembour-financiere Recettes sement financi^re Recettes semnent
comptes (non compris DopenseCo epuntn Dcnpensese de la dette eeont) (compris Dpenses de la detteFinanial emprunts) Diff6ren-ce (compris sous c) Comptes mprs s Diffe rence (compris sous c)

a Receipts dire Balance Debt Financial Receipts Balance Debt
yacounts Rccipts doans redemption year Receipts dite redemptionAccountsIV· E. ,961.3 c. e la(in i) Accounts (exc. loans) redemptin )

a b d a b d 

POLOGNE. - POLAND. (Zloty.) Gross figures, except for monopolies and public undertakings.
Ordinary budget only, which, however, also contains some extra-193I/32. IV. C1. 2,261.4 2,467.7 -2063 73.5 ordinary expenditure. In 1935/36: includes the new National

932/33. IV. C1. 1,999.7 2,245.3 - 245.6 63.6 Defence Fund (receipts and expenditure, 2,000 million) and in'933/34. IV. C.'* 1,869.0 2,206.4 - 337.4 54.8 receipts: minting of coinage (800 million) and a transfer from
934/35. IV. E. 1,961.3 2,184.6 - 223.3 65.7 the extraordinary budget (700 million). Not including the

I935/36. IV. E. 2,016.4 2,168.4 152.0 71.2 extraordinary budget the amount of which is shown in the
Chiffres bruts, except. pour les monopoles et les entreprises French text in the preceding column.publiques.
Y compris les d6penses extraordinaires qui se sontelevees ai : The figures represent collections of arrears of receipts and

A. 1931/32: 77,4; 1932/33: 68,9 ; 1933/34 : 81,5 payments of arrears of expenditure, and for 1934/35 certain
1934/35: 81,3'; 1935/36: 71.8 extraordinary expenditure (2,387.8 million).

Ces sommes ne comprennent pas l'amortissement de la dette
publique. ROYAUME-UNI. - UNITED KINGDOM. (£.)

Le d6partement autonome de Sil6sie a un budget s6par6 qui 93334 IV. C 809.4 779.2 + 302 7.7s'61~veT"^: x^^ ^ ^^ ^ ^ ^P^ 1933/34. IV. Cl. ] 809.4 779.2 I +30.2 7.7
Res'cetve a: 1I934/35. IV. Cl. 804.6 797.1 + 7.5 12.3
13Re2ettes D1penses 1935/36. IV. E. 824.8 824.3 + 0.5 -

1931/32 108,3 109,4B . 1932/33 84 ,8 02,5 Chiffres des d6penses, d6duction faite de certaines recettes
1 1933/34 75,7 administratives (appropriations-in-aid). Budget general seule-

1934/35 66,8 ment (d6penses imputables sur leg recettes). Non compris les1934/~66,8 ~ 66,8 d6penses de capital autorisees par diverses lois et couvertes parGross figures, except for monopolies and public undertakings. le produit d'emprunts: 6,5 millions de livres pour 1933/34. LesIncluding extraordinary expenditure (amounts shown under chiffres des d6penses se rapportent aux montants mis par le TrdsorA above). A la disposition des diff6rents services (o Exchequer issues o).These amounts do not include redemption of public debt.
The autonomous department of Silesia has a separate budget Expenditure figures: after deduction of appropriations-in-(amounts shown under B above), aid. General budget only (expenditure chargeable to revenue).Not including capital expenditure authorised by various Acts,

amounting to £6.5 million for 1933/34, covered by proceeds ofPORTUGAL. (Escudo.) loans. Expenditure figures refer to exchequer issues.
1932/33. VII. Cl.* 1,953.2 1,957.2 - 4.0
1933/34. VII. Cl.* 2,015.0 2,086.9 - 71.9 .SUDE. - SWEDEN. (Krona.)
I934/35. VII. E. 1,916.1 2,176.1 -260.0 932/33 VII. C. 891.7 991.4 - 99.7 8.0

Chiffres bruts, sauf pour la Caisse g6n6rale de d6p6ts, l'admi- 933 34. VII. C1. 788.2 972.7 -184.5 31.3nistration des chemins de fer de l'Etat, les P. T. T. et la loterie 1934/35. VII. E. 831.0 1,106.4 -275.4 42.8d'Etat. Y compris les d6penses extraordinaires s'1levant a : 1935/36. VII. E.* 928.2 1,065.5 -137.3 40.1
1932/33: 271,4; 1933/34: 168,6; 1934/35: 243,0. Chiffres nets pour la plupart.

Les d6penses effectu6es au moyen des excedents des ann6es
ant6rieures et non comprises dans les chiffres ci-dessus ont Wt6 Y compris les depenses de capital suivantes:
de 31,8 millions en 1932/33 et de 44,1 en 1933/34. 1932/33: 190,2; 1934/35: 336,4;

Gross figures, except for the General Deposit Bank, State 1933/34: 200,5; 1935/36: 198,7.
Railways, P. T. T., and State Lottery. Extraordinary expendi- Le chiffre donna ci-dessus pour 1932/33 ne comprend pasture included, as follows: une augmentation de la balance du Tresor qui est inscrite

1932/33: 271.4; 1933/34: 168.6; 1934/35: 243.0. comme depense budgdtaire (75,6 millions).
Chiefly net figures.

Expenditure effected out of surpluses on previous years, -Including capital expenditure (amounts shown in French textnot included in the figures in the table, amounted to 31.8 above).
million in 1932/33 and 44.1 in 1933/34.

million in 1932/33 and 44.1 in 1933/34. The figure for 1932/33 (190.2) does not include an increasein the Treasury balance, shown as budget expenditure (75.6
ROUMANIE. - ROUMANIA. (Leu.) million).

1933/34. IV. Cl.- 18,364.0 20,360.6 - 1,996.6 · SUISSE. - SWITZERLAND. (Franc.)
1934/35. IV. E. 20,452.0 20,452.0 
1935/36. IV. E. 22,686.8 22,686.8 - . 1933 I. C1. 409.8 482.1 -72.3 191

Chiffres bruts, sauf pour934. I. E. 422.4 430. -- 8.3 20.6t pour les monopobes et es entreprises publi- 1935. I. E. 436.3 477.8 - 41.'5 30.5ques. Budget ordinaire seulement, comprenant aussi certaines
d6penses extraordinaires. En 1935/36, y compris le nouveau Chiffres bruts sauf pour les entreprises et certaines autresfonds de defense nationale (recettes et d6penses, 2.000 millions) depenses. Budget gen6ral seulement. (Compte d'administra-
et en recettes: frappe de monnaie (800 millions) et transfert du tion); non compris les comptes des Chemins de fer fsderaux,budget extraordinaire (700 millions). Non compris le budget ni le compte additionnel appele c Compte de profits et pertesextraordinaire: (compte de cl6ture).

Recettes Depenses Les chiffres indiquds sous remboursement reprdsentent les
1933/34: 1.457,7 1.268,0 allocations au fonds d'amortissement et au compte « Depenses
1934/35: 13.808,5 14.745,5 a amortir ,.
1935/36: 14.277,8 12.329,6 Les recettes et depenses du a Compte de profits et pertes ,y compris les r6sultats du Compte d'administration, se sont 6levdesLes chiffres representent des perceptions d'arridrds de recettes pour 1933 / 65,2 et 134,3 millions respectivement.

et des paiemenits d'arri6rds de d6penses et, en outre, pour 1934)35, Le ddficit de 69,1 millions a 6t6 mis h la charge du comptecertaines d6penses extraordinaires (2.387,8 millions). (( D6penses h amortir .
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Tableau 125 (fin). Finances publiques. Resume des comptes budgetaires. (En millions.)
Table 125 (concluded). Public Finance. Summary of Budget Accounts. (000,000's.)

Cl. = comptes clos - closed accounts.
Cl.* = comptes clos, resultats provisoires - closed accounts, provisional results.
ER. = previsions revisees - revised estimates.
E. = previsions budgetaires - budget estimates.
E.* = projet de budget - draft estimates.

Ann4e Rembour- Annie Rembour-
financiere Recettes sement financere Recettes sement

Comptes (non compris Dpenses Direne de la dette (non compris DCpenses Diffrencee la dette
emprunts) p „(compris sous c) emprunts) Xpn (compris sous c)F~nancial EDpene Expen Balance Dpebt

Financial Expsen Balance Debt Financial Balance Debt
year Recepts diureear Receipts d ture rede n

Accounts (ecl loans) (incl. in c) Accounts . loans (incl. in c)

a be d e a c d e

Figures gross, except for undertakings and certain other items. ques socialistes (y compris le service postal et les chemins de fer):
General budget only (Administration Account), excluding A B
Federal Railways, as well as the additional account called 1932 : 7.076,8 23.663,6;
"Profit and Loss Account" (Closing Account). 1933: 9.318,8; 23.912,1;

The figures shown under redemption represent amounts 1934: 13.925,0 ; 33.383,4;
allocated to the Amortisation Fund and to the account : Expen- 1935 : 30,243,7 35.156,9.
diture to be amortised ". Figures refer to the joint budget comprising the budget of

The receipts and expenditure of the "Profit and Loss Account", the Union and those of the Republics. Gross figures.
including the results of the Administration Account, for 1933 Receipts include he share n profits osocialised conomic

amounted to 65.2 and 134.3 million respectively. activities. Expenditure is divided into A expenditure on
The deficit of 69.1 million was charged to the account administration proper and B that on financing the socialised"Expenditure to be amortised". economic activities (including the postal service and railways).

The respective amounts are shown in the French text above.

TCHICOSLOVAQUIE. - CZECHOSLOVAKIA. (Koruna.) YOUGOSLAVIE. - YUGOSLAVIA. (Dinar.)

I930/31. IV. C1. 8,476.4 8,041.0 +435.4
1933. I. C1. 7,378.8 9,588.0 -2,209.2 415.5' 931/32. IV. C1. 6,757.8 7,384.3 -626.5
1934. I. E. 7,631.8 7,630.7 + 1.1 24.3 932/33. IV. C1.* 6,132.2 6,969.1 -836.9
935. I. E. 7,985.3 7,983.3 + 2.0 105.6 I933/34. IV. C1.* 6,467.1 6,653.2 -186.1

Chiffres bruts, sauf pour les monopoles fiscaux et pour les 1934/35. IV. E. 6,914.4 6,914.4 -
entreprises. Y compris des depenses extraordinaires s'elevant a: Chiffres bruts, sauf pour les monopoles, les h6pitaux et les

1933 : 1.795,2; 1934: 757,6 ; 1935 : 795,5. entreprises publiques. Les depenses extraordinaires comprises
dans les chiffres ci-dessus ne peuvent etre determinees. NonNon compris la part de divers fonds speciaux sur le produit dans les e ds ne peuvent treermines.on

des imp6ts et droits percus par l'Etat, s'6levant a: 1933, 1.056,2; compris les paiements du Trisor a titre d'arrirs d'anes ant-193s4,^ 1.099,0; 1935 107 p |ri eures, ni les d'epenses autorisees hors budget.1934, 1.099,0; 1935, 1.086,7.
L'amortissement de la dette publique est compris dans les Gross figures, except for monopolies, hospitals and public

depenses ordinaires. undertakings. Extraordinary expenditure included in the
above figures cannot be ascertained. Not including payments

Gross figures, except for fiscal monopolies and undertakings. out of Treasury funds in respect of arrears from previous years
Including extraordinary expenditure: 1933: 1,795.2; 1934: 757.6; or expenditure authorised outside the budget.
1935: 795.5.

Excluding shares of various special funds in the yield of
State taxes and duties, amounting to: 1933, 1,056.2; 1934, OCRANIE. - OCEANIA.
1,099.0; 1935, 1,086.7.

Amortisation of public debt is included in ordinary expenditure. AUSTRALIE. - AUSTRALIA. (£.)
1932/33. VII. Cl. 98.1 94.6 + 3.5 9
1933/34. VII. Cl. 98.1 96.8 + 1.3 4.2

TURQUIE. - TURKEY. (£T.) 1934/35. VII. E. 95.7 95.7 - 4.3
1] 4.3 - .3 Chiffres bruts. ( Fonds consolid6 de revenus) seulement.

1932/133. VI. C1. 4184 .212.0 { 2 . Non compris les depenses effectuees sur le a fonds d'emprunts D
1933/34. VI. C1.* 198.3 201.0 - 2.7 . (couvertes en majeure partie par le produit d'emprunts) qui
I934/35 VI. E. 184.1 184.1 - . se sont elevees a: 1932/33: 40,5; 1933/34: 64,8.

Chiffres bruts pour l'Administration; chiffres nets pour les Gross figures. "Consolidated Revenue Fund" only. Not
monopoles et les entreprises publiques, sauf pour les P. T. T. including expenditure from " Loan Fund" (covered mainly by
en 1932/33. Les depenses extraordinaires comprises dans les proceeds of loans) which amounted to 40.5 million in 1932/33
chiffres susmentionnes ne peuvent Wtre determinees. and 64.8 in 1933/34).

Les depenses des C1. representent des paiements et le montant
des mandats de paiement emis transferes t un compte special NOUVELLE-ZfLANDE. - NEW ZEALAND. (£.)
des arri6r6s.Gdsues frarrionetgres. fr1mpi932/33. IV. C1. 20.0 22.5 -- 2.5 1.4

Gross figures for Administration; net figures for monopolies 1933/34. IV. C1. 21.5 24.2 - 2.7 1.5
and public undertakings except P. T. T. in 1932/33. Extraor- 1934/35. IV. E. 24.0 23.6 + 0.4 1.2
dinary expenditure included in the figures not ascertainable. Chiffres nets.

The expenditure in Cl. represents payments and the amount Comptes ordinaires de recettes et de depenses du ( Fonds
of pay orders issued transferred to a special arrears consolide ). Non compris les autres comptes de ce fonds, par
account. exemple, le compte de Nauru et des lies du Pacifique, les fonds

d'investissement, divers fonds d'avances, etc.
Les depenses brutes de tous les comptes de l'Etat 6taient pour

U. R. S. S. - U. S. S. R. (Rouble.) 1932/33 de 88,6 et pour 1933/34 de 380 millions. Toutefois,
apres deduction des transferts entre ces comptes, ces montants

1932. I. Cl. 27,109.2 30,740.4 -3,631.2 . sont ramen6s a 34,9 pour 1932/33 et h 37,4 pour 1933/34.
1933. I. E. 30,998.9 33,230.9 -2,232.0 . et figures.
934. I. E. 44,554.4 47,308.4 -2,754.0 Ordinary Revenue and Expenditure Accounts of the "Con-

1935. . E. 61,485.6 65,400.6 -3,915.0 . solidated Fund " only. Not including other accounts of that
Les chiffres se rapportent au budget commun comprenant Fund - e.g., Nauru and Ocean Islands account, investment

celui de l'Union et ceux des Republiques. Chiffres bruts. funds, various advance funds, etc.
Les recettes comprennent la part des benefices realises dans The gross expenditure of all Government accounts amounted

les activit6s 6conomiques socialis6es. Les depenses sont sub- for 1932/33 to 88.6 and for 1933/34 to 380 million. After
divis6es en A depenses de l'administration proprement dite et deduction of inter-account entries, these amounts, however,
B d6penses qu'entraine le financement des activites 6conomi- are reduced to 34.9 for 1932/33 and to 37.4 for 1933/34.
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Tableau 126. FINANCES PUBLIQUES. DETTE PUBLIQUE ET SERVICE DE LA DETTE (en millions).
Table 126. PUBLIC FINANCE. PUBLIC DEBT AND DEBT SERVICE (000,000's).

SOURCES: Releves de comptes et autres documents officiels; pour quelques pays de l'Am6rique latine: principalement
Commerce Year-Book, Financial Notes (Etats-Unis) et Report of the Council of the Corporation of Foreign Bondholders (Londres).

SOURCES: Statements of accounts and other official documents; for some Latin-American countries, mainly Commerce Year-
Book, Financial Notes (U. S. A.) and the Report of the Council of the Corporation of Foreign Bondholders (London).
NOTE GEINfiRALE. GENERAL NOTE.

Situation de la dette. - Dans la plupart des cas, les chiffres ont Debt Situation. - The data which have in most cases been
6t6 reproduits tels qu'ils apparaissent dans les relev6s utilises given as they appear in the statements used are not, as a rule,
et ne sont pas, en r6gle g6n6rale, comparables d'un Etat h l'autre. comparable. They do not always include all the fiscal debts of
Ils ne comprennent pas toujours toutes les dettes fiscales des the States (e.g., debts of the undertakings, debts pending final
Etats (par exemple, les dettes des entreprises, les dettes dans agreement or other floating debts); for some countries they
l'attente d'un accord d6finitif on autres dettes flottantes); pour include administrative liabilities- e.g., amounts due for services
certains pays, ils comprennent les dettes administratives, par and deliveries. A few countries include State notes or Treasury
exemple les sorimes dues pour services et livraisons. Un petit notes and subsidiary coins in circulation. War and relief
nombre de pays comprennent dans ces chiffres les billets d'Etat debts are, as a rule, included in the original statements -
ou billets du Tr6sor et la monnaie d'appoint en circulation. En Italy being an exception - but reparations, except in the
regle g6n6rale, les dettes de guerre et de secours sont comprises case of Bulgaria, are excluded.
dans les relev6s originaux - l'Italie, notamment, faisant excep-
tion - mais les reparations ne le sont pas, sauf dans le cas de
la Bulgarie.

Les dettes envers les banques nationales ont 6t6 comprises, Debts to National Banks have, where possible, been included
autant que possible, dans le tableau, m6me si elles ne sont in the table, even if they are not given in the official statements
pas indiqu6es dans les relev6s officiels de la dette publique. of the public debt.

Les dettes telles qu'elles figurent dans les relev6s officiels The debts as indicated in the official statements are in some
repr6sentent, dans certains cas, les montants bruts, dans cases the gross amounts and in others the net amounts after
d'autres, les montants nets, d6duction faite des sommes date- deduction of sums in the hands of Government offices and
nues dans les bureaux et institutions de l'Etat (caisses d'amor- institutions (sinking funds, securities withdrawn but not yet
tissement, titres retir6s mais non encore annulas, etc.). cancelled, etc.).

Le chiffre indiqu6 est, en r6gle g6n6rale, le montant nominal The figure shown is, as a rule, the nominal amount of capital
du capital non rembours6. Lorsque le service est sous forme outstanding. When the service is in the form of annuities
d'annuit6s qui ne distinguent pas entre les intfrhts et le rembour- which do not distinguish between interest and redemption,
sement, divers systhmes sont adoptas pour calculer le montant varying systems for recording the amount of the debt are
de la dette. Dans certains cas, les chiffres indiqu6s repr6sentent adopted. In some cases, the sum of the annuities to be paid
le montant des annuit6s restant a payer; dans d'autres, il s given; in others, the present value calculated at varying
repr6sentent la valeur actuelle de ces annuit6s calcul6e a rates of interest; in a few cases, the original amount of the
divers taux d'intr6t ; dans un petit nombre de cas, ils repr6- debt is given, irrespective of the present value of the annuities
sentent le montant primitif de la dette sans qu'il soit tenu payable. When the annuities do differentiate between interest
compte de la valeur actuelle des annuit6s a payer. Lorsque and redemption, either the nominal value of the outstanding
les annuit6s font la distinction entre les int6erts et le rembourse- debt or the amount to which it has been written down at any
ment, les chiffres repr6sentent soit la valeur nominale de la date is given.
dette non remboursee, soit le montant r6duit auquel elle a 6te
fix6e a une date donn6e.

La distinction entre dettes int6rieures et dettes ext6rieures est The distinction between domestic and foreign debt is based
etablie d'aprhs la classification des relev6s officiels ; pour certains on the classification of the official statements. For some coun-
pays, cette classification est bas6e sur la monnaie dans laquelle la tries, this classification is made according to the currency in
dette est exprimee; pour d'autres, selon que 1'6mission des which the debt is expressed; for others, according to whether
emprunts a 6t6 faite dans le pays meme ou a l'tranger, ou the loans were floated at home or abroad, or even according
mhme suivant le pays de r6sidence des porteurs d'obligations to the country of residence of the bondholders or creditors. In
ou des creanciers. Dans certains cas, des dettes envers des some cases, debts due to domestic banks, which in their turn
banques du pays qui, h leur tour, se sont procur6 des fonds raised money abroad, are indicated as foreign debt. In the
a l'6tranger sont indiqu6es comme dettes ext6rieures. Quand il absence of official classification, the distinction adopted in the
n'existe pas de classification officielle, on a adopt6 une distinction table is based on the kinds of currencies or the domicile of cre-
selon les monnaies stipulhes ou selon le domicile des crediteurs. ditors. The official statements show foreign debt either in
La dette ext6rieure figure dans les releves officiels, soitl en foreign currency or converted into the home currency. Unless
monnaies 6trangeres, soit convertie en monnaie nationale. otherwise stated, foreign debt represents the amounts converted
Sauf indication contraire, les chiffres donnas pour la dette into the home currency at the rates of exchange obtaining
exterieure representent les montants convertis en monnaie natio- on the dates given.
nale au cours du change h la date donn6e.

La distinction entre la dette inthrieure flottante et consolidhe The distinction between funded and floating domestic debt
repose sur la classification des releves officiels. Dans l'absence is based on the classification of the official statements. In the
de classification officielle, les dettes interieures 6 achhance de absence of official classification, domestic debts falling due
moins de deux ans 6 partir de la date 6 laquelle elles ont 6et within a period of less than two years from the date of contracting
contracthes, ont 6te en general consid6raes comme dettes flot- them have, as a-riue, been regarded as floating debt. Debts
tantes. Les dettes envers les banques nationales, dont l'amortis- to National Banks the redemption of which is,- by agreements,
sement est reparti en vertu d'accords sur un certain nombre spread over a period of years have been regarded as funded debt.
d'annhes, ont 6te considerees comme dettes consolidhes.

Service de la dette. - Iei 6galement les donnaes ne sont pas Debt Service. - Here again, the data are not comparable ; the
comparables; les chiffres indiques comprennent, autant que figures shown include, where possible, the total amount of

possible, le montant total du service correspondant h la dette service corresponding to the outstanding debt shown in the
non remboursee indiquhe dans le tableau, mais, dans de nom- table, but in many cases they include, in fact, only the charges
breux cas, ils ne comprennent en fait que les charges budgetaires upon the budget and not the expenditure effected by means of
et non les dhpenses effectuhes au moyen de fonds speciaux. special funds. When possible, debt service has been subdivided
Lorsque cela a 6te possible, le service de la dette a 6et subdivish into interest on and redemption of domestic and foreign debt,
en intaerts et remboursement de la dette interieure et exterieure, et and loss or profit on exchange allocated to the corresponding
les pertes ou profits au change ont 6te attribues aux chiffres figures. Commission and other charges, if shown under debt
correspondants. Les frais de commission et autres charges, pour service, have been added to interest and mentioned in the notes.
autant qu'ils figurent au service de la dette, ont 6te ajouths aux
int&rhts ; mention en est faite dans les notes.

Les chiffres relatifs au remboursement comprennent, dans un The figures for redemption include, in many cases, allocations
grand nombre de cas, les sommes affectees aux fonds d'amortisse- to sinking funds besides or instead of actual redemption.
ment en sus ou h la place de remboursements effectifs. Lorsque Where debts have been converted, the amount converted is
les dettes ont 6te converties, le montant converti figure comme shown under redemption, except in cases where floating debt
remboursement, except, dans le cas oft une dette flottante has been repaid by raising other floating debt.
a 6th rembours6e par l'rmission d'autres dettes flottantes.

Les notes donnent des indications sommaires sur la suspension The notes give rough indications as to the suspension of debt
du service de la dette pendant la phriode envisaghe, sauf pour service during the period considered, except for war and relief
les dettes de guerre et de secours dont le service a Ath suspendu, debts. The service on these was suspended on July 1st, 1931,
le 1 e rjuillet 1931, conform6ment au moratoire Hoover, mais a in accordance with the Hoover moratorium. It has been resumed
6th repris inthgralement, depuis le 1er juillet 1932, par la in full since July 1st, 1932, by Finland. The other countries
Finlande. Les autres pays n'ont pas repris leurs paiements, have either not resumed payment or resumed partial payments,
ou ont fait des paiements partiels, qui ont cependant cessh en which, however, were discontinued in respect of instalments
ce qui concerne les montants dus au 15 juin 1934. L'U. R. S. S. due on June 15th, 1934. The U.S.S.R. and Nicaragua have
et le Nicaragua n'ont encore conclu aucun accord pour conso- notlyet made any agreement as to funding their war debts.
lider leurs dettes de guerre.
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Tableau 126 (suite). Finances publiques. Dette publique et service de la dette (en millions).
Table 126 (continued). Public Finance. Public Debt and Debt Service (000,000's).

Note. - Les chiffres en italique repr6sentent des previsions. Note. - Figures in italics represent estimates. An asterisk *
L'asterisque * signifie situation probable de la dette ou chiffres indicates probable debt situation or provisional figures of debt
provisoires du service de la dette. service.

PAYS Dette interieure Service de la dette publique
COUNTRY Domestic debt Dette Annee Debt service

Unit6 Dette ext6rieure financitre Internts Remboursem.
Unite Da te totale Foreign Financial Interest Redemption

mondtaire Total debt Consolid6e Flottante Totale Foreign Fi Intnr Ex- Inter.Ei
Unit debt year Int6r. I Ex- Inter. I Ex-Unit ^Funded Floating TotalD rre Do. trieure

of currency Do- Itrieure Do- Itrieure
mestic Foreign mestic Foreign

a b c d e fg h i j k 

AFRIQUE -
AFRICA.

Egypte - 30. IV. 193 . . . 97.1 93-32 4.3
Egypt ..... 30. IV. 1932 . . .96.6 1932-33 4.4
(£.E.) 30. IV. 1933 . . .. 96.1 I933-34 4.2

30. IV. 1934 . . .. 96.0 1934-35 4.2

Dette: Dette ext6rieure calculee au pair. Y compris la dette ottomane, ainsi que les bons d6tenus par le
gouvernement (environ 15 millions).

Service : Y compris des charges afferentes h des engagements r6sultant de certaines garanties assumees par
rapport aux chemins de fer et au r6servoir du Nil.

Debt: Foreign debt shown at par. Including Ottoman debt, as well as bonds held by the Government
(about 15 million).

Debt service: including charges on liabilities relating to certain guarantees in connection with railways
and the Nile reservoir.

Union S.-Afric. 31. III. I932 263.9 89.9 14.4 104.3 159.6 1932-33 9.6 0.7
- Union of 3I. III. I933 272.2 92.6 13.9 106.5 165.7 1933-34 11.2 0.7

SouthAfrica. 3I. III. I934 274.3 103.8 5.5 109.3 165.0 1934-35 4.8 6.4 0.7
(£) 3I. III. I935* 276.1 116.1 3.2 119.3 156.8 1935-36 5.0 5.7 0.7

Dette ext6rieure calcul6e au pair.
Foreign debt shown at par.

AMERIQUE. -
AMERICA.

Canada...... 31. III. I932 2,831.7 2,012.2 313.8 2,326.0 505.7 I932-33 135.0 78.4
(Dollar C.) 31. III. 1933 2,996.4 2,015.2 344.5 2,359.7 636.7 1933-34 139.7 335.3

3I. III. I934 3,141.0 2,085.7 349.3 2,435.0 706.0 i 934-35 138.1 3.4

La dette flottante interieure comprend toutes les dettes figurant au bilan, autres que la dette consolid6e.
La dette consolid6e comprend aussi des bons de tresor de moins de deux ans. Dette exterieure calcul6e au pair.

Floating domestic debt includes all liabilities shown in the balance-sheet other than funded debt. The
funded debt also includes Treasury bills of less than two years. Foreign debt shown at par.

Etats-Unis - 30. VI. 1932 19,487.0 ] 14,249.7 5,237.3 19,487.0 - I932-33 689.2 - 461.6 -
Unit. States. 30. VI. x933 22,538.7 14,223.3 8,315.4 22,538.7 - 1933-34* 756.6 - 359.9 
(Dollar) 30. VI. I934 27,053.1 ' . 27,053.1 - I934-35 835.0 - 572.6 

30. VI. I935 * 31,086.6 . . 31,086.6 - 1935-36 875.0 - 636.4 
30. VI. 1936* 34,238.8 . . 34,238.8 

Remboursement : les montants indiques sont imputes sur les recettes ordinaires.
Redemption : amounts shown represent amounts charged to ordinary receipts.

Terre-Neuve—- 30. VI. I930 87.6 . . 929-30 4.2
Newfound- 30. VI. 193I 87.6 . . 930-3I 4.3
land....... 30. VI. I932 90.1 1 . . . . 931-32 4.7
(Dollar) I

Costa-Rica ... 3. XII. 193I 101.81 1.2 26.2 27.4 74.4 1932 7.0
(Colon) 3I. XII. I932 108.4 8.5 22.4 30.9 77.5 1 933 5.3

30. VI. I9331 107.9 i! . 29.5 78.4 I934 5.3 1.3

L'int6ert comprend les commissions. [Par une loi du 10. VIII. 1932, les paiements au titre de la dette exte-
rieure ont 6t6 suspendus pour trois ans. Les int6r6ts dus ont Cte consolid6s par des obligations a 5 %.

Interest includes commission. By a law dated August 10th, 1932, payments on foreign debt were suspended
for three years. Interest due has been funded by 5 per cent bonds.

Cuba ........ 29. II 932 . 7.9 . 154.1 932-33 0.6 2.9 1.3 5.2
(Peso) 31. XII. X 932 227.5 7.8 75.0 82.8 144.7 1933-34 0.6 2.7 1.0 2.9

3I. XII. I933 236.1 7.8 1 90.0 97.8 138.3 1 934-35 0.4 2.7 -

Dette ext6rieure: non compris les obligations 6mises selon la loi de stabilisation des prix du sucre (31,6;
25,5 et 17,8 millions aux dates susmentionn6es).

Le remboursement de la dette ext6rieure a ete suspendu par la loi du 10 avril 1934.
Foreign debt: not including obligations issued under the Sugar Price Stabilisation Law (31,6; 25,5 and

17,8 million on the dates shown above).
Redemption of foreign debt was suspended by the Law of April 10th, 1934.

Rep. Dominic. 31. XII. I93I | I 3.1 . 16.6 i932 . 1.0 .
-Domini- 3I. XII. 1932 . . 3.4 . 16.5 1933 0.9 0.1 -

can Republ. 3I. XII. 1933 · 3.0 . 16.3 1934 0.9 0.5 -
(Dollar) 9I 35 0.9 0.1 

Par une loi du 23. X. 1931, le remboursement de la dette ext6rieure a 6t6 suspendu.
By the Law of 23. X. 1931, Sinking Fund payments on external debt were suspended.
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Tableau 126 (suite). Finances publiques. Dette publique et service de la dette (en millions).
Table 126 (continued). Public Finance. Public Debt and Debt Service (000,000's).

PAYS Dette int6rieure Service de la dette publique
COUNTRY Domestic debt Dette Ann6e Debt service

Unit6 Date totale ext6rieure flnancilre Internts Remboursem.
mon6taire Totaldebt Consolid6e Flottante Totale Foreign Financial Interest Redemption

UnitFunded Floating Totalof currency Funded Floating Total debt year Inter. Ex- Int6r. Ex-of currency Do- t6rieure Do- t6rieure
___________ _Funded__ _]F__lo__atingo___Imestic Foreign mestic iForeign

a b c d e f g h i j k 
Guatemala ... 31. XII. 1931 15.5 0.2 0.3 0.5 15.0 I932-33 1.0 0.1

(Quetzal) 31. XII. 1932 17.5 0.2 0.2 0.4 17.1 1933-34 1.1
31. XII. 1933 17.5 0.2 0.2 0.4 17.1 1934-35 1.4

Le remboursement de la dette ext6rieure a ete suspendu depuis 1932.
Redemption of foreign debt suspended since 1932.

Haiti..... 30. IX. 1933 66.9 5.7 3.6 9.3 57.6 1 1933-34 8.7(Gourde) 30. IX. 1934 60.8 . I934-35 8.728. II. 935 58.1
La dette flottante repr6sente la monnaie fiduciaire (pieces de nickel) qui n'est pas couverte par les r6serves dela Banque Nationale de la Ripublique.
Floating debt represents fiduciary currency (nickel coins) not covered by reserves in the Banque Nationalede la Ripublique.

Honduras .... 3 VII. 3I 27.5 17.0 0.5 93-3 18 1.1(LEmpira) 31. VII. 1932 25.6 16.2 9.4 1932-33 0.5 1.3
(3. VII. I933 28.0 19.1 8.9 933-34 0.4 1.432. VII. 1934 28.6 21.0 7.6 934-35 2.3

M:exique - 3I. XII.FI 93 2 1,051.8 30.3 1,021.5 I933 21.9Mexico..... 3I. XII. I933 . 934 41.0(Peso) 1935 32.0
Le service della dette ext6rieurera 6t6 suspendu depuis 1928.
Foreign debt service suspended since 1928.

Nicaragua .... 29. II. 1932 1.2 2.4 1932-33 0.9(Cordoba) 28. II. I933 6.6 1.1 3.1 4.2 2.4 1933-34
28. II. 1934 7.2 1.0 3.9 4.9 2.3 1934-35Dette: non compris les dettes et r6clamations sous r6serve des d6ecisions de la Commission des r6clamations.

Le remboursement de l'emprunt 5 % 1909 en livres sterling a 6t6 suspendu pour 1932-1934.Debt: excluding debts and claims, subject to adjudication by the Claims Commission.
Redemption of the 5 % Sterling Loan, 1909, was suspended for 1932 to 1934.

Panama...... 3. X. 93 19.9 4.4 15.5 93-33 3.8
(Balboa) :. IX. X933 18.9 3.4 15.5 1933-34 3.3

30. VI. 1934 19.1 3.2 15.9 1935-36 2.5
Salvador .... . XII. I932 49.0 1.2.3 36.7 1932-33 3.9(Colo•~ , 3i.Xll.i93i 21 46.1 25.3 17.8 43.1 173.0 1932-33 3.9(Colon) 31. XII. 1933 46.9 29.8 37.1 1933-34 0.2 2.11 1.0 

30. XI. 1934 48.3 0.6 8.2 8.8 39.5 1934-35 3.3
Le remboursement de la dette ext6rieure a 6t6 suspendu pour la p6riode du 1. VII. 1932 au 1. I. 1935.
Redemption of the foreign debt was suspended for the period from 1.VII.1932 to 1.1.1935.

Argentine.. 3'. XII. 1931 3,323.0 1 ,160.1 1,168.7 2,328.8 994.2 932 285.1(Peso) 31. XII. i932 13,461.5 1,448.1 1,070.9 2,519.08 942.5 1933 273.9
31. XII. 1933 3,651.0 783.3 1 934 237.5
3I. XII. I934 . 935 200.8

Dette consolid6e int6rieure : y compris les obligations des chemins de fer; non compris les titres d6tenuspar le Tr6sor. Dette ext6rieure calcul6e au pair.
Domestic funded debt: including railway bonds; excluding bonds held by the Treasury. Foreign debtshown at par.

Bolivie - I.XII. I93 216.1 25.3 17.8 43.1 173.0 I932 10.6Bolivia .... 3 .XII.932 279.7 279boe86.7 20.2 106.9 172.8 1933 8.1(Boliviano) 3 I. XII. 1933 383.3 137.1 21.3 15 8.4 224.9 I934
Dette exterieure calcui6e au pair.
Le service de la dette ext6rieure a 6t6 suspendu depuis 1931, saul pour l'emprunt su&dois des allumettes.Foreign debt shown at par.
Service of foreign debt suspended since 1931, except that on the Swedish Match Loan.

Br6sil -Brazil 3'. XII. I932 2,456.6 3,004.0 ] 5,460.6 I 933 173.31 374.41 -- 146.3(Milreis) 31. III. x934 15,248.7 2,915.1 3,061.7 I 5,976.8 9,271.9 I934-35 701.3
3I.[XII. 1934 15,991.3 3,525.1 3,108.01 6,633.1 9,358.2i I935 226.21 340.91 65.91 61.7

La dette consolid6e int6rieure ne comprend pas les titres d6tenus par la , Caixa de Amoriizacao n (IX. 1932:81,9 millions; XI. 1933: 89,9 millions).
La dette flottante int6rieure repr6sente des bons du Tr6sor.
Une fraction seulement des montants indiqu6s sous la rubrique ( Service de la dette ext6rieure, devaitdtre transf6r6e; les montants suivants ont 6t6 port6s au cr6dit d'un compte d'attente ten millions de milreis):

1932 1933
Intdrfts . . . 237.3 239.6 Interest.
Remboursement 131.1 131.1 Redemption.Aux termes d'un d6cret du 5. II. 1934, ces sommes doivent 6tre utilis6es pour le remboursement de la detteint6rieure; ce d6ecret pr6voit 6galement la suspension des transferts ou des paiements partiels au titre de la

dette ext6rieure jusqu'en 1938.
Funded domestic debt does not include obligations held by the " Caixa de Amortizacao "(IX. 1932:

81.9 million ; XI. 1933 : 89.9 million).
Floating domestic debt shown represents Treasury notes.
Of the amounts shown under foreign debt service only a portion was to be transferred, the greater partto be credited to a suspense account. The amounts thus credited are shown in the French text above.According to a decree of 5. II. 1934, these sums are to be utilised for redemption of domestic debt; thisdecree also provides for suspension of transfers or partial payments on foreign debt until 1938.
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Tableau 128 (suite). Finances publiques. Dette publique et service de la dette (en millions).
Table 128 (continued). Public Finance. Public Debt and Debt Service (000,000's).

PAYS Dette int6rieure Service de la dette publique
COUNTRY Domestic debt D e Debt serviceTtpittn __________________ -Dette Annie

Unit6 Date tot ae ext6rieure financiere Int6r6ts Remboursem.
mon6taire Total debt Consolid6e Flottante Totale Forein Financial ereRedemption

unict Funded debt year Int6r. I Ex- Int6r. ) Ex-of currency J~unded Floating Total o f currency 'Do' trieure Do- 0trieure
_________ mestic Foreign mestic Foreign

a b c d e f g h i jI k I

Chili - Chile 31. XII. 293I 3,393.9 480.1 130.1 610.2 2,783.7 I932 81.2 - 118 -(Peso) 31. XII. I932 3,850.8 934.1 108.4 1,042.5 2,808.3 1933 62.5
31. XII. 1933 4,092.4 1,196.9 68.7 1,265.6 2,826.8 1934* 20.0

Dette ext6rieure calculee au pair.
Les int6erts comprennent les commissions et les autres frais. Le service de la dette exterieure a ete suspendu a

dater du 30. VII. 1931, mais un plan de son r6tablissement partiel a 6te adopt6 en janvier 1935.
La loi du 9. IX. 1932 a cr66 un fonds d'amortissement et le produit de certains imp6ts a ete affect6e ce fonds.Ce dernier a effectu6, depuis novembre 1932 jusqu'a la fin de 1933, des remboursements de la dette int6rieure

s'elevant a 50,3 millions et a 34,4 millions pendant l'annee 1934.
Foreign debt shown at par.
Interest includes commission and other expenses. The service of the foreign debt was suspended as from30. VII. 1931, but a plan for partial resumption was adopted in January 1935.
An Amortisation Fund was created by the Law of 9. IX. 1932, and certain taxes have been earmarked forthat purpose. This Fund effected the redemption of 50.3 million of domestic debt between November 1932 andthe end of 1933, and of 34.4 million during the year 1934.

Colombie 3.I XII. 1932 147.8 37.8 29.5 67.3 80.5 I933 12.7
Colombia.. 3I. XII. 1933 130.5 43.6 23.9 67.5 63.0 I934 9.9
(Peso) 31. XII. I934 151.3 54.2 31.0 85.2 66.1 1935 11,2

Dette exterieure calcul6e au pair.
Le remboursement de la dette exterieure a 6te suspendu a partir de 1932, les sommes necessaires n'ayant

pas ete vot6es pour les trois derni6res ann6es. Les paiements au titre des int6r6ts de la dette ext6rieure ont 6t6 faits
en 1933 et 1934 sur la base de un tiers en especes et deux tiers en scrip. Il n'y aura pas d'6mission de scrip en 1935.

Foreign debt shown at par.
Redemption of foreign debt was suspended as from 1932, the necessary amounts not having been voted

for the last three years. Interest payments on foreign debt were made in 1933 and 1934 on the basis of one-
third in cash and two-thirds in scrip. No scrip will be issued in 1935.

Equateur - 2. I. LI933 142.1 . . 22.3 119.8 1933 1.3
Ecuador... 2. I. 1934 202.2 . . 41.1 161.1 I934 4.1
(Sucre) 2. I. 1935 . .. . . 1935 4.1

Le service de la dette exterieure a 6te suspendu i partir du mois d'avril 1931.
Service on foreign debt has been suspended as from April 1931.

Paraguay ... 30. XI. 1930 322.2 134.9 22.0 156.9 165.3 1930-31 39.0
(Peso) 30. XI. I931 312.3 134.7 26.7 161.4 150.9 I93I-32 42.3

30. XI. X932 346.0 192.7 13.5 206.2 139.8 1932-33 22.4
30. XI. I933 . . . . 286.2 1933-34

La dette ext6rieure pour '1933 comprend un emprunt i la ,Banque de l'Argentine de £667.631 (soit
142,2 millions de pesos-papier).

Le service de la dette ext6rieure a 6t6 suspendu depuis juin 1932.
Foreign debt for 1933 includes a loan from the Argentine Bank of £667.631 (i.e., 142.2 million paper pesos).
Service on foreign debt suspended as from June 1932.

Pdrou Peru 30. VI. 1932 532.0 11l1 65.6 [64.0 1 129.6 402.4 1933
(Sol) 30. VI. I933 586.7 | 63.9 99.2 163.1 423.6 I 934

30. VI. I934 678.6 1i 64.3 166.7 231.0 447.6 I 935 .
Dette ext6rieure calculee au pair.
Par d6cret du 29. V. 1931, le service de la dette publique a 6te suspendu.
Foreign debt shown at par.
By a decree of May 29th, 1931, the service of public debt was suspended.

Uruguay ..... 3. XII. 1931 . 90.8 . 147.9 I93I-32 18.9
(Peso 31. XII. I932 . 110.5 146.6 1932 33

31. XII. 1933 . 149.0 . 146.5 I934 16.3
31. XII. 934 . 167.1 . 146.5 1935 17.4

Le remboursement de la dette exterieure a ete suspendu le 20. I. 1932 et celui de la dette int6rieure le I. XI.
1932.

Redemption of foreign debt was suspended on 20. I. 1932, and that of domestic debt on I. XI. 1932.

Venezuela ... 30. VI. 1932 24.3 22.6 0.3 22.9 1.4 1932-33 0.7 0.3 1.0
Bolivar) 30. VI. 1933 22.8 22.1 0.3 22.4 0.4 1933-34 0.7 1.0 

3I. XII. 1933 | 22.2 . . 22.2 1 1 934-35 0.6 1.0 
Toute la dette ext6rieure a et6 remboursee en 1930; les chiffres indiqu6s jusqu'en 1933 repr6sentent le mon-

tant des titres qui n'ont pas 6te presentes au remboursement.
All foreign debt was paid off in 1930; the figures shown until 1933 represent the amount not presented for

redemption.
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Tableau 126 (suite). Finances publiques. Dette publique et service de la dette (en millions).
Table 126 (continued). Public Finance. Public Debt and Debt Service (000,000's).

PAYS Dette int6rieure Service de la dette publique
COUNTRY Domestic debt tte Ann Debt service

Unit Date Dette extrieure financiere Int6r ts Remboursem.
U nie Date totale Foreign Financial Interest Redemption

mon6taire Total debt Consolid6e Flottante Totale e ear Int Ex- Int6r. Ex
Unit Funded Floating Total -

of currency Do- t6rieure Do- trieure
_________ ________ mestic Foreign mestic Foreign

a b c d e fg h i k 1

ASIE - ASIA.

Inde - India. 31. III. 1931 11,699.0 4,172.4 2,345.4 6,517.8 5,181.2 1931-32 320.4 209.6 68.9
(Rupee) 31. III. 1932 12,136.3 4,226.9 2,844.9 7,071.8 5,064.5 I932-33 320.2 202.8 68.4

31. III. 1933 12,124.8 4,469.1 2,584.7 7,053.8 5,071.0 1933-34 302.4 197.2 30.0
3I. III. 1934 12,123.8 4,351,7 2,656.1 7,007.8 5,116.0 1934-35 304.2 197.0 30.0 

Dette exterieure calcul6e au pair. Service de la dette : paiements imputes sur les revenus.
Foreign debt shown at par. Debt Service: only payments charged to revenue.

Irak--Iraq .. 31. XII. I932 0.1 -0.1 1933-34 0.1

(Dinar) 31. XII. 1933 . . . . 934-35

Iran ......... 20. III. 1931 166.8 - 6.7 6.7 160.1 1931-32
(Rial) 20. III. 932 . . .. 932-33

14. VIII. 9 3 3 113.6 6.7 6.7 106.9 I933-34

Dette exterieure calculee au pair.
Foreign debt shown at par.

Japon-Japan. 31. III. I932 6,411.6 4,715.0 224.0 4,939.0 1,472.6 1932-33 310.5 148.1 82.1
(Yep) 3I. III. I933 7,374.5 5,663.8 320.3 5,984.1 1,390.4 1933-34 350.1 5.4 14.9

31. III. I934 8,682.6 6,724.4 543.6 7,268.0 1,414.6 1934-35 393.8
31. III. 1935 9,090.4 . . 7,687.5 1,402.9 1935-36

Dette exterieure calcul6e au pair. La dette flottante represente des bons du Tresor et des certificats du
Gouvernement pour l'achat de riz.

Le service de la dette comprend le service impute au compte g6enral et au compte special des chemins de fer,
des 6tablissements siderurgiques et des r6gions sp6ciales (Chosen, Taiwan, etc.).

Foreign debt shown at par. Floating debt represents Government rice purchase notes and Treasury bills.
Debt Service includes service charged to the general account and to the special accounts of railways, iron

foundries and special regions (Chosen, Taiwan, etc.)

Siam ....... . III. 932 . 118.6 1932-33 1 6.2 3.3
(Baht) 3I. III. 1933 . 94.3 1933-34 0.5 4.6 3.4

3I. III. I934 . 90.8 1934-35 0.s5 4.4 3.5
3I. III. I935*1 . 10.0 . 87.2 935-36 .

Dette exterieure calculee au pair. En mai 1933, un emprunt interieur de 10 millions a 6te emis.
Foreign debt is shown at par. In May 1933, a domestic loan of 10 million was floated.

EUROPE.

Albanie - 31. XII. 1931 . . . 68.9 1932-33
Albania .... 3 X. 1932 . . 68.2 1933-34
(Franc) 934-35 -- } I 1 0.3

Dette exterieure calcul6e au pair. Le service de la dette exterieure a et6 suspendu depuis 1931.
Foreign debt shown at par. Service of foreign debt suspended since 1931.

Allemagne- 31. III. 1932 12,137.3 7,724.3 1,193.4 8,917.7 3,219.6 1932-33 253.4 1 663.7
Germany... 3I. III. 1933 12,331.3 7,775.3 1,514.4 9,289.7 3,041.6 1933-34 613.8
(Reichsmark) 31. III. 1934 12,407.1 8,415.8 1,931.4 10,347.2 2,059.9 1934-35 573.3

30. XI. 1934 11,761.1 7,678.8 2,262.1 9,940.9 1,820.2
La dette consolidee interieure comprend la dette de liquidation des emprunts. Dette ext6rieure, calculee au

pair jusqu'en mars 1933; h partir de cette date, les dettes en $, en £ et en kr. suedoises sont calculees aux cours
du change.

Non compris les bons d'imp6t en circulation et aupres de la Reichsbank, s'elevant (en millions) a:
III. 1933: 471,9; III. 1934: 1.962,5; XI. 1934: 1.729,8.

Le service de la dette ne comprend pas:
1. Le service de l'emprunt exterieur de 1924 (emprunt Dawes)- l'interet et le remboursement ne pouvant

pas etre indiques separement: 80,4 millions de RM. pour 1931-32; 71,3 millions de RM. pour 1932-33 (Cl*).
2. Le service de l'emprunt international 51/2 % (emprunt Young): 47,5 millions de RM. pour 1932-33 (Cl*).

Funded domestic debt includes loan liquidation debt. Foreign debt shown at par until March 1933; as
from that date debts in $, £ and Swedish Kr. are shown at rate of exchange.

Not including tax certificates in circulation or with the Reichsbank, amounting to (000,000's) III. 1933:
471.9; III. 1934: 1,962.5; XI. 1934: 1,729.8.

Debt Service does not include:
1. Service of foreign loan, 1924 (Dawes loan) - interest and redemption not separable: 80.4 million RM.

for 1931-32; 71.3 million RM. for 1932-33 (Cl*). 2. Service of 5 2 % International loan (Young loan) 47.5
million RM. for 1932-33 (Cl.*).

Autriche - 31. XII. 932 1 2,816.2 709.5 99.8 809.3 2,006.9 1933 19.7 107.3 3.1 77.5
Austria..... 3I. XII. 1933 1 3,287.8 789.9 93.5 883.4 2,404.4 1934 32.5 113.9 14.6 79.9
(Schilling) 31. XII. 1934 * 3,526.5 934.5 179.0 1,113.5 2,413.0 1935 33.4 93.7 16.1 32.7

La dette ext6rieure comprend la part de la Republique dans l'ancienne dette autrichienne, pour autant
qu'elle a fait l'objet d'un r6glement: (1932: 266,5 millions; 1933 : 348,1 millions ; 1934: 345,6 millions). La
dette ext6rieure est calculee au 31. XII. 1932 aux cours officiels et au ,31. XII. 1933 et au 31. XII. 1934, au
cours moyen des clearings priv6s.

Les interfts comprennent les commissions et autres frais.
Foreign debt includes the Republic's share of old Austrian debt in so far as it was settled (1932: 266.5

million; 1933: 348.1 million ; 1934: 345.6 million). Foreign debt is shown for 31. XII. 1932 at the official
rates and for 31. XII. 1933 and 31. XII. 1934 at the average private clearing rates.

Interest includes commission and other expenses.
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Tableau 126 (suite). Finances publiques. Dette publique et service de la dette (en millions).
Table 126 (continued). Public Finance. Public Debt and Debt Service (000,000's).

PAY'S Dette interieure 9wkp * ** 
PAYS Dette intrieure jService de la dette publique

COUNTRY Domestic debt Dette Annoe Debt service
Unit Date totle ext6rieure financiere Int6erts Remboursem.

mon6tasolidereFlottante Totale Foreign Financial Interest Redemption

of currency xtnaaDo- ot6rieure Do- rieure
•—____ ______ ______ ________Foreign____________ mestic Foreign mdestic shoreign

a b c d e f g hA i j k 1

Belgique- 3I. XII. I931 52,962 27,055 278 27,333 25,629 I932 2,769.2Belgium.... 3. XII. 193 2 55,852 28,678 278 28,956 26,896 1933 2,807.3(Franc) 3I. XII. 1933 56,892 29,902 276 30,178 26,714 I 934 2,832.2

Dette extdrieure calculde au pair.
ervice de a dette publiqu : chargs es budg6taires seulement.

L'amortissement effectu6 par l'Etat et le Fonds d'amortissement s'est lev6 aux montants suivants 
1932:1.321.; 1933: 730.

Foreign debt shown at par.
Debt Service : budgetary charges only. Redemption effected by the State and the Amortisation fund shownin French text above.

ulgaie- 3I. III. 1932 22,692.5 5,480.3 808.0 6,288.3 16,404.2 1932-33 355.8 671.6 75.9 59.8
peBulgaria. n 3. p r ls 1933 23,042.3 5,338.4 1,549.6 6,888.0 16,154.3 1933-34 322.7 635.0 50.8 67.7(Lev) 31. III. I934 22,070.6 5,234.3 2,021.0 7,255.3 14,815.3 e 934(IV-XII) 250.1 460.5 156.9 31.9

31. XII. 1934 21,840.4 5,485.3 1,679.4 7,164.7 14,675.7

Dette publique : y compris des sommes dont e ser vice incombe la Banque Agricole, a la Banque Centrale
Coop6rative et certaines municipalitdes; non compris les indemnite s dues aux ressortissants bulgares dont lesbiens ont squestr et liqu ids en Angleterre ni la part de la Bulgarie dans la dette publique ottomane.

Service de la dette. - Remboursement: depuis le 1. IV. 1927, ee remboursement deb la dette ext6rieure a te sus-
pendu pour les emprunts avant guerre et depuis le 1. IV. 1932 pour les emprunts des r6fugi6s et de stabilisation.

Interets. Depuis 1. IV. 1932, i n'a t6 effectu6 que lea transfert partiel des intrefts dela dette exterieure.Les chiffres du service de la dette donnds dans le tableau comprennent les montants dont le transfert a
et6 suspendu.

Public debt : includes amounts, the service of which is charged to the Agricultural Bank, Central Co-operative
Bank and certain municipalities, but does not include indemnities due to Bulgarian nationals whose property wassequestrated and liquidated in England or Bulgaria's share of the Ottoman Public Debt.Debt Service. - Redemption: as from 1. IV. 1927 redemption of foreign debt was suspended for the pre-war loans, and as from 1. IV. 1932 for the Refugee and Stabilisation loans.

Interest: as from 1. IV. 1932 only partial transfer of foreign interest charges effected.
The figures for debt service given in the table include the amounts the transfer of which has been suspended.

Danemark- 31. III. 1932 1,264.5 564.8 9.0 573.8 690.7 1932-33 26.7 33.8 104.0 25.2
Denmark.. 31. III. 933 1,260.7 550.9 44.3 595.2 665.5 1933-34 26.5 50.8 79.5 13.3
(Krone) 31. III. 1934 1,333.8 621.9 41.6 663.5 670.3 1934-35 27.7 42.4 17.5 14.0

si 1935-36 26.4 42.0 17.5 17.2

Les interets comprennent certaines depenses accessoires. Le remboursement de la dette interieure comprend
un remboursement extraordinaire de 90 millions pour 1932-33 et de 65,5 pour 1933-34. Les chiffres des interets
de la dette ext6rieure pour 1933-34 et 1934-35 comprennent les pertes au change sur le remboursement.

Interest includes certain contingent expenses. Redemption of domestic debt includes extraordinary redemption
of 90 million for 1932-33 and of 65.5 for 1933-34. The figures for interest on foreign debt for 1933-34 and
1934-35 include loss on exchange for redemption.

Dantzig - 31. III. 1932 49.9 - 2.9 2.9 47.0 1932-33 8.A
Danzig .... 3. III. 1933 55.0 9.6 9.6 45.4 1933-34 3.4 5.6
(Gulden) 31. III. 1934 . . . 43.7 I934-35 3.0 4.1

Dette exterieure calculee au pair. L'interdt comprend les commissions des banques et quelques autres depen-
ses administratives.

Foreign debt shown at par. Interest includes bankers' commission and some other administrative expenses.

Espagne - 3I. XII. 1930 20,488.3 19,332.9 244.5 19,577.4 910.9 193I 804.8 71.0Spain..... 3. XII. 193I 20,256.6 19,101.3 244.6 19,345.9 910.7 1932 834.2 78.2
(Peseta) 3I. XII. 1932 21,027.5 19,365.0 744.5 20,109.5 918.0 1933 1,001.8

3I. XII. 1933 21,550.3 19,302.0 1,330.3 20,632.3 918.0 1934 902.4 86.2

Dette extdrieure calculee au pair; 78 millions seulement sont detenus a l'etranger.
Foreign debt shown at par. Only about 78 million held abroad.

Estonie - 31. III. 1932 122.4 0.8 11.6 12.4 110.0 1932-33 2.8
Estonia.... 31. III. 1933 124.9 1.8 12.7 14.5 110.4 1933-34 3.1
(Kroon) 3I. III. 1934 134.8 2.4 12.0 14.4 120.4 1934-35 3.3

1935-36 3.0
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Tableau 126 (suite). Finanees publiques. Dette publique et service de la dette (en millions).

Table 126 (continued). Public Finance. Public Debt and Debt Service (000,000's).

PAYS Dette int6rieure Service de la dette publique
COUNTRY Domestic debt Dtt nn Debt service

Unt Date Dette ext6rieure financirre Int6r6ts Remboursem.
^Unit Date totale Foreign Financial Interest Redemption

monftaire Total debt Consolid6e Flottante Totale d year nntr. eExl
Unit In t deb year Inter. Ex-

of cuFunded Floating Toal o trieure Do- t6rieure
_________________ _____________________________________________ mestic Foreign mestie Foreign

a b c d e f g h i j k l

Finlande - 31. XII. 1931 6,195.7 407.9 64.6 472.5 5,723.2 I932 31.6 387.9 3.8 54.4
Finland.... 31. XII. I932 6,222.9 603.2 129.4 732.6 5,490.3 1933 44.8 345.4 13.1 55.8
(Markka) 31. XII. 1933 4,753.5 755.0 48.8 803.8 3,949.7 I934 53.4 247.1 13.4 55.4

1935 62.8 198.3 24.8 68.4

Dette: y compris les titres achet6s par l'Etat (1931 : 354,8 millions; 1932: 321,8; 1933: 300,2).
L'interet de la dette ext6rieure comprend les pertes au change, les commissions et autres frais.

Debt: including bonds purchased by the State (1931 : 354.8 million; 1932 : 321.8 ; 1933: 300.2).
Interest on foreign debt includes loss on exchange, commission and other expenses.

France..... 3. II. 932 459,745.6 243,846.2 40,469.0 284,315.2 175,430.4 I932(IV-XII) 9,168.4
(Franc) 31. XII. 1932 . 236,748.1 39,310.0 276,058.1 . 1933 10,066.5

3. XII. 933 . 253,959.9 35,518.3 289,478.2 . 934 10,816.5
I935 11,225.7

Dette exterieure: y compris la dette de guerre s'elevant, au 31. III. 1932, a 170.174,1 millions.
Service de la dette : les chiffres indiques ci-dessus representent les d6penses du budget general. Le service de

la dette et les nouvelles emissions effectuees par la Caisse d'amortissement se sont eleves aux chiffres suivants
(en millions de francs) : Interts Remboursement Nouvelles Emissions

Interest Redemption New issues
1931 1.609,8 7.089,3 -
1932 1.746,4 8.824,0 1.174,1
1933 1.398,2 4.874,6 -

Les depenses de la Caisse d'amortissement, au titre de l'int6ret et du remboursement, comprennent cepen-
dant la participation de la Caisse au service de la dette imput6 au budget g6neral, pour les sommes suivantes
(en millions de francs) : 1932 (IV-XII) : 546,7 ; 1933 : 432,0 ; 1934: 425,0 ; 1935: 424,0.

Foreign debt: including War debt amounting on 31. III. 1932 to 170,174.1 million.
Debt Service: figures shown in the table represent expenditure of the General budget. Debt service and

new issues effected by the Amortisation Fund are shown in the French text above.
The expenditure of the Amortisation Fund on interest and redemption includes, however, its participation

in the debt service charged to the General budget; the amounts are shown at the end of the French text above.

Grece - 31. III. 1932 43,022.6 9,876.8 495.2 10,372.0 32,650.6 1932-33* 1,278.8 295.2
Greece .... 3. 3 II. 1933 43,148.2 10,036.4 623.9 10,660.3 32,487.9 1933-34* 2,837.1 7.3
(Drachme) 31. III. I934 42,965.5 10,201.2 459.2 110,660.4 32,305.1 1934-35 2,960.3 7.2

Dette exterieure calculde au pair.
Les int6rfts de la dette int6rieure sont ramen6s A 75 % depuis 1932-33. Les chiffres de 1932-33 ne comprennent

que la partie de la dette ext6rieure qui est effectivement transferee (30 % des sommes dues). Les chiffres de
1933-34 comprennent le montant total des int6erts de la dette exterieure dont 27,5 % seront transf6ers. Les inte-
rets de la dette exterieure pour 1934-35 sont fix6s a 35 % des sommes dues. Le remboursement a 6et suspendu
a partir du 1.V.1932; les montants indiques depuis cette date repr6sentent des primes des obligations a lots
sorties et d'autres petites d6penses.

Foreign debt shown at par.
Interest on domestic debt reduced to 75 % since 1932-33. Figures for 1932-33 include only the portion of

foreign debt interest actually transferred (30 % of amounts due). Figures for 1933-34 include total amount of
foreign debt interest due, of which 27.5 % will be transferred. Interest on foreign debt for 1934-35 fixed at 35 %
of amounts due. Redemption has been suspended as from May 1st, 1932; amounts shown since that date
represent payments of lottery/bonds drawn and other small expenses.

Hongrie - 30. VI. 1932 1,803.9 127.4 131.2 258.6 1,545.3 1932-33 51.9 1 26.2
Hungary.. 30. VI. 1933 1,684.1 123.2 203.7 326.9 1,357.2 [I933-34 86.5
(Peng6) 30. VI. 1934 1,623.9 116.0 240.6 356.6 1,267.3 1934-35 83.7

31. III. 1935 1,663.1 113.7 268.6 382.3 1,280.8

Une distinction est faite entre la dette int6rieure et la dette ext6rieure d'apr6s le domicile des porteurs de titres
ou des creanciers. Les chiffres proviennent des releves mensuels provisoires, vu que les comptes clos ne font pas
la distinction entre la dette interieure et la dette ext6rieure ni entre la dette consolidee et la dette flottante. Les
chiffres ne comprennent pas les engagements administratifs (entreprises et autres) qui sont indiques ci-apres:

Intrieur - Domestic Extrieur -Foreign
30. VI. 1932 184,8 3,8
30. VI. 1933 192,5 12,0
30. VI. 1934 185,1 6,0
31. III. 1935 188,5 3,4

Service de la dette: les chiffres se referent au chapitre (Dette publique » du budget de l'administration; ils ne
comprennent pas le service de la dette effectu6 directement par les entreprises publiques.

A partir de decembre 1931, une partie seulement du service de la dette exterieure est transfer6e, la partie
non transferee etant verseeah un compte bloqu6 aupres de la Banque Nationale (Fonds des creanciers etrangers)

Debt: distinction between domestic and foreign debt is made according to residence of bondholders or
creditors. The figures are those of the monthly provisional statements; the closed accounts do not allow of
sub-dividing the debt into domestic and foreign or into funded and floating. The figures do not include adminis-
trative liabilities (undertakings or others), the amount of which is shown in the French text above.

Debt Service: the figures are those shown in the chapter " Public debt " of the Administration budget and
do not include the amount of debt service paid directly by the public undertakings.

As from December 1931 only a part of the foreign debt service has been transferred, the untransferred
portion being paid into a blocked account with the National Bank (Foreign Creditors' Fund).
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Tableau 126 (suite). Finances publiques. Dette publique et service de la dette (en millions).
Table 126 (continued). Public Finance. Public Debt and Debt Service (000,000's).

PAYS Dette int6rieure Service de la dette publique
COUNTRY Domestic debt Dette Anne Debt serviceDette ______ - ______- —Unit Date totale ext6rieure financiere Interets Remboursem.
montire To ebtConsoleFlottante talale Foreign Financial Interest Redemption

Unit rTotal debt Consolidle Flottante Totale debt year Int6r. Ex- Intr. Ex-

F. __ _. .mestie Foreign mestic Foreign
a tb c d e lf g h i j k i

Irlande(EtatL. .3. III. 932 31.8 . . .. 932-33 1.7 7.0
d') - Irish 31. III. I933 31.4 . . .. 933-34 1.4 1.1
Free State. 31. III. 1934 49.6 1934-35 1.6 1.2
(£)

Le remboursement comprend les allocations au Fonds d'amortissement et les remboursements de pr6ts. (Voir
la note au tableau precedent, Resume des comptes budgetaires.)

Redemption includes allocations to Sinking Fund and repayments of borrowings. (See note to preceding
table, Summary of Budget Accounts.)

Italie - Italy. 30. VI. 1932 97,268.1 88,925.0 6,647.0 95,572.0 1,696.1 I932-33 5,193.0 270.4
(Lira) 30. VI. I933 98,868.4 88,303.0 8,912.0 97,215.0 1,653.4 1933-34 5,053.4 2,170.6

30. VI. I934 104,229.6 91,997.0 10,625.0 102,622.0 1,607.6 1934-35 5,344.6 1,286.4
3I. I. I935 106,562.6 93,958,0 11,046.0 105,004.0 1,558.6 1935-36 4,689.7 272.0

Dette ext6rieure calcul6e au pair; non compris les dettes de guerre, dont le total des annuit6s dues, au 30. VI.
1931, s'elevait I 68.476,9 millions de lires au pair.

Remboursement: y compris les operations de conversion (1933-34: 1.920,5 millions; 1934-35: 995,5).
Foreign debt shown at par. It excludes war debts, the aggregate outstanding annuities of which on 30. VI.

1931 were 68,476.9 million lire at par.
Redemption: including conversion operations amounting to 1,920.5 million in 1933-34 and 995.5 in 1934-35.

Lettonie - 3. III. I932 106.5 . . 0.9 105.6 1 932-33 0.2 2.51 0.21
Latvia..... . II. I. 933 105.6 . 2.3 103.3 1933-34 3.6
(Lat) 31. III. 1934 1 934-35 3.0

Dette int6rieure : non compris la dette envers la Banque Nationale.
Interdts et remboursement de la dette ext6rieure: 1932-33: 2,5 millions; 1933-34: 2 millions; 1934-35:

1.6 million.
Domestic debt: not including debt to the National Bank.
Interest on and redemption of foreign debt amounted to 2.5 million in 1932-33; to 2 million in 1933-34 and

to 1.6 million in 1934-35.
Lithuanie- 3I. XII. 1932 152.91 . | . 2.5 150.4 I933 1.6 0.1 6.0

Lithuania .. 31. XII. 933 116.5 . 1.7 114.8 934 - 0.9 0.02 0.03
(Litas)

Luxembourg- 3I. XII. 1932* 708.611 . . . 933 28.3
Luxemburg. 3I. XII. 1933* 709.1 .934 33.9
(Franc) 31. XII. 1934* 773.7 . . 935 32.0

Dette ext6rieure calculee au pair. - Foreign debt calculated at par.

Norvge - 30. VI. 1932 1,526.0 739.5 1 43.8 783.3 742.7 1932-33 39.8 50.0 15.6 17.9
Norway .... 30. VI. 1933 1,562.9 809.8 16.8 826.6 736.3 1933-34 41.3 39.7 16.7 22.0
(Krone) 30. VI. 1934 1,526.0 793.1 16.4 809.5 716.5 1934-35 82.0 36.6

Dette exterieure calculee an pair. Les int6r6ts comprennent les commissions et autres frais.
Foreign debt shown at par. Interest includes commission and other expenses.

Pays-Bas - 3I XII. I93 2,867.1 2,338.5 528.6 2,867.1 1932 109.2 366.2
Netherlands. 31. XII. I932 3,092.1 2,475.3 616.8 3,092.1 1933 103 .6 63.9
(Gulden) 3I. XII. 1933 3,371.4 2,722.8 648.6 3,371.4 | 1 1934 82.3 22.2

Remboursement: y compris le remboursement extraordinaire (1932: 300,3 millions ; 1933: 0,8; 1934: 0,8).
Redemption includes extraordinary redemption (1932 : 300.3 million ; 1933 : 0.8 ; 1934: 0.8).

Pologne - 3I- III. 1932 5,041.4 428.6 20.1 448.7 4,592.7 1932-33 33.4 89.4 17.6 46.1
Poland..... 3I. III. I933 5,055.3 441.4 90.1 531.5 4,523.8 I933-34* 28.6 82.2 15.7 39.2
(Zloty) 3P. XII. 1933 4,303.7 560.8 198.5 759.3 3,544.4 1934-35 44.7 69.6 17.7 48.1

3. XII. 1934 4,691.6 . . 1,346.2 3,345.4 935-36 52.9 66.4 23.4 47.9
A partir de 1933, la dette interieure comprend la dette envers la Banque de l'Economie Nationale et en 1934

celle envers la Caisse d'Epargne postale.
La dette exterieure est calculee au cours du change, a 'exception de la tranche en dollars de 1'emprunt

7 %, 1927, qui est calculee a la parite.
Les interets de la dette exterieure comprennent les commissions et autres frais.
As from 1933 domestic debt includes the debt to the Bank of National Economy and in 1934 that to the

Postal Savings Bank.
Foreign debt calculated at rate of exchange, with the exception of the tranche in dollars of the 7 % 1927

loan, which is shown at par.
Interest on foreign debt includes commission and other expenses.

Portugal - 30. VI. 1932 7,431.3 2,943.6 1,132.0 4,075.6 3,355.7 1932-33 294.3
(Escudo) 30. VI. 1933 7,545.5 3,473.9 731.6 4,205.5 3,340.0 1933-34 407.0

30. VI. 1934 7,400.2 3,917.3 161.0 4,078.3 3,321.9 I934-35 328.6

Dette: non compris les titres detenus par l'Etat. En regard de la dette flottante, le Gouvernement possede
des avoirs auprs de banques, qui se sont eleves a 522 millions en 1932, 574,9 millions en 1933 et 390,3 millions
en 1934.

Dette ext6rieure calculee au pair.
Debt: excluding bonds held by e ethe Government. Against the floating debt the Government has balances

with banks which amounted to 522 million in 1932, 574.9 million in 1933 and 390.3 million in 1934.
Foreign debt shown at par.

19
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Tableau 126 (suite). Finances publiques. Dette publique et service de la dette (en millions).
Table 126 (continued). Public Finance. Public Debt and Debt Service (000,000's).

PAYS Dette int6rieure Service de la dette publique
COUNTRY Domestic debt e A Debt service

Dette - oette Annee _____Unitd Date totate ext6rieure financinre Int6rets Remboursem.
monetaire Total debt Consolid6e Flottante Totale Foreign Financial Inrest RedemptionUnit Funded Floating Total debt year Inter. Ex- Inter. Ex-

of currency Do- t6rieure Do- t6rieure
mestic Foreign mestic Foreign

a b c d e f g h i j k l
Roumanie - 3. XII. I930 175,749.7 15,961.6 687.7 16,649.3 159,100.4 I93I 7,285.8

Roumania.. 3. XII. I93I 179,326.6 16,456.5 687.7 17,144.2 162,182.4 1932 5,164.0
(Leu) 3. III. 1933 133,623.7 16,805.2 2,501.0 19,306.2 114,317.5 1933-34 3,333.3

31. III. 1934 17,873.1 . 115,085.5 1934-35 2,248.7
3P. III. 1935 139,083.9 22 2,159 01.0 24,660.0 114,423.9 1935-36 2,954.0

Dette: Pour 1930 et 1931, les dettes de guerre et quelques autres categories de la dette ext6rieure sont comprisespour le total des annuit6s qui restent dues; pour le 31.111.1933 et le 31.III.1935, a leur valeur actuelle a cettedate. Dette ext6rieure calculee au pair jusqu'au 31.XII.1931; au 31.111.1933 et au 31.111.1935: $1 = 110 lei,£1 = 560 lei, et 510 lei respectivement, autres monnaies au pair.
Service de la dette: y compris commissions et autres d6penses. A partir de f6vrier 1933, le remboursement.

de la dette exterieure et de la dette int6rieure a 6t6 suspendu, exception faite de l'emprunt exterieur 4 % 1922,
de l'emprunt de stabilisation 7 % 1929 et de l'emprunt de developpement 7 /2 % 1931. Le transfert des sommesnecessaires pour assurer le service (int6ert et remboursement) de toutes les categories de la dette ext6rieure a 6etsuspendu a partir du 15 aoft 1933, mais les paiements au titre des int6erts ont ete partiellement repris a partirde 1934-35. Le service est effectue en monnaie nationale et les sommes sont plac6es a la Banque Nationale. Les
previsions pour 1933-34, 1934-35 et 1935-36 ne comprennent pas les montants dont le paiement est suspendu.

Debt: For 1930 and 1931 war debts and some other items of foreign debt are included at the total ofoutstanding annuities to be paid and as on 31.III.1933 and 31.III1.1935 at their capital value on that date.Foreign debt shown at par until 31.XII.1931; on 31.III1.1933 and 31.III.1935 at $1 = 110 lei, £1 = 560 lei and510 lei respectively, other currencies at par.
Debt Service: includes commission and other expenses. As from February 1933 redemption of foreign anddomestic debt has been suspended, except for the 4% external loan of 1922, the 7 % stabilisation loan of 1929and the 7 % % development loan of 1931. The transfer of the service (interest and redemption) on all categories

of foreign debt has been suspended as from August 15th, 1933, but payments of interest have been partially
resumed as from 1934-35. The service is effected in national currency and placed in the National Bank.
Estimates for 1933-34, 1934-35 and 1935-36 do not include the amounts suspended.

Royaume-Uni 31. III. I932 7,648.0 5,945.2 612.0 6,557.2 1,090.8 I932-33 308.1 26.3
-United 31. III. I933 7,859.7 5,988.8 810.5 6,799.3 1,060.4 I933-34 216.3 7.7
Kingdom .. 31. III. I934 8,030.4 6,149.2 844.7 6,993,9 1,036.5 I934-35 211.7 12.3
(£) 1 935-36 224.0Dette: total des obligations de l'Etat, non compris les titres de l'Emprunt de consolidation et de l'emprunt

de la Victoire remis en paiement de droits de succession et detenus par les Commissaires de la Dette nationale,
mais non encore annules. La dette ext6rieure, qui est calculee au pair, est formee par la dette de guerre, et com-
prend 113,5 millions dus a la France et a la Russie et qui peuvent etre consideres comme disponibles pour
compenser des dettes de ces pays envers le Royaume-Uni.

Interets: y compris frais de gestion et autres d6penses. Remboursement : sommes prelevees sur les recettes
pour le remboursement de la dette.

Debt: aggregate liabilities of the State, not including Funding Loan and Victory Bonds tendered for death
duties and held by National Debt Commissioners, but not yet cancelled. Foreign debt, shown at par, consists
of War Debt, including £113.5 million due to France and Russia which may be regarded as available to be
set off against debts owed by those countries to the United Kingdom.

Interest includes management and other expenses. Redemption represents only issues from revenue for
debt redemption.

Su6de- 30. VI. 1932 2,155.3 1,940.5 214.8 2,155.3 1932-33 91.7 8.0
Sweden .... 30. VI. I933 2,358.5 2,122.0 236.5 2,358.5 - 1933-34 99.3 31.3
(Krona) 30. VI. 1934 2,349.0 2,220.5 128.5 2,349.0 - 1934-35 98.6 42.8

3I. III. 1935 2,490.2 2,308.7 181.5 2,490.2 - 1935-36 100.4 40.1
a Dette interieure : y compris 6galement les obligations payables en monnaies 6trang6res (calculees au pair).
Les titres d6tenus par des personnes domiciliees A l'6tranger se sont elevds a 326 millions a la fin de

1932 et 286 a la fin de 1933.
Remboursement: charges budgetaires, et non les d6penses du Fonds d'amortissement de la dette nationale.
"Domestic debt ": including also bonds payable in foreign currencies (calculated at par).
Bonds in the hands of persons resident abroad amounted to 326 million at the end of 1932 and 286 at

the end of 1933.
Redemption: budgetary charges only, not the expenditure of the National Debt Sinking Fund.

Suisse - 3I. XII. I93I 2,113.0 1,542.6 402.4 1,945.0 168.0 1932 88.0 308.6Switzerland. 31. XII. I932 2,088.8 1,534.0 386.8 1,920.8 168.0 933 85.4 99.4 120.0(Franc) 31. XII. 1933 2,181.8 1,674.5 459.3 2,133.8 48.0 1934 84.6
31. XII. I934 1935 88.2 

Dette: emprunts f6edraux, dette flottante et dettes envers des fonds speciaux du bilan. Dette ext6rieure
(emprunts contractes aux Etats-Unis d'Amerique) calculee aux cours auxquels les emprunts ont 6te emis. La
dette totale ne comprend pas la dette des chemins de fer f6edraux, s'elevant, en millions, aux chiffres ci-aprds:

Dette consolidee Dette flottante
Funded Floating 

31. XII. 1931 2.806,5 115,8 2.922,3
31. XII. 1932 2.852,2 127,9 2.980,1
31. XII. 1933 2.842,9 190,5 3.033,4

Service de la dette : non compris les chemins de fer fed6raux. Le remboursement represente le remboursement
d'emprunts fMderaux. Sur ces montants, 300 millions pour 1932 et 206,8 millions pour 1933 representent la
conversion d'emprunts federaux.

Debt: Federal loans, floating debt and debts to special funds of the balance sheet. Foreign debt (loans contracted
in the U.S.A.) calculated at the rates at which the loans were raised. Not including the debt of the Federal
Railways (amounts shown, in millions, in the French text above).

Debt Service : not including Federal Railway debt. Redemption represents the repayment of Federal loans
and the net change in the situation of the floating debt and debt to special funds. Of these amounts, 300million for 1932 and 206.8 million for 1933 represent conversion of Federal loans.
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Tableau 126 (fin). Finances publiques. Dette publique et service de la dette (en millions).
Table 126 (concluded). Public Finance. Public Debt and Debt Service (000,000's).

PAYS Dette intfrieure Service de la dette publique
COUNTRY Domestic debt Debt serviceDette Dette Ann eUnite Date totle ext6rieure financiere Int6rets Remboursem.montare onolid Flottante otale Foreign Financial ntrest RedemptionTotal debt Consoidee Flottante Totaleniof cen Fnded Floating Total debt year Intr., Exr inter. Exrof currency Do- t~rieure Do- t0rieure

-m ____ _____estic Foreign mestic Foreign
a b c d e f g h i k l

Tchdcoslova- 31. XII. 1931 34,654.4 24,849.8 3,527.3 28,377.1 6,277.3 I932 1,321.5 227.9 1,040.1 55.2quie - Cze- 31. XII. I932 35,437.1 24,334.7 4,085.7 28,420.4 7,016.7 I933 1,382.0 196.2 1,128.6 38.9choslovakia. 31. XII. 1933 37,324.7 25,907.2 4,439.5 30,346.7 6,978.0 1934 1,461.6 192.6 36.4(Koruna) 
1 935 1,472.3 204.1 261.3 40.9

Service de la dette: non compris les commissions ou autres d6penses: (1932: 71,9 millions; '1933: 39,7;1934: 6,9; 1935: 7,0).
Le remboursement regulier de la dette int6rieure consolidee est suspendu depuis mars 1933 jusqu'en decem-

bre 1935. Cependant, des titres sont rachet6s par l'Etat ou accept6s en paiement d'arrieres d'impots.
Debt Service: not including commission or other expenses (1932: 71.9 million; 1933: 39.7; 1934: 6.9;

1935: 7.0.)
Regular redemption of domestic funded debt has been suspended as from March 1933 until December 1935.Bonds are, however, purchased by the State or accepted in payment of arrears of taxes.

Turquie- I932-33 28.6
Turkey .. 3I. V. I933 442.2 170.7 57.1 227.8 214.4 I 933-34 29.6
(R. T.) 3I V. I934 433.6 171.3 43.5 214.8 218.8 I934-35* 28.6

Depuis 1930-31, une partie seulement des paiements au titre du service de la dette a 6et transf6ree.Depuis avril 1933, par un nouvel arrangement, l'annuit6 du service de la dette a ete r6duite.
Since 1930-31, only partial payments of debt service have been transferred. As from April 1933, under anew agreement, the debt service annuity has been reduced.

U.R.S.S. - 30. IX. 930 3,216.2 5.1 3,221.3 . 193 287.81 - 120.5 |U.S.S.R..... 3. XII. i93I . 6,221.0 932 990.0(Rouble) 3I. XII. I932 . 10,088.9 . 933 1,330.0
1934 1,702.1

La dette exterieure d'avant guerre n'a pas encore fait l'objet d'un reglement. Int6erts: y compris les primeset autres d6penses.
Pre-war foreign debt not yet settled. Interest includes premiums and other expenses.

Yougoslavie - 30. VI. 1932 41,189.8 7,826.6 600.0 8,426.6 32,763.2 1932-33 965.5iYugoslavia . 933-34 919.2(Dinar) 934-35 946.4
Dette: non compris la part de la dette publique ottomane ni la fraction de la part de la dette d'avant guerrede la monarchie austro-hongroise, dont les titres se trouvent entre les mains de ressortissants yougoslaves. Ladette flottante interieure consiste en avances temporaires de la Banque Nationale.
Service de la dette: le transfert des sommes necessaires au service de la dette exterieure a ete suspendu

au cours de 1'6et de 1932. Selon un accord intervenu le 3 mars 1933, le remboursement de la dette ext6rieure a etesuspendu jusqu'en octobre 1935; les inter6ts sont payables soit en dinars, soit a raison de 10 % en devises 6tran-geres et de 90 % en titres d'un emprunt de consolidation.
Debt: not including the share of the Ottoman public debt or that part of the share of the pre-war debtof the former Austro- Hungarian monarchy, the bonds of which are in possession of Yugoslav nationals. Domesticfloating debt consists only of temporary advances by the National Bank.
Debt Service: The transfer of the service on foreign debt was suspended in the summer of 1932. According

to an agreement reached on March 3rd, 1933, redemption of foreign debt was suspended until October 1935;interest is payable either in dinars or 10 % in foreign currency and 90% in funding bonds.

OCPANIE.
OCEANIA.

Australie - 30. VI. I932 1,187.8 532.1 54.1 586.2 601.6 1932-33 23.1 28.6 7.7Australia .. 30. VI. 1933 1,204.7 547.0 60.4 607.4 597.3 1933-34 23.1 27.3 10.9(£) 30. VI. I934 1,222.6 567.3 62.0 629.3 593.3 I934-35 23.5 25.8

Dette exterieure calculee au pair. Le total de la dette et le service de la dette comprennent lesdettes des Etats que le Commonwealth a prises en charge.
Remboursement: non compris les remboursements effectues au moyen des a Fonds d'emprunt », etantdonne que les sommes sont prelevees sur de nouveaux emprunts.
Foreign debt shown at par. Total debt and debt service include debt of the States taken over by theCommonwealth.
Redemption: not including repayments from Loan Fund, as they are effected out of new loans.

Nouvelle- 31. III. 1932 282.0 . . 118.4 163.6 I932-33 117 1.4Zelande - 3. III. I933 282.6 114.4 3.9 118.3 164.3 1933-34 11.7 1.7New Zealand 3. III. 1934 302.8 116.1 22.9 139.0 163.8 1 934-35 11.0 1.8~(£E~) Dette exterieure calcul6e au pair. Les internts representent les int6erts bruts imput6s sur le a Fonds conso-lid6 de revenus ) et le remboursement les depenses brutes de ce Fonds.
Foreign debt shown at par. Interest represents gross interest payments out of the Consolidated RevenueFund and Redemption represents the gross expenditure of that Fund.


