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Tableau 119. COURS DES CHANGES. - Table 119. EXCHANGE RATES.
NOTE GENERALE. GENERAL NOTE.

En principe, la valeur mensuelle moyenne des monnaies est As a rule, the monthly average value of currencies is given
exprimee dans le tableau en pourcentage de la parite-or existant in the table as a percentage of the gold parity in 1929. For coun-
en 1929. Pour les pays dont la monnaie 6tait, en 1929, basee sur tries whose currencies were based in 1929 on silver (China, Hong-
l'argent (Chine, Hong-Kong, Iran) et pour les pays ou I'6talon-or n'a Kong, Iran) and for countries in which the gold standard was not
pas ete retabli au cours de la periode d'apres guerre (Espagne, restored during the post-war period (Spain, Turkey), percentages
Turquie), on donne les pourcentages par rapport au cours moyen are given in relation to the average rate of exchange in 1929. For
des changes en 1929. Pour les pays qui ont 6tabli une nouvelle countries which established a new parity during the period 1929-
parite au cours de la periode 1929-septembre 1931 (Pe'rou, Portugal, September 1931 (Peru, Portugal, Yugoslavia), this new legal
Yougoslavie), on a pris comme base cette nouvelle parite legale. parity has been taken as basis. Percentages given in brackets
Les pourcentages donnes entre parentheses indiquent les cas relate to cases in which the parity taken as basis was not that
ou la parite employee comme base de calcul n'etait pas celle qui legally established in those years.
existait l6galement dans les annees en question.

Le calcul a ete fait sur la base des cours officiels, en cents des The calculation has been made on the basis of the official rates
Etats-Unis, pratiques a New-York et ajustes de maniiere a tenir in U.S.A. cents in New York, adjusted to take into account the
compte de la depreciation survenue dans la valeur-or du dollar. depreciation of the gold value of the dollar. Up to the moment
Jusqu'au moment de la devaluation du franc francais, cet ajustement of the devaluation of the French franc, this adjustment was made
etait fait par rapport au franc. in relation to the franc.

Dans certains cas, toutefois, les cours utilises sont ceux de In certain cases, however, the rates used are those in London,
Londres, de Bale ou ceux pratiques sur New-York dans les pays or Basle or the rates on New York in the respective countries.
respectifs. (Des renseignements plus detailles au sujet de ces (More detailed data concerning these rates are published in the
cours sont publids dans le Bulletin mensuel de statistique.) Monthly Bulletin of Statistics.)

Pour un certain nombre de pays, on a indique, a c6te du cours For a certain number of countries, one or more free rates,
officiel, un ou plusieurs cours libres dont l'emploi est autorise authorised for certain transactions, have been given in addition
pour certaines transactions. to the official rate.

Les principales modifications survenues recemment dans le The principal modifications which have recently occurred
regime monetaire des differents pays ressortent du tableau suivant : in the monetary regime of the different countries are as follows:

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

D6pr6ciation Introduction Officialtion
Suspension u d6valua- d'uner devalua- Introduction

l'talon-or tn po la relation gold parity

Albanie - Albania . . - - - - 30. v. 33
Allemagne - Germany . -— 13. v".3 - - I. nII. 36
Argentine ....... 17. XII.29 i3. x. 32 xI. 29 - Irlande - Irish Free State 26. ix. 31 x 3x. 3
Australie - Australia. r7. xII. 29 III. 30 Italic - Italy .... 26. v. 34 III.34-x.36 * 5. 36
Autriche - Austria. .. 5. '. 33 9. X 3i I.3I- Iv.34 *30. v. 34 Japon - Japan . . ... .xI. 3I . v. 32 xi. 3

Belgique - Belgium 30. iS . f35 18. III. 35 "II. 35 *3I II. 35 Lettonie - Latvia . . . 28. x. 36 U 8. x. 31 Ix. 36
0 26. iv. 35 31P. I. 36 Lithuanie - Lithuania . - i i. x. 35

Bolivie - Bolivia. . . . 25. ix. 312 3. x. 31 ITT. 30 - Luxembourg - Luxemburg - 18. III. 35 III. 35 . Iv. 33
Bresil - Brazil. -. . I 18. v. 31 xIi. 29 - 0 26. IV. 35

Bulgarie - Bulgaria . . - 1918 - Malaisie brit. - Br. Malaya 21. ix. 32 - ix. 3 -
Canada . ...... 2 .. x. x. 32 - ix. 31 - Mexique - Mexico . . . 25 I.3 I3 viii. 31 -
Chili - Chile. . . . 20. Iv. 32 U 30.vII.31 Iv. 32 - Nicaragua .... . 3X. 3i 3 23. x1 .x 3 I. 32 -

Chine - China. . ... 9. ·x. 34 Norv6ge - Norway. . . 28. ix. 31 I Ix. 32
Colombie - Colombia. . 25. Ix. I U 25. Ix. 31 I. 32 - N.-Zlande - N. Zealand 21. ix. 31 Iv. 30 .
Costa-Rica....... . i . I. 32 I. 32 - Palestine. . . . . . 2I. ix. 3i - IX. 31 -

Cuba ....... . .2. x . 33 2. i. 3 IV. 33 * 22. V. 34 Panama . .. . v . . Iv. 33 -
0 I3. vii. 34 Paraguay. ...... . x vIIi . 32 XI. 29 -

Danemark - Denmark . 29 . 31 i8. xi. 3I Ix. 3r Pays-Bas - Netherlands 26. ix. 36 - ix. 36 -
Dantzig - Danzig . . . — 2 2. vi. 35 v. 35 2. v. 35 P6rou - Peru . .. .. 14. v. 32 - v. 32 -

Egypte - Egypt i.... . . x. . 3 IX. 31 - Philippines ...... .. I. 33 -

Equateur - Ecuador . . 8. . 32 m 2. v. 32 V. 32 - Pologne - Poland . . . - N 26. IV. 36
0 7. X. 35 Portugal ......... 31. i. 31 U 22. x. 22 x. 3r
• 30. vii. 36 Roumanie - Roumania. - i 18. V. 32 vII. 35 

Espagne - Spain. . . . V i8. v. 1 2920 - Roy.-Uni - Un. Kgd. . 21. Ix. 31 ix. 32 -
Estonie - Estonia . . . 28. vI. 33 · 18. xi. 31 vi. 33 - Salvador.9. X P . . . 3. x33 . 3. 3
Etats-Unis - U.S.A. 20. Iv. 33 · 6. IIn. 33 IV. 33 *31. I. 34 0 x. 33

0 12. xI. 34 - Siam . ........ II. v. 32 - vi. 32 -
Finlande - Finland .. 12. x. 31 - x. 31 - Su6de - Sweden . ... 29. ix. 31 - ix. 31 -
France. ......... . - ix. 36 * i. x. 36 Suisse - Switzerland . . - - ix. 36 * 27. Ix. 36
Grece - Greece . . . . 26. v. 32 • 28. ix. 3i iv. 32 - Tch6coslovaquie - Cze- —- 2. x. 31 11.34-x.36 27.1 1 34
Guatemnala ...-.. .. - - iv. 33 - choslovakia ...... * 9. x. 36
Honduras ....... " 27. 11. 34 iv. 33 Turquie - Turkey . . . " 26. ii. 30 1915 -

Hong-Kong. ...... S 9. xi. 35 U. R. S.S. - U.S. S. R.. iv. 36 * I. v. 36
Hongrie - Hungary . . - N 17. vii. 31 - - Uruguay ....... xII. 29x .9 7. ix. 32 Iv. 29
Inde - India .... ... I. X3 - Ix. 31 - Venezuela ......•. - i 2 2. XI. 36 ix. 30 -

Indes n6erl. - Neth. Ind. 26. ix. 36 - ix. 36 1 Yougoslavie -- Yugoslavia -— 7. x. 32 vii. 32

• Introduction du contr6le, a Abolition du contr6le. * Parit6 provisoire. • Introduction of control. o Suppression of control. * Provisional parity.
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Tableau 119 (suite). Cours des changes. - Table 119 (continued). Exchange Rates.

II y a lieu de noter que les monnaies du Honduras et des It should be noted that the currencies of Honduras and the
Philippines sont legalement liees au dollar des Etats-Unis, et que Philippines are linked by law to the U.S. dollar and that Cuba,
Cuba, la Rdpublique Dominicaine, Haiti et le Panama ne possedent the Dominican Republic, Haiti and Panama do not possess a com-
pas un systeme monetaire complet et se servent, dans une grande plete monetary system of their own and, to a large extent, use
mesure, du dollar des Etats-Unis; le systeme monetaire du the U.S. dollar; the currency system of Paraguay is based on
Paraguay est base sur le peso argentin; I'6talon-or n'a pas ete rdtabli the Argentine peso ; the gold standard has not been legally restored
ligalement depuis la guerre dans les pays suivants: Costa-Rica, since the war in the following countries : Costa Rica, New Zealand,
Espagne, Nouvelle-Zelande, Turquie, Uruguay ; en fait, la Nouvelle- Spain, Turkey, Uruguay; but New Zealand and Uruguay, in fact,
Zelande et l'Uruguay 6taient revenus a la parite-or avant 1929. returned to gold parity before 1929.

Certains pays ont lie leur monnaie soit officiellement, soit de Certain countries have linked their currencies, either officially
fait, a la livre sterling : notamment les Dominions britanniques or in fact, to the pound sterling : e.g., the British Dominions (other
(autres que le Canada), l'lnde, l'Argentine G(anvier 1934), la Bolivie than Canada), India, Argentine (January 1934), Bolivia (January
(janvier 1935), le Danemark (janvier 1933), 1'Estonie (septembre 1935), Denmark (January 1933), Estonia (September 1933), Finland
1933), la Finlande (mars 1933), la Grece (septembre 1936), le Japon (March 1933), Greece (September 1936), Japan (1933), Latvia
(1933), la Lettonie (septembre 1936), la Norvege (1933), le Portugal (September 1936), Norway (1933), Portugal (September 1931),
(septembre 1931), la Suede (juillet 1933), la Turquie (septembre Sweden (July 1933), Turkey (September 1936), Uruguay (October
1936), l'Uruguay (octobre 1936). D'autres pays ont lie leur mon- 1936). Other countries have linked their currencies to the United
naie au dollar des Etats-Unis (par ex. Bresil, Colombie, Equateur, States dollar (e.g. Brazil, Colombia, Ecuador, Mexico, Peru,
Mexique, Perou, Venezuela). Venezuela).

Un accord tripartite relatif a la cooperation monetaire a ete A tripartite agreement relating to monetary co-operation was
conclu le 25 septembre 1936 entre les Etats-Unis, la France et concluded on September 25th, 1936, between the U.S.A., France and
le Royaume-Uni et compl6te le 13 octobre 1936 et le 24 novembre the United Kingdom and completed on October 13th, 1936, and
1936 par des arrangements concernant la vente d'or pour l'expor- November 24th, 1936, by arrangements concerning the sale of gold
tation. La Belgique a adherd h cet accord les 26 septembre 1936, for export. Belgium adhered to this agreement on September 26th,
les Pays-Bas et la Suisse le 21 novembre 1936. 1936, the Netherlands and Switzerland on November 21st, 1936.

Les notes ci-apreis indiquent les principaux changements mone- The following notes indicate the principal monetary changes
taires survenus dans les differents pays. Des renseignements plus which have taken place in the various countries. More detailed
d6tailles sur l'evolution des cours et le controle des changes dans information concerning the evolution of the rates and the control
les differents pays se trouvent dans les publications du Service of exchanges is given in the publications of the Economic Intel-
d'etudes economiques de la Soci6te des Nations: Les Banques ligence Service of the League of Nations: Commercial Banks
commerciales 1925-1933 et 1929-1934 et Monnaies et Banques 1925-1933 and 1929-1934 and Money and Banking 1935-1936
1935-1936 et 1936-1937. and 1936-1937.

Des renseignements plus complets au sujet des variations qu'a More complete information regarding the variations of the
subies la teneur-or des differentes monnaies se trouvent dans gold content of the various currencies will be found in the note
la note precedant le tableau 122 du present Annuaire (reserves preceding Table 122 of the present Year-book (Gold and foreign
d'or et d'avoirs itrangers), tandis que le prix de l'or en £, $ et assets reserves), while the price of gold in £, $ and Swiss francs
francs suisses est donne dans le tableau 93 relatif a la production d'or. is given in Table 93 on the production of gold.

Am6rique. America.

Argentine : depuis le 29 novembre 1933, le peso a deux cours Argentine : since November 29th, 1933, the peso has had
reconnus, le cours officiel et le cours libre. Les devises prove- two recognised rates - the official rate and the free rate. The
nant d'exportations , regulieres) (sauf la laine) doivent (tre exchange derived from "regular" exports (except wool) must
cfdles au cours officiel (stabilise en fait depuis le 19 janvier be surrendered at the official rate (stabilised in practice since
1934 au taux de 15 pesos-papier pour 1 £) a la Banco Central, January 19th, 1934, at 15 paper pesos to the £) to the Banco
chargie, depuis le 2 janvier 1936, de les vendre au cours officiel Central, which, since January 2nd, 1936, has been responsible
de vente aux detenteurs d'autorisations delivrees par la for selling it at the official selling rate to bearers of authorisations
Commission de contr6le des changes. Le cours de vente, fix6 en issued by the Exchange Control Commission. The selling rate,
janvier 1935 a 17,02 pesos pour 1 £, a ete reduit le 10 dfcembre fixed in January 1935 at 17.02 pesos to the £, was reduced on
1936 a 16 pesos. Les devises provenant d'exportations « supple- December 10th, 1936, to 16 pesos. Transactions in foreign
mentaires ,, de comptes bloques lib6ris, de transports, etc., exchange derived from " additional - exports, blocked balances
se traitent sur le march6 libre au cours libre. released, transport, etc., are effected on the free market at the

free rate.
Bolivie: depuis octobre 1931, le boliviano a deux cours, Bolivia: since October 1931, the boliviano has had two

le cours officiel et le cours libre. Le decret du 24 janvier 1935 rates - the official rate and the free rate. The Decree of January
a interdit les transactions sur le marche libre, autoris6es par 24th, 1935, prohibited transactions on the free market, authorised
un decret du 5 novembre 1934, et il a institu6 deux cours l6gaux by a Decree of November 5th, 1934, and established two legal
de change, cours officiel et cours d'exportation, en fixant en rates of exchange - the official rate and the export rate - at the
mrnme temps les pourcentages (suivant les marchandises) des same time fixing the percentages (according to the commodity)
devises que les exportateurs devaient remettre A la Banco of foreign exchange which exporters are required to sell to the
Central au cours officiel et au cours d'exportation. Le Ier avril Banco Central at the official rate and at the export rate of the
1936, le cours d'exportation a 6te aboli et le gouvernement a boliviano. On April 1st, 1936, the export rate was abolished and
fixe le taux officiel fi 50 bolivianos pour 1 £. A c6t6 du cours the Government fixed the official rate at 50 bolivianos to the £.
officiel, relev6 au debut de 1937 a 80 bolivianos pour I £, il y In addition to the official rate, raised in the beginning of
a un cours , commercial ) (120 Bs == 1 £) et un cours a bancaire , 1937 to 80 bolivianos to the £, there is a" commercial" rate
(140 Bs. = 1 £). (Bs. 120 =-- £1) and a "bank" rate (Bs. 140 = £1).
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Bresil : le cours libre du milreis a Wte reconnu le 22 mai 1934. Brazil : the free rate of the milreis was recognised on May
Depuis le 11 fevrier 1935, 65 % des devises provenant des 22nd, 1934. Since February 11th, 1935, 65% of the foreign
exportations peuvent 6tre vendus au cours libre, le reste devant exchange derived from exports may be sold at the free rate,
etre c6de, au cours officiel, a la Banco do Brasil pour les besoins and the remainder must be handed over at the official rate
du gouvernement. Depuis le 28 juin 1935, les achats des devises to the Banco do Brasil for the needs of the Government. Since
sur le march6 libre, qui du 11 fevrier au 28 juin 1935 etaient libres June 28th, 1935, purchases of foreign exchange on the free
dans la mesure oti ils 6taient limites a la quote-part de 65 %, market, which from February 11th to June 28th, 1935, were
sont soumis de nouveau a l'autorisation pr6alable du contr6le free within the quota of 65 %, are again subject to the previous
des changes, systime en vigueur avant mai 1934. Le 15 octobre authorisation of the exchange control, a system which was
1936, la monnaie a et6 rattach6e au dollar des Etats-Unis. in force prior to May 1934. On October 15th, 1936, the cur-

rency was linked to the U.S. dollar.

Chili: la valeur officielle du peso, reduite en avril 1932 de Chile: the official value of the peso, reduced in April 1932
6 pence-or a 3 pence-or, a ete fixee, le 2 janvier 1935, a 1 1/ from 6d. gold to 3d. gold, was fixed on January 2nd, 1935,
pence-or. Un certain pourcentage des devises produites par at I 'Ad. gold. A certain percentage of the foreign exchange
l'exportation doit etre remis A la Banco Central au cours officiel. derived from exportation must be sold to the Banco Central at
Ce pourcentage varie de 1 a 20 %, selon les marchandises. the official rate; this percentage varies from 1 to 20 %, according
A c6t6 du cours officiel, le peso a encore un cours d'exportation, to the commodity. In addition to the official rate, the peso
un cours de compensation et un cours libre. Le cours d'exporta- also has an export rate, a compensation rate and a free rate.
tion sert pour les transactions avec les pays qui, comme les The export rate holds good for transactions with countries
Etats-Unis ou le Royaume-Uni, n'ont pas un accord de com- which, like the United States or the United Kingdom, have
pensation avec le Chili. Par contre, de nombreux Etats ont no compensation agreement with Chile. Numerous States
conclu avec le Chili des accords de compensation comportant have concluded with Chile compensation agreements which
des cours, dits de compensation, pour les transactions courantes fix " compensation" rates of exchange for current transactions
ainsi que pour la liquidation des creances gel!es. Le cours libre and for the liquidation of frozen claims. The free rate applies
sert pour les devises ne provenant pas d'exportations et pour to exchange not derived from exports and for transactions
les operations qui ne sont pas couvertes par la loi du contr6le not covered by the law on exchange control.
des changes.

Colombie: le cours officiel du peso, maintenu jusqu'en fevrier Colombia : the official rate of the peso, maintained until
1933 sur la base de 1,05 peso pour 1 U. S. $, a ett releve plu- February 1933 on the basis of 1.05 pesos to one U.S. $, has
sieurs fois depuis la devaluation du dollar. Depuis le 28 sep- been raised several times since the devaluation of the dollar.
tembre 1935, le pourcentage de vente obligatoire de devises a Since September 28th, 1935, the compulsory percentage of
la Banco Central au cours officiel (15 % depuis le le" juillet foreign exchange which must be sold to the Banco Central at the
1934) a ete reduit a 12 %. official rate (15 % since July 1st, 1934) has been reduced

to 12%.

Equateur: le cours officiel d'achat, qui a ett fix6 en mai Ecuador: the official buying rate, which was fixed in May
1932 a 5,95 sucres pour 1 U. S. $ (ancienne parit6 5,05) 1932 at 5.95 sucres to one U.S. $ (former parity, 5.05), and
et maintenu apres la depreciation du dollar, a ett port6. en octo- maintained since the depreciation of the dollar, was raised
bre 1935, a 10,50 sucres, taux autour duquel le cours libre in October 1935 to 10.50 sucres, the point around which
oscillait depuis janvier 1935. the free rate had been fluctuating since January 1935.

Etats-Unis : en vertu du Gold Reserve Act du 30 janvier United States : in virtue of the Gold Reserve Act of January
1934, le prix d'achat de l'or a Wte fixe provisoirement, par decret, 30th, 1934, the purchase price of gold was provisionally fixed
a 35 $ par once d'or fin (ancienne parite: 20,67 $), ce qui implique by decree at $ 35 per ounce of fine gold (former parity, $ 20.67),
une depreciation de 40,94 %. L'autorisation que la loi du 30 representing a depreciation of 40.94 %. The authorisation
janvier 1934 a conferee, sous certaines conditions, au President conferred on the President by the Law of January 30th, 1934, to
de reduire a 50 % de son ancienne parite la teneur-or du dollar, reduce the gold content of the dollar, subject to certain con-
a ett prorogee, le 19 janvier 1937, jusqu'au 30 juin 1939. Un ditions, to 50 % of its former parity was prolonged, on January
fonds d'6galisation des changes a ett cree en janvier 1934. 19th, 1937, until June 30th, 1939. An Exchange Equalisation

Fund was instituted in January 1934.

Mexique: de juillet at novembre 1933, le peso 6tait rattach6 Mexico : from July to November 1933, the peso was linked
au U. S. $ au taux de 3,55 pesos par dollar, ensuite au taux de to the United States dollar at the rate of 3.55 pesos to the $ and
3,60. Par suite de la hausse du prix de l'argent, la Banco de thereafter at the rate of 3.60. As a result of the rise in the price
Mexico a ete libiree le 27 avril 1935, de l'obligation de vendre du of silver, the Banco de Mexico was, on April 27th, 1935, dis-
change au taux en question. charged from the obligation to sell pesos at the rate in question.

Paraguay: le taux officiel du peso, fixe depuis 1923 a 18,75 Paraguay: the official rate for the peso, fixed since 1923 at
pesos-papier pour un peso-papier argentin, a ete relev6 le 17 aofit 18.75 paper pesos to one Argentine paper peso, was raised on
1935 a 25 et le ler fevrier 1936 a 35 et, dans la suite, t 61,50 August 17th, 1935, to 25, on February 1st, 1936, to 35 and later
pour un peso-papier argentin. A c6te de ce taux officiel, il existe to 61.50 paper pesos to one Argentine paper peso. In addition
un cours libre. to this official rate, there is also a free rate.

Uruguay : depuis fevrier 1934, le peso a trois cours: le cours Uruguay : since February 1934, the peso has had three rates
officiel, le cours libre dirig6 (appel6 jadis cours , compensi ,) - the official rate, the managed free rate (previously known
et le cours libre. L'emploi de ces cours depend en gen6ral de as " compensated " rate) and the free rate. The use of these
la nature des transactions. En octobre 1936, la monnaie a etes rates usually depends on the nature of the transactions. In
rattachie i la livre sterling. October 1936 the currency was linked to the pound sterling.

Venezuela : apres une piriode de hausse du cours du bolivar, Venezuela : after a period of appreciation of the rate of the
le gouvernement, sans devaluer ligalement la monnaie, a fixe, bolivar, the Government, in August 1934, without legal devalu-
en aofit 1934, le taux de vente du dollar des Etats-Unis a 3,93 ation of the currency, fixed the selling rate of the U.S. dollar
et le taux d'achat h 3,90 bolivars. En avril 1937, ces taux ont at 3.93 and the buying rate at 3.90 bolivars. In April 1937,
et6 fixes a 3,19 et 3,17 bolivars. these rates were fixed at 3.19 and 3.17 bolivars.

Asie. Asia.

Chine (Chang-Hai): le dollar national (argent), equivalent China (Shanghai) : the national silver dollar, equivalent
A 0,715 ancien ta/l de Chang-Hal, a 6te cree en avril 1933. Par to 0.715 former Shanghai tael, was created in April 1933.
suite de la hausse de l'argent-mital, provoquie par les achats Owing to the rise in the price of silver brought about by the
d'argent pour le compte du gouvernement des Etats-Unis et purchases on behalf of the United States Government, as a
consecutive au ' Silver Purchase Act )) de 1934, le gouvernement result of the Silver Purchase Act of 1934, the Chinese Govern-
'chinois a institu6, le 9 septembre 1934, un contr6le des changes ment instituted exchange control on September 9th, 1934, to
pour entraver les exportations du m6tal blanc et il a itabli, check the export of silver, and on October 15th, 1934, it estab-
le 15 octobre 1934, une taxe d'exportation de 10% (y compris lished an export tax of 10 % (including normal minting charges
la taxe normale de frappe de 2 1/4%) sur I'argent et une taxe of 2 / %) on silver and an equalisation charge equal to the
d'6galisation igale a la difference entre la parite thiorique avec difference between the theoretical parity of the London price
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le prix de l'argent h Londres et le cours officiel fix6 par la Banque of silver and the official rate fixed by the Central Bank of China,
centrale de Chine, apres deduction de la taxe d'exportation. after allowing for export duty. On November 3rd, 1935, the
Le 3 novenmbre 1935, le gouvernement a abandonn6 l'etalon- Government abandoned the silver standard and fixed the rate
argent et il a fix6 le cours du dollar chinois en sterling (14 /2 pence) of the Chinese dollar in sterling (14 Y2d.) and in U.S.A. dollars
et en dollar des Etats-Unis (29 3 cents). La taxe d'exportation (29 3/ cents). The export tax and the equalisation tax remained
et la taxe d'6galisation sont rest6es en vigueur. En mai 1936, in force. In May 1936, the Chinese Government concluded an
le gouvernement chinois a conclu avec le gouvernement des agreement with the United States Government concerning the
Etats-Unis un accord relatif aux achats de l'argent. purchase of silver.

Hong-Kong: le gouvernement a interdit, le 9 novembre Hong-Kong: on November 9th, 1935, the Government
1935, l'exportation de l'argent-m6tal et il a abandonn6 I'6talon- prohibited the export of silver metal and abandoned the silver
argent le 6 d6cembre 1935. standard on December 6th, 1935.

Japon : le contr6le des changes, 6tabli en 1932 notamment Japan: the exchange control, established in 1932 chiefly to
pour empacher la fuite des capitaux, a Wt6 6tendu, le 8 janvier prevent the flight of capital, was extended on January 8th,-
1937, a toutes les transactions en changes 6trangers. 1937, to all transactions in foreign exchange.

Europe. Europe.

Allemagne: aI c6t6 du mark officiel, maintenu a la parite, Germany: apart from the official mark maintained at par,
il y a diverses categories de marks deprecies. Dans le tableau there are various categories of depreciated marks. In the table
ci-apr6s, la valeur en pourcentage de la parit6-or, 6tablie d'apr6s below, the values as percentages of gold parity, based on the
les cours a Zurich et a Londres, est indiqu6e pour les categories rates in Zurich and London, are shown for the following series
suivantes de marks d6preci6s: 1

°
Registermark (Registergut- of depreciated marks: (1) the Registermark (Registergut-

haben) est issu des cr6ances 6trang6res consolid6es en 1933 et haben), arising from foreign claims consolidated in 1933
utilis6 pour les voyages, pour les investissements en Allemagne, and utilised for travelling, investments in Germany, etc.
etc. (le Reisemark, ou mark-touriste, cat6gorie particulibre du (the Reisemark or tourist mark, a special category of Register-
Registermark, est affect6 uniquement aux voyages) ; 20 Kredit- mark, is used only for travelling); (2) the Kreditsperrmark
sperrmark (Kreditsperrguthaben) est issu de cr6dits non soumis (Kreditsperrguthaben), which has arisen from credits not subject
aux accords de , Stillhalte ,, et de vdntes de propri6t6 appartenant to " Standstill " agreements and from sales of property belonging
aux 6trangers ; 3

°
Effektensperrmark (Wertpapiersperrguthaben) to foreigners ; (3) the Effektensperrmark (Wertpapiersperrgut-

est issu de la vente de titres en Allemagne. haben) arising from the sale of securities in Germany.

Cours .... R Kredit- Effekten- Cours .Kredit- Effekten-Rates BEteg isem ar k Registermark ReisemarkRates Researk esemark sperrmark sperrmark Rates sperrmark sperrmark

a) a) a)
Moyenne - Average Moyenne - Average
1934 . ... 53.9 43.0 1935 VII . . 57.5 64.8 34.3 26.3
1935 . . .. 56.3 65.6 37.3 28.2 VIII. . 57.4 66.8 32.3 24.6
1936 . .... 53.0 61.1 28.3 23.1 IX.. . 52.1 65.5 29.0 21.9

X. . . 49.2 62.6 31.0 20.5
1934 I .... 81.4 . 82.0 64.3 XI . . 51.1 59.0 33.2 21.8

II. . . . 75.7 . 75.0 59.5 XII . , 53.0 61.9 36.1 24.0
III . . . 72.5 . 72.0 58.0
IV . . . 66.4 . 56.0 47.0 1936 1 . . . 52.7 62.4 37.4 24.8
V. . . 65.7 . 49.8 44.5 II. . . 55.3 62.4 38.1 25.6
VI . . . 58.3 . 45.0 30.8 III . . 53.4 62.4 33.9 24.9
VII . . 63.8 . 49.0 38.5 IV. . . 53.3 61.0 30.2 26.3
VIII . 58.5 . 39.5 34.3 V . . . 53.5 62.4 30.1 24.3
IX . . 58.7 . 42.8 34.3 VI. . . 52.6 62.4 28.9 23.7
X . 52.0 43.5 32.0 VII . . 53.6 62.7 28.1 24.5
XI . . 53.5 61.7 43.6 33.5 VIII. . 54.1 64.5 25.6 24.6
XII. .. 60.6 67.9 48.4 39.2 IX . . 54.3 62.8 23.2 22.7

X. . . 51.6 58.2 20.1 18.0
1935 I . . .. 62.2 69.5 51.6 40.5 XI . . 51.7 57.0 21.2 17.4

II. .. 65.1 71.3 48.6 39.4 XII. . 49.3 55.3 22.2 20.3
III . . 60.7 69.8 44.8 33.9
IV . . 57.7 68.1 40.0 32.4 1937 1 . . . 46.2 51.9 25.4 22.9
V . . 53.8 62.9 33.4 28.7 II. . . 48.1 53.3 24.6 23.5
VI . . 55.7 64.8 33.6 24.9 III . . 48.7 60.2 26.1 25.4

a) I-X. 1934: Cours du milieu du mois. a) I-X. 1934: Middle of month rates.

Autriche: la depr6ciation du schilling, qui a commenc6 en Austria: the depreciation of the schilling, which began in
septembre 1931, a 6t6 reconnue officiellement a la fin de f6vrier September 1931, was officially recognised at the end of February
1932 (autorisation des transactions commerciales aux cours 1932 (authorisation of commercial transactions at free rates).
libres). Le contr6le des changes, sans btre supprim6 officiellement, Exchange control, without being officially abolished, has been
a 6t6 graduellement desserr6 en matibre commerciale. gradually relaxed for commercial transactions.

Belgique : le taux de devaluation du belga, fix6 provisoire- Belgium : the rate of devaluation of the belga, provisionally
ment le 31 mars 1935 a 28 %, est devenu d6finitif le 31 mars fixed on March 31st, 1935, at 28 % became definitive on March
1936. 31st, 1936.

Bulgarie : le syst6me des compensations priv6es, dont l'impor- Bulgaria: the system of private compensations, the import-
tance augmente depuis la fin de 1934, donne naissance aux ance of which has been increasing since the end of 1934, gives
primes, qui varient suivant les groupes de marchandises et les rise to premiums which vary according to the groups of goods
diff6rentes devises 6trangeres. Le 15 juin 1936, date a laquelle and the different foreign currencies. The maximum premiums
la Banque nationale a 6t6 autoris6e a intervenir sur le march6 were fixed at 35 % on June 15th, 1936, when the National Bank
libre des changes, les primes maxima ont 6t6 fix6es a 35 %. was authorised to intervene on the free exchange market.

Dantzig : une nouvelle parit6-or du gulden a 6tW fix6e le Danzig : a new gold parity of the gulden was fixed on May
2 mai 1935, ce qui a impliqu6 une devaluation de 42,37 % par 2nd, 1935, involving a devaluation of 42.37 % compared with
rapport a l'ancienne parit6 et a de ce fait ramen6 la valeur the old parity and bringing the gulden to the level of the zloty.
du gulden a celle du zloty.

Estonie: le controle des changes, graduellement desserr6 Estonia: exchange control, gradually relaxed since 1932,
depuis 1932, ne s'applique plus qu'a l'exportation des capitaux. now only concerns the export of capital.
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Tableau 119 (suite). Cours des changes. - Table 119 (continued). Exchange Rates.

France: la loi du ler octobre 1936 a fix6 la teneur-or du France: the Law of October 1st, 1936, fixed the limits of
franc entre les limites de 49 et 43 milligrammes d'or au titre the gold content of the franc at 49 to 43 milligrammes of gold,
de 900 millibmes de fin, ce qui reprisente une d6valuation de 900/1000 fine, representing a devaluation of 25.19 to 34.35 %
25,19 a 34,35 % de la valeur antbrieure du franc. Un forids de of the former value of the franc. On the same date, an Exchange
stabilisation des changes, dot6 de 10 milliards de francs prbleves Stabilisation Fund was established with 10 milliard francs
sur le benefice tire de la re6valuation de l'encaisse-or de la drawn from the profits of the revaluation of the gold reserve
Banque de France, a Wte crY6 a la mnme date. La libert6 d'im- of the Bank of France. The freedom of import and of trade in
porter et de n6gocier l'or, supprimie par la loi du 1er octobre gold, suppressed by the Law of October 1st, 1936, was re-estab-
1936, a ete retablie le 6 mars 1937. Les monnaies rattachies lished on March 6th, 1937. The currencies attached to the
au franc (Indochine, Maroc, Syrie et Liban) ont ete divaluees franc (Indo-China, Morocco, Syria and Lebanon) were de-
en mbme temps que le franc frangais. valued at the same time as the French franc.

Hongrie: un systbme de primes versees aux exportateurs Hungary: in December 1932, a system was introduced of
sur le produit des surtaxes revues des importateurs, variables premiums paid to exporters out of the surtaxes received from
suivant les marchandises et d'apres les pays de destination ou importers, varying according to the goods and the countries
d'origine, a et6 introduit en dicembre 1932. Ce systeme a et6 of destination or origin. This system was replaced in December
remplac6, en d6cembre 1935, par des primes et surtaxes fixees a 1935 by premiums and surtaxes fixed at a uniform rate for all
un taux uniforme pour toutes les marchandises, mais variables goods, but varying according to countries. Thus, for the
suivant les pays. C'est ainsi que pour les pays qui n'ont pas countries which have no clearing agreement with Hungary
de convention de clearing avec la Hongrie et pour la France and for France and Switzerland, the export premiums are
et la Suisse, les primes a l'exportation sont fixees h 50 % et fixed at 50 % and the import surcharges at 53 % of the official
les surtaxes a l'importation a 53 % du cours officiel du pengo. rate of the pengo. In addition, the National Bank is authorised
En outre, la Banque nationale est autorisie a acheter les devises to buy foreign exchange derived from sources other than exports
provenant d'une autre source que les exportations moyennant at a premium of 50 % above the official rate.
une prime de 50 % par rapport au cours officiel.

Italie: le 5 octobre 1936, la teneur-or de la lire a ete rnduite Italy : on October 5th, 1936, the gold content of the lira
de 40,94 %, restaurant ainsi l'ancienne parit6 de 19 lires pour was reduced by 40.94 %, thus restoring the old parity of 19
I'U. S. $. Le cours de la lire-touriste, cra6e en mars 1936 et lira to the U.S.A. $. The rate of the tourist lira, created in March
maintenue apres la devaluation a un taux inferieur au cours 1936 and maintained after the devaluation below the official
officiel, a ete r6duit de nouveau en fevrier 1937. rate, was again reduced in February 1937.

Luxembourg: le franc luxembourgeois a te6 devalue, le Luxemburg : the Luxemburg franc was devalued on
ler avril 1935, de 10%. April 1st, 1935, by 10%.

Pays-Bas: le 26 septembre 1936, le gouvernement a mis Netherlands: on September 26th, 1936, the Government decreed
I'embargo sur les exportations de l'or et suspendu l'rtalon-or. an embargo on the export of gold and suspended the gold stand-
Un fonds d'igalisation des changes, dote de 300 millions. de ard. An Exchange Equalisation Fund of 300 million florins
florins, a 6t6 cre6 pour circonscrire les fluctuations du florin was created to restrict the fluctuation of the gulden for which
dont les limites n'ont pas ete fixees. limits have not been fixed.

Roumanie: depuis juin 1935, la Banque nationale accordait Roumania: since June 1935, the National Bank allowed
aux exportateurs des primes variant de 10 a 40 % du taux exporters premiums varying between 10 % and 40 % of the
officiel du change et elle imposait une surtaxe de 44 % aux official rate of exchange and imposed a surtax of 44 % on
importateurs ; cette depreciation du leu a Wt6 reconnue par importers. This depreciation of the leu has been recognised by
la fixation d'une prime sur le prix de l'or achete par la Banque the fixing of the price of gold bought by the National Bank
nationale (30 % depuis le 11 juin 1935, 38 % depuis le le" juillet (30 % since June 11th, 1935, 38 % since July 1st, 1936) and by
1936), et le 6 novembre 1936, par la reevaluation de l'encaisse-or the revaluation on November 6th, 1936, of the gold reserve
de la Banque a un taux impliquant une depreciation de 27,54 %. of the Bank at a rate implying a depreciation of 27.54 %.

Suisse: le 27 septembre 1936, la Banque nationale a ete Switzerland: on September 27th, 1936, the National Bank
dispenske de l'obligation de rembourser ses billets en or ou was discharged from the obligation of repaying its notes in
devises-or et chargie de maintenir la parite-or du franc a une gold or gold assets and was charged with the maintenance of
valeur comprise entre 0,215 et 0,190 g. d'or fin, ce qui correspond the gold parity of the franc at a rate between 0.215 and 0.190 g.
a une devaluation de 25,94 a 34,56 % de la valeur anterieure of fine gold, corresponding to a devaluation of 25.94 % to 34.56 %
du franc. Le commerce de l'or est restb libre. (Des mesures sem- of the previous value of the franc. Trade in gold has remained
blables ont et6 adoptees par le gouvernement du Liechtenstein.) free. (Similar measures have been adopted by the Government
Un fonds d'egalisation des changes, dote du ben6fice tir6 de la of Liechtenstein.) An Exchange Equalisation Fund, endowed
reevaluation de l'encaisse-or de la Banque nationale suisse, a with the profits resulting from the revaluation of the gold reserve
ete constitute en octobre 1936. of the Swiss National Bank, was constituted in October 1936.

Tchgcoslovaquie : la couronne a ete divalu6e le 17 f6vrier 1934 Czechoslovakia : the crown was devalued on February 17th,
et le 9 octobre 1936 (devaluation totale de 30 %). Le benefice 1934, and on October 9th, 1936 (a total devaluation of 30%). The
tire de la seconde reevaluation de l'encaisse-or de la Banque profits realised by the second revaluation of the gold reserve of
nationale est destine A aider la Banque a maintenir la valeur de the National Bank are to be used to assist the Bank to maintain
la couronne dans les limites fix6es par la loi du 9 octobre 1936. the value of the crown within the limits fixed by the Law of

October 9th, 1936.
U.R.S.S.: une nouvelle valeur du rouble a et6 fix6e a U.S.S.R.: a new value has been fixed for the rouble on

deux reprises - 1
o

en vertu du dicret du 16 novembre 1935, two occasions - (1) In virtue of the Decree of November 16th,
entr6 en vigueur le le" janvier 1936, les touristes Strangers 1935, which came into force on January 1st, 1936, foreign
pouvaient acqu6rir des roubles a raison de 3 francs francais; tourists were able to acquire roubles at the rate of 3 French
2

°
le d6cret du 1 r mars 1936 a 6tendu ce taux du rouble, A partir francs; (2) The Decree of March 1st, 1936, extended this rate

du I
e
' avril 1936, a toutes les transactions commerciales avec of the rouble as from April 1st, 1936, to all commercial trans-

l'6tranger ainsi qu'au bilan de la Banque d'Etat, dont i'encaisse actions with foreign countries and to the balance-sheet of the
d'or et de devises 6trang6res a et6 r66valu6e sur cette base, State Bank, the gold and foreign exchange holdings of which
ce qui implique une devaluation de 77,2 %. Par suite de la were revalued on this basis. This implies a devaluation of 77.2 %.
devaluation du franc Irancais, la valeur du rouble a e6t fix6e, Following the devaluation of the French franc, the value of
le 27 octobre 1936, a 4 fr. 25. the rouble was fixed at 4.25 francs on October 27th, 1936.

Yougoslavie: la prime de 20%, fix6e en octobre 1932 sur Yugoslavia: the premium of 20% fixed in October 1932
les changes itrangers pour toutes les transactions avec les on foreign exchange for all transactions with countries not
pays n'ayant pas de convention de clearing avec la Yougoslavie, having a clearing Convention with Yugoslavia was raised in
a 6te 61ev6e en janvier 1935 A 28 YT % et appliqu6e a tous les January 1935 to 28 /z % and applied to all countries.
pays.
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Tableau 119 (suite). Cours des changes. - Table 119 (continued). Exchange Rates.
_____ (Pour explications, voir pages 218-222. - For explanations, see pages 218-222.)

Valeur des monnaies en pourcentage de leur parit6-or en 1929.
Value of currencies as percentage of their gold parity in 1929.

U~n.S.-Af.I~j j)' — ~
Pays Un SA. Egypte~ Bolivie Br6sil Chili ColombiaCotry U. Sth Egypt Argentin Bolivia Brazil Canada Costa Rica

Africa Egypt

Parit6 1929 en Peso pap. -42.45 c. Boliviano 36.50 c. Milreis = 11.96 c. Peso = 12.17 c. Peso oro = 97.33 c. Colon = 25 c.S. A.?£,-- E.8£= $ _
cents-or-arity 46.66c. 499.13 officiel libre officiel libre officiel libre 1 officiel libre officiel: libre officiel libre

in gold cents ___ official free official free official free official ex rt free official free official free
-- ; i : i — . — fr ee

1926 99.4 99.8 95.51 . (93.4) . (120.7) . 100.0 99.3 . . 101.2 100.0I 1927 99.4 99.9 99.8: . (94.2) . 99.0 . 100.0 99.2 100.4 100. 01 1928 99.5 100.0 100.0 : . (97.0) . 100.1 . 99.9 99.8 . . 100.4 100.0 
1929 99.3 99.8 98.6 . 98.3 . 98.7: . 99.3 99.1 . . 99.2 100.0 
1930 99.4 99.9 86.6; . 97.1 89.6 99.8 99.3 99.1 i 100.0 [~1931 98.6 93.2 69.2 . .89.0: . .58.8 . 96.3 .99.2 a75.4 :a74.1 98.9 1000
1932 97.9 72.0 60.6 58.1 . 59.5 . 88.1 65.0 24.6 22.8 97.9 .q0.8
1933 67.6 68.1 59.3 46.7 . 53.3 73.2 49.0: 20.4' 19.3 69.0 70.60 1934 61.1 61.8 47.2: 35.8 41.5 . 42.0 . 60.2 49.7 19.7 19.7 37.9 56'59.2 59.8 45.7 36. 8 20.0 19.3~~~~~~~~~~~~~~~~~~~~6. :1935 59.2 59.8 45.7 36.8 39.9' . 41.2 28.7 59.1 24.8 20.0 19.3 34.3 33.2 41.3 38.1936 59.8 60.5 46.2 38.8 21.6: . 42.4: 28.5 59.1 24.9 18.5 17.4 34.7 33.3 38.7 38.5

1931 III 99.3 99.8 80.9 . 96.7 . 66.0 . 100.0 99.2 . 99.2 100.0
VI 99.5 100.0 72.8. . 96.3: . 62.7 ' 99.7 99.4. . 99.2 1 00.0
IX 96.7 93.1 61.9 . 90.0 . 49.41 . 96.3 99.0 99.2 100.0 
XII 96.9 69.3 60.7 . 69.5 . 51.8: . 82.7 99.2 . · 99.2 100.0 

1932 III 97.6 74.8 60.4. 68.1 51.9 89.5 99.1 ' 97.9 94. 1 
VI 98.6 74.9 60.7 . 56.1 . . 62.7' 86.7 49.5 . 97.9 88.9 
IX 98.0 71.3 60.7: . 54.9 . 63.7 . 90.3 49.7 . : 97.9 88.9 
XII 98.5 67.4 60.7 . 50.2 . 63.8: . 86.6 49.5 . 97.9 88.9 

1933 III 69.8 70.5 604 47.0 63.8 83.5 49.6 18.8 18.0 88.6 842
IV 69.4 70.3 59.9 . 46.8 . 61.0 . 80.9 47.3 18.1 16.9 84.6 804

68.2 68.9 60.0 46.0 54.5' 74.7 44.1 19.0 19.6 75.6 74.5VI 68.5 69.3 60.1 . 46.2 . 52.1 ' 73.3 50.4 21.0 20.3 72.2 72.5VII 67.7 68.6 60.1 . 45.7 . 47.2 67.8 49.4: 22.0 20.9 63.6 63.8VIII 66.6 67.4 60.0 . 45.0' . 49.0 . 68.7 49.1 22.0 20.2 64.6 64.8IX 63.8 64.6 60.2 . 43.1 . 45.9 . 65.0 48.1 21.7 20.4 54.1 59.9X 63.8 64.6 60.1 . 43.1 . 47.7 . 65.7 49.1 ' 21.6 19.8 45.5 59.9XI 65.4 66.2 59.6: . 44.1 . 44.8 . 63.3 51.9:21.8 20.1 42.9 556XII 66.5 67.3 50.3 . 44.7: . 46.0: . 64.4 50.5 20.6 20.0 42.1 56.9
1934 I 64.7 65.5 49.8 37.8 43.4 . 45.2 . 62.8 49.0 20.5 19.8 43.4 58.7II 61.9 62.7 47.9 36.9 41.6, 429 :. 60.1 47.8' 19.6 19.6 43.6 56.9 III 61.6 62.3 47.6 35.8 41.1 . 42.5 :. 59.4 49.6 19.8 19.4 41.4 56.0IV 62.0 62.7 47.91 34.9 40.3 . 42.6 . 59.3 49.9 20.3 20.2 36.5 55.7V 61.5 62.2 47.5 32.9 42.2: . 42.6: . 59.4 49.9 19.6 19.3 37.4 55.8VI 60.9 61.6 47.1 34.4 42.3 . 42.1 31.5 59.8 49.9 18.9 19.1 35.3 55.9VII 60.9 61.5 47.0; 34.6 42.3: . 41.9 32.3 60.1 50.2 19.2 19.1 34.3 55.9VIII 60.6 61.2 46.8 37.6 41.9: . 41.8 34.2 60.2 49.9: 19.3 19.2 33.3 55.4IX 59.6 60.3 46.1 37.3 41.8: 40.8 34.2 60.5 49.7 19.4 19.9 34.8 553X 59.4 60.0 45.9 36.6 42.1 . 40.5 36.7 60.4 50.1 20.0 20.2 36.6 55.7XI 60.3 61.0 46.6: 35.7 40.4:1 40.9 35.8 60.9 50.6' 19.9 19.9 39.7 560

XII 59.7 60.4 46.1 35.0 39.1 40.7 33.8 60.2 50.0 20.5 20.5 39.4: 55.9
1935 I 59.2 59.8 45.7i 35.2 40.7 40.5 32.5 59.6 24.8 20.5 20.8 39.2 36.0 56.0 467II 58.9 59.5 45.4 35.9 40.7, 9.6 40.4: 32.9 59.4 24.8: 20.3' 20.3 36.0 34.9 55.5 46.8III 57.4 58.1 44.3 35.2 40.5: 9.4 40.7 30.6 58.6 24.7: 20.2 19.6 32.9 32.7 47.2 43.9IV 58.4 59.0 45.1 35.8 42.2' 9.5 41.0 29.8 59.1 24.9 20.3 19.5 33.6 33.3 44.8 41.4V 59.1 59.7 45.6 36.0 42.4 9.6 41.2 27.4 . 59.4 24.9: 20.3 18.7 33.6 33.0 40.4 38.6VI 59.4 60.1 45.9 36.8 42.2: 9.7 41.2 27.0 59.2 24.8: 20.2 18.5 33.1 32.4 37.6 : 37.6

VII 59.6 60.3 46.0 37.1 38.4i 9.7 41.1 26.8 59.1 24.8 : 20.1 18.4 32.2 31.7 37.5 36.9VIII 59.8 60.4 46.1 37.3 38.1 9.8 41.4 26.5 59.0 24.6 20.2 18.9 32.3 31.6 35.9 34.8IX 59.7 60.2 46.0 37.9 38.3: 9.9 41.4: 27.3 59.0 24.7 20.2 19.3 34.2 33.2 35.5 34.8X 59.3 60.0 45.8 38.1 38.5 9.8 41.7 28.4 58.6 24.8 19.7 19.6 35.0 33.4 35.0 34.6XI 59.5 60.2 46.0: 38.1 38.7 9.9 41.7 27.6 58.9 24.9 19.3 19.2 34.6 33.0 34.9 34.8XII 59.5 60.1 46.0: 38.1 38.3 9.9 41.6 27.3 58.8 24.9 19.0 18 .6 34.8: 32.6 34.8 34.6
1936 I 59.6 60.3 46.1 37 9 38.7 10.5 41.6 27.9 59.1 24.8 18.7 18.9 349 32.5 34.6 345II 59.6 60.3 46.0: 382 38.6 11.3 41.1 28.5 58.7 24.6 18.6 18.7 35.1 33.1 34.8 34.7III 59.6 60.3 46.1 38.3 38.8 11.4 41.9 27.8 59.0 24.7 18.3 18. 3 34.7 32.6 35.5 35.4IV 59.7 60.4 46.2 38 5 15.8' 10.9 42.5 27.8 59.2 24.9 18.6 17.7 34.8 32.5 35.8 35.6

V 60.1 60.8 4r.4 38.7 16.3 9.3 42.6 28.0 59.4 24.8 17.9 17.2 34.8 33.2 36.1 36.0VI 60.6 61.3 46.8 38 7 16.0 7.3 42.9 28.5 59.3 24.7: 18.2 17.4 34.7 33.0 38.0 37.9VII 60.5 61.1 46.7 38. 0 16.0 6.5 42.2 28.7 59.1 24.9 18.6': 16,7 34.6 33.1 41.2 41 2VIII 60.8 61.4 47.0 39,0 16.1 6.1 42.4: 29.1 59.5 25.3 18.8 16.8 348 33.4 41.5 413IX 60.4 61.1 46.8 395 16.1 5.0 42.7 29.0 59.1 25.1 : 18.6' 16.8 34.3 33.7 41.1 40 7X 58.8 59.5 45.5 38.7 15.6: 4.8 43.0 29.0 59.1 25.1 18.6 16.5 34.3: 34.1 42.7 42.3XI 58.7 59.3 45.3 387 15.6 4.8 42.8 29.0 59.1 25.1 18.6 16.6 34.7 34.3 41.7 411XII 58.9 59.6 45.5 41 5 15.6. 4.9 42.9 29.3 59.1 25.1 18.7 16.8 34.81 33.9 42.0 41. 6
1937 I 58.9 59.6 45.5 42.2 9.8 5.1 43.0 30.0 59.0 25.1 18.7 17.3 34.8 33.9 42.0 417II 58.8 59.4 45.4 418 9.8' 5.1 43.0 30.2 59.0 25.1 18.7 17.5 34.7: 33.7 42.0 41.8III 58.7 59.3 45.3 41.8 9.7; 5.5 43.0 30.2 59.1 25.1; 18.7 17.6 34.6: 33.7 42.01 41,8

Contro61e des changes - Exchange control: m Introduction. o Suppression.
a) VIII-XII.

Bolivie : II.1935-III.1936 : cours d'exportation; IV-VII Bolivia : 11.1935-III.1936: export rate; IV -VII.1936:
1936: cours libre; VIII.1936-III.1937: cours bancaire. free rate; VIII.1936 - 111.1937: bank rate.
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Tableau 119 (suite). Cours des changes. - Table 119 (continued). Exchange Rates.
(Pour explications, voir pages 218-222. - For explanations, see pages 218-222.)

Valeur des monnaies en pourcentage de leur parit6-or en 1929.

____i K Value of currencies as percentage of their gold parity in 1929.
17+a+a. hies neerl L" alii br.Pays Equateur EsMexique P6rou E Chine Hong- Inde Inde ner pon Malaisiebr.

Pays Cuba Euador, Uni Mnexico Pru Salvador Uruguay Venezuela Ca Kong da Netheri. Iran Brit.Country Ecuador Mexico Peru Cna Kong India JapanU. S. A. Indieo M~alaya

Paritm 1929 en so = S103.42 c. (I Nat. (H.-K. Singapore
P Pesor = Sucre iy$ Peso Sol= Colon= Po o . . Bolivar= . Rupee = Gulden- (Rial = Yen = 

cents-or -Parityofie lbr $ = $ in gold cet o o c. 20 c. 100 c. 49.85 c. 40.00 c. 0 C. 19.30 C. $ $ 6.50 C. 40.20 c. 8.931 c.) 49.85 c. .
in gold cents official free 41.76 c.) 47.17 c.) 56.78 c.

2 ' a 3

1926 99.9 (100.3) 100.0 96.9 (93.5) 100.0 98.1 99.8 117.1 110.9 (99.5) 100.6 116.3 94.5 99.1
1927 100.0 (94.9) 100.0 94.7 (93.4) 98.8 98.0 98.4 106.3 104.3 (99.5) 99.9 108.2 95.1 98.7
1928 100.0 99.6 100.0 96.5 (99.3) 99.0 99.3 99.8 110.1 106.2 99.9 100.0 114.7 93.1 99.1
1929 100.0 100.0 100.0 96.7 (100.0) 98.6 95.4 100.0 100.0 100.0 99.2 99.8 100.0 92.5 98.7
1930 100.0 100.0 100.0 94.6 (91.4) 98.2 83.0 - 98.0 71.6 71.8 98.8 100.0 *86.4 99.1 98.6
1931 99.9 100.0 100.0 85.5 69.7 97.2 53.5 - 88.3 53.3 51.6 92.3 100.0 64.7 98.0 92.4
1932 99.9 *88.7 100.0 63.9 57.9 79.1 45.5 78.2 52.5 49.7 72.2 100.3 41.3 156.4 71.2
1933 80.7 67.0 80.7 45.7 37.4 55.8 45.4 : 75.8 49.4 48.5 68.2 100.5 41.9 40.4 67.8
1934 59.6 27.5 59.6 33.2 34.8 46.2 46.1 88.9 48.7 49.0 61.9 100.3 42.0 35.6 62.0

a 1935 59.3 28.1 59.4 33.1 36.0 47.4 46.1 23.6 80.1 52.0 60.7 60.1 100.5 41.3 34.2 59.8
1936 59.1 28.2 59.2 33.0 37.1 47.3 45.7 28.7 79.1 42.2 39.8 60.8 95.4 39.7 34.5 60.7

1931 III 100.0 100.0 100.0 95.0 69.7 99.2 70.9 - 93.3 54.1 52.0 98.9 99.8 60.5 99.0 98.7
VI 99.9 100.0 100.0 98.4 69.8 98.6 56.6 - 89.0 50.7 50.5 98.6 100.0 60.5 99.1 98.7
IX 100.0 100.0 100.0 67.0 69.8 98.6 40.5 88.1 52.5 51.3 92.9 100.3 63.4 99.0 94.3
XII 99.9 100.0 100.0 78.3 69.9 88.2 43.1 - 80.3 56.2 52.7 69.5 100.0 60.3 87.2 68.7

1932 III 100.1 100.0 100.0 67.6 69.6 78.7 45.5 - 80.7 56.2 52.3 74.8 100.3 45.3 64.5 72.8
VI 99.9 83.9 100.0 54.0 53.4 73.4 45.7 78.5 51.7 49.5 74.4 100.5 39.1 60,8 73.9
IX 99.9 80.0 100.0 60.0 51.7 79.7 45.8 72.6 52.4 49.7 71.8 100.2 37.9 47.4 70.9
XII 99.9 80.0 100.0 64.2 43.1 82.2 45.8 - 82.9 47.3 45.3 67.9 100.1 36.9 41.6 67.0

1933 III 100.0 84.2 99.5 56.8 40.7 73.1 45.8 I 80.7 49.9 48.2 70.7 100.7 37.0 42.7 69.8
IV 95.5 81.2 95.5 51.8 39.1 65.2 44.1 - 76.7 49.6 48.1 70.3 99.9 37.3 42.3 69.4
V 85.2 72.1 85.3 49.4 35.8 58.4 43.9 i 72.9 50.1 49.1 69.1 100.2 040.2 41.1 68.6
VI 81.5 68.0 81.6 45.3 35.9 56.5 44.2 71.9 51.0 50.4 69.4 100.0 44.3 42.2 68.9
VII 71.7 59.8 71.8 40.3 36.6 49.2 45.2 - 74.3 50.3 50.2 68.7 100.9 45.2 41.4 68.3
VIII 72.9 60.7 72.9 41.1 36.5 .48.4 45.6 - 76.5 49.0 48.8 67.6 100.8 46.1 39.3 67.2
IX 67.4 56.2 67.4 38.1 34.0 42.0 45.7 i 70.1 47.9 47.3 64.7 100.9 45.2 36.9 64.5
X 67.3 56.1 67.4 38.1 34.8 0 42.9 46.1 . 69.8 48.1 47.5 64.7 100.9 46.1 37.5 64.7
XI 62.5 52.2 62.5 34.9 33.2 39.2 46.1 - 72.1 49.3 48.6 65.7 100.8 44.7 38.1 66.1
XII 64.0 53.3 64.0 35.6 35.4 40.1 46.2 - 78.2 51.3 50.4 67.3 100.7 43.5 39.5 67.3

1934 I 63.1 30.9 63.1 35.1 34.6 40.1 46.2 - 83.1 51.4 50.4 65.6 98.6 42.9 38.1 65.5
II 60.6 29.9 60.6 33.7 34.8 41.9 46.2 . 80.9 49.8 49.0 62.9 100.1 43.4 36.2 62.7
III 59.5 29.3 59.5 33.1 35.9 45.8 46.2 . 87.6 49.4 48.8 62.5 100.1 43.9 35.9 62.5
IV 59.2 28.2 59.2 32.9 34.5 46.1 46.6: - 95.0 48.4 47.9 62.9 100.5 41.9 36.0 62.9
V 59.2 27.6 59.2 33.0 35.1 48.0 46.1 - 91.7 46.1 45.5 62.2 100.6 41.3 35.9 62.4
VI .59.4 28.4 59.4 33.1 34.6 48.9 46.1 . 93.0 47.0 45.9 61.7 100.6 41.0 35.6 61.9
VII o 59.4 26.7 59.4 33.1 35.1 47.0 46.0 97.1 48.2 47.4 61.7 100.6 42.4 35.6 61.8
VIII 58.8 26.6 58.8 32.7 34.6 46.9 46.1 22.8 98.5 49.1 48.2 61.4 100.8 42.0 35.4 61.5
IX 58.7 26.9 58.7 32.7 34.3 46.8 46.1 22.7 86.0 .50.0 49.0 60.4 100.6 41.5 35.1 60.5
X 59.1 25.7 59.1 32.9 34.5 47.1 46.1 22.9 84.3 49.0 50.7 60.2 100.7 40.9 34.0 60.3
XI 59.4 25.2 o 59.5 33.1 34.8 47.4 46.1 23.0 84.8 47.5 52.0 61.1 100.5 41.6 34.7 61.2
XII 59.3 24.7 59.4 33.1 35.0 47.5 46.1 23.0 84.6 48.7 53.3 60.5 100.4 41.1 34.3 60.6

1935 I1 59.5 26.5 59.5 33.1 36.4 47.7 46.1 23.8 81.3 49.9 54.5 60.1 100.4 43.2 34.0 60.0
II 59.4 28.2 59.4 33.1 36.1 47.6 46.0 23.1 80.8 52.0 55.9 59.9 100.4 43.4 33.8 59.7
III 59.1 28.2 59.2 32.9 35.6 47.4 46.0 22.1 80.3 54.2 60.1 58.4 100.4 46.7 33.2 58.0
IV 59.3 28.3 59.4 33.3 35.0 47.3 46.1 22.3 80.8 55.2 66.3 59.3 99.9 52.6 33.8 58.9
V 59.4 28.3 59.5 33.2 35.3 47.4 46.1 22.5 80.9 58.5 74.8 60.1 100.2 53.8 34.3 59.6
VI 59.2 28.2 59.3 33.0 35.7 47.2 46.0 23.1 80.2 57.3 72.3 60.4 100.7 41.6 34.5 59.9
VII 59.1 28.2 59.1 33.0 35.5 47.1 46.0 23.3 79.7 54.8 66.5 60.5 100.7 37.9 34.6 59.9
VIII 59.1 28.2 59.1 32.9 35.7 47.1 46.0; 23.4 79.7 52.2 63.1 60.7 100.3 36.1 34.8 60.2
IX 59.4 28.3 59.4 33.1 36.0 47.4 46.1 23.4 80.1 53.6 63.1 60.6 100.4 37.6 34.5 60.3
X 59.4 o 28.3 59.5 33.1 36.8 47.4 46.1 24.8 79.4 50.7 61.7 60.3 100.6 37.8 34.2 60.2
XI 59.4 28.3 59.5 33.1 36.9 47.4 46.1; 25.7 79.4 42.2 . 46.0 60.5 100.9 37.7 34.2 60.4
XII 59.3 28.3 59.4 33.1 37.2 47.4 46.1 26.0 79.2 41.9 41.2 60.5 100.7 36.7 34.2 60.2

1936 I 59.1 28.2 59.1 32.9 37.2 47.3 45.7 27.3 82.8 42.0 40.4 60.7 100.9 34.5 34.4 60.5
II 58.6 27.9 58.6 32.7 37.2 46.9 45.5 27.2 80.7 42.0 40.8 60.6 100.9 33.1 34.3 60.5
III 59.0 28.1 59.1 32.9 37.1 47.3 45.7 26.8 79.6 42.2 40.8 60.7 101.0 40.8 34.3 60.6
IV 59.4 28.3 59.5 33.1 37.3 47.6 45.9 26.7 80.1 42.3 41.0 60.8 101.2 40.9 34.4 60.7
V 59.4 28.3 59.5 33.1 37.4 47.6 45.9 27.4 80.2 42.3 40.9 61.1 100.8 41.1 34.7 61.0
VI 59.4 28.3 59.4 33.1 37.3 47.5 45.8: 28.5 80.1 42.5 40.6 61.7 100.7 41.5 35.0 61.6
VII 59.1 *28.2 59.2 33.0 37.2 47.3 45.7 29.1 78.8 42.5 40.2 61.4 100.9 41.3 34.8 61.4
VIII 59.4 28.4 59.5 33.1 37.4 47.6 45.9 29.4 77.1 42.8 39.3 61.8 101.1 41.6 35.1 61.7
IX 59.0 28.2 59.1 32.9 37.0 47.3 45.5 30.8 76.5 42.3 39.0 61.5 97.9 41.4 34.9 61.5
X 59.0 28.2 59.1 32.9 36.5 47.3 45.6 30.1 77.9 41.5 38.0 59.9 79.3 40.2 33.9 59.8
XI 59.0 28.2 59.1 32.9 36.5 47.3 45.7 30.5 77.5 41.7 38.1 59.7 79.9 40.2 33.8 59.6
XII 59.0 28.2 59.1 32.9 37.3 47.3 45.7 31.1 .77.7 41.8 38.2 60.0 80.7 40.3 33.8 59.9

1937 I 59.0 28.2 59.1 32.9 38.1 47.3 45.1 31.1 78.4 42.0 38.3 60.0 80.9 40.3 33.8 59.9
II 59.0 28.2 59.1 32.9 38.3 47.3 45.0 31.0 78.1 41.9 38.1 59.8 80.9 40.2 33.8 59.7II 59.0 28.2 59.1 32.9 38.3 47.3 45.0 31.0 78.1 41.9 38.1 59.8 80.9 40.2 33.8 59.7
III 59.0 28.2 59.1 32.9 38.4 47.3 45.0 i31.0 78.1 42.0 38.0 59.7 80.9 40.1 33.8 59.5

ContrOle des changes - Exchange control: • Introduction. o Suppression.

1 Equateur : de 1/34 a VI 1/36 : cours libre. Ecuador: since 1/34 to VII /36 : free rate.
2 Perou : parite-or 1930 = 100. Peru: gold parity 1930 = 100.

Chine, Hong-Kong, Iran: cours moyen 1929 = 100. China, Hong-Kong, Iran : average rate 1929 = 100.
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Tableau 119 (suite). Cours des changes. - Table 119 (continued). Exchange Rates.
(Pour explications, voir pages 218-222. — For explanations, see pages 218-222.)

Valeur des monnales en pourcentage de leur parity-or en 1929.
Value of currencies as percentage of their gold parity in 1929.

Pays Philip- Albanie Allemagne Autriche Belgique Bulgarie Danemark Dantzig Espagne BEstonie Finlande Grdce Hougrie Italie
Country pines Albania Germany Austria Belgium Bulgaria Denmark Danzig Spain Estonia Finland Greece Hungary Italy

Parit6 1929 en Peso Balt = Fr.alb.= R. Mark Schilling Belga = Lev = Krone = D.Gulden (Peseta= B. Kr. - Markka Franc = Drachma PengO - Lira
tat-or- -Parity 11 . 44.24 c. 19.30 c. = 23.82 e. =14.07c. 13.90 c. 0.7224 c 26.80 c. =19.47c. 14.68 c.) 26.80c. =2.519c. 3.918 c. ==1.298c. 17.49 c. 5.263 c.in gold centes___ ___

(1926 99.4 (101.6) . 99.9 100.0 (117.8) (99.8) 97.9 99.5 101.5 (99.5) 100.1 (82.8) (96.9) 100.4 (73.9)
& 1927 99.6 (102.1) 100.6 99.8 100.0 100.1 (100.2) 99.7 100.0 116.2 (100.3) 100.1 (100.2) (101.5) 99.9 (98.0)
1 1928 99.2 102.2 100.0 100.2 100.0 100.2 (99.8) 99.8 100.2 113.0 100.2 100.0 (100.1) (100.5) 99.7 99.9
^ 1929 99.8 100.9 99.6 100.0 99.9 100.1 99.9 99.6 99.5 100.0 99.8 99.9 100.0 99.7 99.7 99.4

1930 99.8 99.5 99.8 100.1 100.1 100.3 99.8 99.9 99.7 79.5 99.6 99.9 100.2 99.9 100.0 99.5
11931 99.8 100.4 100.2 1 99.2 a97.2 100.2 99.2 n 93.5 99.9 1 65.0 » 99.8 94.8 100.1 99.6 1 99.8 9819

1932 99.5 81.7 100.3 99.7 82.4 100.1 99.6 70.3 100.3 54.8 100.2 61.7 100.3 64.1 99.8 97.4
1933 80.6 68.7 99.4 99.6 79.2 100.2 97.1 55.8 100.0 56.8 82.4 58.1 100.0 43.3 99.1 99.0

0 1934 59.7 62.3 99.1 98.6 78.2 99.9 96.2 50.1 99.7 55.3 62.1 52.8 100.0 43.2 98.8 97.0
1935 59.3 60.3 99.5 100.3 79.2 78.6 98.4 48.5 71.5 55.3 60.1 51.0 100.0 42.9 99.2 93.0
1936 59.3 60.9 100.2 100.1 79.0 72.0 98.8 49.0 57.3 49.6 60.8 51.5 92.4 42.4 99.8 82.0

1931 III 99.8 97.9 100.1 99.9 99.9 100.2 99.3 99.8 99.8 73.1 99.6 100.0 99.9 99.8 99.7 99.5
VI 99.8 98.1 100.1 99.6 99.8 100.1 99.4 99.9 99.4 65.9 99.8 99.9 100.0 99.8 99.7 99.5
IX 99.8 99.7 100.2 98.3 99.8 100.0 99.1 94.3 99.5 61.2 99.9 99.8 100.2 .99.6 99.8 98.2
XII 99.8 100.0 100.3 99.2 83.9 100.0 99.0 69.4 100.3 57.2 100.1 67.3 100.1 99.2 99.8 97.1

1932 III 99.5 100.0 100.3 99.8 80.1 100.2 99.3 74.7 100.3 51.8 100.1 63.6 100.4 99.2 99.7 98.5
VI 99.5 74.6 100.5 99.4 78.9 100.2 99.7 74.4 100.7 56.2 100.6 67.6 100.5 49.2 99.9 97.2
IX 99.5 71.9 100.3 99.8 85.3 99.7 99.7 67.1 99.9 55.2 100.1 59.4 100.0 46.7 99.9 97.4
XII 99.6 67.9 100.1 99.9 84.4 99.6 99.7 63.5 99.7 55.5 99.7 56.5 99.6 41.8 99.6 97.1

1933 III 99.6 71.1 100.7 100.1 76.8 100.6 96.2 57.2 100.2 57.5 100.6 60.2 100.0 43.7 99.1 97.6
IV 95.6 70.8 100.1 97.8 75.7 99.8 98.8 56.9 99.9 57.8 100.1 59.9 100.0 43.2 99.2 97.4
V 85.7 69.5 100.0 98.0 78.4 99.8 97.0 55.8 100.0 58.0 100.1 59.2 100.0 43.3 99.0 98.7
VI 81.7 69.9 98.3 98.6 78.5 100.0 96.2 56.1 99.8 57.6 94.1 59.1 100.0 43.5 99.0 98.9
VII 71.7 69.2 97.9 100.2 79.4 100.4 96.2 55.6 100.0 57.0 65.3 58.5 100.0 43.7 99.1 100.5
VIII 72.8 68.0 98.7 100.1 79.1 100.4 96.2 54.7 100.0 56.9 65.7 57.9 100.0 43.5 98.9 100.0
IX 67.2 65.2 99.1 100.3 78.1 100.4 96.2 52.4 99.9 57.0 64.8 55.4 100.0 43.5 98.7 100.0
X 67.3 65.2 99.2 100.2 78.2 100.4 96.2 52.4 100.1 57.0 64.9 55.3 100.0 43.6 99.0 100'1
XI 62.7 66.7 99.1 100.3 77.9 100.3 96.2 53.6 100.0 55.8 66.1 56.3 100.0 43.6 99.0 100.2
XII 64.2 67.8 99.6 100.3 79.3 100.0 96.2 54.6 100.5 55.8 67.8 57.7 100.0 43.7 98.9 100.0

1934 I 63.2 66.0 98.8 99.5 78.3 100.0 96.2 53.1 100.5 55.9 65.9 56.2 100.0 43.5 99.0 99.6
II 60.7 63.2 98.6 98.9 78.2 99.8 96.2 50.8 99.9 54.9 63.0 53.6 100.0 43.2 98.6 98.8
III 59.9 62.9 98.5 99.1 77.4 99.8 96.2 50.5 99.4 55.2 62.6 53.1 100.0 43.2 98.7 97.0
IV 59.5 63.2 98.4 98.4 78.1 99.8 96.2 50.8 99.7 55.3 63.0 53.4 100.0 43.1 98.6 96.4
V 59.4 62.7 98.9 98.2 78.6 99.8 96.2 50.4 99.5 55.3 62.5 53.0 100.0 43.2 98.7 195.9
VI 59.3 62.1 99.2 95.4 78.3 99.8 96.2 49.9 99.5 55.3 61.9 52.6 100.0 43.2 98.7 97.0
VII 59.4 62.1 99.4 96.0 78.6 99.8 96.2 49.9 99.5 55.3 61.8 52.6 100.0 43.3 98.9 96.8
VIII 58.8 61.8 99.2 97.5 78.0 100.3 96.2 49.7 99.7 55.3 61.6 52.3 100.0 43.4 99.1 96.8
IX 58.7 60.8 99.4 99.3 78.3 100.2 96.2 48.9 99.9 55.3 60.6 51.5 100.0 43.3 99.1 96.9
X 59.1 60.5 99.7 100.4 78.3 99.8 96.2 48.7 99.7 55.3 60.3 51.3 100.0 43.2 99.0 96.7
XI 59.4 61.5 99.7 100.4 78.1 99.7 96.2 49.4 99.8 55.3 61.3 52.0 100.0 43.0 98.6 96.5
XII 59.3 60.9 99.5 100.2 78.6 99.9 96.2 48.9 99.6 55.3 60.7 51.6 100.0 42.9 98.0 96.4

1935 I 59.5 60.3 99.5 100.1 78.7 99.8 96.2 48.5 99.5 55.3 60.2 51.1 100.0 42.9 97.9 96.4
II 59.4 60.0 99.5 100.1 78.5 99.7 96.2 48.3 99.1 55.3 59.8 50.8 100.0 42.8 97.8 95.7
III 59.2 58.5 99.4 100.3 78.0 .96.8 98.8 47.1 100.0 55.3 58.4 49.6 100.0 42.9 97.2 93.7
IV 59.5 59.5 99.2 100.4 79.1 072.4 98.8 47.9 100.6 55.3 59.3 50.3 100.0 42.8 98.8 93.5
V 59.4 60.2 99.3 100.5 79.5 72.5 98.8 48.4 57.1 55.3 60.0 50.9 100.0 42.8 99.1 92.9
VI 59.1 60.6 99.4 100.5 a 79.1 72.2 98.8 48.7 1 56.9 55.3 60.4 51.3 100.0 43.0 99.9 93.0
VII 59.0 60.8 99.8 100.2 79.5 71.9 98.8 48.8 57.6 55.3 60.5 51.3 100.0 43.0 99.9 92.4
VIII 59.0 60.9 99.8 100.1 79.6 71.8 98.8 49.0 57.5 55.3 60.7 51.4 100.0 43.0 99.7 92.2
IX 59.3 61.3 99.8 100.4 79.6 72.1 98.8 48.8 57.5 55.3 60.6 51.3 100.0 43.0 99.9 92.0
X 59.4 60.5 99.5 100.4 79.5 72.0 98.8 48.6 57.6 55.3 60.2 51.1 100.0 43.0 100.0 91.8
XI 59.6 60.7 99.8 100.5 79.4 72.3 98.8 48.8 57.6 55.3 60.5 51.3 100.0 43.1 100.1 91.6
XII 59.4 60.6 99.7 100.2 79.3 72.0 98.8 48.7 57.6 55.3 60.4 51.3 100.0 42.9 99.9 91.1

1936 I 59.2 60.8 99.7 100.3 79.1 72.0 98.8 48.9 57.5 55.3 60.6 51.4 100.0 43.0 100.0 90.2
II 58.9 60.8 99.6 100.2 79.0 71.9 98.8 48.8 57.5 55.3 60.6 51.4 100.0 43.0 99.9 89.6
III 59.4 60.8 100.1 100.3 79.1 72.1 98.8 48.9 57.5 55.3 60.6 51.4 100.0 43.0 100.1 89.6
IV 59.7 60.9 100.2 100.4 79.1 72.3 98.8 49.0 57.5 55.3 60.7 51.5 100.0 43.0 100.1 89.2
V 59.4 61.3 100.2 100.6 79.2 72.5 98.8 49.3 57.7 55.3 61.1 51.7 100.0 42.8 100.1 88.8
VI 59.3 61.8 100.2 100.5 79.2 72.3 98.8 149.7 57.6 55.3 61.9 52.1 100.0 42.7 100.0 88.8
VII 59.2 61.6 100.6 100.2 79.3 71.9 98.8 49.5 57.5 55.3 61.5 52.0 100.0 42.9 99.8 88.7
VIII 59.5 62.0 100.8 100.5 79.7 72.2 98.8 49.8 57.5 55.3 61.8 52.3 100.0 43.0 100.1 88.9
IX 59.2 61.6 99.9 99.4 79.1 71.8 98.8 49.5 57.0 49.7 61.7 52.0 95.6 42.5 99.3 88.1
X 59.3 60.0 100.1 99.7 78.6 71.5 98.9 48.2 57.1 36.0 59.9 50.6 70.3 40.8 99.3 62.1
XI 59.4 59.8 100.2 99.7 78.4 71.8 98.7 48.1 57.1 35.4 59.7 50.5 70.1 40.7 99.4 59.0
XII 59.6 60.1 100.2 99.8 78.5 71.8 99.1 48.3 57.2 31.1 60.0 50.7 70.4 40.8 99.4 59.0

1937 1 59.6 60.1 100.3 99.7 78.4 71.6 99.1 48.3 57.4 28.6 60.0 50.7 70.4 40.9 99.4 59.0
II 59.5 59.9 100.2 99.7 78.4 71.6 98.8 48.2 57.4 27.1 59.8 50.6 70.2 40.8 99.4 59.0
III 59.4 59.8 100.2 99.7 78.4 71.6 98.6 48.1 57.5 24.7 59.7 50.5 69.3 40.7 99.4 59.0

ContrOle des changes - Exchange control : • Introduction. a Suppression.
1 Allemagne: au sujet des cours des diverses especes de I Germany: for the rates of the various kinds of marks see

marks, voir la note gdnerale. general note.
2 Espagne : cours moyen 1929 = 100. 2 Spain : average rate 1929 = 100.

15
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Tableau 119 (fin). Cours des changes. - Table 119 (concluded). Exchange Rates.
(Pour explications, voir pages 218-222. - For explanations, see pages 218-222.)

Valeur des monnaies en pouozceiitage de leur parit6-or en 1929.
Value of currencies as percentage of their gold parity in 1929.

Pays Lettonie Lithuanie Norvdge Pays-Bas Pologne Portugal Roumanie Roy.-Uni Su~de Suisse Tch~cool. Turquie Yougoslav. Australie N.-ZMlande
Country Latvia Lithuania Norway Netherlds Polandoruga Roumania Un.Kingd. Sweden Switzerl. Czechosl. Turkey Yugoslav. Australia N. Zealand

at 1929 en Lat = Litas = Krone = Gulden = Zloty = Escudo = Leu = = Krona = Franc == Koruna = (. T. = Dinar = A.2 = N. Z. & =
ts-or - Parity 1930 c. 10.00 c. 26.80 c. 40.20 c. 11.22 c. 4.424 e. 0.5982 c. 486.66 c. 26.80 c. 19.30 c. 2.963 c. 48.21 c.) 1.7612 c. 486.66 c. 486.66 c.
in gold cents ______ ______ ________ ___

11 ~ ~ ~~~~~~~~~~~~~2 I

1926 100.0 99.0 83.3 99.8 (99.7) (115.9) (77.2) 99.8 99.9 100.1 (100.0) 107.3 (100.2) 99.9 99.7
& 1927 99.9 99.3 97.2 99.8 (100.6) (113.7) (101.0) 99.9 100.1 99.8 (100.0) 105.7 (99.9) 99.6 99.6

I 1928 100.1 99.7 99.6 100.1 99.9 (101.0) (102.5) 100.0 100.0 99.8 (100.0) 105.5 (99.9) 99.3 99.6
1929 99.9 99.7 99.6 99.9 99.8 (101.1) (99.7) 99.8 99.9 99.9 (99.9) 100.0 (99.9) 98.8 99.3
1930 100.0 100.1 99.9 100.1 99.9 (101.6) 99.5 99.9 100.2 100.5 100.0 .97.8 (100.4) 94.2 96.2
1 931 1 99.9 100.2 93.5 100.1 99.8 (95.9) 99.4 93.2 94.2 100.6 ll00.0 98.2 "(100.4) 72.2 85.3
1932 100.0 100.3 67.2 100.3 99.7 72.2 *99.8 72.0 68.9 100.6 100.0 98.2 93.2 57.5 65.8
1933 99.2 100.1 62.7 100.1 99.9 69.0 98.6 68.1 64.5 100.2 100.4 98.0 77.7 54.2 54.7
1934 98.8 100.0 56.3 100.0 100.1 62.1 97.6 61.8 57.8 100.1 85.4 98.0 76.9 49.1 49.3
1935 98.7 100.0 54.5 100.0 99.9 59.8 89.8 59.8 56.0 100.0 83.4 97.9 77.0 47.4 47.7
1936 89.6 99.7 55.2 94.9 99.6 60.4 72.4 60.5 56.6 92.6 80.1 97.7 77.2 48.2 48.5

1931 III 99.9 100.1 99.8 99.7 99.8 (101.3) 99.4 99.8 99.9 99.7 100.0 98.0 (99.9) 76.6 91.2
VI 100.1 100.1 99.9 101.1 99.8 (100.0) 99.5 100.0 100.0 100.5 100.0 98.1 (100.4) 76.8 91.3
IX 99.9 100.1 94.8 100.2 99.8 100.0 99.2 93.1 97.3 101.1 100.0 98.1 100.2 71.5 85.0
XII 99.9 100.3 69.0 100.1 99.8 73.0 99.6 69.3 69.8 101.0 100.0 98.1 101.0 55.2 63.3

1932 III 99.9 100.2 73.1 100.2 99.6 74.2 99.6 74.8 74.1 100.2 100.0 98.3 100.8 59.7 68.3
VI 100.1 100.5 67.4 100.6 99.7 75.3 99.7 74.9 69.8 101.1 100.0 98.3 99.0 59.8 68.4
IX 100.1 100.3 65.1 99.9 99.7 71.2 100.0 71.3 66.4 100.0 99.9 98.1 90.2 57.0 65.1
XII 100.1 100.3 63.0 99.9 99.7 68.2 99.9 67.4 66.8 99.7 100.0 97.6 76.4 53.8 61.5

1933 III 100.2 100.8 65.6 100.4 99.6 70.9 98.4 70.5 67.9 100.4 100.4 98.6 77.9 56.0 56.2
IV 98.4 99.8 65.3 99.7 99.6 69.4 98.5 70.3 67.0 99.6 100.4 98.2 77.2 55.9 56.0
V 100.5 100.0 63.7 99.7 99.5 69.0 98.4 68.9 64.4 99.6 101.0 98.2 77.9 54.9 55.0
VI 99.7 99.7 63.6 99.4 99.5 69.5 98.7 69.3 64.8 99.6 100.6 97.8 77.4 55.2 55.3
VII 97.6 99.9 62.6 100.3 99.8 68.9 98.8 68.6 64.2 100.3 100.6 98.7 77.6 54.5 54.6
VIII 98.1 99.8 61.6 100.4 99.8 68.4 99.2 67.4 63.2 100.2 100.3 97.4 78.3 53.6 53.8
IX 99.2 99.6 59.0 100.4 99.8 68.0 98.5 64.6 60.5 100.4 100.3 97.8 77.6 51.4 51.6
X 99.5 100.5 58.9 100.5 100.1 69.0 98.7 64.6 60.5 100.5 100.4 97.9 78.2 51.4 51.5
XI 98.5 100.3 60.4 100.4 100.2 68.7 98.0 66.2 61.9 100.5 100.4 97.8 78.2 52.6 52.8
XII 98.4 100.5 61.4 100.1 100.2 67.8 98.5 67.3 63.0 100.3 100.4 98.3 78.6 53.6 53.8

1934 I 98.8 100.4 59.7 99.8 100.2 66.3 98.4 65.5 61.3 100.2 100.2 98.4 78.2 52.4 52.3
II 97.2 100.5 57.2 99.6 100.1. 63.5 98.4 62.7 58.7 99.7 90.9 98.1 77.3 49.9 50.0
III 98.0 99.9 56.8 99.7 99.9 62.9 98.4 62.3 58.3 99.6 83.5 98.0 76.6 49.7 49.8
IV 98.1 99.5 57.2 100.0 100.0 63.0 98.4 62.7 58.7 99.6 83.4 97.4 76.4 50.0 50.1
V 98.7 99.8 56.7 100.1 100.0 62.5 98.4 62.2 58.2 99.9 83.5 98.0 76.4 49.6 49.7
VI 98.9 100.0 56.2 100.2 99.9 62.1 98.4 61.6 57.7 100.0 83.3 98.0 76.5 49.1 49.2
VII 99.0 99.7 56.2 100.2 100.1 62.0 96.9 61.5 57.6 100.3 83.3 98.0 76.8 49.0 49.2
VIII 99.0 99.6 55.9 100.1 100.1 61.5 96.8 61.2 57.3 100.5 83.3 97.9 77.1 48.8 49.0
IX 99.5 99.8 55.0 100.2 100.2 60.5 96.8 60.3 56.4 100.5 83.5 98.1 77.2 47.9 48.1
X 99.8 100.2 54.8 100.2 100.1 60.2 96.8 60.0 56.2 100.5 83.8 98.1 77.2 47.6 47.8
XI 99.7 100.3 55.6 100.0 100.1 61.0 96.8 61.0 57.1 100.1 83.9 97.9 76.9 48.4 48.6
XII 98.7 100.1 55.1 99.9 100.0 60.4 96.8 60.4 56.5 99.7 83.8 97.9 76.7 47.9 48.2

1935 I 98.9 100.1 54.6 99.9 100.0 59.9 96.8 59.8 56.0 99.7 83.8 97.8 76.8 47.5 47.7
II 98.1 100.1 54.3 99.9 100.0 59.5 100.2 59.5 55.7 99.6 83.8 97.9 76.7 47.2 47.5
III 98.3 99.8 53.0 100.0 99.9 58.1 100.0 58.1 54.4 99.7 83.8 98.1 76.8 46.0 46.3
IV 98.7 100.0 53.9 99.7 99.9 59.0 100.0 59.0 55.3 99.6 83.8 98.0 76.7 46.8 47.1
V 98.8 100.0 54.5 100.0 99.9 59.7 100.0 59.7 55.9 99.6 83.5 97.9 76.8 47.4 47.6
VI 98.4 99.9 54.8 100.1 99.9 60.1 100.0 60.1 56.3 100.4 83.7 97.8 77.1 47.6 47.9
VII 98.3 99.7 55.0 100.0 99.9 60.3 94.2 60.3 56.4 100.4 83.3 97.8 77.1 47.8 48.1
VIII 98.5 99.9 55.0 99.7 99.9 60.4 77.4 60.4 56.5 100.3 83.0 97.8 77.1 47.9 48.2
IX 99.1 100.0 55.0 99.9 99.8 60.3 77.4 60.2 56.4 100.1 83.0 97.9 77.0 47.8 48.1
X 99.1 100.0 54.7 100.2 99.7 60.1 77.4 60.0 56.1 100.3 83.1 98.0 77.1 47.6 47.9
XI 99.1 100.1 54.9 100.3 99.8 60.2 77.4 60.2 56.4 100.0 83.0 98.0 77.2 47.8 48.1
XII 98.9 99.9 54.9 100.1 99.8 60.2 74.8 60.1 56.3 99.8 83.0 98.0 77.2 47.7 48.1

1936 I 99.5 99.7 55.0 100.3 99.8 60.3 72.6 60.3 56.5 100.1 83.0 98.0 77.2 47.9 48.3
II 100.0 99.5 55.0 100.2 100.0 60.3 72.6 60.3 56.4 100.4 83.0 98.0 77.2 48.0 48.3
III 100.0 99.9 55.0 100.4 99.8 60.3 72.8 60.3 56.5 100.5 83.0 98.0 77.2 48.1 48.4
IV 99.7 100.0 55.1 100.4 199.8 60.6 72.9 60.4 56.5 100.4 83.0 98.0 77.2 48.1 48.5
V 99.8 100.1 55.4 100.1 99.7 60.7 72.7 60.8 56.9 99.9 83.2 97.8 77.2 48.4 48.8
VI 99.7 100.0 55.9 100.1 99.6 61.1 72.3 61.3 57.4 99.9 83.0 97.7 77.2 48.8 49.2
VII 99.6 99.9 55.7 100.2 99.8 61.0 72.0 61.1 57.2 100.4 82.9 97.8 77.2 48.7 49.0
VIII 100.1 100.2 56.1 100.5 99.9 61.3 72.8 61.4 57.5 101.5 83.0 97.7 77.5 48.9 49.3
IX 99.4 92.5 55.8 97.4 99.1 60.9 72.2 61.1 57.2 96.2 82.4 97.1 76.8 48.7 49.0
X 59.6 99.4 54.2 78.8 99.1 59.4 72.2 59.5 55.7 70.4 72.7 97.0 77.0 47.4 47.7
XI 59.3 99.4 54.1 79.3 99.1 59.2 72.0 59.3 55.5 70.4 70.5 97.5 77.1 47.3 47.6
XII 59.0 99.4 54.3 80.2 99.3 59.4 71.9 59.6 55.8 70.4 70.2 97.5 77.1 47.5 47.8

1937 I 59.6 99.4 54.3 80.5 99.6 59.4 71.8 59.6 55.8 70.2 69.6 97.1 77.2 47.5 47.8
II 59.6 99.3 54.2 80.4 99.7 59.4 71.8 59.4 55.6 69.9 69.5 97.2 77.3 47.3 47.7
III 59.2 99.4 54.1 80.4 99.7 59.3 71.9 59.3 55.5 69.8 69.5 97.0 77.3 47.2 47.6

ContrOle des changes - Exchange control : Introduction. o Suppression.

IPortugal, Yougoslavie: parite-or 1931 = 100. 1 Portugal, Yugoslavia: gold parity 1931 = 100.
2 Turquie: cours moyen 1929 = 100. 2 Turkey: average rate 1929 = 100.
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Tableau 120. NOMBRES-INDICES DES PRIX DE GROS. Recalculhs sur la base 1929 = 100.
Table 120. INDEX NUMBERS OF WHOLESALE PRICES. Shifted to the base 1929 = 100.

AFRIQUE - AFRICA AMPRIQUE - AMERICA ASIE - ASIA EUROPE
PAYS UNION SUD- tGYPTE uHIME INDE INDOCHINE JAPON ALL'-

COUNTRY ARICAiN (LeCaire) C TATS-UNIS AROEN- CHILI MEXIQUE POu ( ( NOERLAND.( ALBANIE 
UNION OF EGYPT U. S. A. TINE CHILE MEXICO PERU ChaI) NETHERL. (aut ^^^N JAPAN ALBANIA GERMANY

i SOUTH APR. (Cairo) 11 -- 1INDIES

1926 106.3 113.8 104.6 104.9 103.7 09.4 95.7 1 05.0 185.6 98.01927 106.9 104.3 102.2 100.1 101.8 109.1 99.9 105.0 91041 92.8 102.2 10.0 100.31928 103.8 103.4 100.8 101.5 102.2 100.1 103.3 97.3 102.8 100.6 96.7 102.8 103.6 102.01929 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.01930 88.5 89.7 90.6 90.7 95.6 86.7 103.4 95.9 109.9 82.3 89.6 100.0 82.4 88.0 90.81931 85.8 83.6 75.4 76.6 92.3 79.5 89.7 94.3 121.2 68.1 706 63 6 97 80.81932 79.0 72.4 69.8 68.0 92.8 119.7 84.3 91.7 107.6 64.5 56.5 75.8 73.3 73.6 70.34 6.6 93 79.5 8.73.3 11 703 8 .6 9 870.3
1933 80.2 61.2 70.2 69.3 88.8 179.8 89.8 97.0 99.3 61.7 48.9 69.3 81.6 57.2 68.01934 87.7 75.0 I 74.9 78.7 102.3 178.6 94.7 101.3 92.9 63.1 46.2 62.7 80.8 I51.1 71.71935 81.8 81.9 75.4 83.9 100.6 178.4 94.5 101.8 92.0 64.5 44.8 62.1 84.4 56.2 74.21936 85.0 73.3 78.0 84.8 8. 197.3 100.4 103.4 103.5 64.5 46.4 64.7 89.9 62.6 75.9a) a) a) a) a) a) b) b) e) a) a) e) a)1931 III 88. 0 90.5 77.9 79.8 90.3 80.9 . 95.6 120.7 70.9 74.4 86.9 72.0 90.6 83.0VI 85.4 83.6 75.1 75.7 89.8 82.4 96.6 123.6 66.0 69.6 79.1 68.6 93.5 81.9IX 84.6 78.5 72.9 74.7 9 6. 16. 93.5 123.6 64.5 66.2 856.6 68.0 88.1 79.2 XII 85.0 78.5 73.6 72.0 97.0 78.4 90.8 116.6 69.5 62.7 83.7 68.7 89.5 75.6

1932 III 81.4 80.2 72.2 69.3 95.5 85.3- . 88.2 112.5 66.7 60.6 78.4 72.1 80.0 72.7VI 76.8 69.8 69.5 67.1 93.4 117.8 . 94.4 108.7 61.0 55.8 75.8 66.6 71.9 70.1IX 74.9 67.3 68.9 68.5 91.7 146.0 . 93.7 105.1 64.5 54.4 74.5 76.2 66.0 69.3XII 75.3 65.5 66.9 65.7 88.7 175.6 93.2 102.9 62.4 51.7 72.6 84.0 68.5 67.3
1933 III . 60.3 67.3 63.2 87.9 178.5 86.9 93.5 102.1 58.2 49.6 69.3 80.7 61.9 66.4IV 77.6 58.6 68.3 63.4 87.8 182.5 87.7 96.2 100.0 59.6 48.9 69.3 80.1 59.6 66.1V . 56.0 69.8 65.8 87.9 185.9 87.5 96.1 99.7 61.7 48.9 69.3 80.4 56.4 67.0VI . 57.8 70.6 68.2 88.5 186.0 894 96.9 100.0 63.1 49.6 69.3 81.7 54.9 67.7VII 82.1 59.5 73.7 72.3 89.8 183.6 93.8 97.5 99.0 64.5 48.9 69.9 82.8 54.9 68.4VIII 8. 56 72.7 72.9 88.5 184.9 92.3 98.1 97.3 63.1 48.9 69.9 81.9 53.4 68.7

IX 58.6 72.1 74.3 87.6 182.8 91.8 99.2 96.1 62.4 47.5 68.0 83.0 52.2 69.2X 86.0 62.9 71.0 74.7 86.5 175.9 91.4 100.5 96.0 62.4 46.8 66.7 8 2.1 52.0 69.8xi . 64.7 72.1 74.6 87.0 171.6 91.4 100.3 95.6 62.4 46.8 64.7 81.3 52.6 70.0
^XII 62.9 72.2 74.3 96.7 167.4 92.8 100.5 94.2 63.1 46.2 65.4 79.8 54.3 70.1

1934 I 91.4 64.7 74.0 I75.8 100.8 171.0 93.6 100.6 93.0 63.8 46.8 65.4 79.8 I52.5 70.2II . 68.1 75.4 77.2 100.0 172.2 94.9 101.6 93.8 63.1 46.8 65.4 80.7 50.4 70.1III . 68.1 75.4 77.3 100.2 175.1 95.2 99.1 92.4 62.4 46.8 62.7 80.5 49.7 69.9IV 89.7 64.7 74.6 76.9 99.6 178.1 97.8 100.9 90.5 63.1 46.2 62.1 80.5 50.2 69.8V . 69.8 74.4 77.3 100.8 178.3 95.6 101.1 90.8 63.8 46.2 62.1 80.1 49.2 70.1VI . 72.4 75.3 78.3 102.0 182.8 94.1 102.2 91.6 63.8 46.2 61.4 79.4 51.1 70.8
VII 84.4 76.7 75.3 78.5 102.9 183.2 95.1 101.7 92.9 63.1 46.2 62.1 79.2 51.2 72.1VIII 79.3 75.5 80.2 105.4 184.0 94.2 103.1 95.5 63.1 46.2 62.1 80.5 51.6 73.0IX 8. 87.9 75.2 81.4 104.4 183.3 95.1 102.8 93.1 63.1 46.2 62.7 81.5 51.8 73.2
X 85.0 85.3 74.6 80.3 102.4 178.9 93.3 101.2 92.0 63.1 46.8 62.1 82.7 51.9 73.6

XI .T ~~82.8 74.4 80.3 102.2 178.4 93.2 100.7 94.1 62.4 462 62.7 82.4 51.9 73.8XII . 84.5 74.4 80.7 102.3 177.7 94.8 99.8 94.7 62.4 46.2 62.1 82.4 51.1 73.6
1935 I 82.3 86.2 74.7 82.7 101.4 180.2 95.2 100.3 95.1 66.7 46.2 62.1 8 82.5 52.3 73.7

II - 86.2 75.1 83.4 100.4 176.9 94.5 101.3 95.6 63.8 45.5 62.1 83.7 52.4 73.5TIII 82.8 75.2 83.2 100.7 175.0 94.6 103.0 92.2 61.7 44.8 61.4 83.5 [53.1 73.4IV 80.0 79.3 75.8 84.1 .2 174.1 93.4 102.6 91.8 62.4 44.8 62.1 83.0 53.2 73.5V 79.3 75.5 84.2 100.0 176.4 93.1 102.5 90.9 64.5 45.5 62.7 83.0 54.1 73.5VI 81.0 74.7 83.7 99.7 176.5 93.6 103.1 88.1 64.5 44.8 62.1 82.0 55.4 73.8VII 81.9 81.9 74.7 83.3 99.2 178.0 94.5 102.7 86.6 64.5 44.1 61.4 82.0 54.9 74.2VIII . 82.8 75.0 84.5 99.3 178.4 94.8 101.6 87.9 63.1 44.1 61.4 83.2 55.8 74.6IX 79.3 75.7 84.7 100.2 179.9 96.3 100.5 87.2 63.1 44.8 61.4 85.9 57.5 74.6X 82.8 82.8 76.5 84.5 102.2 181.2 95.3 101.2 90.0 66.0 45.5 62.1 88.3 61.1 74.9
xi . 81.0 ,76.0 84.6 102.2 182.7 94.3 101.3 98.9 65.2 45.5 62.1 88.1 61.7 75.1XII 81.0 76.0 84.9 102.4 182.0 93.8 101.9 98.9 66.0 44.8 61.4 87.3 62.9 75.4

1936 I 85.8 79.3 76.3 84.6 102.6 183.8 93.4 102.9 99.8 65.2 44.8 61.4 87.3 62.8 75.5II . 76.7 75.8 84.6 101.6 184.6 93.9 103.3 100.9 64.5 44.8 61.4 86.9 63.2 75.5III - 75.9 75.7 83.5 101.9 186.9 94.6 103.0 101.8 64.5 44.1 62.1 86.8 64.1 75.5IV 86.0 72.4 75.5 83.6 101.7 187.0 96.5 103.7 102.7 65.2 44.1 62.1 87.5 64.5 75.6aV 72.4 75.1 82.5 101.5 191.2 97.7 103.4 101.2 63.8 [44.1 62.1 87.5 62.2 t 75.7VI . 71.6 75.6 83.1 101.2 194.6 98.2 103.0 [101.5 638 44.1 61.4 88.1 62.1 75.8VII 83.1 71.6 77.8 84.5 102.5 198.6 100.9 103.7 102.6 64.5 44.1 62.7 89.8 61.8 75.9
VIII . 70.7 79.7 85.6 104.3 202.6 102.9 103.8 102.8 63.8 44.1 64.7 91.3 61.6 76.2IX 73.3 79.9 85.6 104.0 208.9 106.5 103.5 102.4 64.5 44.8 65.4 91.4 61.7 76.2X 85.1 72.4 80.6 85.5 210.7 106.8 103.4 105.0 66.0 50.3 68.0 91.2 62.0 76.0XI 71.6 80.8 86.5 207.5 107.8 103.2 108.1 66.0 52.4 71.9 92.6 62.4 76.1XII . 72.4 83.4 8.4 210.7 105.5 103.2 113.7 66.7 55.2 75.8 97.8 62.8 76.5

1937 I 86.7 75.9 85.0 90.1 218.9 110.0 104.5 116.4 69.5 58.6 81.0 106.1 64.1 76.7II 77.6 86.7 90.6 226.1 112.6 107.2 117.6 70.2 60.7 81.0 104.8 65.3 76.9III 7 76.7 189.4 [ 92.1 23 12.9 109.9 [0117.7 70.9 81.0 109.1 ]61.7 7
Base originale 1913 ou 1914, exceptl dans les cas suivants : Union Original base 1913 or 1914, except for: Union of South AfricaSud-Africaine : 1910; Japon : X. 1900; Canada, Etats-Unis, 1910; Japan: X. 1900; Canada, U. S. A., Argentine and China:Argentine et Chine: 1926; Albanie : 1927 ; Mexique : 1929. Les 1926; Albania : 1927; Mexico : 1929. The original indices areindices originaux sont calculus par les services des gouvernements those compiled by Government authorities in each country; Mexicodes divers pays; Mexique : Banque du Mexique ; Japon : Banque Bank of Mexico; Japan: Bank of Japan.du Japon.
a) Moyenne mensuelle. b) 15 ou milieu du mois. e) Dernibre a) Monthly average. b) 15th or middle of month. e) Last weeksemaine ou fin du mois. or end of month.
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Tableau 120 (suite). Nombres-indiees des prix de yros. Recalcu16s sur la base 1929 = 100.
T-able 120 (continued). Index Numbers of Wholesale Prices, Shifted to the base 1929 = 100,

EUROPE (au/t~ -- oonttnued)

PAYS ~ALll- I~T~Y Z~01~T~
0017~T~Y A~~ ~EZ~IQ~ B~uO~l~l DA~TE~K D~TT~ro ESPAG/~ EST0~ ~ E %q~LI~C~ OR~'~ KONOR~ (]~ig~)

AUSTRIA BELGIUM BUYJGARIA DENMARK DANZIG BPAIN ESTONIA FINLAND OREICE HUNGRY ]ndice
Milano LATVIA

NatioDal
......

1926 94.6 87.4 85.5 108.3 108.0 104.4 97.4 102.0 110.8 · 102.5 · 136.0 ·
1927 102.3 99.5 87.5 i01.5 107.8 100.1 97.4 i03.1 102.4 · 109.1 109.'6
1928 100.0 99.1 93.9 i01.5 104.5 97.0 103.4 i04.1 i02.9 i11.6 104.8 i02.1 10;7.3
1929 100.0 100.0 100.0 i00.0 100.0 100.0 100.0 100.0 100.0 100.0 i00.0 100.0 100.0 100.0
1930 90.0 87.4 80.9 86.4 89.7 99.6 87.2 91.8 88.4 90.9 79.3 89.3 85.4 85.0

~" !931 83.9 73.6 67.7 75.8 78.4 100.7 77.8 85.7 80.0 81.2 78.5 78.1 7!.0 70.7
1932 86.2 62.5 60.1 78.0 67.5 99.4 70.9 91.8 68.2 97.5 76.0 73.0 64.4 71.0
1933 83.1 58.9 52.8 83.3 66.2 94.9 72.6 90.8 63.6 110.3 62.7 66.5 58.9 69.8

. 1934 84.6 55.6 54.3 90.2 64.8 97.4 72.6 91.8 60.0 108.7 65.3 65.0 57.3 69.2
84.4 63.1 55.6 92.4 86.0 . 71.8 91.8 54.0 110.6 74.1 71.5 66.1 72.6

1936 83.9 69.1 57.8 97.7 102.1 77.8 93.4 65.5 112.5 73.6 79.7 76.6 75.6
1935 b) d) e) a) c) b) a) a) e) a) e) a) a) a)

1931 III 82.3 77.6 67.6 77.3 83.5 102.5 79.5 87.8 85.9 82.9 78.5 . 74.1 72.9
VI 84.6 75.4 67.3 72.6 79.4 98.9 79.5 84.7 82.6 81.4 76.9 . 70.6 70.1
IX 83.1 70.2 65.9 72.6 76.4 101.5 76.9 80.6 75.4 78.4 79.3 . 68.7 71.0
XII 86.2 67.3 69.1 78.8 72.6 100.0 72.6 93.9 70.5 78.9 81.8 . 67.7 67.4

1932 III 86.9 64.4 64.9 78.0 69.1 102.6 73.5 93.9 70.8 83.2 81.8 . 67.0 73.7
·VI 88.5 60.4 61.3 75.0 65.7 99.5 69.2 88.8 67.8 104.9 79.3 . 63.3 71.7
IX 84.6 62.6 57.2 78.8 66.6 97.6 69.2 91.8 65.9 104.6 74.4 . 63.8 70.1
XII 83.! 61.3 53.5 78.8 65.6 96.9 69.2 91.8 65.9 109.5 66.9 . 62.2 70.1

1933 III 82.3 59.2 52.1 81.8 65.4 95.5 68.4 90.8 62.2 111.4 67.8 67.0 59.8 69.9
IV { 82.3 58.9 52.6 8! .1 66.4 94.3 67.5 89.8 61.7 112.3 66.1 66.6 58.7 69.8

59.0 53.1 81.8 67.1 93.3 67.5 89.8 61.! 109.7 65.3 66.1 58.7 71.6
V i 83.1VI 83.9 59.6 52.4 81.8 66.2 93.4 67.5 90.8 64.3 109.8 65.3 65.6 59.3 70.7
VII 85.4 59.5 53.5 83.3 67.0 93.9 76.1 91.8 64.0 110.8 60.3 64.8 58.9 69.8
VIII 83.1 58.9 52.1 84.1 66.9 94.2 77.8 91.8 63.3 110.9 58.7 65.0 58.8 70.6
IX ! 83.1 58.3 53.4 84.9 66.3 94.5 77.8 91.8 63.3 109.6 57.9 65.0 58.4 69.7
X 83.9 57.5 52.2 84.1 67.2 94.0 76.9 91.8 63.3 108.4 58.7 65.2 57.6 69.1
XI { 83.1 57.0 53.1 84.9 66.7 95.2 76.1 91.8 64.3 108.1 57.9 65.8 57.3 68.7
XII 83.2 56.9 52.0 85.6 66.1 96.5 75.6 90.8 64.9 108.4 58.7 66.8 57.5 69.0

J 934 I 84.1 56.9 50.5 88.6 65.7 98.0 75.2 91.8 64.6 109.1 58.7 65.8 57.8 70.1
~I ' 84.9 56.9 53.5 89.4 65.1 98.9 76.1 91.8 63.8 108.8 61.2 65.0 57.4 70.1
~II 87.0 56.2 52.7 89.4 64.9 99.2 75.2 91.8 62.8 107.4 61.2 65.2 57.2 69.2
~V 85.8 55.7 52.7 88.6 64.6 99.3 74.4 90.8 61.7 106.9 62.0 65.1 57.2 68.4
V 84.9 55.2 53.9 88.6 64.7 98.7 72.6 90.8 60.8 106.5 68.6 64.2 57.0 68.4
VI 84.9 55.5 54.9 87.9 64.7 96.8 72.6 90.8 60.4 106.9 66.9 63.7 57.2 68.4
~VII 84.5 55.3 54.9 88.6 64.8 96.1 70.9 90.8 59.6 108.0 65.3 63.7 56.8 69.2
VIII 84.6 55.7 56.2 91.7 64.0 95.5 70.9 91.8 59.2 109.6 66.9 63.9 57.2 69.2
IX 83.2 55.2 56.0 93.2 64.5 95.2 69.2 91.8 58.2 110.5 68.6 64.7 57.2 69.2
X. 83.4 54.9 56.6 93.2 64.5 96.5 70.1 91.8 56.9 110.7 67.8 65.2 57.4 70.1
XI 83.9 54.8 55.4 93.2 65.0 96.9 70.1 91.8 56.8 110.1 68.6 65.5 57.6 69.2
XII ! 83.9 55.0 54.6 92.4 65.0 98.1 70.9 91.8 54.9 110.1 69.4 65.2 58.0 69.2

1935 I 84.2 55.5 55.2 92.4 64.9 100.0 70.9 91.8 55.8 110.2 71.1 65.0 58.2 73.4
II 83.8 54.8 55.0 92.4 64.6 98.6 ~70.9 91.8 54.7 109.7 71.1 65.7 58.6 72.6
III 84.0 54.5 54.9 90.2 64.5 98.4 70.1 91.8 53.4 110.3 70.2 67.7 60.1 71.7
IV 83.5 62.4 56.5 90.9 64.3 98.6 68.4 91.8 53.6 109.7 71.1 68.9 62.2 70.9
V 84.6 64.9 55.3 90.9 85.7 98.2 69.2 91.8 54.2 109.0 72.7 69.6 63.2 70.9
VI 85.3 65.2 55.0 90.9 89.3 96.3 70.1 91.8 52.6 108.6 71.9 70.6 65.5 70.9
VII 86.1 65.0 54.9 90.9 93.6 96.1 69.2 91.8 51.4 109.7 74.4 71.5 66.3 70.9
VIII 85.6 64.9 54.7 93.2 97.7 96.0 70.9 91.8 52.6 110.3 73.6 72.6 68,4 70.9
IX 84.5 65.8 55'.1 93.9 99.8 96.4 71.8 92.9 53.0 110.9 76.0 74.8 70.1 71.7
X i 83.7 67.5 57.0 95.5 101.9 . 75.2 93.9 54.5 112.6 78.5 76.1 72.5 72.6
XI 83.9 68.4 57.2 95.5 102.6 . 76.1 92.9 55.5 112.6 78.5 77.6 73.9 73.4
XII 83.5 68.0 57.1 95.5 102.4 . 76.1 92.9 56.5 113.7 80.2 77.9 74.7 73.4

1936 I 83.3 68.3 56.3 95.5 101.0 . 76.9 91.8 57.3 112.9 77.7 77.9 75.4 73.4
II 82.6 68.4 55.8 95.5 99.4 . 76.9 92.9 59.3 113.4 76.9 78.1 75.9 73.4
III 82.5 67.9 55.4 95.5 99.9 . 76.9 92.9 60.0 113.2 75.2 79.0 76.1 72.6

I
IV 83.0 67.4 56.8 95.5 99.8 . 75.2 91.8 59.2 112.3 72.7 79.6 76.4 71.7
V 83.2 66.9 56.7 95.5 99.8 . 75.2 91.8 59.6 111.3 71.1 79.2 76.2 70.9
VI 84.0 67.0 56.4 94.7 100.2 . 76.1 91.8 60.3 110.5 70.2 79.5 75.9 71.7
VII 84.5 67.7 56.9 96.2 100.6 . 76.1 92.9 62.4 110.5 71.1 78.3 75.8 72.6
VIII 83.9 68.4 57.9 97.7 102.4 . 76.9 92.9 64.0 ] 11.3 71.1 79.6 75.9 73.4
IX 84.2 69.8 58.9 98.5 103.5 . 78.6 93.9 67.0 111.5 71.9 80.6 76.6 74.2
X 85.3 70.7 60.2 100.8 105.5 . 79.5 94.9 75.1 112.6 75.2 80.8 78.2 81.7
XI 85.1 72.3 60.8 101.5 106.4 . 80.3 95.9 78.5 114.0 73.6 81.5 77.9 85.1
XII 85.6 74.9 61.1 103.0 107.3 . 81.2 96.9 82.8 116.7 76.0 82.8 79.2 86.7

1937 I 86.5 77.3 61.4 103.8 107.8 . 83.8 100.0 85.8 119.8 79.3 84.6 81.8 87.6
II 85.9 79.3 61.5 106.1 109.2 . 84.6 103.1 85.0 122.5 76.9 86.6 84.4 88.4
III 86.4 81.4 61.6 108,3 111.9 . 86.3 105.1 88.4 125.8 78.5 88.4 85.4 ...

ml m l Hm · m m m

Base originale 1913 ou 1914, except~ dans les cas suivants : Fin- Original base 1913 or 1914, except /or: Finland: 1926; Italy
tande: 1926; Iralie (premidre sdrie) : 1928; Danemark: 1931. (first series): 1928; Denmark: 1931. The original indices are
Les indice~ originaux sont calculds par les services des gouvernements those compiled by Government authorities in each country.
des divers pays.

a) Moyenne mensuelle. b) 15 ou inilieu du mots. c) 10 ou 20 a) Monthly average. b) 15th or middle of month. c) 10th or
du mots. d) Seconde moiti6 du mots. e) Derni6re semaine ou fin 20th of month. d) Second half of month. e) Last week or end
du mots. of month.
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Tableau 120 (fin). Nombres-indices des prix de gros. Recalcul6s sur la base 1929 = 100.
Table 120 (concluded). Index Numbers of Wholesale Prices. Shifted to the base 1929 = 100.

EUROPE (fin - concluded) OOCLANIE- OOBANIA
PALY —c- o- YOUG-O AUSTR—IN— —OOLLPAYS-BAB ROYAUMSE-UNI - UNITED KINGDOM SUISSE TURQUITE YOUGB AUTRA NOUELLECOmopaY NORV~cGe POLOGNE ROUMANIE ____ ___ ___ ULDE SLOVAQUXENETHER- PORTUGAL - SWITEER- (Istanbul) L (Mel zksion

NORWAY POLAND RoumANiA Board of tatist Economi SWEDEN CZECHO- YUGo- bournme) IEW
____ ___________ _________ Trade SLOVAKIA SLAVIA AUSTRALIA ZEALAID

1926 132.9 106.1 . . (108.5) 111.4 112.6 106.4 102.3 103.4 . . 101.6 104.4
1927 112.1 103.1 . g) 96.3 . (103.7) 107.4 108.2 104.3 100.7 106.0 95.8 102.8 100.8 99.3
1928 105.4 102.5 103.8 g)100.3 . (102.8) 105.6 106.2 105.7 102.4 106.1 98.4 105.6 99.4 100.3

§ 1929 100.0 100.0 10. 100. 0 g).0 10.o (100.0) 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
1930 92.0 89.9 88.8 g) 94.7 78.4 87.5 84.2 84.0 87.1 89.6 88.8 75.9 86.1 88.5 97.4
1931 81.9 76.5 77.5 g) 85.2 60.2 76.8 72.8 70.2 79.3 77.7 80.6 65.2 72.5 79.2 90.5
1932 81.9 64.8 68.0 86.2 54.0 74.9 70.7 67.7 77.9 68.0 74.5 56.0 64.8 78.3 87.2
1933 81.9 63.1 61.4 83.5 52.3 75.0 69.8 68.2 76.4 64.5 72.2 49.2 64.0 78.2 87.9
1934 83.2 63.2 57.9 90.3 52.4 77.1 71.7 71.0 81.4 63.6 74.0 51.0 62.8 81.6 89.4
1935 85.2 61.7 55.1 82.9 60.0 77.8 74.1 74.1 82.9 63.6 77.2 55.8 65.5 81.5 93.1
1936 89.9 64.0 56.1 85.9 68.5 82.7 77.8 78.6 85.7 67.7 77.4 62.0 68.0 85.6 94.6

b) a) e) b) a) a) e) e) a) e) f) a) e) a) b)
1931 III 83.2 . 79.7 . . 78.1 74.9 71.6 80.7 80.5 82.8 65.7 74.2 80.8 92.9

VI 80.5 . 79.4 85.2 . 75.8 72.3 68.8 78.6 78.2 83.9 66.9 73.4 79.0 90.3
IX 78.5 . 74.9 . . 73.7 70.7 70.4 76.4 75.3 78.3 62.8 71.2 77.2 89.5
XII 81.9 . 72.9 . . 78.1 74.8 71.2 79.3 73.0 76.6 60.5 66.8 79.0 90.2

1932 III 81.9 . 70.5 88.8 . 76.8 73.6 69.6 77.9 69.9 75.4 59.1 67.4 79.8 89.1
VI 80.5 . 70.2 85.8 . 72.8 67.4 63.6 77.1 66.9 73.4 56.4 64.5 77.1 87.9
IX 82.6 . 65.5 84.1 . 75.2 70.4 69.1 78.6 67.1 74.6 52.2 61.4 79.9 88.1
XII 82.6 . 62.0 85.5 . 74.3 68.0 66.1 77.1 65.0 72.4 52.5 64.4 75.8 85.6

1933 III 81.2 . 62.1 82.6 72.4 67.4 64.2 75.0 63.7 70.9 50.3 66.6 73.9 88.4
IV 81.2 . 62.2 80.9 72.5 68.7 66.4 75.0 64.5 72.1 49.0 65.9 75.3 88.4
V 81.2 . 61.9 80.6 73.8 70.8 68.8 75.7 65.1 73.7 47.5 64.5 78.0 88.9
VI 81.2 . 62.4 80.9 75.5 71.2 70.4 75.7 64.6 73.6 49.8 65.7 79.8 88.8
VII 81.2 . 62.9 82.9 76.0 71.5 70.7 77.1 64.9 73.0 49.5 63.3 80.7 89.2
VIII 81.9 . 60.1 82.8 76.4 71.1 70.8 77.1 64.4 72.3 48.4 60.3 81.2 89.0
IX 82.6 . 60.3 83.6 76.9 70.7 70.4 77.9 64.3 72.1 48.4 60.3 82.1 88.5
X 82.6 . 60.1 84.7 76.6 70.5 69.2 77.9 64.2 71.7 47.5 61.1 80.2 88.5
XI 81.9 . 59.8 86.3 76.7 69.4 68.2 78.6 64.5 71.2 47.4 62.7 78.4 88.6
XII 81.9 . 59.8 87.7 76.7 70.1 69.1 78.6 64.7 70.9 47.5 61.9 79.7 88.7

1934 I 80.5 . 60.0 89.7 77.8 72.2 71.1 80.0 65.0 70.7 48.2 62.5 80.8 89.8
II 81.9 . 59.8 91.2 78.1 72.2 71.2 80.0 64.7 73.0 48.1 63.2 80.5 90.0
III 81.9 . 59.5 93.8 77.2 72.0 70.8 80.0 64.4 72.6 48.4 62.9 80.9 90.1
IV 82.6 . 59.0 96.3 76.8 70.9 70.8 80.7 63.5 72.1 46.8 62.6 81.6 89.5
V 82.6 . 58.2 94.0 76.4 71.0 70.8 80.7 63.0 72.3 46.3 63.7 80.8 90.1
VI 82.6 . 57.9 90.9 77.0 70.7 70.7 81.4 63.0 76.5 48.4 65.2 81.1 89.9
VII 83.2 . 58.0 89.8 76.4 72.2 71.5 81.4 63.0 75.4 50.2 62.4 82.3 89.8
VIII 85.2 . 57.9 88.1 77.9 73.0 72.6 81.4 63.6 75.5 50.2 60.7 83.2 90.2
IX 84.6 . 57.1 87.3 77.4 71.9 71.1 81.4 63.1 75.3 51.7 62.8 82.8 89.9
X 85.2 . 56.6 86.6 76.9 71.0 70.5 81.4 63.5 75.7 53.6 63.2 82.8 89.9
XI 84.6 . 55.7 88.2 76.6 70.9 70.0 82.1 63.3 75.7 55.5 62.3 81.5 90.1
XII 83.9 . 55.5 87.9 76.9 72.5 71.1 82.1 63.0 76.0 55.9 61.9 80.9 89.9

1935 I 83.9 61.9 54.7 87.9 57.1 77.3 73.2 72.0 82.1 62.5 76.5 55.7 64.1 80.9 90.4
II 83.9 61.8 54.2 87.8 57.4 77.1 73.0 71.8 82.1 62.0 76.7 55.1 63.5 80.5 91.5
III 84.6 60.8 54.1 87.4 57.6 76.1 72.6 71.5 82.1 61.2 76.3 53.8 62.6 79.9 91.7
IV 83.9 61.1 54.2 86.3 58.2 76.6 73.6 72.2 82.1 61.7 77.0 51.8 62.5 80.1 91.9
V 83.9 61.1 54.8 84.9 58.5 77.2 74.6 74.1 82.1 62.0 77.4 51.2 63.6 80.9 91.7
VI 84.6 61.1 54.6 82.5 59.3 77.5 73.3 73.7 82.9 62.7 79.1 51.6 63.5 81.3 92.3
VII 85.2 60.8 54.9 80.7 58.8 77.1 73.8 73.7 82.9 63.7 77.2 53.5 62.9 82.0 93.1
VIII 85.9 61.0 55.6 77.5 60.8 77.5 73.6 73.2 82.1 64.7 77.2 54.4 64.4 83.1 93.6
IX 85.9 62.0 56.3 77.8 61.2 78.5 74.5 75.7 82.1 65.2 77.0 55.0 67.4 82.9 95.4
X 87.3 63.5 56.6 79.9 61.8 79.9 75.1 77.4 83.6 66.1 77.5 56.6 69.6 83.1 96.4
XI 87.3 62.9 56.6 80.8 63.6 79.9 75.6 77.2 84.3 65.7 77.4 60.6 70.8 82.0 95.4
XII 87.9 62.7 54.7 80.7 66.4 80.1 75.9 77.3 84.3 65.2 77.9 64.1 71.2 81.0 95.0

1936 I 87.9 62.6 54.1 79.6 69.5 80.4 75.9 77.2 84.3 64.5 77.1 61.2 70.7 81.8 94.4
II 88.6 62.2 54.2 79.5 69.3 80.3 75.9 76.7 84.3 64.4 77.3 61.5 69.6 81.3 93.0
III 88.6 61.7 54.1 82.9 67.7 80.3 75.7 76.7 84.3 64.4 77.0 62.0 69.6 82.4 93.1
IV 88.6 61.3 55.0 85.9 68.0 80.5 75.1 76.7 84.3 65.1 77.6 61.3 68.7 84.0 93.6
V 88.6 61.2 55.8 85.7 67,0 80.5 74.6 75.5 84.3 65.2 76.5 60.9 66.6 84.4 93.5
VI 88.6 61.8 56.0 86.0 66.7 81.1 73.9 76.0 84.3 65.1 76.6 61.5 65.0 84.5 94.0
VII 88.6 62.5 55.7 85.7 65.7 82.0 76.0 77.6 85.0 65.9 75.7 59.8 65.2 86.1 93.8
VIII 89.9 62.9 56.0 86.8 67.3 83.4 77.7 78.0 85.7 66.1 75.9 60.0 65.6 87.9 94.7
IX 91.3 62.8 56.8 87.5 67.6 84.2 78.9 79.7 87.1 68.6 77.1 61.8 66.6 87.2 95.5
X 91.3 68.4 57.6 89.2 69.8 85.5 80.0 80.7 87.9 73.0 78.2 62.4 68.5 88.2 95.8
XI 91.9 69.7 58.3 89.1 71.1 86.1 82.5 82.6 88.6 74.5 79.1 63.0 69.4 89.9 95.9
XII 94.0 71.2 59.1 94.0 72.6 88.3 86.3 85.8 90.0 75.6 80.7 64.2 70.8 89.4 97.4

19371 96.6 73.2 60.6 97.5 ... 90.1 86.9 87.7 92.1 76.8 81.6 ... 70.0 91.2 97.4
II 98.7 74.2 62.2 99.9 ... 91.0 89.1 89.1 94.3 78.9 82.6 ... 70.5 89.7 98,6
III 1 100,7 76.2 62.9. 99.9 ... 94.0 93.6 94.4 97.1 80.2 83.7 ... 71.7 91.6 98.9

Base originale 1913 ou 1914, excepti dans les cas suiuants: Nou- Original base 1913 or 1914, except for : New Zealand: 1909113 ;
velle-Zelande : 1909113 Australie : 1911; R.-Uni (Statist.) : Australia : 1911 ; U.K. (Statist.) : 1867/77 ; Yugoslavia : 1926 ;
1867177 ; Yougoslavie 1926; Pays-Bas 1926/30; Portugal: Netherlands: 1926130; Portugal: VI. 1927; U.K. (Economist):
VI. 1927; R.-Uni (Economist) : 1927; Pologne: 1928; R.-Uni 1927; Poland: 1928; U.K. (B. of Tr.) : 1930. The original
(B. of Tr.) : 1930. Sauf indication contraire, les indices originaux indices are those compiled by Government authorities in each country;
sont calcules par les services des gouvernements des divers pays; Portugal: Bank of Portugal ; Yugoslavia: National Bank.
Portugal : Banque du Portugal ; Yougoslavie : Banque nationale.

a) Moyenne mensuelle. b) 15 on milieu du mois. e) Dernire a) Monthly average, b) 15th or middle of month, e) Last
semaine on fin du mois. f) Premier on d6but du mois suivant. week or end of month, f) First or beginning of following month.
g) Juin. g) June.
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Tableau 121. NOMBRES-INDICES DU CO(IT DE LA VIE. Recalcul~s sur la base 1929 = 100.
M Clothing;

AFRIQUE -- AFRICA AM]~RIQUE -- AMERICA ASIE -- ASIA EUROPE

PAT'S UNION SUD- RHODI~SIE IN'D0- [00UNTRY AFRICAINE ]~GYPTE AI~GEN'
DU SUD ~TATS"UNIS CHILI PI~ROU CHINE INDE CHINE JAPON PALES- ALLE' AUTRIOHE BELGIQU~TINE CANADA MAGNE AUSTRIA

UNION OF EGYPT SOUTHERN U.s.A. CHILE PERU CItINA INDIA INDO
o

JAPAN TINEBuenos- BELGIUM
GERMANY

Villas S. AFRICA ItlIODESLA CHINA Vienne
Towns 9 Cairo Ayres

9 60 32 51-173 Santiago Lima Shanghail Bombay Saigon Tokio 3 72 Vienna 59

Composition A, B, D, E A, C-E A, B, D A-E A-E A-E A-E A-E A-D A-E A-D A, D, E A-C, E A, B, E A-E A-E A-E
1926 99.6 106.0 . 87.6
1927 100.2 101.3 .

100.1 103.0 103.8 . 114.0 92.7 104.0 109.7 121..6 92.3i 92.8 74.9
100.0 98.5 101.8 101.6 109.6 98.9 103.4 91.2 103.9 114.1 96.1 95.5 92.5

1928 100.3 100.7 98.6 99.0 99.9 100.4 (98.3) 102.7 95.0 98.7 93.8 101.5 106.5 98.5j 97.3 94.5
i929 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 i100.0 100.0
1930 97.6 98.0 99.7 101.5 99.3 96.4 96.2 98.9 95.8 112.9 91.9 107.1 85.5 88.6 96.2 100.0 103.6
1931 94.0 91.4 96.3 49.7 89.7 87.2 87.2 98.2 89.6 116.7 73.8 92.9 74.7 79.9 88.4 95.5 93.0
1932 89.9 87.4 91.7 77.7 81.4 78.7 77.9 104.4 85.6 110.4 73.2 81.4 75.4 81.8 78.3 97.3 83.6
1933 87.5 82.8 87.5 82.8 77.6 76.4 74.9 129.6 83.4 99.4 68.5 75.2 80.3 79.3 76.6 I

94.8 82.6
1934 88.6 84.1 86.8 77.6 78.7 79.2 79.4 129.7 85.2 98.3 65.1 69.0 82.0 79.7 78.6 94.5 79.4
1935 88.1 85.7 86.2 82.9 79.2 81.0 82.6 132.4 86.1 98.9 67.8 69.0 83.6 79.1 80.0 94.4 79.9
1936 88.5 86.1 85.8 90.6 80.8 82.2 81.8 143.6 90.4 105.0 68.5 69.9 87.8 83.5 80.8 94.4 84.7

l) b) a) d) b) a) b) b)
1931 III 94.7 94.0 97.9 · 91.6 89.5 96.0 90.0 122.5 74.5 98.2 76.8 78.4 89.8 94.6 95.2

¥I 94.1 89.4 97.3 . 88.7 88.8 86.6 98.6 90.6 112.1 73.2 92.9 73.9 78.7 89.2 95.5 93.0
IX 92.9 90.1 95.8 . 86.4 86.1 100.4 87.8 125.4 72.5 93.8 73.8 76.9 87.3 96.4 91.6
XII 92.1 90.1 94.3 . 84.9 85.6 83.2 99.5 86.6 112.3 73.2 86.7 74.2 86.4 85.0 97.3 87.8

1932 III 91.1 88.7 93.8 . 83.2 80.0 92.6 84.9 117.9 74.5 85.0 75.2 82.2 79.4 97.3 83.4
¥I 90.0 86.1 92.4 . 80.2 80.2 77.6 99.9 86.1 112.4 71.8 83.2 72.6 80.3 78.3 98.2 81.7
IX 88.6 84.8 90.5 . 79.9 76.6 117.4 86.1 109.5 73.2 80.5 76.1 79.7 77.3 97.3 83.5
XII 87.5 86.1 89.3 . 78.9 77.1 74.9 123.5 84.9 100.1 73.8 78.8 80.5 81.0 76,7196.41 85.5

i

87.1 83.4 87.6 . 76.7 72.3 130.5 83.0 99.0 67.1 76.1 79.1 75.6 76.3 94.2 80.5
VI 87.6 82.1 88.0 . 76.9 74.9 73.1 132.1 84.1 97.7 69.8 78.4 76.7 76,6 95.3 80.6
VII 87.3 82.1 87.3 . 78.3 . 75.7 132.2 85.3 98.8 69:1 78.9 79.3

76.6 94.9 i 80.6
VIII 87.0 82.1 86.6 . 78.5 . 77.3 133.4 86.8 99.4 69.1 76.1 79.6 77.0 76.5 94.8 81.4IX 87.5 82.8 86.5 t77.7 . 78.2 135.6 84.8 98.2 68.5 80.9 79.9 76.9 94.7 82.8
X 88.8 80.1 86.7 82.8 77.8 . 78.0 132.6 85.3 99.1 67.1 81.5 80.4 77.6 95.3 83.4
XI 89.5 80.8 87.0 83.3 78.0 77.8 131.1 84.1 95.6 67.8 72.6 82.2 80.9 78.0 95.0 83.4XII 89.6 80.8 86.7 82.9 78.1 }77.7 77.4 129.8 83.8 95.1 65.8 82.0 83.3 78.3 95.7 83.4

1934 I 88.6 81.5 86,7 79.7 78.6 . 77.7 125.9 83.1 94.3 64.4 81.2 77.8 78.2 95.5 82.3
II 88.6 82.1 86.7 78.0 79.8 . 78.5 125.2 82.8 95.9 63.1 70.8 81.6 80.7 78.1 94.8 81.1
III 88.6 82.8 87.2 78.6 79.3 . 78.8 126.2 83.8 91.7 62.4 82.1 78.4 77.9 94.4 79.3
IV 89.1 82.1 87.6 77.8 78.4 . 78.7 127.1 83.8 91.8 63.1 82.3 78.7 77.8 94.4 77.9
V 89.2 81.5 87.5 75.9 78.1 79.0 128.9 84.3 91.3 63.8 69.0 82.1 77.0 77.7 93.9 76.4
VI 88.9 82,8 87.3 74.6 78.3 78.8 79.2 130.5 85.5 91.3 65.1 81.5 77,6 78.3 94.5 76.6VII 88.6 84.1 }}87.0 78.3 78.6 . 79.3 131.6 85.2 99.1 65.1 81.2 79.1 79.1 93.8 77.4
VIII 88.6 84.8 86.0 77.8 78.9 . 79.7 131.0 87,1 107,2 67.1 68.1 81.6 79.7 79.4 93.9 79.8IX 88.3 87.4 86.5 }78.8 79.2 . 80.8 132.8 85.8 109.5 67.1 82.4 82.4 79.0~ 94.8 80,1
X 88.7 86.8 86.4 77.0 79.4 80.5 128.8 86.1 105.0 67.8 82.7 80.4 79.2 I 94.7 81.0
XI 88.4 86.1 86.7 78.4 79.0 79.4 80.4 132.7 87.0 100.8 66.4 69.0 82.3 82.5 79.5 94.9 81.2XII }88.3 86.1 86.1 79.5 78.8 . 80.3 135.9 84.9 102.3 65.8 82.6 81,5 79.4 94.3 79.4

1935I 88.3 84.8 86.2 77.4 78.9 . 81.2 134.3 84.7 102.8 83.2 80.7 79.5
~

94.2 785
I 88.4 85.4 86.5 78.7 78.9 82.0 128.8 85.3 101.0 65.8 69.0 83.2 81.0 79.6 94.0 77'2III 88.3 85.4 86.5 66.4}79.7 78.6 81.0 82.0 130.3 86,2 97.1 65.8 82.6 78.4 79.4 93.5 74'9

IV 88.6 85.4 87.3 81.21 78.6 . 82.8 131.5 85.3 98.3 67.1 / 82.4 78.5 79.4 93.2 75'9
V 88.6 84.1 87.0 81.4 78.9 . 82.6 132.3 86.2 97.9 67.8 70.8 82.4 78,1 79.8 93.3 76'8
VI 88.9 84.1 87.0 81.0 78.8 82.6 132.3 86,4 98.1 67.8 81.8 78.4 79.9 95.5 78'7
VII 88.2 86.1 86.1 82.1 79.5 80.9 82.4 132.6 86.1 97.5 69.1 82.4 79.0 80.7 94.8 79'5
VIII 87.9 85.4 85.5 83.2 79.7 . 82.4 132.2 86.8 96.9 69.1 83.7 78.4 80.8 94.5 80'4
IX }68.187.6 86.1 85.5 85.9 80.3 86.2 97.7 69.1 85.1 78.7 80.2 94.6 82'782.7 133.0
X 87.5 88.1 85.6 87.0 80.7 81.2 83.0 133.3 86.7 96.3 69.8 85.0 79.4 79.8 95.3 84'4
XI 87.7 87.4 85.'7 87.5 80.6 . 83.4 133.6 87.9 101.2 70.5 85.4 79.3 79.9 95.1 85'6XII 87.9 / 68.187.4 85.8 90.7 80.5 . 83.9 134.6 87.9 101.3 69.1 85.8 79.7 80.2 95.0 84'9

1936 I 88.3 86.8 86.3 89.0 80.2 81.8 83.9 133.5 88.8 102.9 68.5 86.4 80.1 80.7 95.1 85.2
II 88.3 87.4 86.5 87.4 80.5 . 83.5 134.5 89.2 103.8 68.5 87.7 79.0 80.6 94.5 85.4
III 88.3 87.4 86.3 89.0 79.7 83.2 136.9 88.9 105.7 67.1 88.2 79.3 80.6 94.1 84.1IV I 68.188.6 86.1 86.3 92.4 80.1 81.2 83.4 138.9 89.7 103.5 67.1 88.4 78.4 80.7 93.7 83.4
¥ 88.8 86.1 85.6 89.3 80.1 . 83.8 142.7 90.3 103.0 67.1 88.3 80.3 80.7 94.0 82.1VI } 69.088.9 86.1 85.6 90.6 80.5 85.1 144.3 90.3 103.6 67.8 87.0 83.6 80.8 95.3 82.9
VII 88.3 86.1 85.4 92.2 81.1 82.5 85.2 145.6 90.6 104.0 67.8 86.9 87.6 81.3 94.1 81.7
VIII 88.1 84.1 85.5 92.8 81.2 85.6 146.6 90.9 107.0 68.5 87.7 87.7 81.4 94.3 83.9IX } 69.088.0 85.4 85.5 92.0 81.2 82.9 85.9 148.9 91.2 105.2 69.1 88.1 89.6 80.7 94.5 85.3
X 88.1 84.8 85.6 91.2 81.5 . 85.7 150.6 91.5 105.7 69.8 87.5 85.5 80.7 94.5 86.7
XI 88.8 85.4 86.1 90.2 81.8 85.8 150.0 91.5 106.5 69.1 87.6 85.6 80.7 94.8 88.0XII } 75.288.7 85.4 85.3 90.7 8i.7 82.9 86.1 150.3 91.7 i08.9 69.8 89.6 85.2 80.7 94.6 88.2

88.9 86.1 ... 90.1 82.1 · 87.2 147.4 94.6 111.3 69.8 80.5 94.1 90.4 81.0 94,.3 90.1
I 89.5 85.4 ............ 87.9 151.5 94.6 108.2 69.8 94.3 88.4 81.2 94.1 89.7

ii
Base originale 1913 ou 1914, exceptd dans les cas suivants : Bel- Original base 1913 or 1914, except [or: Belgium: 1921 · Pales-

gique : 1921; Palestine: I. 1922; Etats-Unis (32): 1923/25; tine: I. 1922 ; U.S. A. (51-173) : 1923; U. S. A. (32) :
Etats-Unis (51-173): 1923; Indochine : 1925; Ganada et Ghine : 1923/25 ; Indo-Ghina : 1925; Ganada and China: 1926; Ghile :
1926; Ghili : III. 1928; Allemagne : 1928/30; Argentine: 1933. III. 1928; Germany: 1928/30; Argentine: 1933. The original
Les indices originaux sont calcuMs par les services des gouverne- indices are those compiled by Government authorities in each country;
ments des divers pays; Japon : Banque du Japon. Japan: Bank o! Japan.

a) Moyenne mensuelle. b) Millieu du mois. d) Moyenne du 15 a) Monthly average. b)Middle of month. d) Average from 15th
du mois courant au 14 du mois suivant. {) Premier ou d~but du of the current month to 14th of the following month. l) First or
mois suivant. beginning of following month.
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Table 121. INDEX NUMBERS OF COST OF LIVING. Shifted to the base 1929 = 100.
Composition: A: Alimentation - Foodstuffs; B: Chauffage et 6clairage - Heating and Lighting; C: Habillement - Clothing;

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

EUROPE (suite - continued)

PAYS DANEMARK IRLANDE,

COUNTRY ULGARI DENMARK DATZIG ESPAGNE ESTONIE FINLANDE ORAICE HONGRIE *TAT LIBRB ITAR ITALY LETTONIE LITHUAIn

BULGARIA
1

Pays entier DANZIG SPAIN ESTONIA FINLAND GREECE HUNGARY IRISH FREE LATVIA LITHUANIA
Viles Whole STATE ________________
Towns country 1 Madrid Tallinn 21 Paris 44 Budapest 105 Milan 50 Riga 84

Composition A-E A-E A-E A, B, E A-E A-E A-E A-E 2 A-D A-E A-E A-E A-B A-E
1926 89.4 106.2 94.4 103.3 90.6 96.6 90.8 (84.9) 86.9 105.1 (120.0) . 105.2
1927 95.7 101.8 98.3 104.4 89.7 98.5 92.4 (93.1) 94.6 99.4 (107.9) 99.9 . 105.4
1928 97.8 100.9 99.2 97.2 95.7 100.7 93.3 (97.1) 99.5 98.9 97.3 98.3 102.2
1929 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
1930 91.5 94.6 95.2 102.8 88.9 92.2 104.5 (87.5) 90.5 97.2 97.3 96.6 100.0 86.0
1931 79.9 89.3 87.5 107.2 85.5 84.8 102.3 86.9 85.7 91.5 89.0 87.3 91.0 78.3
1932 73.4 89.3 79.5 103.1 80.3 83.7 94.6 92.2 83.3 89.2 85.9 83.1 79.0 65.8
1933 68.2 92.9 77.2 99.5 75.2 81.7 93.5 99.0 77.3 85.8 82.4 79.6 76.0 56.3
1934 63.7 96.4 76.2 101.8 74.4 80.2 92.8 100.7 75.8 86.4 78.9 75.5 72.0 52.6
1935 59.5 99.1 84.6 99.1 75.2 81.4 86.9 101.7 77.7 88.6 . 76.6 73.0 45.3
1936 56.7 100.4 93.0 83.8 81.5 91.1 105.4 82.0 90.9 . 82.6 73.0 46.6

a) f) a) b) e) a) a) e) b) d) a)
1931 III 82.4 90.2 87.7 107.2 83.8 86.3 106.1 88.0 85.3 93.2 91.0 89.0 89.0 78.5

VI 79.9 88.4 88.9 104.4 90.6 83.3 105.9 86.7 85.2 88.6 89.5 87.9 97.0 78.3
IX 78.3 88.4 86.9 109.9 85.5 82.7 101.6 84.9 87.6 89.2 87.6 85.6 89.0 80.6
XII 78.4 88.4 84.4 113.3 81.2 85.6 95.5 85.6 85.1 93.8 86.7 84.2 80.0 74.2

1932 III 74.7 88.4 80.3 106.6 82.9 85.1 96.0 86.2 83.1 92.0 87.7 84.8 78.0 70.3
VI 73.5 88.4 80.8 98.9 81.2 81.9 96.2 95.1 84.2 90.3 86.5 84.0 80.0 67.4
IX 72.6 90.2 77.3 99.4 79.5 82.9 93.0 95.6 84.1 86.9 83.5 81.0 77.0 62.3
XII 72.3 89.3 76.9 99.1 · 76.1 83.4 92.8 97.6 80.8 88.1 85.9 82.5 75.0 59.9

1933 III 72.2 91.1 77.3 101.4 75.2 81.3 98.6 79.3 . ' 84.0 80.7 73.0 57.1
IV 67.6 . 77.4 99.6 73.5 81.1 97.9 79.0 82.7 80.0 74.0 56.5
V 67.1 76.5 98.1 73.5 81.1 92.8 98.1 78.5 84.1 81.5 79.3 75.0 56.3
VI 66.9 92.0 76.5 98.8 72.6 80.4 4 98.1 78.4 . 82.0 79.5 78.0 57.0
VII 67.1 . 79.5 99.5 76.1 82.5 98.1 76.2 82.0 79.2 80.0 58.4
VIII 66.9 78.0 99.6 78.6 82.4 92.8 98.1 76.2 84.7 80.7 78.3 78.0 56.5
IX 66.9 93.8 77.4 100.8 77.8 82.5 99.0 76.0 . 81.8 78.7 76.0 54.5
X 65.9 . 76.8 102.0 76.1 82.6 99.2 74.4 . 82.1 78.7 83.0 54.1
XI 66.2 . 76.7 99.2 76.1 82.0 94.6 99.6 73.8 88.6 81.6 78.5 79.0 54.4
XII 66.5 93.8 76.7 99.0 76.9 80.9 ' 101.4 74.8 . 82.5 79.8 72.0 54.5

1934 I 66.7 . 76.9 101.3 76.1 79.5 101.4 74.9 . 83.9 79.6 68.0 54.6
II 67.1 76.7 103.3 76.1 78.9 94.6 01.2 75.5 86.4 82.6 78.9 70.0 55.6
III 66.6 94.6 76.4 102.9 76.1 80.1 100.0 75.3 . 82.2 78.6 70.0 56.4
IV 64.7 . 75.9 102.9 76.1 79.5 100.0 75.5 82.0 78.5 71.0 55.7
V 64.4 75.8 101.2 76.1 79.3 93.9 99.4 77.3 84.7 77.8 74.4 72.0 54.1
VI 64.3 95.5 77.5 100.2 75.2 78.9 99.6 77.0 . 76.9 73.5 77.0 54.4
VII 64.7 . 76.3 100.0 75.2 78.9 99.3 76.0 77.1 73.5 76.0 53.6
VIII 64.4 75.8 101.2 73.5 80.5 91.9 99.9 76.2 86.4 76.2 73.3 71.0 51.5
IX 64.5 97.3 75.4 99.8 72.7 80.6 ! 101.0 76.1 . 76.3 73.4 70.0 49.5
X 62.2 . 76.0 102.9 71.8 81.5 103.6 76.0 76.7 73.7 78.0 49.7
XI 62.5 75.6 104.3 72.7 83.4 90.7 101.5 75.3 89.2 77.3 74.3 74.0 49.4
XII 62.4 97.3 75.8 101.4 72.7 81.7 101.7 75.1 . 77.8 74.5 69.0 48.5

1935 I 62.1 . 75.5 101.7 73.5 81.1 102.2 75.1 77.3 74.3 67.0 47.2
II 62.5 75.6 103.4 74.4 80.3 88.9 101.4 75.6 86.9 77.6 74.4 69.0 46.9
III 61.9 98.2 75.5 101.1 74.4 79.9 100.8 76.2 . 77.6 74.5 68.0 46.5
IV 60.2 . 75.6 103.8 74.4 80.0 I 100.7 76.1 78.0 75.5 71.0 46.5
V 59.9 82.2 98.6 73.5 79.5 88.1 101.3 76.2 85.8 78.2 75.9 72.0 45.8
VI 60.1 99.1 85.2 94.0 72.7 80.2 100.6 76.8 . 78.9 76.4 79.0 44.7
VII 60.5 . 88.4 97.3 74.4 81.3 100.7 79.0 78.9 76.6 79.0 44.1
VIII 59.7 89.6 97.2 74.4 82.6 84.4 101.1 79.7 88.6 79.5 76.4 76.0 43.9
IX 59.5 99.1 90.1 98.9 75.2 82.5 1 101.7 79.4 . . 76.6 73.0 44.0
X 57.8 . 92.2 98.0 79.5 83.3 103.2 79.2 78.5 81.0 44.1
XI 58.2 92.2 98.6 80.3 83.3 86.0 103.5 79.0 92.0 79.6 75.0 44.8
XII 58.3 100.0 92.7 97.8 80.3 82.6 103.8 79.5 . . 80.6 69.0 45.0

1936 I 58.1 . 92.3 97 6 80.3 81.0 105.4 80.9 . 81.1 66.0 45.3
II 58.4 92.0 97.3 82.1 81.4 87.4 104.9 81.3 90.3 . 80.9 68.0 45.5
III 58.1 100.0 91.8 97.2 82.1 81.4 104.7 81.6 . 81.0 69.0 45.5
IV 56.3 . 91.5 97,4 82.9 80.7 104.6 82.1 81.3 71.0 45.7
V - 56.2 91i.7 . 82.9 80.2 89.4 104.1 82.0 89.2 . 82.6 72.0 45.6
VI 56.3 100.0 93.8 . 84.6 80.3 1 103.7 81.3 . . 82.9 75.0 45.7
VII 56.6 . 91.8 . 84.6 80.7 104.0 81.0 . 82.6 75.0 46.5
VIII 56.0 93.3 . 85.5 81.6 90.6 105.3 82.5 90.3 . 82.2 73.0 46.8
IX 56.1 100.9 93.2 . 85.5 82.0 106.0 82.6 . . 82.6 72.0 47.8
X 56.6 . 94.6 . 85.5 82.3 107.0 83.0 . . 84.3 82.0 48.5
XI 57.1 94.9 . 84.6 82.7 97.1 107.4 82.3 94.3 . 84.5 76.0 48.3
XII 57.2 100.9 95.5 . 86.3 83.1 108.1 83.2 . . 85.0 72.0 48.5

1937 I 57.5 . 96.1 . 88.6 83.3 111.8 86.4 85.4 69.0 50.3
II 57.7 93.3 . 88.6 ... 9.3 112.7 87.1 94.9 85.9 71.0 52.5
III 57.6 102.6 96.6 . 88.4 ... 112.7 87.0 . . 86.2 72.0 52.9

Base originate 1913 ou 1914, except8 dans les cas suivants : Italie Original base 19.13 or 1914, except for: Italy (50): 1st VI. 1928;
(50) : 1

e r
vi. 1928; Lettonie : 1930; Danemark : 1931. Les indices Latvia: 1930; Denmark: 1931. The original indices are those

originaux sont calcules par les gouvernements des divers pays. compiled by Government authorities in each country.
a) Moyenne mensuelle. b) 15 ou milieu du mois. d) Moyenne a) Monthly average. b) 15th or middle of month. d) Average

du 15 du mois pr6c6dent au 14 du mois courant. e) Dernitre from 15th of preceding month to 14th of current month. e) Last
semaine ou fin du mois. f) Premier ou debut du mois suivant. week or end of month. f) First or beginning of following month.

1 Bulgarie : 1926-1930: 65 villes; 1931-1935 : 67 villes. Chiffres 1 Bulgaria : 1926-1930 : 65 towns ; 1931-1935 : 67 towns. Monthly
mensuels: 12 villes. figures: 12 towns.

2 Grace : jusqu'A fin 1930 : 106 villes, sans habillement ni loyer. 2 Greece : until end of 1930: 106 towns, excl. clothing and rent.
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Tableau 121 (fin). Nombres-indices du cofit de la vie. Recalculs sur la base 1929 = 100.
Table 121 (concluded). Index Numbers of Cost of Living. Shifted to the base 1929 = 100.

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

EUROPE (fin - concluded) OCAANIE - OCEANIA
PAYS

COUNTRY PAYS-BAS ROYAUME- s TCH]CO- YOUGO- NOUVELLB-
tLUXEBMBO0URG NORVGE NETER- POLOTPORTUGAL ROUTANIB UNI TDE SIT- SLOVAQUIE TUTRQUIB SLAVIE AUSTRALIE ZLANDE

LUXEBUROo NORWAY LNS POLAND ROUMANIA UNITED SWEDEN LAND CZECHO- TURKEY YUGO- AUSTRALIA MBW
villes KINGDOM SLOVAKIA SLAVIA ZEALAND

Towns 9 31 Amsterdam Warszawa Continent 20 39-509 49 34 Prague Istanbul 3 1 30 25

Composition A-C, E A-E A-E A-E A, B, E A-D A-E A-E A-E A-E A-E A-D A-E A-E
1926 70.7 (124.1) 101.1 . . . 104.9 (101.2) 100.6 . . . 98.0 100.6
1927 89.1 (112.0) 99.8 98.1 . . 102.4 (100.6) 99.4 . . . 97.2 99.7
1928 93.1 104.2 100.7 98.6 . . 101.2 (101.2) 100.0 . . . 97.8 100.2
1929 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
1930 101.7 97.0 95.8 93.1 95.0 . 96.3 (97.1) 98.1 97.8 92.1 90.9 94.6 97.7
1931 91.0 92.2 89.9 84.7 84.3 76.8 89.6 (93.5) 93.2 93.4 87.1 83.7 84.8 90.2
1932 79.1 89.8 83.9 77.1 82.6 64.0 87.8 92.4 85.7 91.7 84.9 75.5 80.7 83.5
1933 78.8 88.6 83.0 70.2 82.5 59.3 85.4 90.0 81.4 90.7 75.8 65.4 78.3 79.2
1934 75.9 89.2 83.4 65.6 83.4 57.1 86.0 91.2 80.1 89.6 74.7 60.7 79.6 80.5
1935 74.5 91.0 81.1 63.0 83.9 65.5 87.2 92.1 79.5 92.3 69.3 60.6 80.9 83.2
1936 74.8 93.4 78.6 60.1 85.6 ... 89.6 92.9 80.7 93.1 69.5 61.1 82.7 85.7

f) e) e) b) f) f) b) a) 1) b)
1931 III 91.6 93.4 91.9 86.2 88.0 . 89.6 94.1 95.0 93.2 88.6 84.4 87.8 92.8

VI 91.2 91.0 91.4 86.8 82.1 . 89.6 92.9 93.2 95.7 87.5 85.0 85.8 90.9
IX 89.8 90.4 90.0 82.6 82.3 . 88.4 92.9 92.5 93.7 85.2 84.6 83.4 88.7
XII 83.4 90.4 86.4 81.8 82.0 . 89.6 92.4 90.1 91.1 86.8 81.7 82.4 88.4

1932 III 78.5 90.4 84.0 78.1 81.3 . 87.8 92.4 88.2 92.8 86.9 78.4 82.3 87.2
VI 78.0 89.8 83.9 80.4 80.6 . 87.2 91.8 85.7 92.9 86.6 75.3 81.4 83.6
IX 79.1 89.8 84.0 75.0 83.3 . 87.2 91.8 84.5 91.1 82.0 75.2 80.2 81.8
XII 79.4 89.2 83.5 71.8 84.7 86.6 90.6 83.2 93.1 82.7 71.1 79.0 80.3

1933 III 78.1 88.6 82.1 72.0 81.8 . 83.5 90.0 82.0 90.4 76.8 69.1
IV 77.8 88.6 . 72.0 81.1 . 82.9 . 81.4 90.0 75.7 68.6
V 77.0 88.6 . 71.4 81.2 . 82.9 . 80.7 91.2 75.7 68.0 78.3 79.3
VI 78.5 88.6 81.8 70.8 81.3 . 84.1 90.0 81.4 92.0 75.2 66.1
VII 78.1 89.2 . 71.3 81.8 . 84.8 . 81.4 91.2 73.9 63.4
VIII 80.1 89.2 . 67.9 86.2 . 86.0 . 81.4 90.3 74.0 62.5 78.6 79.3
IX 78.8 89.2 83.1 68.7 82.9 . 86.0 90.6 81.4 90.0 74.4 61.7
X 79.0 88.6 . 68.6 83.1 . 87.2 . 81.4 90.0 75.1 61.0
XI 78.8 88.6 . 68.5 82.9 . 87.2 . 81.4 90.2 74.9 61.5 78.5 79.7
XII 78.6 88.0 84.9 68.9 82.8 . 86.6 90.0 81.4 89.3 76.3 63.7

19341 77.8 87.4 . 67.8 81.8 . 86.0 . 81.4 89.8 78.7 62.0 79.6
II 76.4 87.4 . 68.0 81.5 . 85.4 1.4 89.1 77.8 61.9 78.9 80.1
III 75.0 87.4 84.3 67.4 81.6 . 84.8 90.0 80.8 89.1 76.7 62.6 80.3
IV 74.1 88.6 . 67.6 82.0 . 83.5 . 80.8 89.0 76.5 62.3 80.6
V 74.2 88.6 . 65.8 82.3 . 84.1 . 80.1 89.1 76.1 62.4 79.8 80.9
VI 74.5 89.2 83.3 64.9 82.3 . 86.0 91.2 80.1 91.1 74.4 60.7 80.6
VII 75.0 89.2 . 65.0 80.7 . 86.6 . 80.1 90.8 74.7 59.8 80.8
VIII 76.0 90.4 . 65.5 83.2 . 87.2 . 80.1 90.6 74.3 59.0 79.6 80.4
IX 76.1 89.8 83.4 64.8 86.5 87.2 91.2 80.1 89.8 71.5 59.0 80.3
X 76.5 89.8 . 64.7 88.5 . 87.8 . 80.1 89.9 72.2 58.8 80.3
XI 76.0 89.8 . 63.3 85.7 . 87 8 . 80.1 89.4 71.9 59.4 79.9 80.7
XII 74.6 89.8 82.7 62.6 84.1 . 87.2 91.2 80.1 89.0 71.4 59.9 81.1

1935 I 75.2 89.2 . 62.7 84.1 61.4 86.6 . 79.5 89.8 70.6 60.6 804 81.5
II 74.2 89.8 . 62.0 83.2 62.2 86.0 . 78.9 90.2 69.9 60.4 82.3
III 72.9 89.8 81.4 61.6 83.1 64.7 84.8 91.2 78.9 90.4 69.0 60.4 1 82.4
IV 72.3 89.8 . 61.5 84.5 65.3 84.8 . 78.9 90.6 68.5 60.7 82.6
V 73.0 90.4 . 62.1 83.7 66.3 85.4 . 78.3 91.2 69.2 61.1 80.6 83.2
VI 74.2 90.4 80.9 62.9 83.6 65.2 87.2 91.8 789 936 68.9 61.4 83.3
VII 74.7 91.0 . 64.8 84.2 64.5 87.2 . 79.5 94.0 67.9 60.1 82.9
VIII 74.9 91.6 . 64.2 83.5 64.9 87.2 . 80.1 94.0 67.6 59.2 81.4 83.3
IX 75.4 91.6 80.8 64.7 84.9 65.1 88.4 92.4 80.1 93.2 67.6 59.3 83.6
X 76.0 92.2 . 64.9 85.3 65.0 89.6 . 80.1 92.9 69.2 59.8 85.0
XI 75.7 92.2 . 64.5 82.6 68.2 89.6 . 80.7 92.7 71.0 60.9 816 84.8
XII 75.0 92.2 81.4 60.3 84.4 72.0 89.6 92.9 80.7 93.1 72.2 63.9 84.2

1936 1 75.2 92.2 . 59.5 83.5 75.5 89.6 . 80.7 93.3 70.9 63.3 83.7
II 74.7 92.2 . 58.9 83.1 75.8 89.0 . 80.7 93.4 71.2 60.9 816 83.6
III 73.7 92.8 78.1 58 9 82.7 76.2 87.8 92.9 80.7 93.3 71.0 60.7 83.5
IV 73.2 93.4 . 59.9 82.0 76.6 87.8 . 80.7 93.3 70.3 60.5 84.2
V 73.9 93.4 . 60.5 85.2 76.6 87.8 . 80.7 93.6 68.7 59.1 82 0 84.9
VI 74.5 93.4 78.1 59.9 86.3 ... 89.0 92.9 80.7 93.8 68.8 59.3 85.2
VII 74.5 93.4 . 60.0 87.4 ... 89.0 . 80.7 92.9 69.1 59.6 85.4
VIII 75.4 92.8 . 59.7 88.4 ... 89.6 . 80.7 92.8 68.5 60.1 832 86.6
IX 75.3 93.4 78.6 59.9 87.8 ... 90.2 92.4 80.7 92.5 68.6 61.0 87.4
X 75.3 93.4 79.5 60.7 88.7 ... 92.1 . 82.0 92.7 68.1 62.6 87.3
XI 76.1 93.4 79.7 61.0 86.6 ... 92.1 . 82.0 92.3 68.9 63.1 838 87.7
XII 75.7 94.6 79.5 61.5 86.0 ... 92.1 92.9 82.0 92.5 69.8 63.5 88.3

1937 I 77.2 95.2 79.9 62.9 107.4 ... 92.1 . 82.9 93.2 71.5 63.4 88.1
II 77.7 95.8 79.7 64.3 101.7 ... 92.1 . 84.7 93.7 72.6 63.0 84.0 89.6
III 77.5 97.0 79.9 64.4 102.6 ... 92.1 94.7 84.7 93.7 ... 63.5 \89.9

Base originale 1913 ou 1914, exceptU dans les cas suivants : Aus- Original base 1913 or 1914, except for: Australia: 1923/27;
tralie: 1923/27; Nouvelle-Zglande: 1926/30; Pologne: 1928. New Zealand: 1926/30; Poland: 1928. The original indices are
Les indices originaux sont calculus par les services des gouvernements those compiled by Government authorities in each country; Yugo-
des divers pays; Yougoslavie: « Indice o, Zagreb. slavia: "Index", Zagreb.

a) Moyenne mensuelle. b) 15 ou milieu du mois. e) Dernire a) Monthly average. b) 15th or middle of month. e) Last
semaine ou fin du mois. f) Premier ou debut du mois suivant. week or end of month. f) First or beginning of following month.

Yougoslavie: 3 villes de Croatie-Slavonie. 1 Yugoslavia: 3 towns of Croatia and Slavonia.
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Tableau 122. RESERVES D'OR ET D'AVOIRS STRANGERS (en millions).

Table 122. GOLD AND FOREIGN ASSETS RESERVES (000,000's omitted).

Note. - Dans le cas de tous les pays qui n'ont pas modifi6 Note. - In the case of all countries which have not changed
la parite-or legale de leur monnaie depuis la fin de 1933, les reserves the legal gold parity of their currencies since the end of 1933,
d'or sont exprimees sur la base de cette parite (meme si elle n'etait gold reserves are expressed for the whole period covered by the
plus effective), pour toute la periode envisagde par le tableau. table in terms of the legal parity (whether effective or in fact
Dans le cas des pays enumeres ci-dessous qui, depuis 1933, suspended) of that year. In the case of the countries enumerated
ont modifie le contenu legal en or de leur monnaie, les reserves below which have changed the legal gold content of their currency
d'or sont exprimees selon la nouvelle parite a partir de son intro- since 1933, gold reserves are shown in terms of the new parity
duction et, pour toute la periode anterieure au changement, sur as from its introduction while being expressed, prior to the change,
la base de la parite legale de la fin de 1933. Le signe I indique in terms of the 1933 legal gold parity, the break of the series being
que la comparabilitd des chiffres est coupee de cette facon. Quant indicated in the table in each case by the sign 1. As regards Austria
a l'Autriche et la Tchecoslovaquie qui, depuis 1933, ont modifie and Czechoslovakia which have changed the legal gold content
plus d'une fois le contenu legal en or de leurs monnaies (voir ci- of their currencies more than once since 1933 (see below), their
dessous), leurs reserves d'or sont exprimees pour toutes les annees gold reserves are shown for all subsequent years in terms of the
posterieures a 1933, sur la base de la parite legale en vigueur a la legal parity in force at the end of 1936.
fin de 1936.

Date d'introduction Contenu en or fin de la monnaie Nouvelle parit6 L'ancienne paritd
de la nouvelle Fine gold content of currency comme pourcentage comme pourcentage

parity-or de l'ancienne de la nouvelle
Date of introduction Country ancienneparits nouvelle parits New parity as Old parity as

of new parity C old parity new parity percentage of percentage of
(grammes) (graummes) old parity new parity

1934 II. Etats-Unis - United States ..... 1.50463 0.88867 59.06 169.3
II. Tchecoslovaquie - Czechoslovakia . . 0.04458 0.03715 83.33 120.0
IV. Autriche - Austria . ........ 0.21172 0.16667 78.72 127.0
VII. Salvador .............. 0.75232 0.44434 59.06 169.3

1935 IV. Belgique et Congo beige -
Belgium and Belgian Congo . . .. 0.04184 0.03013 72.01 138.9

IV. Dantzig - Danzig ......... 0.29290 0.16879 57.66 173.5
V. Argentine. ............. 1.45161 0.29289 20.18 495.6
VIII. Uruguay .............. 1.55615 0.70953 45.60 219.3
XII. Equateur - Ecuador ........ 0.30093 0.10032 33.33 300.0
XII. Autriche - Austria. ........ 0.16667 0.16768 100.60 99.4

1936 III. U.R.S.S. - U.S.S.R . ....... 0.77423 0.17760 22.94 435.9
VI. Equateur - Ecuador ........ 0.10032 0.08586 85.59 116.8

IX. France ............... 0.05895 0.04410 74.81 133.7
IX. Suisse - Switzerland ........ 0.29032 0.21500 74.06 135.0
IX. Lettonie - Latvia ......... 0.29032 .1
X. Italie - Italy . .......... . 0.07919 0.04677 59.06 169.3
X. Tchecoslovaquie - Czechoslovakia . 0.03715 0.03121 84.01 119.0
XI. Roumanie - Roumania ....... 0.00900 0.00652 72.44 138.0
XII. Autriche - Austria ......... 0.16768 0.16733 99.79 100.2

1 Parite non determinee. La valeur-or du lat est comptee au cours de 25,22 lats = 1 livre sterling (papier).
1 Parity undetermined. The gold value of the lat accounted at the exchange rate of 25.22 lats = 1 pound sterling (paper).

En ce qui concerne les pays dont les reserves-or continuent a The paper value of the gold reserves of countries which continue
figurer a la paritd, mais dont la monnaie s'est depreclde sensible- to show their gold at par while the exchange value of their currency
ment par suite de la suspension de I'dtalon-or, la valeur en has depreciated substantially in consequence of the suspension
monnaie-papier de ces reserves a 4te naturellement, au cours des of the gold standard has of course in recent years been considerably
dernieres annees, considerablement plus 4levee que la valeur greater than the value recorded in the table. Foreign assets reserves,
indiquee au tableau. Par contre, on suppose que les reserves on the other hand, are believed in most cases to be evaluated at
d'avoirs etrangers sont, dans la plupart des cas, evaluees au prix their cost price in terms of national (paper) currency.
coutant en monnaie nationale (monnaie-papier).

Sauf indication speciale, soit dans le tableau, soit dans les notes, When not specified in detail in the table or the footnotes, the
les reserves donnees sont celles detenues par les institutions mone- gold and foreign assets reserves here shown are those held by the
taires centrales de chaque pays (hormis les fonds d'egalisation des central monetary institutions (apart from Exchange Equalisation
changes). [Pour les noms de ces institutions, voir tableau 124 Funds) of each country. For the names of these institutions, see
relatif a la circulation des billets. Table 124, referring to notes in circulation.

L'or ne servant pas de couverture pour les billets en circulation, Gold not serving as cover for note circulation is marked by a 6.
a ete marque d'un S. (Au sujet des changements survenus dans (With reference to the changes in the value of currencies, see
la valeur des monnaies, voir egalement la note au tableau 119 also the note to Table 119 on exchange rates.)
relatif au cours du change.)
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Tableau 122 (suite). Reserves d'or et d'avoirs itrangers (en millions).

Table 122 (continued). Gold and Foreign Assets Reserves (000,000's omitted).

PAYS et units mon6taire
COUNTRY and Unit of Fin de: 1928 1929 1930 1931 1932 1933 1934 1935 1936 End of

Currency

AFRIQUE -AFRICA

Alg6rie - Algeria Or . .... . . a) 186 a) 206 a) 207 a) 209 a) 210 211 211 211 211 Gold.
(Franc)

Congo belge --
Belgian Congo . Or ........ 36 37 41 81 62 62 62 i 86 86 Gold.
(Franc) Devises. 34 45 46 - - - - 45 62 Exchange.

Egypte - Egypt. Or ........ 3.6 3.8 4.1 4.2 6.7 6.7 6.5 6.5 6.5 Gold.
(£ E.) Devises. . .. .. 32.9 28.1 20.1 18.7 15.3 18.2 17.4 21.6 21.2 Exchange.

Maroc - Morocco Or .. ...... 80 70 65 100 100 106 111 110 171 Gold.
(Franc) Devises . .. . 522 950 648 666 645 532 447 (-181) * 500 Exchange.

Union Sud-Afr. - Or: Gold :
Un. of S. Africa Banque de R6serve 8.0 7.5 6.9 8.1 7.3 17.1 22.3 25.7 24.6 Reserve Bank.
(£) Autres banques 1. 0.9 0.9 0.6 0.5 0.3 0.1 0.1 0.1 0.1 Other banks'.

Devises. . .. .. 8.3 6.6 7.2 - - 18.9 10.5 11.5 10.8 Exchange.

AMIRIQUE -
AMERICA

Canada ..... B. du Canada etGv. 93 63 96 67 73 72 74 112 11 B. of Canada & Gvt.
Chartered Banks 2 . 98 88 98 76 64 55 55 2 1 Chartered Banks .

Or, total . . . . 191 151 194 143 137 127 129 114 112 Total Gold.
Devises: Exchange:
Banque du Canada 4 9 Bank of Canada.
Chartered Banks . 157 72 35 39 (- 4) (- 31) (- 17) (- 70) (- 72) Chartered Banks.

Etats-Unis - Contre certificats 991 880 1 118 877 601 213 130 108 95 Against certificates.
United States . Autre ...... 2755 3 020 3 107 3 174 3 444 3 799 8 18 1 10017 11 163 Other.
C() Or, total. . . 3746 3 900 4225 4 051 4 045 4 012 8238 10 125 11 258 Total gold.

Argentine . . .. Or 3 : A. ..... 490 420 426 261 257 247 247 1 224 1224 Gold" :A.
(Peso) » B. . . 151 41 10 3 2 2 1 - B6.

Devises . . . . . 129 303 Exchange.

Bolivie - Bolivia Or: Banco Central 24.7 9.2 2.8 13.8 14.2 3.5 3 6 3.7 3.8 Gold: Banco Centr.
(Boliviano) B. priv6es S . 4.1 4.4 1.6 1.6 1.6 1.6 1.6 - - Priv. banks'.

Devises .... .. 46.4 36.3 10.5 2.5 6.7 12.8 17.7 82.9 Exchange.
Brisil - Brazil . Or* ....... I 1242 1 257 129 - - - 37 82 121 Gold. 

(Milreis) Devises 4:A. . .. 217 194 122 104 368 283 131 312 389 Exchange 4: A.
B. ... 23 34 176 101 334 656 560 539 166 , B.

Chili - Chile . . Or dans le pays 5: A. 61 63 62 67 77 85 127 141 141 Gold at home 5 :A.
(Peso) .B.65 13 11 11 6 3 3 3 3 3 , . B$.

t l'6tr. et dev. 5 445 384 279 128 77 82 15 1 3 , abroad &exch.
s

.
Colombie - Or :B. de la R6p. 24.9 22.4 17.5 9.1 12.3 14.3 11.8 9.6 11.6 Gold :B.oftheRep.

Colombia. . . Banques priv. $ 2.6 2.2 2.0 0.1 - - - - - Private b. 6.
(Peso) Devises . .. .. 39.7 15.4 9.9 4.6 4.9 2.5 1.9 4.6 8.7 Exchange.

Costa Rica. . . . Devises ... . . 6.7 3.3 1.4 1.0 0.6 0.4 0.3 0.3 0.3 Exchange.
(Colon)

Equateur - Or........ 5.6 5.6 5.6 5.7 14.3 14.3 15.8 36.6 1 32.6 Gold.
Ecuador (Sucre) Devises . . . 32.4 29.5 23.3 9.9 3.1 4.0 10.4 3.1 19.3 Exchange.

Guatemala. . . . Or. . . . . . . . 1.6 2.2 2.7 2.2 1.7 1.9 2.4 2.9 3.0 Gold.
(Quetzal) Devises . ... .. 3.2 1.4 0.9 0.5 0.7 0.9 1.6 0.6 1.5 Exchange.

* Chiffre provisoire. * Provisional figure.

a) 31 X - 5 Or ne servant pas de couverture pour les billets a) 31.X. - 5 Gold not serving as cover for note circulation.
en circulation.

1 Union Sud-Africaine: or, autres banques: non compris la 1 Union of South Africa : gold, other banks : excluding metallic
reserve metallique (or et monnaies d'appoint) detenue en dehors reserve (gold and subsidiary coins) held abroad (XII.1936: £1.8
de l'Union (XII, 1936: 1,8 millions de livres). millions).

Canada: or, Chartered Banks: jusqu'en 1934, y compris 2 Canada: Chartered Banks, gold : up to 1934, including subsi-
des monnaies divisionnaires se montant a 12 millions de dollars diary coin amounting to $12 million in March 1935 when most
en mars 1935 quand la majeure partie de l'or fut transferee a la of the gold was transferred to the new-established Bank of Canada.
nouvelle Banque du Canada.

3 Argentine : or A: jusqu'en 1934, Caisse de conversion ; depuis 3 Argentine: gold A: up to 1934, Conversion Office; since
1935, Banco Central; B: Banco de la Naci6n et banques privees. 1935, Banco Central ; B: Banco de la Naci6n and private banks.

4 Bresil: or: jusqu'en 1930, Caisse de stabilisation et Banque 4 Brazil : gold up to 1930, Stabilisation Bureau and Bank of
du Bresil; depuls 1934, or du Tresor d6pose a la Banque du Brazil ; since 1934, Treasury gold with Bank of Brazil. Exchange:
Bresil. Devises : Banque du Bresil, A: disponibilites a l'etranger Bank of Brazil, A: balances abroad and' securities ; B: foreign
et titres ; B : effets pour encaissement. bills for collection.

s Chili : or B : banques privees ; autres postes : Banco Central. 5 Chile : gold B: private banks ; other items : Banco Central.
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Tableau 122 (suite) Reserves d'or et d'avoirs strangers (en millions).
Table 122 (continued). Gold and Foreign Assets Reserves (000,000's omitted).

PAYS et unit6 mnon~taire
COUNTRY and Unit of Fin de: 1928 1929 1930 1931 1932 1933 1934 1935 1936 End of

Currency

AMIRIQUE (suite).
AMERICA (cont.)

Mexique - Mexico Or:B. du Mexique 12.5 14.5 8.9 5.3 8.3 17.8 27.0 ... a) 53.6 Gold: B. of Mexico.(Peso) Autres bques 6 26.6 30.2 27.1 3.7 2.4 2.0 ... ... ... Otherbanks.6Devises. . . ... 8.6 19.6 3.6 3.2 12.6 0.5 9.6 - - Exchange.
P6rou - Peru.. Or : B. de r6serve 76.8 76.8 62.7 43.1 39.8 42.1 39.6 39.8 43.8 Gold: Reserve B.(So) Autres bques. 6 3.0 2.8 0.5 2.9 2.7 0.8 0.7 0.8 0.6 Private b. 6Devises. . .. .. 19.3 9.7 7.7 17.1 0.4 6.3 4.5 7.8 4.8 Exchange.
Salvador. Or' . ..... 10.8 10.2 7.4 7.1 7.1 7.2 11.9 12.7 13.1 Gold. 1(Colon) Devises. . . . . 0.7 1.2 1.4 Exchange.
Uruguay.. Or:B. de la R6p.. 69.9 65.9 59.5 50.9 46.7 48.6 46.6 91.1 88.5 Gold:B. oftheRep.(Peso) Bques priv6es 6 1.2 0.6 - - - - - ii i Private b. 6Devises. .... 6.0 1.6 - 3.2 4.1 -- Exchange.
Venezuela . . .. Bque de Venezuela 81.2 83.0 66.1 66.1 66.0 66.1 94.3 147.7 149.6 Bank of Venezuela.(Bolivar) Autres b. d'6mission 10.4 10.9 11.9 11.5 11.1 11.1 10.9 10.1 26.1 Other bks of issue.

Or, total . . . 91.6 - 93.9 78.0 77.6 77.1 77.2 105.2 157.8 175.7 Total gold.

AsIE - AsIA.

Etabi. des D6troits
Straits Setti. Or. . . . . . . . 0.4 0.4 0.4 0.4 0.4 0.4 0.4 ... ... Gold.

^-^~)^^~~~ ~ ~~04 0.4 0.' 0. 4 0 .0.4 / '" [ 
(£i)

Jude (hr.) - India Or . . . .. .. . . 340 351 352 443 444 444 444 444 444 Gold.
argodsilvrRupee Argent '. . . . 1009 1081 1 200 1230 1107 1012 951 572 641 Silver.

Devises2: A. 5.1 1.4 - 10.7 Exchange 2 A.exchange B£ . 40.0 40.0 39.6 12.3 22.9 31.7 40.0 B.exchange-C. .. . 4.1 15.6 1.3 13.8 19.0 12.7 11.9 .
Total . .. .. . 49.2 57.0 40.9 26.1 41.9 44.4 62.6 . Total.Equival. en roupies 623 727 519 322 539 562 805 836 839 Equival. in Rupees.

^ I ^ ^ ^ -~~~~~~~~~~~~qiva il Rupes

Indochine - Indo-china (Piasre). Or et devises. . . 48 45 47 28 26 33 38 54 80 Gold & Exchange.
Iran .) . . . . .. Or 4 . 0 . [ 153 58 75 228 247 291 297 Gold.(Rial) Argent. ..... . . . 314 358 363 350 Silver.
Japon - Japan. Or dans le pays'5 . 1 085 *1 087 826 470 425 425 466 504 548 Gold at home.5(Yen) '6tr. et devises' 114 b) 83 - / - - - - abr. & /Exch.
Palestine (£ P.) Devises c) . . . . 1.4 1.9 2.3 2.3 3.0 4.2 5.0 .. ... Exchange c).Philippines. Or: Gouvernement 6. 6.0 6.0 6.0 2.4 1.9 1.1 ... ... Gold: Governmeni.(Peso) ))Banques 6 . . 1.0 0.9 0.8 - - - ... ... Banks. 6Devises. . .. .. 95.1 111.0 106.7 101.2 101.0 110.0 114.9 1 32.6 ... Exchange.Siam . . . ... Or A '6tranger . . - - - 53 63 - - - Gold abroad.(Bahi) Devis: .

-98 97 86 1 4 83 100 107 112 Exchange.Argent.... . 52 52 52 52 43 43 43 43 43 Silver.
Syrie et Liban - Or. ....... 0.4 0.4 0 4 0.4 0.4 0.5 0.5 0.6 ... Gold.Syria and Lebanon Devises'..... 8.3 8.7 10.4 13.3 11.6 11.9 11.5 13.2 ... Exchange.'7(Livre)

- Chiffr provisoire ou estimation. - a) 31.VIII. - b) 30.VI. * Provisional figure or estimate. - a) 31 .VIII. - b) 30.VI. --v) 31.111. de l'annee suivante. - 6 Or ne servant pas de cou- )31.111. of the following year. - 6 Gold not serving as coververture pour les billets en circulation, for note circulation.
Salvadorn : jusquen 1933, quatre banques; depuis 1934, 'Salvador: up to 1933, four banks; since 1934, Central Bank.Banque Centrale.
Inde : devises A paper currency reserve ; B: gold 2India : exchange A : paper currency reserve ; B : gold standardstandard reserve d is ponibilites a vue aupres du Tresor reserve ; C : cash balance at home Treasury.britannique.
Indes neerlandaises : non compris les disponibilites 'a l'6tranger, 'Netherlands Indies : excluding balances abroad not shownleur montant netant pas indique separement. separately.
Iran : rserve-or indiqu'e7 en rials-or d'apre's la parite-or 4Iran : gold reserve expressed in gold rials according to goldfixee en mars 1932 et suspendue ulterieurement. parity fixed in March 1932 and subsequently suspended.Japon : jusqu'en 1929, y compris l'or du Tresor. 5Japan: up to 1929, including Government gold.Siam : devises, principalement en livres sterling, calculees Siam: exchange, mainly in sterling, calculated up to 1932jusquen 1932 d'aprs a parit gale adopte le 15.1V.1928; at legal parity adopted on 15.IV.1928; since 1933, at exchangedepuis 1933, au cours de change. rates.
Syrie et Liban : devises : depots a la Banque de France. Syria and Lebanon : exchange : Deposit with the Bank of

France.
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Tableau 122 (suite). Reserves d'or et d'avoirs strangers (en millions).

Table 122 (continued.) Gold and Foreign Assets Reserves (000,000's omitted).

PAYS et unit6 mon6taire
COUNTRY and Unit of Fin de: 1928 1929 1930 1931 1932 1933 1934 1935 1936 End of

Currency

EUROPE.

Albanie - Albania Or........ 1.2 1.8 1.9 5.0 5.4 7.2 7.1 7.6 7.6 Gold.
(Franc) Devises' ..... 15.3 17.1 20.5 15.4 18.8 13.8 11.3 11.5 16.3 Exchanger.

Allemagne - Reichsbank. . . 2 729 2 283 2 216 984 806 386 79 83 66 Reichsbank.
Germany Autres banques . 66 66 66 71 71 73 73 73 - Other Banks.

(Reichsmark) Or, total . . 2 795 2 349 2 282 1 055 877 459 152 156 66 Total Gold.
Devises (Reichsb.). 528 812 764 (-120) (-121) 222 89 177 II111 Exchange(Reichsb.)

Autriche -Austria Or ........ 169 169 214 190 149 189 242 242 243 Gold.
(Schilling). . . Devises . . . 723 660 801 140 54 38 69 154 138 Exchange.

Belgique-Belgium Or ... ... .. 4517 5876 6862 12749 12980 13668 12524 117286 18640 Gold.
(Franc) Devises ..... 2 833 2 889 4 852 - - Exchange.

Bulgarie---Bulgaria Or........ 1323 1 389 1 455 1511 1 519 1 545 1 547 1 591 1 652 Gold.
(Lev) Devises . . . . 2 786 1 158 793 257 123 141 122 448 724 Exchange.

Danemark - Den- Or ........ 173 172 172 144 133 133 133 118 118 Gold.
mark (Krone) Devises . ... 113 90 99 15 (- 5) (- 27) (- 68) (- 73) (- 41) Exchange.

Dantzig - Danzig Or........ - -— - 22 21 30 24 1 21 30 Gold.
(Gulden) Devises . ..... 43 41 45 26 14 10 3 9 1 Exchange.

Espagne - Spain Or ........ 2 559 2 566 2 440 2 247 2 259 2 261 2 268 2 255 Gold.
(Peseta) Argent . . . . . 698 704 699 515 601 644 677 688 . Silver.

Devises . ..... 95 101 84 279 285 279 282 281 . Exchange.
Estonie - Estonia Or........ 6 6 7 7 15 20 28 34 34 Gold.

(Eesti Kroon) Devises. ..... 29 24 24 16 5 4 8 6 11 Exchange.
Etat 1. d' Irlande -

Irish Free State Devises. .... . - 7.1 7.9 7.4 7.4 7.7 7.9 8.3 9.1 Exchange.
(£)

Finlande-Finland Or ........ . 304 302 301 304 304 323 323 472 815 Gold.
(Markka) Devises ..... . 747 683 935 587 736 1 324 1 436 1 325 1 486 Exchange.

Francea) . . . . Or........ 31838 41622 53563 68481 83129 76959 82123 66298 60359 Gold.
(Franc) Devises . .. 32845 26053 26204 21500 4483 1 161 962 1 329 1462 Exchange.

Gr6ce - Greece . Or.... 554 640 510 869 Gold.
(Drachma) Devises. . .. .. 3687 2476 2502 1051 99 3 954 4013 3 261 3 173 xchange.

Hongrie - Hungary Or ........ 201 163 163 102 97 79 79 79 84 Gold.
(Pengo) Devises. . .. .. 94 80 68 24 20 33 35 72 * 42 Exchange.

Islande - Iceland Or ........ 3 3 3 3 3 3 3 3 3 Gold.
(Krone) Devises. ... . .. 9 6 (- 1) (- 11) (- 9) (- 9) (- 13) (- 7) (- 8) Exchange.

Italie - Italy . . Or. . . 5052 5 190 5 297 5626 5 839 7 092 5 811 3 027 3959 Gold.
(Lira) Cr6ance sur l'or 

2 1
'
8 36 1 8 13 1 78 4 1 7 73 1 7 73 1 7 73 1 7 73 1 77 3 1 7 7 3 Cl a im o n g o ld 2.

Devises ..... 6019 5 151 4327 2170 1 305 305 72 367 63 Exchange.
Lettonie - Latvia Or ........ 24 24 24 32 36 45 46 46 77 Gold.

(Lat) Devises . . . 77 56 41 15 12 3 4 7 26 Exchange.
Lithuanie -

Lithuania Or ........ 34 35 39 50 49 52 52 36 73 Gold.
(Litas) Devises . . . 46 78 86 33 16 15 8 18 10 Exchange.

Norvge-Norway Or........ 147 147 146 155 144 143 135 185 215 Gold.
(Krone) Devises . . . 41 66 71 22 31 5 41 46 106 Exchange.

Pays-Bas-Nether- Or . . . . . . . 435 447 426 887 1 033 922 842 643 720 Gold.
lands (Gulden) Devises 3

..... 220 220 247 86 71 1 1 2 2 Exchange 3
.

Pologne - Poland Or. . . . . . . . 621 701 562 600 502 476 503 444 393 Gold.
(Zloty) Devises . . . . . 714 526 413 213 137 88 28 27 30 Exchange.

* Chiffre provisoire. - a) 24.XII de chaque annee. * Provisional figure. - a) 24.XII. each year.
1 Albanie : non compris les fonds d'Etat etrangers (6,9 millions 1 Albania : excluding foreign Government securities (6.9 million

de francs le 31.XII.1936). francs on 31.XII.1936).
2 Italie : creance de la Banque d'Italie sur le Tresor italien pour 2 Italy : claim of the Bank of Italy on the Italian Treasury on

I'or depose a Il'tranger pendant les annees 1915-1918. account of gold deposited abroad during the years 1915-1918.
3 Pays-Bas: non compris les disponibilites a I l'tranger dont les a Netherlands: excluding balances abroad amounting in million

montants, en millions de gulden, le 31.111.1928-1936, etaient: gulden on 31.III.1928-1936 to : 28; 37; 24; 32; 18; 8; 1; 1; 2.
28 ;37;24;32; 18;8;; 1; ;2.
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Tableau 122 (fin). Reserves d'or et d'avoirs etrangers (en millions).

Table 122 (concluded). Gold and Foreign Assets Reserves (000,000's omitted).

PAYS et unit6 monftaire
COuNTRY and Unit of Fin de: 1928 1929 1930 1931 1932 1933 1934 1935 1936 End of

Corrency

EUROPE
(suite) - (cont.)

Portugal..... Or........ 209 209 209 286 539 770 903 910 912 Gold.
(Escudo) Devises: A.... 36 38 39 170 168 26 18 17 ... Exchange: A.

B. * 35 * 40 26 345 304 101 231 285 ... B.
C....* 165* 200 162 - - - - - - C.

Roumanie - Or: dans le pays.. 5 069 5 266 5 356 5 906 6 304 6 673 8 643 9 15613289 Gold:at'home.
Roumania a l'6tranger . . 3 175 3 919 3 919 3 769 3 222 3 222 1 642 1,646 2 279 abroad.

(Leu) Total . 8 244 9 185 9 275 9675 9526 9895 10285 10802 5 568 Total.
Devises 2: A. .. . 6745 1 746 278 495 257 91 92 - Exchange 

:
A.

B. .... 402 152 1 749 B.
C. ... - —- . . 732 1709 1 836 C.

Royaume-Uni -
UnitedKingdom Or ........ 153.3 146.1 148.3 121.3 120.6 191.7 192.8 200.7 314.2 Gold.
(F&)

Su6de - Sweden. Or. 236 245 241 206 206 370 351 408 529 Gold.
(Krona) Devises . .... 215 265 390 49 214 446 553 629 717 Exchange.

Suisse - Switzer- Or ........ 533 595 713 2347 2471 1 998 1 910 1 389 2709 Gold.
land (Franc) . Devises . ... .. 254 353 438 103 87 17 7 7 53 Exchange.

Tch6coslovaquie - Or . ... . 1 157 1 261 1 545 1 650 1i 709 1 708 3191 3203 2592 Gold
Czechoslovakia Devises . .... 2 510 2 270 2 447 1 060 1029 926 229 81 439 Exchange.
(Koruna)

Turquie - Turkey Or ........ - - 20.6 24.9 27.5 29.5 32.1 Gold.
(;. T.) Devises . .. -.. - - (-0.7) (-4.5) 0.1 (-9.7) 11.4 Exchange.

U. R. S.S. a) a) b)
U.S.S.R. Or ........ 179 286 484 638 678 808 822 963 1906 Gold.

(Rouble-or) Devises . .. 97 82 56 51 37 45 32 35 156 Exchange.

Yougoslavie - Or ........ 997 1 046 1 080 1 758 1 761 1 795 1785 1 432 1 626 Gold.
Yugoslavia Devises 

3
..... 63 123 54 425 209 166 225 364 552 Exchange

3.

(Dinar)

OCtANIE -
OCEANIA

Australie'- Or 4A ....... 22.3 18.3 15.4 10.5 8.5 0.5 0.5 0.5 0.2 Gold
4
:A.

Australia B. i ..... 26.5 22.2 - -— - B $.
(£) Devises

4
... .. 18.5 7.9 4.3 13.3 18.0 34.7 39.2 30.4 38.2 Exchange

4
.

Nouvelle-Z6lande- Or . . . . . . . 7.2 6.6 6.9 6.6 5.1 5.0 3.0 2.8 2.8 Gold
5
.

New Zealand(;S) Devises. .. . . . .. 22.1 21.4 16.5 Exchange.

SOURCES Rapports des banques et tresors. La plupart des donnees sont publiees regulierement dans le Bulletin mensuel
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
of the League of Nations.

* Chiffre provisoire ou estimation. - a) 1.VII. - b) 1.X. - ' * Provisional figure or estimate. - a) 1.VII. - b) 1.X. -
t Or ne servant pas de couverture pour les billets en circulation. $ Gold not serving as cover for note circulation.

1 Portugal: devises A: fonds d'Etat &trangers (1928-30, valeur 1 Portugal: exchange A: foreign Government securities (1928-
totale au cours d'achat); B : autres avoirs etrangers nets ; C : devises 1930, aggregate values at rates of purchase) ; B : other net foreign
achetees pour compte du gouvernement. assets ; C: foreign exchange bought for account of Government.

2 Roumanie: devises A: devises de couverture; B: reservees 2 Roumania: exchange A: cover exchange; B: reserved for
pour le paiement des importations, etc. ; C : en compte de clearing. payment of imports, etc. ; C : on clearing account.

3 Yougoslavie : jusqu'en 1930, les devises sont evaluees d'apres 3 Yugoslavia: up to 1930, foreign assets are reckoned at their
les paritks nominales. nominal parities.

4 Australie: or A: "Commonwealth Bank".; B: autres 4 Australia: gold A: Commonwealth Bank; B: other banks,
banques, y compris 15% environ de monnaies divisionnaires; including some 15% of subsidiary coins; gold stock transferred
en 1930, le stock d'or a 6te transfer6 a la" Commonwealth Bank" to and disposed of by Commonwealth Bank in 1930. Exchange:
qui en a dispose. Devises : " English Sterling Reserve " (au d6par- " English Sterling Reserve" (Note-issue Department), " money
tement d'emission), placements a courte &cheance a Londres at short call in London "(both Departments) and" bills receivable
(dans les deux ddpartements) et effets a recevoir A Londres (depar- in London "(General Banking Department) of the Commonwealth
tement general de banque) de la " Commonwealth Bank". Bank.

s Nouvelle-Z6lande: or : jusqu'en 1933, reserve des banques s New Zealand: gold: up to 1933, reserve of note-issuing
priv&es d'emission, y compris des monnaies divisionnaires (15% commercial banks including subsidiary coin (roughly 15%);
approximativement); depuis 1934, Banque de reserve (or seule- since 1934, Reserve Bank (gold only).
ment).
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Tableau 123. P1USE RVES D'OR en millions d'anciens dollars-or.
Table 123. GOLD RESERVES expressed in dollars of old gold content (000,000's omitted).

Ce tableau r6unit les r6serves centrales d'or figurant au This table summarises the national central gold reservestableau 122, ramendes A l'ancien dollar des Etats-Unis A according to Table 122, in terms of the old U.S. dollar of1,50463 g. d'or fin. I] inclut en principe tout l'or que possldent 1.50463 g. fine. It includes in principle all gold in the actualeffectivement les banques d'6mission et les services d'6mission possession of banks of issue and note-issue departments ofdes Tr6soreries. L'or sp6cialement r6serv6 (# earmarked ,) A Treasuries. Gold held under earmark abroad is in all casesl'6tranger est toujours compris dans le chiffre du pays pour included in the figure for the country for whose account it isle compte duquel cet or est ainsi r6serv6, et exclu du chiffre earmarked and excluded from the figure for the country wheredu pays off il est d6pos6. Tout or qui pourrait 8tre d6tenu, it is deposited. Any gold which may be held, in addition toen plus des rdserves publides, dans les Fonds d'6galisation des published reserves, in the Exchange Equalisation Funds ischanges n'est pas compris dans le tableau. not included in the table.

1929 1930 1931 1932 1933 1934 1935 1936PAYS 
I . 1 COUNTRY

____ _ _ xi XII VI XII XII XII XII XI II IM I IX _r[

AFRIQUE. . 68 65 64 74 83 130 154 171 189 158 159 167 AFRICAAlg6rie 8 8 8 8 8 8 8 8 8 8 8 8 Algeria.Congo belge 1 1 2 2 2 2 2 2 2 2 2 BelgianCongo.Egypte. . 19 20 21 21 33 33 32 32 32 2 32 32 Egypt.Maroc 3 3 3 4 4 4 4 4 4 4 5 *5 Morocco.Union Sud-Afr. 37 33 31 39 36 83 108 125 143 112 112 120 Union of S. Afr.
AM.RIQUE-DuNORD 4,051 4,419 4,750 4,195 4,182 4,139 4,994 6,094 6,127 6,381 6,523 6,761 NORTH AMERICA.Canada. . 151 194 157 144 137 127 129 114 112 116 118 112 Canada.Etats-Unis 3,900 4,225 4,593 4,051 4,045 4,012 4,865 5,980 6,015 6,265 6,405 6,649 U. S. A.
AMJIR. CEN. ETSUD 715 557 472 372 365 364 376 *388 *390 390 *399 *405 CEN'3901~~~~~ '9i*0 N. S. AMERICA.Argentine 405 411 349 252 248 238 238 238 238 238 238 238 Argentine.Bolivi e .... 2 2 6 6 3 2 2 *2 2 *2 2 Bolivia.Br6sil . ... 150 11 .- - 4 10 11 12 13 14 Brazil.Chili . .... 8 8: 12 10 12 17 17 17 17 17 17 Chile.Colombie ... 22 17 10 9 12 14 11 9 10 10 10 11 Colombia.Equateur... 1 1 1 1 3 3 3 2 2 2 2 2 Ecuador.Mexiqu e 7 4 s 3 4 9 13 *15 ... 27 Mexico.

P(rou . . 21 18 16 12 11 11 11 12 11 11 11 12 Peru.Salvador . . . 3 3 3 3 3 4 4 4 4 4 4 Salvador.Uruguay . . . 68 61 58 53 48 50 48 44 44 40 40 40 Uruguay.Venezuela 18 15 15 : 15 15 15 20 30 *30 *30 *30 *30 Venezuela.Autres pays. *5 *6 *5 *6 *5 *6 *5 *5 *5 *5 *5 *5 Other countries.
AsI . . 731 602 627 : 472 451 432 455 462 469 475 482 488 ASIA.Et. des D6troits 2 2 2 2 2 *2 *2 *2 *2 *2 *2 i*2 Sr. Settlements.Inde (brit.) 128 128 151 162 162 162 162 162 162 162 162 162 India.fndes n6erl. 56 56 46 45 42 44 46 32 34 35 36 36 Neth. Indies.Iran . .3 4 11 12 14 14 14 14 14 Iran.
Japon . . . . 542 412 424 234 212 212 232 251 256 261 267 273 Japan.Philippines 3 3 3 3 1 1 1 * *1 Philippines.Siam . .- 23 28 - - - _ SiamSiam.

U.R.S.S ... 147 249 261 328 416 439 166 U.S.S.R.
EURoPE .... 35;~5,053 54,116 4,9649UOEEUROPE .4,567 5,053 5,112 5,869 6,494 6,527 6,534 14,737Albanie... - - 1 1 1 1 1 1 1 1 Albania.Allemagne 560 544 354 251 209 109 36 37 2 17 215 216 Germany.Autriche . . . 24 30 30 27 21 27 27 27 27 27 27 27 Austria.Belgique . . . 163 191 200 354 361 380 348 346 332 377 373 373 Belgium.Bulgarie . 10 11 11 11 11 11 11 11 11 12 12 Bulgaria.
Danemark 46 46 46 39 36 36 36 32 32 32 32 32 Denmark.Dantzig . . . - - - 4 4 6 5 2 2 2 3 3 Danzig.Espagne . 495 471 468 434 436 436 438 435 430 425 Spain.Eston ie. 2 2 2 2 4 5 7 9 9 9 9 9 Estonia.F~inland e 8 8 8: 8 8 8 8 12 13 13 18 21 Finland.France . 1,631 2,099 2,211 2,683 3,257 3,015 3,218 2,598 2,570 2,116 1,963 1,769 France.Gr.c e 8 7 6 11 8 24 23 20 19 19 17 16 Greece.Hongrie . . . 29 29 20 18 17 14 14 14 14 14 14 15 Hungary.Italle . . .. 273 279 283 :296 307 373 306 159 . 123 Italy.Lettonie 5 5 5 6 7 9 9 9 9 9 9 9 Latvia.Lithuanie. 4 4 4 5 5 5 5 4 5 6 7 7 Lithuania.Norv~ge . . . 39 39 39 42 39 38 36 50 50 52 58 58 Norway.Pays-Bas . 180 171 200 357 415 371 338 259 287 239 269 289 Netherlands.Pologne . 79 63 64 67 56 53 56 50 48 42 42 44 Poland.Portugal . 9 9 9 13 24 34 40 40 40 40 40 40 Portugal.Roumanie 55 55 53 58 57 59 62 65 65 66 67 67 Roumania.Royaume-Uni 711 722 800 590 587 933 938 977 980 1,057 1,215 1,529 UnitedKingdom.Suede . ... 66 65 64 55 55 99 94 109 122 136 141 142 Sweden.Suisse . ... 115 138 162 453 477 386 368 268 291 271 300 387 Switzerland.Tch6coslovaquie 37 46 46 49 51 51 66 66 66 67 64 54 Czechoslovakia.Turqui e . . . - - - 4 10 12 13 14 14 14 14 15 Turkey.Yougoslavie. 18 19 27 31 31 32 31 25 26 27 27 29 Yugoslavia.

OCIAN .E .... 117 104 103 79 62 23 17 16 16 16 16 16 OCEANIA.
Australie 89 75 74 51 41 2 2 2 2 2 2 Australia.Nouv.-Z6lande 28 29 29 28 21 21 15 14 14 14 14 14 New Zealand.

Total ...... 10,396 11,049 11,389 :11,389 12,031 12,969 1 12,996 . Total.
TOTAL s. U.R.S.S. 10,249 10,800 11.128 ::11,061 11,637 11,615 12,530 12,770 '12,241 '112,085 '12,316 112,801 TOTALexcLU.S.S.B.

* Chiffre provisoire. * Provisional figure.
Sans I'Italie et l'Espagne. 'Excluding Italy and Spain.Allemagne: Non compris l'or d6tenu par les anciennes ,~Privat- 'Germany: Excluding gold held by the former "Privatnoten-notenbanken ,, dont le privilege d'6mission a cess6 A la fin de 1935. banken ", the issue privileges of which ceased at the end of 1935.

3 V compris, outre l'U.R.S.S. et l'Espagne, le chiffre do d6cemhre 3Including, in addition to U.S.S.R. and Spain, the December 19351935 relatif A l'Italie, le chiffre de mars 1936 n'ayant pas 6t6 publi6. figure for Italy, the figure for March 1936 not being available.
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Tableau 124. BILLETS EN CIRCULATION. - Table 124. NOTE CIRCULATION.
Note. - On a insere les monnaies metalliques en circulation Note. - Data for coins in circulation are also shown where

la ou les donnees 6taient disponibles. available.
(En millions.) (000,000's omitted.)

PAYS - COUNTRY

et unit6 and unit of Fin de: 1928 1929 1930 1931 1932 1933 1934 1935 1936 End of
mon6taire currency

AFRIQUE -AFRICA

Alg6rie -- Algeria
(Franc) . . . . B. de l'Alg6rie al 808 a2 073 a2 147 a2 044 a2 075 2 032 1 990 1 877 2 109 Bank of Algeria

Congo b. - Belg.
Congo (Franc) B. du Congo beige ' 158 184 183 163 128 114 115 252 307 B. of Belgian Congo t

Egypte - Egypt
(£E.) ..... Banque Nationale 30.3 26.6 21.0 19.5 18.8 20.3 19.8 23.3 23. 1 National Bank

Madagascar
(Franc) . . . . B. de Madagascar . . . 216 218 206 197 192 246 Bank of Madagascar

Maroc - Morocco
(Franc) . . . . Banque d'Etat 629 604 581 615 611 580 565 488 521 State Bank

Union S.-Africaine Banques: Banks:
South Africa (£) dans le pays 9.5 9.2 8.0 8.8 8.3 11.9 13.0 14.1 16.4 in the Union

en dehors 1.5 1.5 1.4 0.9 1.0 1.2 1.3 1.4 1.6 outside
AMIiRIQ. - AMERIC.

Canada ($). . . . Banques et Etat 193 187 163 160 144 151 160 170 191 B. and Government'
Etats-Unis - A. Bts banque 2 428 2 463 2 267 3 262 3 539 4 170 4 096 4 192 4 584 A. Bank notes

United States B. Bts d'Etat 295 266 296 289 295 287 266 276 290 B. State notes
($) ..... . C. Certificats 1 401 1 297 1 522 1 266 972 620 723 937 1 152 C. Certificates 

D. Pieces' 562 552 518 543 582 442 451 477 517 D. Coins'
Circulation totale 4 686 4 578 4 603 5 360 5 388 5 519 5 536 5 882 6 543 Total circulation

Argentine Banque Centrale 982 1094 Central Bank(Peso papel). . Gouvernement. 4 1 406 1247 1261 1245 1339 1214 1 171 196 208 Government 4
Bolivie - Bolivia

(Boliviano) . . Banque Centrale 5 44 43 32 27 38 54 84 146 210 Central Bank 5
Br6sil - Brazil Banque et Bank and

(Milreis) . . . Gouvernement 3 379 3 394 2 842 2 942 3 239 3 037 3 157 3 612 4 030 Government
Chili - Chile Banque Centrale 6 352 352 306 319 488 515 516 567 653 Central Bank 6

(Peso papel). . Pieces m6talliques 40 35 35 35 18 21 23 26 25 Coins
Colombie - B. de la R6publique 56.2 39.1 27.4 20.6 22.5 31.8 40.1 43.2 57.2 B. of the RepublicColombia (Peso) Qutres billets 7 8.7 8. 1 8.0 8.0 8.0 8.0 8.0 8.0 8.0 Other notes 7

Total 64.9 47.2 35.4 28.6 30.5 39.8 48.1 51.2 65.2 Total
Pieces metalliques ' 14.3 14.3 13.7 13.6 13.5 13.7 15.6 19.5 19.6 Coins 
Circulation totale 79.2 61.5 49.1 42.2 44.0 53.5 63.7 70.7 84.8 Total circulation

Costa Rica Banque et Bank and
(Colon) . . .. caisse de conversion 22.1 18.3 16.2 18.4 24.0 23.7 23.6 23.1 23.1 Conversion Office

Pices m6talliques 2.0 2.2 2.2 1.6 1.6 1.7 1.8 1.7 2.4 Coins
Equateur - Banque Centrale 37 30 23 19 24 36 47 49 57 Central BankEcuador (Sucre) Pieces metalliques 2 5 5 6 5 6 8 8 11 Coins
Guatemala Banque Centrale 5.0 5.7 5.3 5.5 5.2 5.6 6.3 6.2 6.8 Central Bank(Quetzal) . Anciennes emissions 4.2 2.2 1.1 0.6 0.3 - - - - Old Issues
Haiti - Haiti Banque nationale b)

(Gourde). 8 7 6 7 8 7 ... National Bank b)
Mexique- Mexico Banque du Mexique (3.6) (2.7) (2.8) (1.1) 842.1 77.7 100.0 221.4 270.2 Bank of Mexico(Peso) . . . . Pieces mtalliques . . . 205.2 193.4 210.0 ... 142.0 184.2 Coins 
P^7ro - Peru Banque de R1serve 61 65 64 55 50 67 74 84 96 Reserve Bank(Sol) ..... Pieces m6talliques 21 22 24 19 18 21 23 23 23 Coins
Salvador (Colon). Banque Centrale 9 .15 11 10 12 14 15 13 16 Central Bank7
Uruguay (Peso) . B. de la Rpublique 72 71 74 81 85 78 80 82 89 Bank of the Republic
Venezuela(Bolivar) Banques 58 58 68 62 60 58 63 72 c) 93 Banks

a) 31.X. b) 30.1X. a) 31.X. b) 30.IX.
Congo belge : depuis 1935, y compris monnaies metalliques. 1 Belgian Congo : since 1935, including coins.

2 Canada : depuis 1935, billets des (( Chartered Banks,, et de 2 Canada : since 1935, Chartered Bank notes and Bank of
la Banque du Canada - dans les mains du public. Canada notes in hands of public.

3 Etats-Unis : C: certificats d'or et d'argent. D : depuis 1934, 3 U.S.A. : C: gold and silver certificates. D: since 1934, exclud-
non compris monnaies d'or (circulation interdite). 1928-1933, ing gold coins (circulation prohibited). 1928-1933: excluding
non compris $ 287 millions de monnaies d'or non recouvrees $287 million gold coins not recovered by the end of 1/34, though
de la circulation a fin 1/34. previously reported as being in circulation.

4 Argentine, gouvernement : billets et monnaies. 4 Argentine, Government : notes and coins.
5 Bolivie : avant 1932 banques commerciales. 5 Bolivia : prior to 1932: commercial banks.
6 Chili : en 1928, billets de banque et d'Etat. 6 Chile :in 1928, bank and State notes.
7 Colombie :Autres billets »: billets de banques privees et 7 Colombia :" Other notes": notes of private banks and ofbillets d'Etat. Circulation m6tallique : jusqu'en 1932, y compris the Treasury. Coins : up to 1932, including gold coins held by

les pieces d'or detenues par les banques privees. private banks.
8 Mexique : Billets : base legale d'fmission elargie en 1932. 8 Mexico : legal basis of note issue broadened in 1932. Coins:

Pikces: estimations des montants detenus par les banques privees estimated amounts of silver and small coin held by private banks
et le public. Depuis IV/1935, les monnaies d'argent sont retirees and the public. Since IV/1935, silver coins are withdrawn from
de la circulation et echangees contre des billets de banque. circulation and exchanged for bank-notes.

Salvador : avant 1934, trois banques d'6mission. 9 Salvador : prior to 1934, three banks of issue.
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Tableau 124 (suite). Billets en circulation. - Table 124 (continued). Note Circulation.

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

PAYS - COUNTRY
et unit6 and unit of Fin de: 1928 1929 1930 1931 1932 1933 1934 1935 1936 End of
mon6taire currency

ASIE - ASIA

Chine I - China 1 Trois banques' 270 282 309 298 301 333 390 642 1 080 Three banks 2(Yuan) ....
Mandchourie - B. Centr. de Mandch. Central B. Manchou.Manchuria Billets 6mis' - — - 152 129 168 179 ... Notes issued (Yuan M.) Pieces m6talliques -.-- 2 16 20 ... Coins issued
Etabl.d.D6troits a) Billets d'Etat 115 105 84 61 68 67 73 76 ... State notes- Straits Settl. a) Pi6ces m6talliques 19 20 18 16 15 15 ... ... ... Coins

($) .... . Circulation totale 134 125 102 77 83 82 ... ... ... Total circulation
Inde (br.) - India

(Rupee). . .. . Banque de R6serveI 4 1 891 1 794 1 613 1 793 1 748 1 781 1 839 1 718 1899 Reserve Bank' 4

Indes n6erl. -
Netherl. Indies Banque et Etat I 357 329 266 234 207 188 177 157 162 B. and Government'(Gulden) . . .

Indochine - Indo-
China (Piastre). B. de l'Indochine 142 146 122 102 93 91 95 88 113 Bank of Indo-China

Irak - Iraq Billets d'Etat . . . . . . 2.9 3.2 4. 0 State notes(Dinar) . . .. Pieces m6talliques . . . . . . 0.6 0.6 0. 6 Coins
Iran (Rial) . . . Banque Nationale . .. 212 335 559 796 National Bank 
Japon - Japan

(Yen) .... Banque et Etat 1 678 1 603 1 425 1 324 1 385 1 482 1 549 1 619 1767 B. and Government
Banque de Cor6e 132 119 91 101 125 148 192 221 211 Bank of ChosenBanque de Formose 56 49 40 44 52 49 63 70 79 Bank of TaiwanPieces m6talliques 420 425 422 416 414 435 445 458 ... Coins
Circulation totale 2 286 2 196 1 978 1 885 1 976 2 114 2 249 2 363 ... Total circulation

Palestine (£P.). . " Currency Board"b) 1.6 1.9 2.1 2.1 2.5 3.7 4.8 5.7 5.2 Currency Board b)
Pieces m6talliques b) 0.2 0.2 0.3 0.3 0.3 0.4 0.5 0.6 0.6 Coins b)

Philippines (Peso) Etats et Banques 108 102 88 80 71 82 84 98 120 State and BanksPi6ces m6talliques 22 22 20 19 18 18 18 19 20 Coins
Circulation totale 130 124 108 99 89 100 102 117 140 Total circulation

Siam (Baht) .. . Billets d'Etat'. .. 129 128 118 98 115 107 125 131 136 State notes'
Syrie - Syria ' .

(Livre) . . . . Banque de Syrie' c) 8.7 c) 9.1 c)10.8 e)13.7 c) 12.0c) 12.4 12.9 15.0 ... Bank of Syria 

EUROPE

Albanie - Albania
(Franc) . . . . Banque Nationale ' 10 12 13 12 13 12 11 12 11 National Bank I

Allemagne - Billets 6 5 647 5 619 5 398 5 382 4 155 4 209 4 461 4 833 5362 Notes 6Germany Pieces m6talliques 968 994 1 001 1 293 1 495 1 507 1 523 1 538 1602 Coins
(Reichsmark) Circulation totale 6 615 6 613 6 399 6 675 5 650 5 716 5 984 6 371 6 964 Total circulation

Autriche--Austria Banque Nationale 1 067 1 094 1 090 1 183 914 952 964 976 944 National Bank(Schilling). . . Pieces m6talliques 89 93 92 98 97 96 109 126 124 Coins
Belgique--Belgium

(Franc) . . . . Banque et Etat 12358 14 175 17 133 18930 18354 17204 17828 21 218 23071 B. and Government
Bulgarie-Bulgaria Banque Nationale 4 173 3 609 3 296 2 919 2 635 2 9$84 2 449 2 497 2 571 National Bank(Lev) . . Pi6ces m6talliques 126 143 206 710 886 941 1 287 1 234 1256 Coins
Danemark - Den-

mark (Krone) . Banque Nationale 360 367 360 346 332 375 386 384 399 National Bank
Dantzig - Danzig Banque de Dantzig 39 38 38 44 37 40 39 29 32 Bank of Danzig(Gulden) . . . Pi6ces m6talliques 8 7 7 7 8 8 8 Coins
Espagne - Spain

(Peseta). . . . Banque d'Espagne 4 397 4 458 4 767 4 993 4 834 4 825 41711 4 837 . Bank of Spain
Estonie - Estonia Banque d'Estonie 36 34 32 35 31 32 37 40 44 Bank of Estonia(Ekr.). .... Pieces m6talliques 2 3 3 3 3 4 4 4 4 Coins
Etat 1. d'Irlande - "Currency Commis- Currency Commis-Irish Free State sion" et banques - 14.2 14.3 13.4 13.4 13.7 13.9 14.3 15.3 sion and Banks() . ..... Pieces m6talliques b)0.3 b)0.7 b)0.8 b)0.8 b)0.8 b)0.9 1.0 1.0 1.1 Token coins

a) 30.IX. b) 31.III. de l'annee suivante. c) 30.VI. a) 30.IX. b) 31.III of the following year. c) 30.VI.
1 Chine, Inde, Indes neerl., Iran, Siam, Syrie, Albanie la serie 1 China, India, Netherl. Indies, Iran, Siam, Syria, Albania:

donnee ne represente pas toute la circulation mondtaire, qui con- the series given does not cover the total monetary circulation,
siste en grande partie en pieces metalliques dont le montant exact which largely consists of coins. The exact amount of coins in circu-
est inconnu. lation is unknown.

2 Chine : Banque Centrale, Banque de Chine et Banque des 2 China : Central Bank, Bank of China, and Bank of Commu-
Communications. nications.

3 Mandchourie: non compris les anciens billets non recouvres. 3 Manchuria : excluding old notes outstanding.
4 Inde : avant 1935, billets d'Etat (circulation brute). 4 India : prior to 1935, State notes (gross circulation).
5 Syrie et Liban, livre libano-syrienne. 5 Syria and Lebanon, livre libano-syrienne.
6 Allemagne: y compris la (( Rentenbank , et les (( Privatnoten- 6 Germany : including " Rentenbank" and "Privatnoten-

banken '. banken "
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Tableau 124 (fin). Billets en circulation. - Table 124 (concluded). Note Circulation.

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

PAYS - COUNTRY

et unit and unit of Fin de: 1928 1929 1930 1931 1932 1933 1934 1935 1936 End ofmon~taire currency

EUROPE (suite - continued)

Finlande-Finland Banque de Finlande 1 513 1 361 1 279 1 293 1 085 1 184 1 277 1 381 1 630 Bank of Finland
(Markka) . . . Pieces m6talliques 50 52 54 57 89 102 116 124 CoinsFrance (Franc). .Banque de Francea) 62 181 67 769 76 156 83 547 82 721 80 638 81855 80 669 89 342 Bank of France a)

Gr6ce - Greece
(Drachma). . . Banque de Gr6ce 5690 5 193 4 803 4 003 4714 5 449 5686 5 988 6 203 Bank of Greece'Pi6ces m6lalliques . . . 309 338 336 348 ... CoinsHongrie-Hungary Banque Nationale 513 501 469 423 353 369 381 417 436 National Bank(Peng6) . .Pi6ces m6talliques 39 62 66 62 70 70 71 76 Coins

Islande - Iceland
(Krone) . . . . Banques 9 10 10 10 9 10 10 10 11 Banks

Italie - Italy Banque d'Italie 2 . 17456 16854 15680 14295 13672 13 243 13 145 16 297 16 525 Bank of Italy'(Lira) . . . . Pi6ces m6talliques 1992 2 135 2138 2140 2142 2144 2363 ... Coins
Lettonie - Latvia Banque et Etat 77 83 86 76 68 75 82 81 85 B. and Government(Let) . ... Pieces m6talliques 23 26 27 29 30 30 31 30 Coins
Lithuanie-

Lithuania B. de Lithuanie 85 95 117 109 96 88 88 104 110 Bank of Lithuania(Litas) . . . . Pi6ces m6talliques 11 12 14 14 14 14 14 16 17 Coins
Norv6ge-Norway Banque de Norv6ge 316 318 312 334 315 327 333 348 429 Bank of Norway(Krone) . . Pi6ces m6talliques 17 18 18 19 19 19 20 22 23 CoinsPays-Bas -Nether-

lands (Gulden) . Banque et Etat 865 862 847 1025 963 913 913 810 794 B. and Government
Pologne - Poland Banque de Pologne 3 1 394 1 404 1 331 1220 1 003 1004 981 1 007 1 034 Bank of Poland'(Zloty) . . . . Pi6ces m6talliques 145 196 238 240 322 342 384 404 428 Token coins

Circulation totale 1 539 1 600 1 569 1 400 1 325 1 346 1 411 1 462 Total circulationPortugal
(Escudo) ... Banque du Portugal 1 990 2 046 1 994 2 062 2 001 1 989 2 137 2 205 2 257 Bank of PortugalPieces m6talliques 42 70 121 145 152 160 Coins

Roumanie - Rou- Banque Nationale 21 211 21 144 19 605 23 750 21 594 21 219 22 307 23 127 25 663 National Bankmania (Leu). . PiRces m~talliques 420 420 1 454 2653 3681 3653 3599 3 567 4 475 Coins
Royaume-Uni -

United Kingdom Banque d'Angleterre'
(it). . 378.3 369.8 368.8 364.2 371.2 392.0 405.2 424.5 467.4 Bank of England

Su~de - Sweden.
(Krona). .. . Bancque de Su6de 546 569 594 583 598 648 708 786 893 Bank of SwedenSuisse - Switzer-
land (Franc). . Banque Nationale 953 999 1 062 1 609 1 613 1 510 1 440 1 366 1 482 National Bank

Tchdcoslovaquie- Banque Nationale 8 466 8 230 7 824 7 679 6 267 5 905 5 640 5 761 6 478 National BankCzechoslovakia Billets divis. - - - - 488 429 377 376 494 Token notes
(Korune) . Pi6ces m6talliques 286 332 362 437 519 544 602 604 568 Token coinsCirculation totale 8 752 8562 8 180 8 116 7 274 6 878 6 619 6 741 7 540 Total circulation

Turquie - Turkey Banque Centrale - - - 149 147 158 163 171 Central Bank(L. T.) . . . . Pi6ces m6talliques 8 8 8 8 8 8 9 16 21 Coins
U. R. S. S. - Billets de Banque 1 122 1537 2 100 2784 4099 3433 3839 5 723 8 020 Bank notes
U. S. S. R. Billets d'Etat 763 1074 1 978 2577 3 950 3061 3499 3 568 2 801 State notes(Rouble) . . . Pibces m6talliques 212 250 277 312 364 368 396 419 435 Coins

Circulation totale 2 097 2 861 4 355 5 673 8 413 6 862 7 734 9 710 11 256 Total circulationYougoslavie - Banque Nationale 5 528 5 818 5 397 5172 4773 4 327 4 384 4 890 5 409 National BankYugoslavia Pieces m6talliques 155 146 143 161 479 960 994 870 865 Coins
(Diner) . . . Circulation totale 5683 5964 5 540 5333 5 252 5287 5 378 5 760 6 274 Total circulation

OCIlANIE -
OCEANIA

Australie -
Australia (2) . Commonwealth B.' 45.5 42.2 42.3 48.2 45.0 45.1 45.1 46.1 47. 0 Commonwealth B.'Nouvelle-ZMlande -
New Zealand () Banques d'6mission' b)6.5 b)6.5 b)6.1 b)5.9 b)6.0 b)6.4 11.3 11.3 13.6 Banks of Issue*

a) 24.XII. b) Moyenne du dernier trimestre. a) 24.XII. b) Average of last quarter.
1 Italie : avant 1930, y compris des billets d'Etat. 1 Italy : prior to 1930, including State notes.
2 Pologne avant 1932, billets de banque et d'Etat. Poland : prior to 1932, bank and State notes.
3 Australie : emission nette d' ((Australian Notes). 3 Australia : net issue of " Australian Notes "4 Nouvelle-Zlande: avant 1934, billets dans les mains du public New Zealand: or to 1934, circulation with the public(XII.34 : 6,8 ; XII.35 : 7,6), depuis 1934, circulation "nette. (XII.34. : 6.8 ; XII.3.:7. 1934, circulation

6 Circulationta

16~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~
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Tableau 125. TAUX DE L'ESCOMPTE DES BANQUES CENTRALES.
Table 125. RATES OF DISCOUNT OF CENTRAL BANKS.

Sud- Alba- Alle- Aus- Au- Bel- Bul- Dane. Fin-
Affode Union ·' c.nada maes Esto n i U.S.A. land epriode Afric. nie magne Argen- tralie triche gique garie Chili mark Dantzig toe U.S. lande Grece

Union Alba- Ger- tine Aus- Aus- Bel- Bul- Chile Den- Danzig gSn Estonia Fed. Res. 112 Fed. Fin- rance Greece
of S. nia many tralia tria gium garia mark SpaBank Reserve land

___ Africa New-York Banks
Moyenne (1)

1928. . . 5.51 9 7 . 6.5 6.27 4.25 9.96 . 6.4 5 5.77 5.02 7.5 4.5 4.42 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 4.94 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 3.82 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 3.09 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 3.40 6.77 2.5 10.63
1933. . . 3.82 7.94 4 . 4.75 5.22 3.5 8 . 4.5 3.17 3.35 6 5.5 2.56 3.11 5.58 2.5 8.04
1934... 3.5 7.5 4 4.53 4.74 2.93 7 4.5 2.5 3.28 5.91 5.37 1.54 2.55 4.46 2.66 7
1935. . . 3.5 7.5 4 3.5 4.25 3.83 2.19 6.62 2.5 4.31 2.86 5.13 5.27 4.87 1.5 2 4 3.48 7
1936. . . 3.5 7.23 4 3.5 4.25 3.5 2 6 2.5 4.5 3.56 5 5 4.5 1.5 1.91 4 3.67 7

Fin de:
1935 XI . 3.5 7.5 4 3.5 4.25 3.5 2 6 2.5 4.5 3.5 5 5 4.5 1.5 1.91 4 d)6 7

XII. 3.5 7.5 4 3.5 4.25 3.5 2 6 2.5 4.5 3.5 5 5 4.5 1.5 1.91 4 5 7

1936 1.. 3.5 7.5 4 3.5 4.25 3.5 2 6 2.5 4.5 3.5 5 5 4.5 1.5 1.91 4 4 7
II.. 3.5 7.5 4 3.5 4.25 3.5 2 6 2.5 4.5 3.5 5 5 4.5 1.5 1.91 4 3.5 7
III . 3.5 7.5 4 3.5 4.25 3.5 2 6 2.5 4.5 3.5 5 5 4.5 1.5 1.91 4 5 7
IV. 3.5 7.5 4 3.5 4.25 3.5 2 6 2.5 4.5 3.5 5 5 4.5 1.5 1.91 4 5 7
V.. 3.5 7.5 4 3.5 4.25 3.5 2 6 2.5 4.5 3.5 5 5 4.5 1.5 1.91 4 6 7
VI. 3.5 7 4 3.5 4.25 3.5 2 6 2.5 4.5 3.5 5 5 4.5 1.5 1.91 4 b)4 7
VII. 3.5 7 4 3.5 4.25 3.5 2 6 2.5 4.5 3.5 5 5 4.5 1.5 1.91 4 3 7
VIII 3.5 7 4 3.5 4.25 3.5 2 6 2.5 4.5 3.5 5 5 4.5 1.5 1.91 4 3 7
IX. 3.5 7 4 3.5 4.25 3.5 2 6 2.5 4.5 3.5 5 5 4.5 1.5 1.91 4 5 7
X.. 3.5 7 4 3.5 4.25 3.5 2 6 2.5 4.5 3.5 5 5 4.5 1.5 1.91 4 a)2 7
XI. 3.5 7 4 3.5 4.25 3.5 2 6 2.5 4.5 4 5 5 4.5 1.5 1.91 4 2 7
XII. 3.5 7 4 3.5 4.25 3.5 2 6 2.5 4.5 4 5 5 4.5 1.5 1.91 4 2 7

19371 .. 3.5 6.5 4 3.5 4.25 3.5 2 6 2.5 4.5 4 4 4.5 1.5 1.91 4 4 6
II.. 3.5 6.5 4 3.5 4.25 3.5 2 6 2.5 4.5 4 4 5 4.5 1.5 1.91 4 4 6
III. 3.5 6.5 4 3.5 4.25 3.5 2 6 2.5 4.5 4 4 5 4.5 1.5 1.91 4 4 6
IV. 3.5 6 4 35 4.25 3.5 2 6 2.5 45 4 4 5 4.5 1.5 1.91 4 4 6
7/V. 3.5 6 4 3.5 4.25 3.5 2 6 2.5 4.5 4 4 5 4.5 1.5 1.91 4 4 6

Date du dernier changement: - Date of last change:
15/V 1/IV 22/IX 31/V ler/XI IO/V]I 16/V 115/VIIr 11/1 12/V 19/I 2/1 15/VB I er/X 1/j 1/ ] 3/XIT 28/I 4/1

_ 1933 1937 1932 1935 1934 1935 193b I 1935 1935 1 1935 1936 1 1937 1935 1935 1934 . 1934 1937 1937

Nou- Pays- Roy-Hon- Indes Nor- Polo Rou- Ry' Tcheco- Tur- Yougo-
Letto- velle Pas P~rou Punie Uisseriod grie Inde neerl. Itali Japon e vge PN ou - P manie de slovaquie quie slavie

Hun- India Netherl. Italy Japan Nor- New ther Peru gne gal Rou- Uni Sweden Czeco- Tur- Yugo-
gary ndies tvia Zealandlan lands maia Kingdom land slovakia key slavia

Average (3) 
1928. . . 6.25 6.2 4 5.96 5.48 6.25 5.53 . 4.5 6.33 8 8 6 4.5 4.01 3.5 5 . 6
1929. . . 7.6 6.33 4.86 6.79 5.48 6 5.57 . 5.13 6.75 8.64 8 8.22 5.5 4.74 3.5 5 . 6
1930. . . 5.92 5.89 4.65 5.93 5.39 6 4.53 . 3.22 7.08 7.21 7.71 9 3.42 3.72 2.89 4.46 . 5.7
1931. . . 6.89 7.09 4.5 5.88 5.4 6 4.65 2.47 7 7.5 7.3 8.25 3.93 4.09 2.03 4.77 6.4
1932. . . 5.74 5.03 4.5 5.56 5.3 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 3.85 4.02 5.5 3.7 . 2.95 6 5.82 6.07 6.26 2 3.17 2 3.57 5.75 7.5
1934. . . 4.5 3.5 4.17 3.10 3.65 5.5 3.5 4 2.5 6 5 5.48 5.93 2 2.5 2 3.5 5.5 6.82
1935. . . 4.33 3.45 3.94 4.16 3.65 5.5 3.5 3.79 3.99 6 5 5 4.5 2 2.5 2.33 3.5 5.5 5.13
1936. . . 4 3 4 4.69 3.38 5.42 3.53 2.42 2.83 6 5 4.67 4.5 2 2.5 2.3 3 5.5 5

End of:
1935X1 . 4 3 4 5 3.65 5.5 3.5 3.5 e)3.5 6 5 5 4.5 2 2.5 2.5 3.5 5.5 5

XII. 4 3 4 5 3.65 5.5 3.5 3.5 3.5 6 5 5 4.5 2 2.5 2.5 3.5 5.5 5

19361.. 4 3 4 5 365 5.5 3.5 3.5 3 6 5 5 4.5 2 2.5 2.5 3 5.5 5
II.. 4 3 4 5 3.65 5.5 3.5 3.5 2.5 6 5 5 4.5 2 2.5 2.5 3 5.5 5
I 111.4 3 4 5 3.65 5.5 3.5 2.5 2.5 6 5 5 4.5 2 2.5 2.5 3 5.5 5
IV. 4 3 4 5 3.29 5.5 3.5 2.5 2.5 6 5 5 4.5 2 2.5 2.5 3 5.5 5
V.. 4 3 4 4.5 3.29 5.5 3.5 2.5 3.5 6 5 4.5 4.5 2 2.5 2.5 3 5.5 5
VI. 4 3 4 4.5 3.29 5.5 3.5 2 c)3.5 6 5 4.5 4.5 2 2.5 2.5 3 5.5 5
VII. 4 3 4 4.5 3.29 5.5 3.5 2 3 6 5 4.5 4.5 2 2.5 2.5 3 5.5 5
VIII 4 3 4 4.5 3.29 5.5 3.5 2 3 6 5 4.5 4.5 2 2.5 2.5 3 5.5 5
IX. 4 3 4 4.5 3.29 5.5 3.5 2 3 6 5 4.5 4.5 2 2.5 2 3 5.5 5
X.. 4 3 4 4.5 3.29 5.5 3.5 2 2.5 6 5 4.5 4.5 2 2.5 2 3 5.5 5
XI. 4 3 4 4.5 3.29 5 3.5 2 2.5 6 5 4.5 4.5 2 2.5 1.5 3 5.5 5
XII. 4 3 4 4.5 3.29 5 4 2 2 6 5 4.5 4.5 2 2.5 1.5 3 5.5 5

19371.. 4 3 3 4.5 3.29 5 4 2 2 6 5 4.5 4.5 2 2.5 1.5 3 5.5 5
II. 4 3 3 4.5 3.29 5 4 2 2 6 5 4.5 4.5 2 2.5 1.5 3 5.5 5
I 111.4 3 3 4.5 3.29 5 4 2 2 6 5 4.5 4.5 2 2.5 1.5 3 5.5 5
IV. 4 3 3 45 3.29 5 4 2 2 6 5 4.5 4.5 2 2.5 1.5 3 5.5 5
7/V. 4 3 3 4.5 3.29 5 4 2 2 6 5 4.5 4.5 2 2.5 1.5 3 5.5 5

Date du dernier changement: - Date of last change:
29/Vm 28/XI 14/1I 18/V 7/TV ll"/XI 7/XHI 29/VI 2/Xn 21/V 26/X /V 15/XIII 30/VI 1/XIllI 26/XI ler/I 2/H 1/1I

1935 1935 1937 1936 1936 1936 1936 1936 1936 1932 1933 1 1936 1934 1932 1933 1936 1936 1933 1936

Note : Les chiffres annuelds repTresentent la moyenne des taux journaliers. Note : The annual figures represent averages of daily rates.

a) 2-71X: 3 % ; 8-14: 2.5%. - b) 23-24/VI : 5%. - c) 4-24/VI : 4.5 % ; 25-29: 4%. - d) 1-13/XI: 4 % ; 14-20: 5 %. - e) 4-13/XI : 4%.
Taux du decouvert de la a Commonwealth Bank . - Moyenne arithm- 1 Overdraft rate of the Common'wealth Bank. -

5
Simple arithmetic average of

tique simple des taux iournaliers. - 3 Effets commerciaux a 90 jours et d'agri- daily rates. - * 90 days' commercial paper and 6 months' agricultural bills. -
culture a 6 mois. - ' Depuis le 1/XII/1933, taux de reescompte pour effets a Since 1/XII/1933, rediscount rate for bills of less than 3 months' currency:2 %.
uoins de 3 mois :2 %.
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Tableau 126. TAUX DE L'ESCOMPTE HORS BANQUE.
Table 126. MARKET RATES OF DISCOUNT.

a) Fluctuations des taux pour effets de premier ordre. - (a) Fluctuations of Rates for Prime Paper.

Allemagne - Germany Belgique - Belgium mark Etats-Us -U.S.A. France________________ Denmark Etats-Unis - U . A.

Berlin Bruxelles - Brussels Copenhague New-York New-York Paris
PNriode Escompte priv6 ; effets Papier commercial Taux d'escompte Papier commercial Acceptations bancaires Papier commercial
Period de 56 ' 90 iours 1-3 mois des banques 4-6 mois 90 jours 45-90 joursPrivate 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

Max. j ^ ; ( MMoy .MM. r Moy. Max .Mi. Max. Min. Mo. Moy.Max. Min. Max. Min. I Max. Min. MArv . I IAver. Aver. _Aver. ver Aver. s.Aver.

1928 . . 6.88 5.88 6.54 4.44 3.75 4.06 5 5 5 5.75 4 4.84 4.62 3.38 4.1 3.38 2.5 2.981929.. 7.5 5.5 6.87 5 3.94 4.3 5.5 5 5.13 6.25 5 5.84 5.13 3.75 5.03 3.63 3.38 3.461930 . 6.88 3.13 4.43 3.44 2 2.78 5 3.5 4.19 5 2.75 3.58 4 1.88 2.46 3.44 1.38 2.321931 . 8.25 4.63 6.14 2.44 2.13 2.32 6 3.5 4.22 4.25 2 2.67 3.75 0.88 1.58 2.06 1.06 1.571932 6.94 3.88 4.95 3.38 2.44 3.12 6 3.5 4.5 4 1.26 2.84 3 0.38 1.26 1.88 0.88 1.28
1933 3.88 3.88 3.88 3 2.06 2.42 3.5 2.5 3.17 4.5 1.25 1.72 4.63 0.25 0.61 2.44 1.08 1.83
1934 . 88 3.50 3.77 2.63 1.94 2.16 2.5 2.5 2.5 1.5 0.75 1.02 0.50 0.13 0.24 2.88 1.38 2.12
1935 3.50 3 3.15 2.38 1.88 2.06 3.5 2.5 2.86 1 0.75 0.76 0.13 0.13 0.13 6 1.75 3.301936 . . 3 2.88 2.96 1.88 1 1.33 4 3.5 3.56 0.75 0.75 0.75 0.19 0.13 0.16 6.13 1.94 3.73

1935X . 3.13 3 3.04 1.88 1.88 1.88 3.5 3.5 3.5 0.75 0.75 0.75 0.13 0.13 0.13 2.88 2.75 2.78
XI. 3.08 3 3.01 1.88 1.88 1.88 3.5 3.5 3.5 0.75 0.75 0.75 0.13 0.13 0.13 4.63 2.88 4.28XII 3 3 3 1.88 1.88 1.88 3.5 3.5 3.5 0.75 0.75 0.75 0.13 0.13 0.13 6 5.94 5.91

1936 I. 3 3 3 1.88 1.50 1.52 3.5 3.5 3.5 0.75 0.75 0.75 0.13 0.13 0.13 5 4 4.24
II 3 3 3 1.50 1.38 1.45 3.5 3.5 3.5 0.75 0.75 0.75 0.13 0.13 0.13 4 3.38 3.73
III. 3 3 3 1.38 1.38 1.38 3.5 3.5 3.5 0.75 0.75 0.75 0.13 0.13 0.13 3.75 3.5 3.61
IV. 3 3 3 1.38 1.38 1.38 3.5 3.5 3.5 0.75 0.75 0.75 0.13 0.13 0.13 5 5 5.01V 3 2.88 2.92 1.38 1.38 1.38 3.5 3.5 3.5 0.75 0.75 0.75 0.13 0.13 0.13 6 5.06 5.86
VI. 2.88 2.88 2.88 1.38 1.38 1.38 3.5 3.5 3.5 0.75 0.75 0.75 0.13 0.13 0.13 6.13 4 5.63
V1 2.88 2.88 2.88 1.38 1.38 1.38 3.5 3.5 3.5 0.75 0.75 0.75 0.19 0.13 0.16 4 3 3.40
VIII 3 2.88 2.89 1.38 1.38 1.38 3.5 3.5 3.5 0.75 0.75 0.75 0.19 0.19 0.19 3.13 3 3.13
IX. 3 3 3 1.38 1.38 1.38 3.5 3.5 3.5 0.75 0.75 0.75 0.19 0.19 0.19 5 3.13 3.48
X . 3 2.88 2.96 1.38 1 1.29 3.5 3.5 3.5 0.75 0.75 0.75 0.19 0.19 0.19 3 1.94 2.45
XI. 3 3 3 1 1 1 4 3.5 3.7 0.75 0.75 0.75 0.19 0.19 0.19 2.13 2.06 2.11XII 3 3 3 1 1 1 4 4 4 0.75 0.75 0.75 0.19 0.19 0.19 2.13 2.13 2.13

19371, . 3 3 3 1 1 1 4 4 4 0.75 0.75 0.75 0.25 0.19 0.23 4 2 2.19
II 3 3 3 1 1 1 4 4 4 0.75 0.75 0.75 0.31 0.31 0.31 4.25 4 4.12
III. 3 3 3 1 1 1 4 4 4 1 0.75 0.88 0.56 0.31 0.44 4.25 4 4.13IV. 3 2.88 ... 1 I 1 4 4 4 1 1 1 0.56 0.56 0.56 4.25 4 4.13

Japon - Japan Pays-Bas - Netherlands Royaume-Uni - U. K. Suede - Sweden Suisse - Switzerland TCchoslovacuie

Tokio Londres - London Stockholm Prague
P&iode Papier commercial Amsterdam Traites bancaires, Papier commercial Zurich Escompte priv6 ;effets a
Period 60 jours Escompte prive 90 jours 3 mois Effets a 3 mois 3 mois et moins

Commercial paper Private discount Bankers' drafts. Commercial paper 3 months' bills Private discount;60 days __________ 90 days 3 months _____ 3 months' & shorter bills
Max. Min. Moy. ax. Min. Moy Max. Min. MMoy x Min Moy. Max n. Moy. Moy.Aver. Aver, Aver. Avr . Aver. Aver.

1928.. 5.80 5.19 5.55 4.5 3.75 4.18 4.63 3.63 4.16 4.5 3.5 4.01 3.4 3.25 3.33 4.94 4.75 4.8a1929.. 5.04 4.78 4.85 5.5 3.19 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 1.19 2.06 4.44 2 2.57 4.5 3.5 3.72 3.25 1.06 2.01 5.5 4 4.46
1931 . . 5.15 4.49 4.85 3.06 0.5 1.42 5.91 1.31 3.61 8 3 4.09 2 0.94 1.44 6.5 4 4.771932.. 6.21 4.56 5.24 2.69 0.38 0.85 5.81 1.59 1.87 6 3.5 4.39 1.75 1.5 1.52 6 4.5 5.151933 . 4.93 4.38 4.49 4.31 0.38 1.08 1.25 0.38 0.69 3.5 2.5 3.17 1.5 1.5 1.5 4.5 3.5 3.57
1934 . . 4.38 4.38 4.38 2.25 0.50 0.87 1.06 0.38 0.82 2.5 2.5 2.5 1.5 1.5 1.5 3.5 3.5 3.51935 . 4.38 4.38 4.38 6 0.56 3.15 0.84 0.31 0.58 2.5 2.5 2.5 2.5 1.5 2.2 3.5 3.5 3.51936 . . 4.38 4.02 4.19 4.63 0.50 1.73 1.06 0.55 0.60 2.5 2.5 2.5 2.5 1.25 2.06 3 3 3

1935X . 4.38 4.38 4.38 5.75 3.63 4.59 0.66 0.59 0.63 2.5 2.5 2.5 2.38 2.38 2.38 3.5 3.5 3.5
XI. 4.38 4.38 4.38 3.63 2.75 3.18 0.63 0.55 0.57 2.5 2.5 2.5 2.5 2.38 2.44 3.5 3.5 3.5XII 4.38 4.38 4.38 3.44 2.94 3.22 0.78 0.59 0.71 2.5 2.5 2.5 2.5 2.5 2.5 3.5 3.5 3.5

19361.. 4.38 4.38 4.38 3 1.88 2.39 0.59 0.55 0.56 2.5 2.5 2.5 2.5 2.38 2.48 3 3 3
II . 4.38 4.38 4.38 1.88 0.94 1.27 0.56 0.55 0.56 2.5 2.5 2.5 2.38 2.31 2.37 3 3 3III. 4.38 4.38 4.38 1.5 0.94 1.21 0.56 0.55 0.56 2.5 2.5 2.5 2.31 2.25 2.26 3 3 3
IV. 4.02 4.02 4.02 1.31 1.13 1.16 0.56 0.55 0.56 2.5 2.5 2.5 2.25 2.25 2.25 3 3 3V 4.02 4.02 4.02 3.63 1.31 2.17 0.56 0.55 0.56 2.5 2.5 2.5 2.25 2.25 2.25 3 3 3VI. 4.02 4.02 4.02 4.63 2.94 4.02 0.91 0.56 0.78 2.5 2.5 2.5 2.25 2.25 2.25 3 3 3VII 4.02 4.02 4.02 2.88 1.38 2.04 0.63 0.55 0.59 2.5 2.5 2.5 2.25 2.25 2.25 3 3 3
VIII 4.02 4.02 4.02 1.44 1.31 1.36 0.55 0.55 0.56 2.5 2.5 2.5 2.25 2.25 2.25 3 3 3IX. 4.02 4.02 4.02 1.56 1.19 1.36 0.59 0.55 0.56 2.5 2.5 2.5 2.25 1.88 1.98 3 3 3
X . 4.02 4.02 4.02 2.63 1.38 1.99 0.59 0.55 0.56 2.5 2.5 2.5 1.88 1.50 1.69 3 3 3XI. 4.02 4.02 4.02 1.13 0.88 0.96 0.59 0.55 0.56 2.5 2.5 2.5 1.50 1.25 1.46 3 3 3
XII 4.02 4.02 4.02 1.06 0.50 0.82 1.06 0.59 0.84 2.5 2.5 2.5 1.25 1.25 1.25 3 3 3

19371.. 4.02 '4.02 4.02 0.63 0.56 0.62 0.63 0.55 0.56 2.5 2.5 2.5 1.25 1.25 1.25 3 3 3II . 4.02 4.02 4.02 0.50 0.37 0.41 0.56 0.55 0.56 2.5 2.5 2.5 1.25 1 1.18 3 3 3III. 4.02 4.02 4.02 0.31 0.28 0.31 0.55 0.55 0.55 2.5 2.5 2.5 1 1 1 3 3 3IV. 4.02 4.02 4.02 0.31 0.19 0.25 0.55 0.55 0.55 2.5 2.5 2.5 1 1 1 3 3 3

(Voir notes a' la page suivante. - See notes on the following page.)
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Tableau 126 (fin). Taux de l'escompte hors banque. - Table 126 (concluded). Market Rates of Discount.

b) Taux pour papiers divers. - (b) Rates for Various Papers.

Bulgarie Bulgaria Hongrie - Hungary Italie - Italy Pologne - Poland Roumanie Yougoslavie
Roumania Yugoslavia

Budapest Milan Taux de Asociation des banque Lyoublyana,
Priode Sofia Papier commercial Escompte priv6; effets Tauxde Association des banues Bucarest Belgrade, Zagreb.
Period Escompte priv6 jusqu'a 3 mois de commerce ' 4 mois RiVes; effets a 4-5 mois pr Eacompte priv6 Taux descompte

Private discount Commercialpaper Privatediscount;com- banks; 45 months' hills 4 Private discount priv6 moyen
____ up to 3 months mercial bills, 4 months Average private

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

1928 .... 11 - 14 7.12 - 9 5 - 6.5 a) 8 - 12 a) 11.32 10 - 18
1929 . . . . I 11 - 15 5.37 - 10.25 5.75 - 7 b) 9 - 13 b) 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 5 5.5—- 12 9 - 12.5
1935 .... 8 - 10 4 - 7.5 3.5 -—5.5 4.5- 9.5 8.8 5.5—- 9.5 7.5 - 11
1936 .... 8 - 9 4 - 6.5 4.5-5.5 5 - 9.5 8.6 5.5 - 9.5 7 - 10

1936 111. .. 8 - 9 4 - 6.5 .5 - 9.5 8.6 5.5—- 9.5 7.5 - 10
IV. .. 8 - 9 4 - 6.5 . 5 - 9.5 8.8 5.5 - 9.5 7.5 - 10
V... 8 - 9 4 - 6.5 5 - 9.5 8.6 5.5—- 9.5 7.5 - 10
VI. .. 8 - 9 4 - 6.5 . 5 - 9.5 8.8 5.5 - 9.5 7.5 - 10
VII.. 8 - 9 4 - 6.5 . 5 - 9.5 8.7 5.5—- 9.5 7.5 - 10
VIII .. 8 - 9 4 - 6.5 . 5 - 9.5 8.6 5.5 - 9.5 7 - 10
IX... 8 - 9 4 - 6.5 4.5 - 5 5 - 9.5 8.6 5.5 - 9.5 7 10
X... 8 - 9 4 - 6.5 4.5 -—5 5 - 9.5 8.6 5.5—- 9.5 7 -10

I... 8 - 9 4 - 6.5 4.5 -5 5 - 9.5 8.6 5.5—- 9.5 7 -—10
XII.. 8 - 9 4 - 6.5 4.5 -—5 5 - 9.5 8.6 5.5—- 9.5 7 -—10

1937 1.... 8 - 9 4 - 6.5 4.5 -—5 5 - 9.5 8.7 5.5—- 9.5 7 -—10
II... 8 - 9 4 - 6.5 4.5 -—5 5 - 9.5 8.7 5.5—- 9.5 7 -—10
III. .. 8 - 9 4 - 6.5 4.5 -—5 5 - 9.5 8.7 5.5—- 9.5 7 -—10
IV..... ... ... .... ... 7 - 10

SOURCES: Les donnees sont publiees regulierement dans le Bulletin mensuel de Statistique de la Soci6t6 des Nations. - The
data are published regularly in the Monthly Bulletin of Statistics of the League of Nations.

Note. - Les donnees de la partie a) du tableau representent Note. - The data given in part (a) of the table represent the
les taux maxima et minima enregistres au cours de chaque mois, maximum and minimum rates recorded during each month and the
ainsi que les cours moyens calcules d'apreis les taux journaliers. average rates calculated from daily quotations. Part (b) shows
La partie b) du tableau indique des taux pour papiers divers. the range of rates for various bills. The terminology employed
La terminologie employee est celle en usage dans chaque pays ; des is that in use in each country; differences in terms do not necessarily
denominations differentes ne correspondent pas necessairement a represent differences in the character of the bills. The decimals
des effets de nature differente. Les decimales ont 6te calculees shown have frequently been calculated from rates originally given
dans de nombreux cas d'apres des donnees originales exprimees in fractions.
en fractions.

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

a) 30.VI-31.XII. a) 30.VI-31.XII.

b) Moyenne III, VI, IX, XII. b) Average III, VI, IX, XII.

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

2 Etats-Unis: maximum et minimum: limites de variations 2 United States, actual maximum and minimum: range of
des taux pr6ponderants. prevailing rates.

3 France : taux en fin de semaine. 3 France: end-of-week rates.
* Pologne : effets pouvant 6tre reescomptds a la Banque. * Poland : bills which may be re-discounted at the Bank.

s Roumanie : depuis 1934, marge des taux legaux d'inter&t s Roumania: since 1934, range of legal private, commercial and
civil, commercial et conventionnel. conventional rate of interest.
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Tableau 127. TAUX DE RENDEMENT EFFECTIF DES OBLIGATIONS (EN %).
TABLE 127. ACTUAL PERCENTAGE YIELD OF BONDS.

____ a) Selon les cours dans le pays. (a) According to Domestic Quotations.
Pays Egypte I Argen- I Brsil I Chili Colombie Etats-Uni- U.S.A. Chine Jpo - J

Country Egypt tine Brazil I Chile Colombia Etats-Unis - U.S.A. China J P P
Nombre et Etat Fod Etat Dette Empr. Oblig. du Muni- ' Id Em- Fond Indus. Oblig.
nature des Govern. d 5 % intrieure intPrieur p Trsor clprsts hypoth p
obligations 4% Unifi 7% 7%u Trea- cipales publics Chemins trielles unt d'Etat trielles hypoth.

Numher Uni. overn Gn.fIn I of Muni- Puhlic de fer Indus- Govern. Indus-Number Unif. Govern. Internal Internal su cipal utility Railways trial r bonds trial gage
and type 3 Y2% (8 5% Govt. Govt. bonds (15) (15) (15) Internal (- 2 bonds
of bonds privil. Unified Debt. bonds _____ (10) _ loans ( (8)

Banco Estatist. Estadics- Revista l fice Offi• el Economic Officiel Hypothec
Source . Central deEcono- tica del Officiel Officiel Standard Statistics Co. and Statis., O l o

la Republ. micas Chilena Banco 0" O f_________________________________Review Oc Bn o apa

. 1926. . . . . . 4.79 3.68 4.08 4.90 4.51 4.91 . 5.90 7.70 7.13
f 1927. . a) 6.22 . . . 4.54 3.34 3.98 4.78 4.31 4.83 . 5.67 7.45 6.79

4F 1928. a) 6.08 . . 4.43 3.33 4.05 4.68 4.34 4.88 17.24 5.16 6.80 6.15
^ 1929 . a) 6.34 b) 6.52 . 11.01 4.90 3.60 4.27 4.86 4.61 5.06 14.82 5.08 6.43 5.98
-. 1930 . a) 6.26 6.79 7.79 11.67 4.71 3.28 4.07 4.65 4.39 4.96 17.64 5.37 6.54 6.17
§-1931. . 6.52 6.50 11.82 13.95 4.63 3.31 4.01 4.60 4.61 5.51 19.26 5.46 6.49 5.87
S 1932. . 7.15 6.35 11.42 13.92 5.21 3.66 4.65 5.36 5.99 7.46 24.46 5.59 6.84 6.00
2 1933. 3.99 7.00 5.88 7.85 9.41 4.68 3.31 4.71 5.18 5.65 6.93 16.82 4.81 5.96 5.24
^ 1934. 3.69 5.39 5.92 7.53 8.70 4.11 3.10 3.95 4.62 5.45 5.30 12.39 4.52 5.41 4.82
0 1935. 3.68 5.24 6.25 7.48 9.29 3.88 2.70 3.16 4.31 4.93 4.60 12.98 4.50 4.99 4.57

^ 1936. 3.71 5.09 ... 8.26 9.68 3.59 2.47 2.68 4.02 4.42 4.37 11.55 4.08 4.46 4.22

1931 III. . 6.23 . 8.76 12.12 4.45 3.26 3.89 4.48 4.27 4.98 . 5.21 6.57 6.16
VI. . 6.54 . 12.83 12.30 4.40 3.10 3.76 4.46 4.32 5.25 . 5.06 6.39 5.87
IX. . 6.76 . 17.13 18.16 4.65 3.24 3.91 4.50 4.66 5.64 . 5.54 6.24 5.56
XII. . 6.85 . 12.95 14.22 5.20 3.92 4.64 5.29 5.86 7.24 . 6.00 6.75 5.89

1932 III. . 6.85 . 12.47 17.38 5.30 3.91 4.79 5.30 5.60 6.79 . 5.97 6.91 6.14
VI. . 7.28 . 11.74 15.36 5.48 3.73 4.81 5.77 6.83 9.17 . 5.44 6.98 6.16
IX. . 7.35 . 11.71 11.84 4.88 3.38 4.39 5.06 5.36 6.61 . 5.20 6.82 5.84
XII . 7.48 . 9.09 11.22 4.92 3.31 4.37 5.06 6.19 7.38 . 4.92 6.34 5.62

1933 III. 4.03 7.03 6.10 7.79 9.09 4.79 3.44 4.88 5.54 6.45 8.14 . 4.94 6.20 5.41
IV. 4.03 7.01 5.99 7.76 9.15 4.85 3.43 5.05 5.63 6.56 8.27 . 4.91 6.04 5.41
V . 4.05 7.01 5.81 7.69 9.09 4.70 3.31 5.27 5.26 5.63 6.94 . 4.87 5.95 5.34
VI. 4.05 6.90 5.75 7.71 9.00 4.65 3.22 4.71 5.03 5.34 6.39 . 4.76 5.95 5.34
VII. 4.03 6.92 5.70 7.53 9.04 4.63 3.20 4.60 4.86 4.97 6.16 . 4.70 5.82 5.19
VIII 3.99 6.98 5.75 7.94 8.77 4.55 3.21 4.54 4.84 4.95 6.14 . 4.56 5.73 4.96
IX. 3.98 6.92 5.79 7.51 9.36 4.59 3.20 4.59 5.01 5.23 6.30 . 4.64 5.69 4.95
X . 3.95 6.63 5.74 7.56 9.16 4.53 3.22 4.60 5.12 5.35 6.49 . 4.69 5.66 4.95
XI. 3.85 6.36 5.69 7.59 9.26 4.66 3.46 4.89 5.41 5.86 6.73 . 4.66 5.64 4.95
XII. 3.81 6.36 . 7.65 10.16 4.72 3.53 4.89 5.40 5.54 6.68 . 4.56 5.59 4.90

1934 1 . 3.81 5.63 6.00 7.64 9.71 4.66 3.50 4.67 5.08 5.07 6.17 . 4.54 5.57 4.90
II . 3.66 5.48 6.01 7.53 9.20 4.60 3.32 4.48 4.75 4.66 5.70 . 4.52 5.51 4.89
III. 3.61 5.43 6.08 7.55 9.39 4.32 3.21 4.24 4.65 4.56 5.51 . 4.46 5.51 4.93
IV. 3.66 5.40 6.00 7.53 9.46 4.20 3.12 4.11 4.58 4.46 5.28 . 4.46 5.44 4.93
V . 3.72 5.40 5.90 7.54 8.62 4.06 3.01 3.93 4.57 4.47 5.29 . 4.44 5.44 4.93
VI. 3.72 5.36 . 7.53 8.04 4.09 2.94 3.73 4.51 4.45 5.19 . 4.43 5.37 4.81
VII. 3.70 5.37 5.90 7.56 8.03 3.98 2.85 3.75 4.47 4.47 5.10 . 4.53 5.34 4.81
VIII 3.63 5.31 5.87 7.56 7.91 3.94 2.99 3.81 4.57 4.68 5.12 . 4.59 5.29 4.81
IX. 3.66 5.28 5.87 7.50 7.88 3.93 3.20 3.84 4.64 4.82 5.22 . 4.58 5.29 4.65
X . 3.75 5.33 5.81 7.46 7.88 3.97 3.08 3.69 4.56 4.68 5.09 . 4.59 5.31 4.64
XI. 3.67 5.33 5.83 7.50 8.70 3.88 3.05 3.57 4.53 4.82 4.99 . 4.59 5.28 4.62
XII 3.69 5.35 5.92 7.45 9.59 3.65 2.97 3.52 4.47 4.70 4.88 . 4.61 5.24 4.62

1935 I . 3.65 5.24 6.17 7.30 9.36 3.65 2.83 3.45 4.44 4.63 4.75 . 4.58 5.21 4.62
II . 3.69 5.26 6.14 7.27 9.62 3.75 2.73 3.39 4.41 4.72 4.75 . 4.56 5.19 4.62
III. 3.69 5.26 6.04 7.35 9.51 3.81 2.69 3.27 4.44 5.15 4.76 . 4.54 5.09 4.62
IV. 3.66 5.29 6.07 7.25 9.85 3.87 2.64 3.25 4.41 5.18 4.77 . 4.49 5.09 4.54
V . 3.60 5.29 6.13 7.39 9.46 3.76 2.61 3.27 4.36 5.00 4.65 . 4.49 5.08 4.54
VI. 3.58 5.20 6.14 7.48 9.27 3.85 2.61 3.25 4.34 4.82 4.63 . 4.46 4.99 4.54
VII. 3.56 5.21 6.39 7.46 8.99 3.84 2.59 2.95 4.23 4.81 4.53 . 4.45 4.97 4.54
VIII 3.69 5.19 6.32 7.47 8.92 3.82 2.66 2.87 4.23 4.88 4.54 . 4.45 4.81 4.54
IX . 3.80 5.21 6.32 7.60 8.82 4.23 2.78 3.08 4.26 4.90 4.54 . 4.46 4.77 4.54
X . 3.78 5.23 6.54 7.64 8.92 4.09 2.77 3.16 4.31 5.12 4.51 . 4.46 4.75 4.54
XI. 3.70 5.24 6.42 7.73 9.22 3.87 2.73 3.02 4.15 5.12 4.42 . 4.45 4.73 4.55
XII. 3.71 5.26 6.62 7.79 9.49 3.96 2.73 2.97 4.17 4.87 4.44 . 4.32 4.72 4.35

1936 1 . 3.75 5.17 6.90 7.81 9.74 4.10 2.68 2.93 4.09 4.63 4.29 13.60 4.32 4.62 4.35
II . 3.72 5.12 6.57 7.76 9.74 3.86 2.62 2.86 4.04 4.43 4.27 11.83 4.37 4.64 4.35
III. 3.69 5.11 6.44 7.87 9.49 3.70 2.54 2.78 4.01 4.37 4.32 11.03 4.50 4.60 4.34
IV. 3.77 5.07 6.44 7.91 9.47 3.76 2.51 2.76 4.00 4.45 4.38 10.99 3.93 4.39 4.30
V . 3.76 5.07 6.51 8.17 9.77 3.67 2.50 2.76 4.04 4.52 4.45 11.15 3.94 4.35 4.25
VI. 3.72 5.10 ... 8.28 9.84 3.51 2.50 2.72 4.03 4.56 4.44 11.79 3.89 4.35 4.19
VII. 3.62 5.11 ... 8.00 9.70 3.45 2.50 2.70 4.02 4.58 4.45 11.65 3.87 4.35 4.09
VIII 3.66 5.09 ... 8.46 9.67 3.41 2.43 2.68 4.02 4.52 4.42 11.25 3.89 4.35 4.09
IX. 3.67 5.10 ... 8.48 9.22 3.35 2.41 2.62 4.00 4.33 4.40 11.36 3.95 4.35 4.09
X . 3.74 5.08 ... 8.69 9.55 3.46 2.42 2.58 4.01 4.24 4.40 11.67 3.98 4.35 4.11
XI. 3.72 5.05 ... 9.18 10.09 3.44 2.29 2.45 4.00 4.22 4.33 11.34 3.97 4.39 4.14
XII. 3.71 5.06 ... 8.75 9.87 3.34 2.27 2.31 4.00 4.24 4.30 11.35 4.38 4.38 4.14

1937 1 . 3.66 5.03 ... 8.82 9.40 3.37 2.29 2.38 4.02 4.17 4.29 10.94 3.96 4.38 4.13
II . 3.68 5.01 ... 8.91 8.88 3.56 2.31 2.57 4.09 4.26 4.36 ... 3.91 4.36 4.12
III. 3.76 4.98 ... ... ... 3.76 2.50 2.72 ... ... 3.90 4.36

a) Fin d'annee. - End of Year. b) Moyenne 1928-1929. - Average for 1928-1929.
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Tableau 127 (suite). Taux de rendement effectif des obligations (en %).
Table 127 (continued). Actual Percentage Yield of Bonds.

a) Selon les cours dans le pays. (a) According to Domestic Quotations.
Pays Al na 1 - rman Autriche Belgique Danemark Espagne Finlande France Grce Hongrie Italie

Country Slemagne - ermany Austria Belgium Denmark Spain Finland I _ Greece Hungary Italy
Nombre et Fonds Oblig. Oblig. Fonds Oblig. Dette Fd Rente E- E-
nature des publics hypoth. diverses Fonds Rente d'Etat hypoth. int& perpt. Oblig prunt prunt Rente
obligations 4 % 4% 4 % d'Etat 3% 3 % 32 % rieure tat 3% Rfugi forc 3%

Number (6 %) 6 (6 %) (6 %) Govern. Govt. perpet. Mort- 4 c e Irred. Micell. ' 8% 1924,5% Govt.

Indusut f loans bonfii
and type Public "Inu Mortgage Miscell, bonds bonds Govt. gage Internal la Govt. ds Refugee Forced bonds
ofgbonds bonds I bonds bonds _ ________ bonds bonds Debt ( bonds ( R Loan Loanrced bo

Source iir Officiel Reichs- Institut f irBanue FOfdfceedl Jc Unitas Banue Banue Officiel
______ forschung Official bank orschung "nfao"ale Official Official de Grece nationale Official

i 1926. . . . 7.98 . 6.47 6.17 8.76 5.20
1927. 7.32 4.98 5.32 6.58 5.33I 1928. 7:08 7:51 6:98 7.91 4.58 5:33 4.46 5.33 4.84I 1929. 7.25 7.81 7.40 8.28 6.8 4.52 5.39 7.7 3.98 4.89 9.02 8.76 5.14
1930. 7.20 7.57 7.15 8.02 6.6 3.94 4.71 4.60 5.57 7.9 3.44 3.82 8.44 8.18 5.21d 1931 7.42 7.75 ) 7.08 7.95 7.0 3.98 4.66 4.81 6.41 8.1 3.48 3.70 d) 8.32 e) 8.61 4.90
1932. 9.67 9.87 c) 8.33 8.72 8.4 4.51 4.84 5.46 6.29 8.4 3.84 4.73 . 22.51 4.77

§ 1933. 7.17 7.64 7.15 7.19 7.7 4.54 4.01 4.26 6.04 7.0 4.38 5.74 12.67 17.53 4.35
1934. 6.61 6.76 6.57 6.49 7.3 4.08 3.94 4.00 5.73 5.7 4.14 5.61 11.83 12.22 4.09

0 1935. a 4.83 a) 5.91 a) 4.69 a) 4.86 6.4 3.90 4.20 4.29 5.21 5.4 3.88 5.31 11.63 9.75 4.75
S 1936. 4.77 5.87 4.67 4.77 5.9 3.72 4.38 4.50 . 5.2 4.32 5.86 11.58 7.55 4.68

1931 III. 7.35 7.51 7.04 7.84 . 3.75 4.47 4.60 6.04 . 3.40 3.62 8.27 8.39 4.88
VI. 7.65 8.19 7.08 8.12 . 3.75 4.50 4.61 6.37 . 3.40 3.54 8.11 8.84 5.01
IX. 9.02 10.02 8.19 9.31 . 4.14 . 4.58 6.60 . 3.49 3.60 8.39 4.81
XII .. . 4.23 5.22 5.76 6.78 . 3.80 4.31 . . 4.87

1932 III . . 9.60 8.0 4.38 5.11 5.86 6.28 . 3.84 4.44 . . 4.83
VI. 11:87 11:36 8.90 9.82 8.7 4.63 5.04 5.93 6.37 . 4.09 5.15 . 24.27 4.91
IX. 9.23 9.48 8.44 8.50 8.4 4.38 4.49 5.08 6.31 . 3.61 4.67 . 19.24 4.63
XII 7.96 8.08 7.37 7.42 8.5 4.53 4.36 4.80 6.23 . 3.91 4.88 . 24.41 4.56

1933 III. 7.24 7.39 6.98 6.91 7.0 4.46 4.08 4.40 6.14 . 4.27 5.60 13.33 21.45 4.66
IV. 7.00 7.23 6.85 7.09 6.8 4.40 4.07 4.30 6.16 . 4.53 5.60 13.45 20.39 4.62
V . 7.29 7.54 7.24 7.48 7.0 4.65 4.06 4.24 6.02 . 4.57 6.08 12.70 18.07 4.60
VI. 7.41 7.72 7.34 7.52 6.9 4.74 4.02 4.20 6.04 . 4.44 5.97 12.06 16.06 4.45
VII. 7.49 8.01 7.51 7.56 7.5 4.56 3.95 4.13 5.93 . 4.50 5.85 12.36 14.72 4.49
VIII 7.41 8.07 7.47 7.65 7.1 4.48 . . 5.97 . 4.57 5.84 11.57 14.19 4.46
IX. 7.34 8.22 7.54 7.31 8.4 4.69 3.97 4.24 6.07 . 4.40 5.76 13.29 14.68 4.31
X . 6.86 7.80 7.00 6.89 8.5 4.46 3.94 4.19 6.01 6.4 4.49 5.78 12.99 16.13 3.99
XI. 6.65 7.41 6.77 6.63 9.1 4.62 3.90 4.13 6.01 6.3 4.60 6.03 12.31 15.42 3.99
XII 6.51 7.18 6.67 6.61 8.8 4.48 . 4.02 5.86 6.0 4.47 6.09 12.07 15.23 3.88

1934 1 . 6.40 6.96 6.48 6.48 8.4 4.29 3.95 3.99 5.80 5.8 4.61 6.18 12.73 14.73 3.86
II . 6.39 6.94 6.52 6.49 7.5 4.23 3.94 3.99 5.77 5.6 4.40 6.16 12.47 13.30 3.88
III. 6.36 6.89 6.51 6.50 7.5 4.29 4.02 3.99 5.77 5.6 4.56 6.37 12.10 11.72 4.06
IV . 6.42 6.87 6.55 6.58 7.1 4.14 4.01 4.01 5.70 5.6 4.02 5.71 12.11 11.77 4.33
V . 6.46 6.93 6.59 6.60 6.9 3.97 4.02 4.02 5.68 5.7 3.90 5.34 11.59 11.70 4.26
VI. 6.45 6.90 6.66 6.72 7.2 3.88 3.99 4.05 5.70 5.8 3.87 5.27 11.32 11.68 4.17
VII. 7.03 6.86 6.75 6.71 7.2 3.81 3.97 3.96 5.70 5.8 4.09 5.50 11.88 11.63 4.10
VIII 7.04 6.77 6.74 6.63 7.4 3.76 3.95 4.00 5.64 5.7 4.14 5.59 11.76 12.28 4.06
IX. 6.95 6.72 6.67 6.47 7.3 4.01 3.91 4.02 5.67 5.6 4.20 5.64 11.74 11.91 4.05
X . 6.75 6.48 6.50 6.29 7.1 4.32 3.87 4.05 5.79 5.6 4.14 5.44 11.55 11.84 4.02
XI. 6.67 6.46 6.46 6.29 6.8 4.17 3.83 3.97 5.80 5.5 3.94 5.12 11.43 11.84 4.06
XII 6.51 6.38 6.36 6.15 6.6 4.05 3.83 3.97 5.74 5.5 3.82 5.02 11.31 12.29 4.18

1935 1 . 6.32 6.20 6.23 6.06 6.3 4.10 4.01 4.00 5.63 5.5 3.60 4.71 11.58 10.53 4.22
II . 6.42 6.10 6.27 6.07 6.2 4.03 3.97 4.03 5.52 5.5 3.66 4.65 11.45 8.82 4.38
III. 6.37 6.03 6.23 6.00 6.1 4.00 4.02 4.26 5.41 5.5 4.00 5.21 11.39 9.20 4.47
IV. 64.81 5.95 p4.71 4.86 6.3 3.75 4.31 5.37 5.5 3.89 5.15 11.61 9.71 4.50
V . 4.82 5.93 4.69 4.86 6.4 3.82 4.27 4.34 5.33 5.5 3.86 5.56 11.33 9.53 4.57
VI. 4.82 5.92 4.69 4.86 6.4 3.88 . 4.39 5.25 5.5 3.79 5.50 11.15 9.22 4.76
VII. 4.82 5.86 4.69 4.85 6.4 3.81 . 4.17 5.11 5.4 3.87 5.59 11.53 9.44 4.95
VIII 4.83. 5.86 4.68 4.85 6.4 3.90 4.26 4.22 5.07 5.4 3.81 5.39 11.79 9.66 5.02
IX. 4.86 5.92 4.69 4.88 6.6 3.93 4.35 4.51 4.98 5.4 3.87 5.46 12.33 9.81 5.02
X . 4.86 5.92 4.70 4.87 6.9 3.90 4.31 . 4.95 5.3 3.92 5.32 12.60 10.60 4.98
XI. 4.84 5.91 4.70 4.87 6.6 3.90 4.29 4.51 4.94 5.3 4.15 5.62 11.53 10.32 5.04
XII 4.85 5.89 4.70 4.86 6.4 3.81 4.34 4.51 4.97 5.3 4.18 5.57 11.25 10.16 5.07

1936 I . 4.83 5.85 4.70 4.81 6.4 3.73 4.34 4.51 5.02 5.3 4.26 5.50 11.63 8.97 5.03
II . 4.81 5.84 4.69 4.80 6.2 3.74 4.34 4.51 5.11 5.3 4.36 5.59 11.51 7.76 4.90
III . 4.80 5.85 4.69 4.81 6.1 3.80 4.36 4.51 5.20 5.3 4.56 5.98 11.60 8.00 4.75
IV . 4.80 5.83 4.69 4.80 6.0 3.75 4.35 4.51 5.41 5.3 4.46 5.89 11.61 8.14 4.59
V . 4.79 5.81 4.68 4.77 6.1 3.77 4.33 4.51 5.54 5.2 4.46 6.10 11.62 8.14 4.52
VI . 4.77 5.86 4.66 4.76 6.1 3.74 4.35 4.51 5.52 5.2 4.37 6.28 11.58 7.52 4.49
VII. 4.75 5.89 4.66 4.77 6.0 3.79 4.32 4.48 . 5.2 4.59 6.26 12.19 7.27 4.58
VIII 4.73 5.89 4.66 4.77 5.9 3.75 4.35 4.51 . 5.2 4.57 6.28 12.02 7.25 4.65
IX. 4.73 5.90 4.66 4.77 5.8 3.70 4.30 4.50 . 5.2 4.38 5.99 11.33 7.00 4.61
X . 4.73 5.89 4.65 4.74 5.4 3.67 4.47 4.53 . 5.1 3.88 5.35 11.42 6.81 4.79
XI. 4.72 5.89 4.65 4.74 5.4 3.65 4.50 4.47 . 5.0 3.98 5.45 11.33 6.74 4.68
XII 4.73 5.89 4.64 4.74 5.3 3.55 4.52 4.47 . 4.9 4.01 5.61 11.16 7.03 4.64

1937 I . 4.71 5.88 4.63 4.70 5.3 3.37 4.60 4.36 . 4.8 4.01 5.79 11.48 6.63 4.75
II . 4.66 5.87 4.59 4.67 5.4 3.28 4.62 4.55 . 4.8 4.11 6.11 11.46 6.54 4.74
III . 4.63 5.87 4.58 4.66 5.4 3.28 4.56 4.56 . 4.8 4.31 6.20 ... ... 4.78

a) IV-XII. 1935. - b) 1-VI. 1931. - c) IV-XII. 1932. - d) I-IX. 1931. - e) 1-VII. 1931.
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Tableau 127 (suite). Taux de rendement effectif des obligations (en %).
Table 127 (continued). Actual Percentage Yield of Bonds.

a) Selon les cours dans le pays. (a) According to Domestic Quotations.
Pays Norvige Pays-Bas Pologne R R oumrnanie Royaume-Uni Suede Suisse Tch6cosl I Yougosl. Australie

Country Norway Netherlands Poland Portugal IRoumania United Kingdom Sweden I Switzerl. I Czechosl. I Yugosl. Australia

Nombre et Oblig. Rente Oblig Em- Oblig Dette Etat et Em- Fonds
nature des diverses perpt. diverss prunt hypth. ext& 6 Fonds Fonds Indus- 7 Fonds Indus- C. F. F. Fonds rn d'Etat
obligations 42 % 2-3 % Miscll en $ 9 o rieture d'Etat d'Etat trielles d'Etat trielles tate and d'Etat 1' % o
Number Miscell. Ied. bonds 1919/20 3% 6 Govt. 2'/2 % Indus- 7 Govt. Indus- Federal Govt. 1921 Govern.

and type of bonds Govt. 6% % ag External bonds Consols trial 13 bonds trial Railways bonds Loan bonds
bonds (5)9 bonds (8) 10 $ Loan ons Debt ______________________________(12)______ 

Officiel Officiel Officiel Banque Banque Officiel Skand. Banque Banque Banque nsur.andI Offciel fficil OffcielBanque Ofice Iknd Iacu aseBn Banking
S Official Official Official Portugal nationale Economist Official Kr.AB nationale nationale national Record

s 1926. 5.24 4.00 . 8.45 . . 11.80 4.54 . 4.68 5.36 4.80 . a)5.12
t 1927. 5.10 4.01 . 7.17 10.89 . 10.08 4.55 . 4.58 5.19 4.79 5.86 5.16

1928. 5.14 3.88 . 7.01 11.48 . 7.95 4.47 . 4.59 5.07 4.73 5.72 . 5.14
1929. 5.21 3.94 4.58 7.22 12.80 . 8.87 4.60 a)5.73 4.56 5.06 4.66 5.76 8.09 5.12
1930. 5.05 3.81 4.38 7.84 11.44 . 9.74 4.48 a)5.39 4.18 4.95 4.12 5.68 7.98 5.55

g 1931. 5.01 3.86 4.39 8.99 12.60 6.66 10.66 4.39 a) 5.73 4.22 5.03 3.87 5.73 8.98 b) 6.39
a 1932. 5.02 3.89 4.82 10.86 15.20 6.03 16.32 3.76 a)4.87 4.32 5.33 3.80 6.50 13.26 4.42

1933. 4.95 3.68 4.34 10.82 14.28 4.78 16.78 3.38 4.61 4.02 4.75 4.02 6.02 14.72 3.75
§ 1934. 4.67 3.35 4.03 8.44 11.36 4.00 12.25"' 3.08 4.12 3.47 3.86 4.16 5.82 9.99 3.35
^ 1935. 4.44 3.43 4.24 7.57 10.75 4.05 10.75 2.91 3.88 3.19 3.67 4.64 5.21 8.85 3.58
I 1936. 4.52 3.32 4.19 8.57 10.10 3.65 11.13 2.95 3.92 3.12 3.41 4.43 4.45 8.46 3.88

1931 III. 4.95 3.68 4.16 8.10 11.71 6.71 9.89 4.43 . 4.07 4.87 3.83 5.57 7.93 6.03
VI. 4.92 3.67 4.12 8.38 12.17 6.46 10.22 4.13 . 3.95 4.87 3.83 5.55 8.10 7.25
IX. 5.04 3.81 4.41 9.10 14.10 7.12 10.96 4.72 . 4.24 5.13 3.98 5.70 10.18 is
XII. 5.32 4.56 5.40 10.98 14.33 6.71 13.26 4.55 5.73 4.80 5.68 4.12 6.35 11.19 4.70

1932 III. 5.08 4.05 4.98 10.10 14.03 6.41 14.40 4.13 . 4.52 5.62 3.85 6.42 11.03 4.80
VI. 5.01 4.16 5.24 12.12 . 6.17 17.38 3.79 . 4.29 5.39 3.78 6.86 13.88 4.84
IX. 4.95 3.71 4.53 11.10 15.13 5.83 15.82 3.40 . 4.20 5.05 3.78 6.32 13.85 4.07
XII. 4.95 3.55 4.23 10.74 14.49 5.18 18.24 3.38 4.87 4.01 4.90 3.83 6.38 13.94 3.93

1933 III. 4.94 3.66 4.31 10.58 14.83 5.04 16.68 3.25 4.76 4.20 4.95 3.68 6.94 16.18 3.88
IV. 4.92 3.64 4.30 10.80 15.04 5.01 16.78 3.32 4.81 4.27 4.93 3.92 5.40 16.23 3.79
V . 4.94 3.87 4.50 12.08 15.80 4.03 16.82 3.43 4.63 4.22 4.92 4.18 5.55 16.03 3.78
VI. 4.90 3.95 4.56 12.45 15.34 4.84 16.88 3.45 4.51 4.16 4.84 4.43 5.88 15.82 3.82
VII. 4.96 3.87 4.59 11.96 14.74 4.82 16.45 3.46 4.57 4.09 4.83 4.38 5.97 15.36 3.71
VIII 4.94 3.69 4.39 10.04 13.80 4.86 17.28 3.39 4.58 4.00 4.76 4.16 6.00 13.52 3.73
IX. 4.95 3.57 4.28 10.07 14.12 5.05 18.20 3.38 4.54 3.88 4.58 4.09 6.18 13.42 3.71
X . 4.96 3.61 4.26 10.53 13.84 4.93 16.61 3.35 4.51 3.78 4.46 4.07 6.16 13.45 3.65
XI. 5.03 3.56 4.27 10.30 13.05 4.72 16.75 3.38 4.46 3.82 4.46 4.08 6.20 13.48 3.65
XII. 5.06 3.54 4.25 10.48 12.17 4.20 14.69 3.37 4.51 3.71 4.37 4.07 6.26 12.56 3.62

9

1934 1 . 4.75 3.56 4.19 10.00 11.57 4.20 13.34 3.30 4.18 3.66 4.22 3.97 6.10 11.88 3.57
II . 4.72 3.55 4.20 8.98 11.54 4.21 12.77 3.20 4.18 3.72 4.18 4.09 5.76 9.74 3.46
III. 4.78 3.42 4.21 8.43 12.07 4.10 11.96 3.09 4.15 3.70 4.04 4.39 5.65 9.66 3.55
IV. 4.74 3.35 4.18 8.10 11.76 3.88 11.69 3.18 4.13 3.68 3.93 4.24 5.70 9.85 3.47
V. 4.73 3.35 4.14 7.85 11.64 3.95 12.68 3.21 4.14 3.60 3.92 4.22 5.68 9.84 3.31
VI. 4.72 3.35 4.10 8.26 11.82 3.89 12.99 3.15 4.13 3.61 3.85 4.29 5.85 9.84 3.38
VII. 4.62 3.26 3.92 8.25 11.55 3.93 12.47 3.15 4.15 3.61 3.94 4.21 5.93 9.83 3.25
VIII 4.64 3.29 3.88 8.38 10.71 3.94 11.60 3.10 4.12 3.55 3.83 4.16 6.00 9.75 3.37
IX. 4.63 3.30 3.89 8.40 10.47 3.96 11.76 3.05 4.10 3.36 3.67 4.10 6.00 9.72 3.32
X . 4.63 3.23 3.86 8.10 10.89 4.01 11.67 3.03 4.08 3.15 3.54 4.09 5.96 9.82 3.15
XI. 4.57 3.25 3.88 8.36 11.19 3.98 12.00 2.83 4.03 3.01 3.56 4.07 5.70 9.95 3.14
XII. 4.48 3.23 3.86 8.20 11.11 3.95 12.10 2.68 3.99 3.01 3.66 4.16 5.52 9.94 3.20

1935 I . 4.43 3.15 3.82 7.98 10.64 3.97 10.56 2.73 3.85 3.01 3.59 4.06 5.35 9.41 3.20
II . 4.43 3.11 3.82 7.62 10.56 4.02 9.74 2.84 3.86 3.02 3.59 4.01 5.35 9.15 3.43
III 4.48 3.17 3.86 7.68 10.05 4.05 9.72 2.91 3.89 3.09 3.58 4.28 5.33 9.07 3.44
IV. 4.41 3.39 4.10 7.80 9.97 4.06 9.37 2.88 3.91 3.14 3.58 4.86 5.33 8.94 3.47
V . 4.40 3.43 4.22 7.60 10.55 4.05 10.09 2.89 3.89 3.13 3.60 4.82 5.32 8.79 3.49
VI. 4.40 3.53 4.30 7.40 10.34 4.00 11.38 2.89 3.88 3.19 3.65 4.47 5.26 8.52 3.53
VII. 4.42 3.57 4.24 7.30 10.24 4.03 10.75 2.94 3.86 3.22 3.62 4.68 5.18 8.62 3.53
VIII 4.41 3.77 4.62 7.20 10.68 4.07 10.82 2.99 3.85 3.21 3.62 4.68 5.13 8.59 3.64
IX. 4.46 3.68 4.75 7.40 10.97 4.16 11.41 3.09 3.88 3.27 3.62 4 98 5.06 8.49 3.88
X. 4.50 3.53 4.51 7.60 11.70 4.08 11.40 3.00 3.90 3.35 3.93 5.00 5.07 8.86 3.76
XI. 4.46 3.42 4.32 7.80 12.01 4.03 11.81 2.92 3.89 3.33 3.87 5.17 5.08 8.87 3.77
XII. 4.47 3.39 4.28 7.60 11.25 4.02 11.94 2.89 3.89 3.32 3.85 5.01 5.08 8.91 3.85

9361 . 4.45 3.36 4.19 7.60 9.99 3.90 12.06 2.92 3.92 3.25 3.72 4.71 4.45 8.87 3.68
II . 4.47 3.37 4.29 7.80 9.98 3.83 11.26 2.92 3.92 3.23 3.62 4.59 4.42 8.83 3.73
III. 4.47 3.41 4.33 8.00 10.24 3.92 11.44 2.95 3.92 3.21 3.55 4.63 4.43 8.65 3.89
IV. 4.47 3.38 4.33 8.09 10.29 3.84 10.46 2.92 3.92 3.13 3.50 4.61 4.43 8.53 3.88
V . 4.49 3.38 4.42 8.77 10.16 3.70 11.16 2.98 3.92 3.14 3.43 4.71 4.43 8.49 3.85
VI. 4.52 3.51 4.56 8.10 10.13 3.45 11.42 2.94 3.92 3.15 3.43 4.91 4.43 8.41 3.94
VII. 4.58 3.44 4.31 9.40 10.34 3.42 11.05 2.96 3.93 3.14 3.29 4.69 4.43 8.38 3.88
VIII 4.61 3.45 4.21 9.80 10.37 3.58 10.87 2.95 3.93 3.08 3.31 4.62 4.43 8.31 3.96
IX. 4.59 3.38 4.16 9.40 10.19 3.60 11.38 2.95 3.93 3.04 3.27 4.58 4.43 8.29 3.92
X . 4.58 3.04 3.89 8.00 9.70 3.54 10.43 2.94 3.91 3.06 3.34 3.74 4.50 8.28 3.84
XI. 4.49 3.09 3.81 8.50 9.95 3.53 10.47 2.97 3.91 3.03 3.24 3.59 4.50 8.19 3.97
XII. 4.53 3.08 3.80 9.39 9.83 3.46 11.56 2.96 3.93 3.03 3.15 3.55 4.50 8.25 4.02

937 I . 4.51 3.05 3.75 9.34 9.75 ... 10.93 3.00 3.98 3.03 3.01 3.56 4.49 8.22 4.00
II . 4.49 3.20 3.77 9.67 9.72 ... 10.68 3.31 4.05 3.01 3.05 3.5; 4.48 7.99 4.03
III 4.49 3.28 3.76 12.08 9.39 ... ... 3.28 4.12 3.05 3.02 3.52 4.48 7.91 3.93

a) Fin d'ann6e. - End of Year. - b) I-VII. 1931.
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Tableau 127 (fin). Taux de rendement effectif des obligations (en %).Table 127 (concluded). Actual Percentage Yield of Bonds.b) Selon les cours a Londres. (b) According to London Quotations.

Union 
-ITc 

hico- Nouvelle

Pays Sud-Afr. Egypte Argen- BrCsil Chine Inde Japon Alle- Bulgarie Estonie Hongrie Pologne slovaquie Australie Zande_____ "_S. Africa __________________ IGermany Estonia^" Hungary Poland Czecho- Australia New

Country 
Union of Egypt 

tine Brazil China 
India Japan 

man Bulgaria 
EtnaHnayPln 

zco utai 
e

S.—_ 
__I ________ slovakia ________ Zealand

Nature des Dette Dette 1 4 ~ Dette Em nprunt 
Em- 

Em- EmnE- Em- 
Dette Em-

obiation 
ds mascrite unifi~e 

Rsi conso- de r6org. 3 12% prEm- prunt 
s Em- 

put rn prunt prunt 5% crt 5 runt

Tyeo bonds 5 % 4 % 
sion 5 %, 1914 Reorg. S tok %1247%, 1924 7 /2% 

4' 
% '2% 7 % 8% 

- 14

Type of Inscribed Unified bonds t Loan "Dawes" Loan 1927 192 Lo L Regis ——_____ -_______________ _________ ________L Loan .oan a tered LoanSource Jusqu'en - until 1930: The Investor's Monthly Manual; depuis - thereafter : The Economist.

1926 4.96 4.87 5.67 6.21 8.19 5.03 6.57 6.73 7.63 5.12"> 1927 4.98 4.82 5.69 6.16 9.70 4 .98 6.52 6.63 7.26 5.08

.I1928 
4.86 4.66 5.23 5.78 7.86 4.91 6.13 6.54 

. 7.37 7.26 
.

. 5.07

1929 .. 4.94 4.97 5.34 6.29 8.23 5.27 6.25 6.63 
. 7.86 7.43 

.
. 5.23

1 9 3 1 4 5 .3 3 5 .3 4 6 .8 2 1 0 .0 2 5 .5 6 5 .9 5 6 .6 9 a ) 9 .3 4 8 .2 1 7 .3 5 a ) 8 .8 4 a ) 6 .9 5 5 .8 4 a) 4 .8 01193 5.01 5.33 6.55 8.07 8.00 6.25 6.29 8.82 12.96 11.86 10.13 10.08 7.75 6.94 5.54

' 1933 
4 .5 4.44 7.81 8.49 8.26 4.75 8.41 9.60 b)26.34 13.79 15.98 11.68 8.64 5.25 4.84

. 9. 3.89 3.99 5.79 6.98 6.41 4.10 7.60 8.78 9.97 18.48 9.87 7.88 4.32 4.121934 3.49 3.73 4.29 6.30 5.31 3.76 6.99 11.04 ) 9.88 d) 8.43 e)17.56 7.69 7.32 3.87 3.82

0 1935 .. 3.22 3.68 4.04 7.90 5.29 3.61 6.63 11.26 14.76 7.4 8.57 7.42 7.34 3.79 3.55

: 1936 . . 3.03 3.88 3.96 6.82 5.51 3.54 6.98 11.86 14.20 7.2 8.25 9.13 7.87 3.64 3.631931 III 4.90 5.20 5.33 7.19 8.10 5.98 5.88 6.85 9.30 10.00 7.30 8.92 7.00 7.40 5.30VI 4.70 5.30 5.50 7.14 7.74 5.88 5.73 7.20 10.41 10.00 8.10 9.95 6.96 6.48 4.95

IX .. 5.55 5.60 9.45 10.15 8.00 7.19 6.80 12.26 18.75 13.21 15.00 12.73 9.60 8.48 6.74

XII . . 5.45 4.94 6.73 8.85 8.75 7.00 8.13 12.75 20.00 14.00 14.75 10.36 10.00 6.55 6.381932 11" 5.00 4.65 6.98 7.50 8.66 5.24 7.93 10.00 23.09 15.56 13.76 9.34 7.80 5.55 5.15VI 4.83 4.50 9.05 8.60 8.90 4.86 8.68 10.61 30.00 17.50 18.05 15.55 9.63 5.40 5.33IX 4.20 4.23 7.56 9.61 7.90 4.25 8.03 8.24 23.43 11.70 13.35 11.80 7.67 4.49 4.54X1. 4.15 4.05 9.00 7.80 7.10 3.98 9.30 8.14 . 10.76 15.80 11.30 8.25 4.49 4.291933 III 3.84 4.05 6.20 7.04 6.98 3.98 8.05 8.05 11.20 18.28 10.55 7.90 4.24 4.25IV 3.84 4.04 6.45 7.25 7.05 4.08 8.36 9.75 11.20 18.05 11.50 8.30 4.24 4.35V . . . 3.84 4.04 5.31 6.85 6.71 4.32 7.40 10.85 10.76 18.53 12.00 7.89 4.73 4.02VI . 3.93 4.05 4.80 6.60 6.25 4.38 7.10 8.75 9.31 17.85 11.30 7.89 4.55 4.09VII 3.94 4.06 5.33 6.90 6.20 4.29 6.65 8.60 9.60 17.90 8.50 7.75 4.84 4.19VIII 3.84 4.00 5.20 6.71 5.74 4.15 6.65 9.09 9.60 17.90 8.50 7.77 4.24 4.10IX. . 3.90 3.99 5.20 6.90 5.85 4.05 6.91 10.25 9.60 18.90 8.45 7.60 4.04 4.10X. . . 3.80 3.88 4.96 6.76 5.88 4.00 7.00 8.75 . 9.09 20.25 8.70 7.84 4.00 4.00

X I .. 3.80 3.85 5.15 7.41 5.93 4.14 7.20 7.78 
. 8.85 20.25 9.20 7.70 4.00 4.00

XII. 3.81 3.85 5.08 6.80 5.84 3.98 7.10 7.95 
. 8.75 19.05 8.75 7.70 4.10 4.01

1934 1 . . . 3.81 3.83 4.60 6.58 5.65 3.98 7.05 7.83 8.00 18.75 8.08 7.71 4.05 3.98- I I . I 3.50 3.70 4.44 6.55 5.51 3.75 6.94 7.73 8.19 17.55 7.52 7.60 3.86 3.83

VIII I . 3.50 3.65 4.44 6.63 5.25 3.74 6.85 9.40 8.15 17.50 7.52 7.34 3.86 3.83

IV .. 3.59 3.73 4.28 6.76 5.40 3.89 6.93 9.31 8.33 8.34 17.59 7.77 7.20 3.90 3.96

V 3.59 3.74 4.30 6.76 5.46 3.94 7.28 9.34 8.92 8.54 17.45 7.57 7.05 3.93 3.99

VI 3.56 3.79 4.30 6.38 5.25 3.81 7.15 10.76 10.00 8.58 17.24 7.50 7.07 4.06 4.03

VII 3.55 3.70 4.30 6.49 5.30 3.79 7.28 12.96 9.43 8.89 17.40 7.65 7.04 4.08 3.92

VIII. 
3.60 3.73 4.20 6.25 5.29 3.76 7.49 14.00 9.61 8.75 17.50 

7.76 7.41 4.10 3.88

IX. 
3.50 3.75 4.21 5.68 5.20 3.65 6.84 14.29 8.19 8.4 17.40 7.69 7.44 3.91 3.75

X ' 3.35 3.75 4.21 5.70 5.21 3.63 6.70 13.73 8.82 7. 17.40 7.70 7.39 3.75 3.75

XI 
3.15 3.70 4.10 5.68 5.15 3.64 6.70 12.06 12.81 

1777 17.40 7.70 7.39 3.45 3.45

X II . . 3.23 3.73 4.08 6.10 5.10 3.52 6.70 11.10 12.81 
17 75 ' 88.43 7.78 7.25 3.44 3.45

1935 I 
2.95 2.95 4.08 7.20 5.05 3.50 7.15 9.75 12.81 7.4 7.50 7.50 6.88 3.44 3.35

II. . . 3.23 3.23 4.05 7.30 5.00 3.61 6.90 10.00 12.81 7.3 7.89 7.21 6.88 3.43 3.37

III . . 3.33 3.74 4.13 7.20 5.15 3.68 6.80 10.53 12.81 7.7 8.70 7.30 6.99 3.90 3.42

IV 
3.30 3.76 4.13 7.25 5.10 3.61 6.63 10.85 12.81 7.7 8.71 7.22 7.26 3.90 3.40

V. . . 3.30 3.69 4.03 7.43 5.10 3.61 6.35 10.95 13.89 7.3 8.71 7.45 7.35 3.85 3.40

VI ... 3.11 3.70 4.00 7.55 5.35 3.53 6.45 11.25 13.89 7.2 7.90 7.37 7.40 3.78 3.55

VII.. 
3.11 3.68 4.00 8.34 5.62 3.55 6.50 11.20 15.15 7.4 7.90 7.22 6.97 3.78 3.55

VIII. . 3.08 3.93 4.03 9.53 5.75 3.73 6.65 12.05 15.15 
7.4 8.94 7.22 7.59 3.72 3.53

IX. . 3.44 4.10 4.00 8.76 5.05 3.80 6.80 12.40 16.12 7.3 9.26 7.19 7.41 4.13 3.86

X . . . 3.33 3.68 4.05 8.55 5.05 3.68 6.50 12.00 17.23 7.2 9.36 7.73 7.75 3.90 3.76

XI .. 3.25 3.85 4.00 8.00 5.70 3.45 6.50 11.98 17.24 7.3 9.15 7.90 7.80 3.70 3.60

XII. 3.22 3.90 4.00 7.65 5.60 3.61 6.30 12.15 17.24 7.3 8.83 7.75 7.75 4.00 3.80

1936 I 1 3.22 3.95 4.00 6.58 5.55 3.60 6.60 11.95 17.24 7.2 7.90 7.91 7.45 3.66 3.55

II. 2.94 3.98 4.00 6.85 5.38 3.53 6.98 11.96 15.15 7.2 8.24 7.82 7.44 3.66 3.37

III .. 2.94 3.85 4.00 6.90 5.33 3.59 6.80 12.15 14.29 7.3 8.68 7.52 7.47 3.66 3.37

IV .. 2.85 3.85 4.00 6.90 5.15 3.53 6.60 12.55 16.12 7.2 8.61 8.09 7.55 3.52 3.37

V ... 3.06 3.85 3.93 6.99 6.07 3.61 6.92 11.96 16.12 7.2 9.03 9.00 8.00 3.67 3.55

VI. . . 3.06 3.90 3.91 7.09 5.85 3.55 7.25 11.98 15.15 7.2 8.83 10.85 7.92 3.68 3.90VII. . 3.06 3.78 3.91 7.10 5.55 3.50 7.10 11.75 15.15 7.3 8.61 11.15 9.00 3.68 3.71

VIII .. 3.05 3.79 3.95 7.05 5.40 3.53 7.13 11.66 15.50 7.4 8.06 10.00 8.00 3.63 3.73

IX .. 3.00 3.89 3.95 6.95 5.62 3.53 6.95 10.02 13.51 7.3 7.50 9.38 8.13 3.68 3.66

X. . 2.95 3.93 3.95 6.76 5.46 3.45 6.90 11.10 11.11 7.2 7.73 9.53 8.04 3.47 3.66

XI 3.07 3.89 3.95 6.67 5.35 3.55 7.30 12.50 11.63 7.0 7.88 9.33 7.90 3.67 3.78XII . . 3.18 3.85 3.95 6.03 5.38 3.55 7.28 12.73 9.43 6.9 7.88 9.03 7.48 3.67 3.89

1937 I 1 3.14 3.80 
. 5.80 5.25 3.67 7.54 11.66 9.43 7.1 6.82 8.64 7.45 3.83 3.90

II.. 3.18 3.86 
. 5.75 5.10 3.93 7.15 11.29 9.80 7.1 7.28 8.75 7.36 4.04 4.19

III 3.18 3.93 5.88 5.27 3.95 7.37 11.48 9.09 7.1 7.43 10.53 7.36 3.83 4.19

a) VII-XII 1930. - b) I-X 1932. - c) IV-XII 1934. - d) 1-VIII 1934. e) I-XI 1934.
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NOTES AU TABLEAU 127. - TAUX DE RENDEMENT EFFECTIF DES OBLIGATIONS.

NOTES TO TABLE 127. - ACTUAL PERCENTAGE YIELD OF BONDS.

Les series reproduites dans ce tableau ont pour objet de faire The series given in this table show the yield of the most
ressortir les variations qu'accuse, au cours d'une certaine periode important or representative bonds of certain countries and
de temps, le prix des capitaux places a long termne. Elles nie are intended to show variations in the price of long-term capital
doivent pas 6tre utilistes pour comparer le prix des capitaux over a period of time. They should not be used for compar-
dans diff~rents pays a une certaine date. ing the price of capital in different countries at any given date.

Les chiffres de rendement afferents aux cours des obligations The yield figures corresponding to domestic bond quotations
int~rieures qui figurent dans la partie a) du tableau sont given in part (a) of the table are determined mainly by the
determines principalement par la demande des obligations sur demand in the domestic bond market. In part (b) of the
le march6 du pays mnme. La partie b) du tableau indique table are shown yield figures according to quotations on the
des chiffres de rendement 6tablis d'aprls les cours, a la London Stock Exchange for sterling loans of fifteen debtor
Bourse des valeurs de Londres, des divers emprunts en sterling countries, some of which have a comparatively restricted
de quinze pays dlbiteurs dont certains ont un march6 des capital market.
capitaux relativement restreint.

Partie a). La plupart des taux de rendenment donnes dans Part (a). Bond yields given in this part are mostly those
cette partie ont 6t6 calcules soit par les bureaux de statistique calculated by official Statistical Bureaux or by the central
officiels, soit par les autorites monetaires centrales des diff6rents monetary authorities of various countries. The absence of
pays. L'absence de renseignements au sujet des m6thodes information regarding the methods of calculation does not
d'elaboration employees ne permet pas de determiner si les make it possible to determine how far the yields have been
rendements ont 6ete tablis sur une base uniforme, et si, par calculated on a uniform basis, and whether, for instance,
exemple, on a tenu compte de l'influence exerc6e sur le prix account has been taken of accrued interest or of the
des obligations par l'amortissement. En outre, certains chiffres influence of redemption upon the price of the bonds. Further-
representent des moyennes mensuelles ; d'autres sont bases more, certain figures represent monthly averages; others are
sur les cours du milieu ou de la fin du mois. Lorsque les s6ries based on quotations for the middle or end of the month.
d'un pays indiquent ]es chiffres du premier du mois, ceux-ci When the national series give first-of-month figures, these
ont 6t6 consider&s comme se rapportant a la fin du mois have been taken as applying to the end of the preceding
pr6c6dent. 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 int6r~ts 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 pratiqu6s 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).

1 Argentine : jusqu'au 31. XII. 1933' - 6%. Depuis janvier 1 Argentine : up to 31. XII. 1933 - 6%. Since January 1935,
1935, le rendement a 6t6 calcul6 d'apris la moyenne des cours A yield calculated from average quotations on the Buenos Aires
la Bourse de Buenos-Ayres, publics par The Review of the River Stock Exchange, as published by The Review of the River Plate,
Plate, sans tenir compte de l'amortissement. no account being taken of amortisation.

2 Colombie : jusqu'en 1932, obligations 8% et 6%. 2 Colombia : until 1932, 8% and 10% bonds.
3 Chine : base sur l'indice calcul6 par la Banque Singhua. 3 China : based on an index calculated by the Singhua Bank.
4 Allemagne : les chiffres jusqu'A septembre 1931 ne 4 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 Trisor et les and fixed interest securities yielding less than 8 %. The figures
obligations A int&rOt fixe rapportant moins de 8 %. Les chiffres for the period October 1931-March 1932, during which the Stock
pour la p~riode octobre 1931-mars 1932, pendant laquelle la Exchange was closed, refer to market quotations for certain
Bourse etait fermnie, se rapportent aux cours du march6 pour representative fixed interest securities. Those from April
certaines obligations representatives A int6r~t fixe. Celles i 1932 refer to all such securities with the exception of Treasury
partir d'avril 1932 se rapportent A toutes les obligations de ce bonds.
genre A l'exception des Bons du Tr6sor.

5Autriche : moyenne pondriSe de tons les emprunts d'Etat 5Austria: weighted average of all outstanding internal
interieurs. Government bonds.

6 Allemagne : a partir du Ier avril 1935, les obligations 6 % 6 Germany : on April 1st, 1935, the 6% bonds were con-
ont et6 converties en 4 ½ %. verted into 4 Y %.

7 Finlande : taux reel de trois Fonds d'Etat cot6s journelle- 7Finland : effective rate of three State Loans quoted
ment a la Bourse de Helsinki, etabli par Nordiska F6renings- daily on the Helsinki Stock Exchange, calculated by Nordiska
banken. Foreningsbanken.

« France : jusqu'A fin juin 1929, 52 obligations, dont le 8 France : up to end of June 1929, 52 bonds, whose
rendement moyen a la fin de juin 1929. correspondait a celui average yield at the end of June 1929 was the same as the
de la nouvelle s6rie comprenant 36 obligations. (3 Fonds yield of the new series comprising 36 bonds (3 Government,
d'Etat, 2 Hypoth6caires, 12 Chemins de Fer, 19 Industrielles). 2 Mortgage, 12 Railways, 19 Industrial).

9 Norvege : jusqu'a dicembre 1933, 6 valeurs 5%, dont 3 " Norway : up to December 1933, six 5% bonds (3 Govern-Fonds d'Etat et 3 oblig. hypothecaires. Depuis janvier 1934, ment, 3 mortgage). Since January 1934, five 44 2% bonds
5 valeurs 4 'A %, dont 3 Fonds d'Etat, 1 oblig. hypothecaire, (3 Government, 1 mortgage, 1 municipal).
1 oblig. communale.

10 Pays-Bas : rendement moyen de 8 obligations des pouvoirs 10 Netherlands : average yield of 8 bonds of public bodies
publics et de soci6tes neerlandaises de premier ordre, etabli and of first-class Dutch industrial enterprises, compiled by
par la Nederl. Bank. Nederi. Bank.

11 Pologne : rendement immediat, sans tenir compte de Poland : immediate yield, no account being taken of
l'amortissement. amortisation.

12 Roumanie : jusqu'A la fin de 1933, y compris des obli- 11 Roumania : up to the end of 1933, including bonds issued
gations 6mises a l'Itranger ; a partir de janvier 1934, seulement abroad; since January 1934, internal bonds alone.
obligations interieures.

13 Royaume-Uni : (( Actuaries' Investment Index ) public par 13 United Kingdom : " Actuaries' Investment Index 
l'Economist. published by The Economist.

14 Tchecoslovaquie : janvier 1936, conversion des obligations 14 Czechoslovakia : January 1936, conversion of 5 Y % bonds
512 % en 5% et 4' % en 4%. into 5%, and 4½% into 4%.

15 Australie: jusqu'h juillet 1931, obligations 5%. 15 Australia: until July 1931, 5% bonds.
10 Bulgarie: base sur un paiement d'int&ret de 2½ %. 16 Bulgaria: based on interest payment of 2 2 %.
1 Estonie : chiffres approximatifs (serie interrompue dans 17 Estonia : approximate figures (series discontinued in

l'Economist). The Economist).
18 Hongrie : base sur un paienent d'intergt de 33/4 %. 18 Hungary : based on interest payment of 33/ %.
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Tableau 128. INDICES DES COURS DES ACTIONS INDUSTRIELLES (1929 = 100)
Table 128. INDICES OF MARKET VALUE OF INDUSTRIAL SHARES (1929 = 100)

Pays Allemagne Autriche Belgique Chili Danemark Espagne Etats-Unis Gr&ce Hongrie Italie
Country Germany Austria Belgium Canada Chile Denmark Spain U.S.A. France Greece Hungary ItalyCountry IL 2 a a 4 5

Actions - Shares 213 3410 80 87 1 14 21 35 351 164 7 18 74
1 Moyenne 1930 -100
1927 . . . . 122.3 113.1 . 49.3 64.0 95.6 . 62.1 52.4 . 124.5 84.3

1928.. .. . 112.9 109.4 108.4 69.7 85.4 94.7 . 81.5 79.0 103.0 124.2 100.2
1929 ... . . 100.0 100.0 100.0 100.0 100.0 100.0 . 100.0 100.0 100.0 100.0 100.0
1930 ... . . 80.1 84.0 68.2 64.3 93.1 94.3 100.0 74.2 84.6 77.2 76.8 86.2
1931 . .... g) 60.5 64.0 49.5 36.6 73.7 g) 85.4 84.4 45.9 58.1 g) 66.6 g) 60.6 60.2
1932.. . . g) 40.3 54.5 37.4 23.7 114.4 74.8 65.1 24.4 47.0 g) 32.0 g) 57.5 44.6
1933 . .... 51.7 45.1 36.4 35.3 140.0 83.1 56.0 35.0 44.8 51.8 51.9 51.8
1934.. .. . 61.8 49.4 30.8 46.4 147.3 96.2 57.6 42.9 35.4 77.7 48.0 61.1
1935 ... . . 69.6 65.3 37.4 54.4 157.7 98.7 63.1 48.0 36.3 83.8 64.7
1936 . . ... 77.8 81.8 48.5 74.3 180.7 105.7 . 67.3 33.4 78.1 85.7

a) d) f) a) a) c) a) b) e) e) e)
1935 IX . . . . 71.5 69.0 36.4 55.1 164.3 100.2 66.4 51.1 35.2 77.0 61.7 64.3

X . . .. 70.3 66.6 41.1 57.3 164.9 100.0 67.1 52.5 35.8 75.2 61.5 62.7
XI . . .. 69.1 69.2 42.0 63.8 168.3 100.6 67.3 57.2 33.5 78.1 65.4
XII. . ... 68.9 72.4 44.9 66.7 178.4 100.6 66.2 58.0 33.5 80.6 68.7

19361 ..... 70.7 72.5 49.5 70.3 183.5 101.1 65.7 61.2 37.5 79.0 72.0
II. . .. . 72.4 76.8 50.5 74.9 182.6 101.6 64.9 64.1 38.7 77.7 75.7
II. . .. . 72.0 77.7 47.7 73.0 183.1 102.5 60.9 65.8 37.3 76.8 75.7
IV . . .. 74.6 84.9 44.9 72.7 180.4 103.9 59.9 64.8 36.6 80.0 75.7
V . . . 77.2 78.1 45.8 70.4 176.6 105.0 58.6 61.8 30.9 82.6 77.8
VI . . . 79.2 77.8 43.9 70.9 168.8 105.6 58.1 63.7 28.4 79.6 79.9
VII . . . . 80.5 77.3 41.1 71.2 175.2 106.7 57.8 66.1 25.3 71.9 83.5
VIII . . . 79.5 80.7 42.1 71.7 177.2 108.5 . 67.7 24.8 71.1 89.5
IX . . .. 78.2 82.1 48.6 75.1 177.8 106.9 . 68.7 28.0 76.6 91.0
X . . .. 83.2 87.0 52.3 79.5 183.4 107.0 . 72.5 34.9 74.9 101.8
XI . . . . 83.7 92.8 54.2 82.4 188.5 110.2 . 76.2 38.3 80.0 101.0
XII. . . . 82.8 94.3 60.8 79.7 191.3 109.3 . 75.3 40.6 86.1 105.0

1937 I ..... 83.7 96.3 61.8 83.1 188.3 110.6 . 77.5 52.0 87.7 112.0
II . . . 84.8 102.1 68.0 85.7 185.5 108.7 . 80.1 51.6 85.7 120.3

III. ... 85.5 102.2 67.4 90.5 191.6 109.3 . 80.3 513 ... 121.7
IV . . . . - ... - 96.6 -.. ... ... 110.7 . 75.3 43.3 ... ...

Norvege Norway Suisse - Switzerland Tchico-
Pays Japon Mexique Pays-Bas Pologne Royaume-Uni Suede 2 slovaquie

y Japan Mexico Val.versie Netherlands Poland United Sweden _____________________ Czecho-Country 6 2 Paid up val. 1929 = 100 7 Kingdom 9 Val. nomin. slovakia
_____________________________- 0 1 _100 

19 2 9
-

1 0 0
2__

Actions -Shares 64 · 8 [ 8 49 7 7 1 92 52 ' 26 26 T
Average [I. 1930- 100]

1927.. .. .xI. 55.0 xi 68.2 88.9 142.9 89.2 Xii 88.3 201.2 85.4 1 69.9
1928.. . . . . xii. 70.7 Xii. 87.7 97.4 150.5 102.2 98.7 247.1 104.8 99.3
1929 . . .. 100.0 80.6 100.0 100.0 100.0 100.0 100.0 235.7 100.0 100.0
1930.. .. . 74.8 82.4 63.1 78.3 70.9 70.5 80.6 87.5 214.5 91.0 81.8
1931 ... . . 76.4 60.3 50.2 62.3 41.9 40.3 62.6 64.1 165.5 70.2 65.0
1932. . .... 103.6 51.1 43.4 53.8 28.2 28.1 60.4 37.3 124.0 52.6 51.7
1933. . .... 176.7 78.7 55.1 68.4 29.9 30.2 74.1 36.9 149.9 63.6 56.6
1934 ... . . 222.7 117.7 58.7 72.8 30.8 29.2 89.9 45.8 155.5 66.0 60.1
1935. .. . 181.6 113.7 68.0 84.4 28.0 32.9 100.7 52.3 165.9 70.4 65.6
1936.. ... 205.8 ... 88.2 109.4 36.3 37.9 115.7 67.3 190.9 81.0 88.4

c) a) d) d) b) e) d) e) e) e) b)
1935 IX ... 187.0 122.3 71.8 89.1 25.5 31.6 101.4 51.5 171.6 72.8 69.2

X . . .. 189.2 118.9 71.5 88.7 27.3 34.4 100.0 53.2 166.2 70.5 70.0
XI . . .. 189.4 115.9 72.6 90.1 29.3 32.6 107.2 53.5 166.3 70.6 72.6
XII. . . . 191.7 113.5 76.3 94.7 29.2 30.4 105.8 54.0 162.3 68.9 74.7

19361 ... . 196.9 110.5 79.8 99.0 31.5 32.0 110.8 56.2 169.0 71.7 78.0
II . ... 202.4 105.1 83.4 103.5 33.9 32.6 114.4 59.5 175.3 74.4 80.4
III . . .. 191.1 104.8 85.1 105.6 33.1 32.3 111.5 61.9 176.1 74.7 82.7
IV . . .. 190.0 108.1 86.9 107.8 31.1 32.9 115.1 63.6 178.5 75.7 87.1
V.... 195.5 107.6 86.3 107.1 31.6 41.1 110.8 63.3 180.6 76.6 84.8
VI ... 201.0 110.9 84.6 105.0 32.3 39.6 110.8 66.3 181.7 77.1 83.4
VII . . . . 205.8 106.6 85.4 106.0 31.4 373 113.0 70.9 176.7 75.0 84.2
VIII . . . 212.4 108.3 87.9 109.1 32.0 38.4 118.7 69.5 177.2 75.2 88.0
IX . . .. 223.2 ... 93.6 116.1 33.0 42.1 119.4 70.4 180.3 76.5 91.9
X . . .. 218.5 ... 88.4 109.7 43.4 44.7 122.3 72.6 228.8 97.0 93.8
XI . . .. 216.1 ... 97.1 120.5 50.0 41.5 121.6 75.8 233.1 98.9 98.0
XII. . . . 217.2 ... 100.3 124.4 51.8 40.0 120.1 77.9 238.5 101.2 108.0

19371..... 230.9 ... 104.6 129.8 60.2 39.4 121.6 77.9 250.3 106.2 113.9
II . .. 246.1 ... 105.2 130.5 64.2 42.9 118.7 82.3 254.1 107.8 115.7
III . ... ... 104.6 129.8 64.3 44.6 112.2 84.8 250.3 106.2 125.7
IV . . . . ... ... 105.7 131.1 ... ... 112.2 80.7 247.7 105.1

Saul indication contraire, les indices sont calculis par les services du gouverne- Unless otherwise indicated, the indices are compiled by Government authorities
ment de chaque pays. Ils se rapportent aux cowrs en monnaies nationales. in each country. They relate to quotations in national currencies.

a) Moyenne mensuelle des cours journaliers. - b) Moyenne mensuelle des a) Monthly average of daily rates. - b) Monthly average of rates taking one
cours d'un jour par semaine. - c) Moyenne des cours maximum et minimum day in the week. - c) Average of highest and lowest rates of month. - d) 15th
du mois. - d) 15 ou milieu du mois. - e) Dernmiere semaine ou fin du mois. - or middle of month. - e) Last week or end of month. -—) Beginning of follow-
/) D6but du mois suivant. - g) Bourse fermie : Allemagne: 12/VII/31-1 1/IV/ ing month. g) Stock Exchange closed : Germany: 12/VII/31-1 1/IV/32; Den-
32; Danemark : 19/IX-15/X/31; Grece : 18/IX/31-15/XII/32; Hongrie : mark: 19/IX-15/X/31; Greece: 18/IX/31-15/XII/32; Hungary: 14/VII/31-
14/VII/31-21/IX/32. 21/IX/32.

- Sources Institut fir Konjunkturforschung. - 2 Banque Nationale - National Bank. - Standard Statistics Co. - Conseil Supirieur Economique. -6~~~~~ ~ ~ ~ 7LodnadCmrgeEnmiProf. F. Guameri. - Tokio Stock Exchange Co. - Institut de Recherches sur le Mouvement des Affaires et des Prix. - London and Cambridge Economic
Service. - * Affarsvarlden.

50 Jusqu'en 1935, 35 actions. - " Y compris actions des Cie de navigation. x Until 1935, 35 shares. - " Including shipping shares. - " Including trans-
- 12 Y compris actions des entreprises de transport. port co. shares.
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NOTES AU TABLEAU 128. COURS DES ACTIONS. - NOTES TO TABLE 128. VALUE OF SHARES.
Allemagne. - L'indice conmprend : mines et industrie lourde Germany. - The index covers mining and heavy industries

et industries manufacturieres. C'est une moyenne arithm6tique and manufacturing industries. It is a weighted arithmetic
ponder6e dans laquelle les coefficients de ponderation repre- average, the weights used being the amounts of nominal capital
sentent les montants du capital nominal de toutes les soci6t6s of all German companies of each class on 31/XII/1926.
allemandes de chaque categorie au 31/XII/1926.

Autriche. - L'indice comprend les groupes suivants: bqti- Austria. - The index comprises shares covering building
ment, brasseries, industrie chimique, 6lectricit6, mines, fers et trades, breweries, chemical industries, electricity, mines, iron
m6taux, papier, textile, industrie sucriare, industries diverses. and metals, paper, textiles, sugar, and various other industries.
Les calculs sont bas6s sur la moyenne arithm6tique simple. The simple arithmetic mean is employed,

Belgique. - Les actions se r6partissent en huit groupes: gaz Belgium. - Shares included are divided into eight groups:
et 6lectricit6; m6tallurgie; charbonnages; zinc, plomb et gas and electricity; metallurgy; collieries; zinc, lead and
mines ; glaceries et verreries ; textiles et soieries ; industries mines ; glass industry ; textiles and silk ; colonial industries;
coloniales; diverses. L'indice est un indice-chalne ramene6 miscellaneous. The index is a chain-index linked back to
la base janvier 1928. Les indices des groupes sont calculus a January 1928; group indices are calculated by simple arithmetic
l'aide de moyennes arithmetiques simples, mais l'indice g6n6ral averages, but the general index is weighted according to the
est pond6re suivant l'importance des groupes. relative importance of each group.

Canada. - L'indice est un indice-chaine ramen6e la base Canada. - The index is a chain-index linked back to 1926.
1926 = 100. On emploie la m6thode des valeurs globales, les The aggregative formula is employed, weights representing the
coefficients de pond6ration representant la valeur des actions amount of stock outstanding. Account is taken of the issue of
6mises. On tient compte des nouvelles actions et des modifi- new shares and of capital reconstructions.
cations de capital.

Chili. - L'indice est une moyenne arithm6tique pond6ere Chile. - The index is a weighted arithmetic average, the
sur la base du capital des differentes soci6t6s. weights representing the capital of the respective companies.

Danemark. - L'indice est une moyenne arithm6tique pond6- Denmark. - The index is a weighted arithmetic average
r6e bash sur le capital social des soci6t6s. being based on the book capital of the different undertakings.

Espagne. - Les actions se repartissent en cinq groupes: Spain. - The shares included are divided into five groups:
Acier et m6tallurgie, 6lectricite, bAtiment, alimentation et di- steel and metallurgy, electricity, building, food industry, mis-
vers. L'indice general est une moyenne arithm6tique simple. cellaneous. The general index is a simple arithmetic average.

Etats-Unis. - L'indice se rapporte a des actions indus- U.S.A. - The index refers to industrial shares including a
trielles, y compris quelques actions privilegi6es, dont la few preference shares, the great majority of which are quoted
grande majorit6 sont cotees a la Bourse de New-York. On on the New York Stock Exchange. The aggregative formula
emploie la mrthode des valeurs globales ; la valeur des actions is employed, the amount of shares outstanding serving as
emises sert de coefficient de ponderation. Il est tenu compte des weighting coefficients. Account is taken of capital reconstruc-
augmentations de capital, des nouvelles actions introduites sur tions, of new shares introduced on the market and of those
le march6 et de celles qui disparaissent. struck off the list.

France. - Les actions se r6partissent en douze groupes France. - The shares included are divided into twelve groups:
houilleres, forges et aci6ries, constructions m6caniques et navales, coal-mining, pig-iron and steel, engineering and shipbuilding,
materiaux de construction, produits chimiques, textiles, gaz, building materials, chemicals, textiles, gas, electricity, and
1lectricite, et industries diverses. L'indice general est une miscellaneous industries. The general index is an arithmetic

moyenne arithm6tique des indices des groupes, ponderee suivant average of the group indices, weighted according to the number
le nombre d'actions de chaque groupe. of shares in each group.

Grace. - Sept actions concernant l'industrie chimique, le Greece. - Seven shares relating to the chemical industry,
tabac et la minoterie. Moyenne giomitrique pond6ere des tobacco and mills. Weighted geometric average of individual
indices particuliers, la pond6ration etant bas6e sur le nombre indices, the weighting being based on the number of transac-
des transactions effectu6es de 1.1928 A XII.1929. tions realised in the period 1/1928 to XII/1929.

Hongrie. - L'indice comprend toutes les actions cot6es A Hungary. - The index covers all the shares quoted on the
la bourse de Budapest : minoteries, mines et briqueteries, Budapest Stock Exchange: mills, mines and brick-yards, pig-
forges et ateliers de constructions m6caniques, entreprises de iron industry and engineering, wood industry, sugar refineries,
l'industrie du bois, raffineries de sucre, gaz et 6lectricit6, bras- gas and electricity, breweries and idistilleries, textile and
series et distilleries, industrie textile et chimique. L'indice est chemical industry. It is calculated according to the aggregative
calcul6 d'apras la m6thode des valeurs globales. formula.

Italie. - L'indice comprend dix groupes: industries extrac- Italy. - The index covers ten groups: mining, metallurgy,
tives, m6tallurgie, constructions m6caniques, automobiles, engineering, motor-cars, food industries, chemical industries,
industries alimentaires, chimiques, textiles, electricit6, aque- textiles, electricity, water supply, sundry manufactures. It
dues, manufactures diverses. II reprhsente une moyenne arith- represents a weighted arithmetic average, the weighting being
m6tique ponder6e, la ponderation 6tant basee sur le capital based on the capital of the companies ; it is linked up by the
des sociltes ; il est reli6 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 societ6s.

Japon. - L'indice comprend les groupes suivants : indus- Japan. - The index includes the following groups : textile
tries textiles, industries manufacturiares et industries miniares. industry, manufacturing industry, and mines. It is a chain
C'est un indice-chaine ramen6 i la base janvier 1930. index and is linked back to January 1930.

Mexique. - L'indice, qui comprend des actions industrielles Mexico. - The index, which covers industrial and mining
et miniares, est pondre6 selon le capital emis. shares, is weighted according to the outstanding capital.

Norvege. - L'indice comprend toutes les actions industrielles Norway. - The index includes all the industrial shares quoted
cot6es a la Bourse d'Oslo. L'indice est bas6 sur la valeur liberee on the Oslo Stock Exchange. The index is expressed as a per-
de chaque action. On emplole une moyenne g6om6trique pon- centage of the paid-up value of each share. Weighted geo-
d6r6e. metric mean.

Pays-Bas. - Les actions se r6partissent en dix groupes Netherlands. - The shares included are divided into ten
m6canique, constructions navales, industrie 6lectrique, lampes groups: engineering, shipbuilding, electrical industry, electric-
61lectriques, textiles, produits chimiques, huiles et graisses, tabac light bulbs, textiles, chemicals, oils and fats, tobacco and
et cigares, denr~es alimentaires, divers. L'indice est une cigars, food and allied products, miscellaneous. The simple
moyenne g6om6trique simple, mais la liste des valeurs a 6t6 6ta- geometric mean is employed but in drawing up the list of shares
blie de maniure i tenir compte de l'importance relative des account has been taken of the relative importance of the various
diverses industries. ndustries.

Pologne. - L'indice, qui est calcule i l'aide d'une moyenne Poland. - The index, which is calculated by means of a
glometrique, se rdfisre i sept entreprises dont les actions sont geometric average, refers to seven undertakings, the shares of
les plus representatives du marche. II est tenu compte des which are most representative. Account is taken of the divi-
distributions de dividendes et des modifications de la valeur des dends distributed and of changes in share values in conse-
actions par suite de modifications du capital. quence of capital reconstructions.

Royaume-Uni. - L'indice est une moyenne arithmetique pon- United Kingdom. - The index is a weighted arithmetic
d6r6e selon l'importance des diff6rentes industries dans leur average, the weights corresponding to the importance of the
ensemble et des diff6rentes soci6t6s dans chaque industrie. various industries and of the companies within those industries.

Suede. - L'indice comprend des actions industrielles et de Sweden. - The index covers industrial and shipping shares,
navigation. II est tenu compte des distributions de dividendes Account is taken of the dividends distributed and of capital
et des modifications de capital. reconstructions.

Suisse. - L'indice comprend les actions de toutes les Switzerland. - The index includes the shares of all industrial
soci6ths industrielles ayant un capital de plus de cinq millions companies with a capital of more than five million francs. It is
de francs. II est calcult par la m6thode des valeurs globales, based on the aggregative formula, the nominal value of the total
la valeur nominale du capital vers6 servant de base. paid-up capital serving as base.

Tchgcoslovaquie. - L'indice est calcul6 d'apras la valeur Czechoslovakia. - The index is calculated from the total
totale des cours de toutes les actions de sociftis industrielles value of the quotations of all industrial and transport shares
et de transport cotCes a la Bourse de Prague; il est ponder6 quoted on the Prague Stock Exchange; it is indirectly weighted
indirectement par la valeur nominale diff6rente des actions. by the different nominal values of the individual shares.
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Tableau 129. DEPOTS DANS LES BANQUES COMMERCIALES A LA FIN DE 1928-1936. (En millions.)
Table 129. COMMERCIAL BANK DEPOSITS AT THE END OF 1928-1936. (000,000's omitted.)

SOURCES : Sauf indication contraire, bilans de banques ou releves officiels. Pour plus de details, il convient de se reporter aux publi-
cations : Banques commerciales, 1929-1934 et Monnaies et banques, 1935/36 et 1936/37, Societe des Nations, Geneve.

SOURCES : Unless otherwise stated, balance-sheets or official computations. For more detailed information reference should be made
to the publications : Commercial Banks, 1929-1934, and Money and Banking, 1935/36 and 1936/37, League of Nations, Geneva.

Note: Sauf indication contraire, les chiffres donnes se referent Note: Unless otherwise stated, the figures shown cover the depo,
aux dep6ts dans toutes les banques commerciales de chaque pays. sits of all commercial banks operating in each country. Deposits
Les dep6ts aupres des banques centrales proprement dites sont with Central Banks proper are everywhere excluded. A break in the
toujours exclus. Le signe I indique que la comparabilite des chif- year-to-year comparability of the figures due to changes in the
fres d'annee en annde est interrompue par suite de changements dans banking statistics is indicated by the sign {. The character of such
les statistiques bancaires. La nature de ces changements (nouvelle changes (re-classification of accounts or of banks) is referred to
classification des comptes ou des banques) est mentionnee dans les in the detailed notes. An * means that figures are provisional.
notes. Le signe * indique que les chiffres sont provisoires.

Pays - Country Description 1928 1929 1930 1931 1932 1933 1934 1935 1936 Description

AFRIQUE - AFRICA

UN. SUD-AFRIC. . Dans le pays . . 62.3 60.6 63.5 56.6 54.4 81.2 85.2 88.4 94.5 At home.
UNION OF SOUTH Gouvernement . 0.4 0.4 0.2 0.1 0.1 0.6 0.3 0.3 0.3 Government.

AFRICA . . . . Comptes cour. 33.5 30.5 27.9 24.7 23.3 52.2 55.3 61.6 71.8 Current accts.(£) Epargne. . . 3.4 3.5 3.6 3.7 3.5 4.3 4.4 4.9 5.5 Savings.
D6p6ts fixes . 25.6 26.2 31.8 28.1 27.5 24.1 25.2 21.6 16.9 Fixed deposits.En dehors. . . . 39.7 40.8 41.0 29.0 46.7 42.7 44.2 51.2 51.8 Abroad.Gouvernement . 0.8 0.6 0.5 0.4 0.3 0.5 2.4 3.9 2.4 Government.
Comptes cour. 2 0.4 19.7 19.8 15.0 24.4 24.2 25.2 29.0 31.5 Current accts.
Epargne. . . 3.4 3.4 3.6 2.9 4.3 4.4 4.3 4.4 4.7 Savings.
D6pots fixes. 15.1 17.1 17.1 10.7 17.7 13.6 12.3 13.9 13.2 Fixed deposits.

Total . . 102.0 101.4 104.5 85.6 101.1 123.9 129.4 139.6 146.3 Total.
AMRRIQUE - AMERICA

CANADA. . . . . Dans le pays. . . 2298 2255 2 115 2 058 1 916 1 920 2036 2 180 2303 At home.) Gouvernement . 63 92 47 131 72 61 53 53 73 Government.Chartered Banks a vue. ... . 715 729 642 567 466 502 576 641 682 Sight.
a terme . . . 1520 1 434 1 426 1 360 1 378 i 357 1 407 1 486 1 548 Time.A l'6tranger . . 383 442 372 310 328 322_ 325 379 418 Abroad.

Total .. . 2681 2697 2487 2368 2244 2242 2361 2559 2721 Total.
Correspondants: Due to banks:dans le pays. . 17 15 13 11 12 13 15 14 12 at home.a 6tranger . 118 108 65 47 49 38 29 36 40 abroad.

ETATS-UNIs - D6p6ts vue. . . 24300 24252 24088 21322 16402 15 256 17 583 21 591 ... Demand deposits.
UNITED STATES Ctes de ch6ques 21 053 21 410 21 077 18 675 14 324 13 406 14 868 18 300 Subj. to cheque.

($) Certificats a vue 481 413 406 370 251 185 156 186 Demand certif.
National Banks, Etats et comm.. 1 425 1 960 1 912 1 850 1 538 1 274 2 007 2 667 ... State & munic.State Banks, Autres. . . . 1341 469 693 427 289 391 552 438 ' Other.Loan & Trust D6p6ts a terme. . 19 872 19 884 20 260 19 128 14 739 11 708 12 775 13 336 . Time deposits.Companies, Epargne et cert. 19 467 19 348 19 527 18 322 13 724 10 619 11 732 12 626 ... Sav.& time cert.
Private Banks, Etats et comm. 286 418 592 543 362 311 372 335 [ State & municip.
Stock Savings Epargne postale 119 118 141 263 653 778 671 375 . Postal savings.Banks. Non classifi6s . . 400 19 117 19 8 27 26 20 Not classified.

Gouvern. f6deral 223 286 214 448 424 860 1736 824 ... U.S. deposits.
Total . . 44795 44441 44 679 40917 31573 27851 32120 35771 ... Total.

Cheques . . . . 864 837 1 615 1 083 566 653 353 458 ... Cheques.Correspondants. . 4 081 3 629 4 337 4 829 3 212 3 316 4 372 5 438 ... Due to banks.
30. VI. de chaque annee. 30.VI of each year.
Les ((Stock Savings Banks )) qui par definition sont des institu- Stock savings banks, though savings institutions by name, operatetions d'epargne fonctionnent neanmoins comme banques commer- as ordinary commercial banks.

ciales.
( "Cheques o = cheques certifies et de caisse, y compris les cheques Cheques = certified and cashiers' cheques, including divi-dividendes non payes. dends unpaid.

MEXIQUE - D6p6ts a vue . 176 175 183 102 135 183 193 234 241 Sight deposits.MEXICO . . .. Epargne. 21 27 Savings.(Peso) D6pots a terme. 41 43 60 43 27 51 42 42 44 Time deposits.
Total . . 217 218 243 145 162 234 235 297 312 Total.

Correspondants.. 10 12 12 8 12 12 27 18 26 Correspondents.
Jusqu'A 1931 : toutes les banques commerciales, les anciennes Until 1931 : all commercial banks and bankers, the old note-banques d'emission et les societes de credit recevant des depots issuing banks and the credit associations carrying on deposit banking

(non compria la Banque du Mexique et les banques hypothscaires). (excluding Banco de Mexico and mortgage banks). 1932-1934:
1932-1934: nouvelle classification des banques a la suite d'une reor- new classification of banks in connection with re-organisation
ganisation du syst~me bancaire. Ne sont pas comprises dans les of banking system. Figures exclude the Banco de Mexico, thechiffres : la Banque du Mexique, les anciennes banques hypo- former mortgage banks, the savings departments of the commer-
thecaires, les caisses d'epargne des banques commerciales et les cial banks and the companias de fianzas ". Since 1935 : allocompaimas de fianzas D. Depuis 1935 : toutes les institutions private credit institutions ; new classification of accounts.
privees de credit; nouvelle classification des comptes.

Pays - Country Description 1928 1929 1930 1931 1932 1933 1934 — 1935 — 1936 Description



- 253 -

Tableau 129 (suite). Depots dans les banques commerciales a la fin de 1928-1936. (En millions.)

Table 129 (continued). Commercial Bank Deposits at the End of 1928-1936. (000,000's omitted.)

Pays - Country Description 1928 1929 1930 1931 1932 1933 1934 1935 1936 Description

AMRRIQUE - AMERICA (suite - cont.)

ARGENTINE . . . Comptes courants 1 302 1 178 1 189 971 1 083 1 171 1 111 1 117 1 306 Current accounts.
(Peso) Comptes d'6pargne 1 677 1 771 1 713 1 647 1 570 1 533 1 589 1 580 1 655 Savings accounts.

De6pts a terme . 727 710 796 667 654 537 504 494 496 Time deposits.
Divers. . .. .. 247 244 258 232 218 226 223 256 273 Miscellaneous.

Total .. 3. 953 3903 3956 3517 3 525 3467 3 427 3447 3730 Total.
Principales banques nationales, y compris la Banco de la Naci6n, Most important domestic banks, including the Banco de la Nacion,

et toutes les succursales argentines de banques &trangeres represen- and Argentine branches of foreign banks representing in all about
tant environ les 95 % de la totalite des d6pots. Les comptes courants 95% of total deposits. Current accounts exclude inter-bank
ne comprennent pas les depots interbancaires. deposits.

BOLIVIE - Comptes courants 28 26 21 20 49 48 137 215 238 Current accounts.
BOLIVIA . . . . a terme et d'6parg. 20 18 16 14 1 0 16 7 7 6 rime and savings.

(Boliviano) Total. . . 48 44 37 34 59 64 144 222 244 Total.
D6p6ts sp6ciaux . 1 1 1 1 1 1 1 2 3 Special deposits.

Banco Central de Bolivia (1928 :Banco de la Naci6on Boliviana), Banco Nacional de Bolivia, Banco Mercantil.
La Banco Central fonctionne surtout comme banque commerciale. The Banco Central operates chiefly as a commercial bank.

1BR1SIL - BRAZIL Comptes courants. 3 688 3 487 2 856 3 490 4 732 4 447 5 056 4 873 5 245 Current accounts.
(Milreis) Epargne. 460 431 394 451 510 524 566 615 712 Savings accounts.

D6p6ts a terme . 1 734 2007 2 481 2021 1 601 1 513 1 797 2 279 2 375 Time deposits.
Total . . . 5 882 5925 5 731 5962 6 843 6484 7 419 7767 8332 Total.

Y compris la Banque du Bresil, qui fonctionne surtout comme Including the Bank of Brazil, which operates chiefly as a com-
banque commerciale. Dep6ts a terme = comptes courants portant mercial bank. Time deposits = current accounts bearing interest.
inter~ts.

CHILI - CHILE . C.C. et d6p. a vue 529 501 383 386 663 833 1 000 1 075 1 157 C. acc.& sight dep.
(Peso) Epargne.33 42 47 12 - - — - - Savings.

D6p6ts h terme. 718 701 617 454 360 363 368 466 618 Time deposits.
Total . 1 280 1244 1047 852 1,023 1196 1368 1541 1775 Total.

Dont: D6pots nets Thereof: net depo-
du public . . . 933 816 943 1 044 1 105 1 150 1328 sits of the public.

Les depots a vue et a terme comprennent les depots en monnaies Both sight and time deposits include deposits in foreign currency.
dtrangeres. Jusqu'en 1929, les comptes courants comprennent Up to 1929, current accounts include inter-bank deposits, most
les depots interbancaires, dont la plupart ont 6te exclus depuis of which are excluded since 1930. " Net deposits of the public"
1930. Les ( d6p6ts nets du public)), liminent tous les dedpts inter- exclude all inter-bank and fiscal deposits.
bancaires ainsi que les dedpts fiscaux.

COLOMBIE - D6p6ts a vue . 56.1 40.8 31.3 27.6 35.9 40.0 49.0 50.0 59.4 Sight deposits.
COLOMBIA . . . Epargne. 7.7 9.5 9.8 10.1 8.7 8.0 8.5 9.2 11.0 Savings.

(Peso) D6p6ts a terme . 21.4 16.6 17.4 14.8 15.9 14.8 11.0 14.4 10.1 Time deposits.
Total . . . 85.2 66.9 58.5 60.5 62.8 68.5 73.6 80.5 Total.

Corresp. 6trangers. 16.1 24.2 22.7 8.8 7.3 8.3 5.2 3.3 7.6 Due to bks abroad.
EQUATEUR - C. c. et d6p. A vue 28.6 25.5 23.3 13.2 25.6 43.7 51.2 45.2 60.1 C. acc.& sight dep.

ECUADOR . . . D6p6ts officiels.. 1.1 0.4 0.2 0.2 0.2 0.4 0.3 0.6 0.6 Official deposits.
(Sucre) D6p. monnaie 6tr. 1.6 3.3 3.7 2.1 0. 1 0.2 5. 9 7,8 - Dep. foreign curr.

D6p6ts a terme.. 6.5 7.3 8.5 6.0 7.5 8.8 11.0 13.9 17.9 Time deposits.
Total . . . 37.8 36.5 35.7 21.5 33.4 53.1 68.4 67.5 78.6 Total.

Correspondants.. 3.6 2.9 4.1 3.1 3.9 4.2 5.7 4.5 3.7 Due to banks.

(Peso papel) Epargne... 69.1 62.9 44.4 32.9 45.4 49.1 ... Savings.
D6p6ts fixes . . .. 34.6 23.9 20.8 16.8 18.0 18.6 ... Fixed deposits.

Total . . . 264.9 200.3 169.0 190.4 330.1 363.3 ... Total.

a) Mars 1935. b) Juin 1935. a) March 1935. b) June 1935.
Les depots en pesos-or ont t6e convertis en pesos-papier a raison Deposits in gold pesos have been converted into paper pesosde : 1 peso-or = 42,61 pesos-papier. at the rate of I gold peso = 42.61 paper pesos.

PEiROU - PERU .C. C. et dep. vue 94.0 88.0 54.1 50.5 53.8 70.4 97.7 108.0 127.4 C. acc.& sight dep.
(Sol) Epargne . . . 20.1 23.5 16.3 18.3 20.1 26.4 32.9 40.3 49.3 Savings.

D6p6ts h terme.. 50.8 52.5 43.3 34.3 28.5 30.5 32.9 42.1 48.6 Time deposits.
Total . . . 164.9 164.0 113.7 103.1 102.4 127.3 163.5 190.4 225.3 Total.

Correspondants : Due to banks:
dans le pays. . . . . 6.5 3.1 4.2 2.7 1.2 0.4 at home.
a l'6tranger . . . 12.9 20.6 5.0 4.1 3.4 7.3 abroad.

Y compris quelques caisses d'epargne qui fonctionnent aussi Including a few savings banks which operate also as commercial
comme banques commerciales. La plupart des dep6ts d'6pargne banks. Most of the savings deposits are held with the commercial
se trouvent dans les banques commerciales, dont quelques-unes banks, some of which have special savings departments.
possedent un service special d'epargne.

Pays - Country Description 1928 1929 1930 1931 1932 J 1933 1934 193 1936 Description
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Tableau 129 (suite). De6pts dans les banques commerciales a la fin de 1928-1936. (En millions.)

Table 129 (continued). Commercial Bank Deposits at the End of 1928-1936. (000,000's omitted.)

Pays - Country Description 1928 1930 1 191 1932 1933 1934 1935 1936 Description

AMP-RIQUE - AMERICA (suite - cont.)

SALVADOR (Colon) Dep6ts en colons : Deposits in colons:
B. Salvadorefio, a vue. 8.1 7.4 6.0 5.3 6.0 5.2 4.9 4.0 4.2 Sight.
Banco Occidental, a terme et 6p. 1.7 1.3 1.6 2.2 2.4 2.0 0.7 0.8 0.7 Time & savings.
Banco Anglo-

SudAmericano. Total . . 9.8 8.7 7.6 7.5 8.4 7.2 5.6 4.8 4.9 Total.
Ctes en monn. 6tr. 3.4 10.3 6.4 5.4 3.7 3.6 2.3 3.5 2.2 Accts in foreign c.

URUGUAY . . .. D6p6ts vue. . . 29.9 37.4 41.2 43.3 54.0 43.9 41.4 38.9 36.4 Sight deposits.
(Peso) D6p6ts a terme. . 35.9 41.1 48.3 46.6 44.9 45.7 49.3 58.4 72.9 Time deposits.

Total . . . 65.8 78.5 89.5 89.9 98.9 89.6 90.7 97.3 109.3 Total.

VENEZUELA . . . Comptes courants: Current accounts
(Bolivar) du Gouvernem. 69 112 34 53 58 61 75 91 ... Government.

Banco: privs . .. 17 14 24 30 26 31 30 41 ... Private.
de Venezuela. Epargne.4 5 6 6 6 7 6 7 ... Savings.
de Caracas, D6p6ts a terme. 1. - - ... Time deposits.
de Maracaibo, Total.Comercial de .

Maracaibo. Correspondants. . 5 1 3 7 5 ... Due to banks.

ASIE - ASIA

INDE (brit.) - Ctes cour. et dep.: Curr. and dep.accts
INDIA . . ( Imperial B. . ,713 716 766 638 684 741 743 791 788 Imperial Bank.

(Rupee) " Exchange B.» 711 666 681 675 731 708 714 ... ... ExchangeBanks.
Joint-stock B. 664 663 677 662 762 764 819 ... ... Joint-stock Bks.

Total . . 2 088 2045 2 124 1 975 2 177 2213 2276 ... ... Total.

« Imperial Bank o : depots prives seulement. Imperial Bank : private deposits only.

JAPON - JAPAN . C. c. ordinaires . 1 331 1 247 1 104 961 1 012 1 128 1 238 1 201 1 336 Ordinary curr. ace.
(Yen) C. c. sp6ciaux . 1 938 1973 1807 1655 1687 1773 1 814 1888 2094 Special curr. accts.

Dep6ts a pr6avis. 611 545 503 466 477 549 570 578 659 Deposits at notice.
D6p6ts a terme 4 986 5144 4963 4 821 4 640 4 965 5418 5929 6301 Fixed deposits.
Autres d6p6ts .. 350 304 282 271 316 312 314 278 542 Other deposits.

Total. . . 9216 9213 8659 8174 8132 8727 9354 9874 10932 Total.
Banques (cordinaires o, non compris les banques speciales ni "Ordinary" banks, excluding special an savings banks.

les caisses d'epargne.

EUROPE

ALLEMAGNE A: C. c. et d6p6ts 16399 16969 15727 11 705 10358 9785 10437 ... ... A: Curr.&dep. ace.
GERMANY . . . Corr. ds le pays 4 118 3 936 4 061 3 071 3 576 4 340 4 744 ... ... Due to dom. b.

(Reichsmark) B:Dpts . . . . 8341 9219 7 984 5 397 4 946 4 580 4 727 4 677 5 022 B: Deposits.
Corr. d. le pays 1 216 942 1 033 957 1 285 1 289 1 078 822 717 Due to dom. b.

Total . . 9557 10161 9 017 6 354 6 231 5869 5805 5499 5739 Total.
dont: Thereof :

jusqu'a 7 jours .4 010 4 302 4 141 3 341 3 002 2 779 2 890 2 585 2 857 up to 7 days.
de 7 a 90 jours. 5000 5407 4 531 2533 2621 2 515 2187 9 23 7 to 90 days.
plus de 90 jours 547 452 345 480 608 575 523f over 90 days.
epargne .... -- - - - -

2 0
51 475 5311 savings.

A : Toutes les banques commerciales, c'est-a-dire les banques A :All commercial banks, i.e., ordinary joint-stock banks, joint-
par actions ordinaires, les banques hypothecaires par actions stock mortgage banks carrying on commercial banking and all
fonctionnant comme banques commerciales et toutes les banques "public" banks (Staatsbanken, Landesbanken, Reine Girozentralen
( publiques o (Staatsbanken, Landesbanken, Reine Girozentralen et and Landschaftliche Banken). Classification of deposits according
Landschaftliche Banken). Pour cette serie plus complete il n'existe to periods of maturity does not exist for this more complete series.
pas de classement des dep6ts d'apres les periodes d'echeance.

B : Grandes banques berlinoises (Grossbanken), ramenes, par B : Big Berlin Banks (Grossbanken), reduced by amalgamations
suite de fusions, de 8 en 1928 a 5 au debut de 1932. Les credits from eight in 1928 to five at the beginning of 1932. Credits with
aupres de tiers pour le compte de clients sont exclus. third parties for the account of customers are excluded from the

table.
AUTRICHE- C. c. et corresp. . 2 695 l 2183 2 587 . 1 433 1 222 1128 1103 ... Curr. ace. & corr.

AUSTRIA. . . . Ctes d'6pargne,etc. 524 531 623 . 258 227 244 271 ... Savings, etc.
(Schilling) Total . . . 3219 2 714 3 210 . 1 691 1 1 449 1372 1 374 ... Total.

Aktienbanken et o Landeshypothekenanstalten ». a Comptes " Aktienbanken" and " Landeshypothekenanstalten ". "Savings,
d'6pargne, etc. a = Comptes d'epargne de cheques, et de virements. etc. " = Savings, cheque and giro accounts. The Oesterreichische
La Gesterreichische Creditanstalt, ainsi que quelques banques Creditanstalt and some minor banks did not publish balance-sheets
moins importantes n'ont pas public de bilans pour 1931. Chiffres for 1931. Comparable figures for the other banks were as follows:
comparables pour les autres banques :

Comptes courants 1930: 1 228; 1931 : 1 055 Current accounts, etc.
Epargne, etc. 1930: 307; 1931 : 231 Savings, etc.

Pays - Country Description 1928 1929 1930 1931 1932 1933 1934 1935 1936 Description



- 255 -

Tableau 129 (suite). Depots dans les banques commerciales a la fin de 1928-1936. (En millions.)

Table 129 (continued). Commercial Bank Deposits at the End of 1928-1936. (000,000's omitted.)

Pays - Country Description 1928 1929 1990 1931 1932 1933 1934 1935 1936 Description

EUROPE (suite - cont.)
BELGIQUE - Dpts . . . . . 20 734 21 290 . 20 037 17 506 18 083 . 16 067 ... Deposits.

BELGIUM .. Cr6diteurs . .. 4 730 8 073 4772 2 754 2 306 . 036 ... Creditors.
(Franc) Obligations, etc. . _____ _______ 1 784 2 954 2 900 . - ... Bonds, etc.

Total . . . 25464 29363 30001 26 593 23 214 23289 . 119103 ... Total.

Jusqu'& 1933: non compris les banques operant surtout au Congo Until 1933 : excluding banks operating mainly in the Belgian
beige. Depuis 1935, nouvelles statistiques publi6es par la Commis- Congo. Since 1935, new statistics of the " Commission Bancaire"
sion Bancaire et comprenant toutes les banques. Nouvelle classifi- comprising nail banks. New classification of accounts: "deposits"
cation des comptes : c depots - = d6p6ts et comptes courants a = depcsits and current accounts at sight and up to 30 days;
vue et a moins de trente jours ; o crediteurs o = depots et crediteurs "creditors " = deposits and sundry creditors, over 30 days.
divers a plus de trente jours. " Obligations, etc. o = obligations, "Bonds, etc. " = bonds, mortgage and other borrowings.
emprunts, hypotheques.
BULGARIE - Banques d'Etat .3 944 4 260 4 833 5 623 5 991 6 068 6 480 6 770 ... State Banks.

BULGARIA . . . Comptes cour. 2 191 1 974 1 720 1 392 1 477 1 489 1 510 1 497 ... Curr. accts.
(Lev) Epargne . . . 377 616 800 1 028 1 140 1 126 995 1 037 ... Savings.

D6p6ts a terme. 1 376 1 670 2 313 3 203 3 374 3 453 3 975 4 236 ... Time dep.
Bques comm.: Comm. banks:

Ctes c. et d6p6ts 6 562 6 960 5 887 4 464 3919 3293 3230 3334 3329 Curr. ace. & dep.
Bques populaires. 1 220 1 458 1 772 2 169 2 073 1 919 2 113 2 183 2 386 Popular banks.

Comptes cour.. 945 1 029 1 247 1 501 1 360 1 036 923 948 ... Curr. aects.
Epargne. . . . 184 283 351 471 517 699 1 009 1 023 ... Savings.
D6p6ts a terme. 91 146 174 197 196 184 181 212 ... Time dep.

Total . . . 11 726 12678 12492 12256 11983 11280 11 823 12287 Total.
Banques d'Etat: Banque agricole et Banque centrale cooperative, State Banks : Agricultural Bank and Central Co-operative Bank,

fusionnees en decembre 1934. amalgamated in December 1934.

DANEMARK - C. c. et folio . 554 551 614 545 533 569 575 580 618 Curr. &"folio"acc.
DENMARK . . . Epargne. 524 543 576 536 476 521 582 594 582 Savings.

(Krone) A terme ou pr6avis 867 898 920 879 880 901 925 946 969 Time or notice.
Total ... 1 945 1992 2 110 1 960 1 889 1 991 2082 2 120 2 169 Total.

Correspondants : Due to banks:
dans le pays.. 226 265 234 285 220 237 249 200 216 at home.
I l'6tranger . 134 118 121 68 78 71 67 64 64 abroad.

ESPAGNE - SPAIN Monnaie nation.: Nat. currency:
(Peseta) a vue .... 3638 3694 3916 3 148 3302 3310 3 244 3536 ... at sight.

jusqu'a I mois . 983 1 290 1 473 1430 1 681 1 766 1 904 2 127 up to 1 month.
plus d'un mois. 1253 1446 1460 1 144 1 142 1241 1 190 1 334 ... over I month.

Monnaie etrangere 316 513 623 406 321 318 218 131 ... Foreign curr.
Total. .. 6 190 6 943 7 472 6 128 6446 6635 6556 7 128 ... Total.

Correspondants. . 1 599 1 865 1 920 2 061 1 911 2 030 1 829 1 620 ... Due to banks.
Les chiffres ne sont pas necessalrement comparables d'annee en Figures may not be fully comparable from year to year owing

annee en raison des variations du nombre des banques prises en con- to changes in the number of banks covered (1928-1933 : 210, 215,
sideration (1928-1933): 210, 215, 229, 215, 214, 223). 1934 et 1935: 229, 215, 214, 223). 1934 and 1935 : "La banca inscrita" only
( La banca inscrita o seulement (122 banques en 1934 et 115 en 1935). (122 in 1934, 115 in 1935).
ESTONIE - Bques commerc. 45 46 46 36 3 0 37 42 ... Commercial Bks.

ESTONIA. . . Comptes cour. . 31 31 31 25 22 23 30 32 ... Curr. accts.
(Esti Kroon) D6p6ts a terme. 11 12 12 10 7 6 6 8 ... Time dep.

Autres d6p6ts . 3 3 3 1 1 1 1 2 ... Other dep.
Bques cooper. .. 19 20 27 24 22 21 28 32 ... Co-operat. Banks.

Comptes cour.. 11 11 15 13 13 13 19 22 ... Curr. accts.
a terme et autr. 8 9 12 11 9 s8 10 ... Time & other.

Total . . . 64 66 73 60 52 51 65 74 93 Total.
Correspondants. 14 12 15 15 12 12 11 13 ... Due to banks.

Les banques cooperatives fonctionnent comme banques commerciales. The co-operative banks operate as ordinary commercial banks.
FINLANDE - C. c. et corresp. 1 537 1 486 1 555 1 635 1 607 1 766 1 525 1 621 1 822 Curr. ace. & corr.

FINLAND Epargne . 708 767 829 793 787 838 6,139 6 359 6 782 Savings.
(Markka) D6p6ts a terme 5 135 5 228 5 314 4 950 4 761 4 894 f Time deposits.

Total . .. 7380 7481 7698 7378 7 155 7498 7664 7980 8604 Total.
Cr. non utilises.. 1 114 1 079 1 001 989 846 1 016 820 923 1 065 Undrawn credits.
Mandats de banque 202 169 161 151 116 132 138 146 201 Bank post bills.
Corr. a l'tranger. 529 482 358 196 132 184 247 190 251 Corr. abroad.

Credits non utilises = soldes non utilises des credits ouverts. Undrawn credits = Undrawn balances of credits opened.
FRANCE . . .. 6 bques de d6p6ts 42 608 44 749 44 568 43 385 38 310 36 467 32 556 ... 6 Deposit Banks.

(Franc) c. c. et corresp. . 41 008 39 502 41 27,9 41 799 40 886 36 340 34 655 30 993 ... curr. acc.& corr.
a terme et autres 1 719 3 106 3 470 2 769 2 499 1 970 1 812 1 563 ... time & other d.

3 banquesd'affaires 4911 4 917 4 814 3442 3 472 3 023 2 549 2 306 ... 3 Investmt Banks.
c. c. et corresp.. 2 856 2 823 3 079 2 228 2 448 1 747 1 544 1 457 ... curr. acc.& corr.
a terme et autres 2 055 2 094 1 735 1 214 1 024 1 276 1 005 849 ... time & other dep.

Total . . . 47638 47 525 49563 48010 46 857 41 333 39016 34 862 Total.
Les comptes courants et correspondants, qui en regle generate ne Current accounts and correspondents, as a rule not shown

sont pas indiques separement, comprennent une certaine proportion separately, include a certain proportion of time deposits. Two of the
de dep6ts & terme. Deux des banques d'affaires ont fusionne en 1932. investment banks amalgamated in 1932.

Pays - Country Description 1928 1929 1930 1931 1932 1933 1934 1935 ' 1936 Description
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Tableau 129 (suite). Depots dans les banques commerciales a la fin de 1928-1936. (En millions.)

Table 129 (continued). Commercial Bank Deposits at the End of 1928-1936. (000,000's omitted.)

Pays - Country Description 1928 1929 1930 1931 1932 1933 1934 1935 1936 Description

EUROPE (suite - cont.)

GR/mCE - GREECE C.c.,corr., d. vue 9 122 8 953 8 792 7 018 6 359 7 202 8 340 8 379 8 755 C. acc.,corr.,sight.(Drachma) Epargne. . ... 2008 1 871 2 306 2 102 1 633 2 122 2 387 2 375 2 610 Savings.D6p6ts a terme. 2 165 2 239 3 158 3 592 3 419 3 512 3 537 3 642 3 841 Time deposits.
Total . . . 13295 13063 14256 12 712 11411 12836 14264 14396 15 206 Total.

Corr. A l'6tranger. 627 824 731 434 402 411 378 357 ... Foreign corresp.:
Toutes les banques commerciales du pays, toutes les succursales All domestic commercial banks, all branches of foreign banks

des banques etrangeres fonctionnant en Gr&e et quelques banques operating in Greece and a few mortgage and agricultural bankshypothecaires et agricoles recevant des depots. Les d6p6ts aupres which receive deposits. The deposits in the savings bank department
du Service d'epargne de la Banque Nationale de Grece, exclus of the National Bank of Greece excluded here are included in thedu tableau, sont inclus dans le tableau relatif aux caisses d'epargne. Savings Bank Deposits Table.

HONGRIE - Comptes cour. . . 878 920 898 797 769 775 674 701 684 Current accts.HUNGARY . . . Epargne et a terme 835 992 1 019 812 720 731 761 800 840 Savings & time.(Penigo ) Total . . 1 713 1 912 1 917 1 609 1 489 1 506 1 435 1 501 1524 Total.
Creanciers .. . 968 909 992 804 711 669 665 681 659 "Creditors".

Toutes les banques rattachees a l'Institut central des Socite's Banks adhering to the Central Institute of Financial Corporations,financieres, representent la presque totalite des banques commer- representing practically the whole banking system of the country.ciales du pays.

IRLANDE, ET. LIB. D6p6ts et c. c: Deposits & c. ace.
- IRISH FREE dans le pays.. . 124.1 122.5 122 0 131.5 123.8 119.8 118.0 118.9 at home.
STATE. ailleurs . . . . 40.6 40.5 40.8 45.4 46.1 45.1 46.1 45.8 elsewhere.

Total . . 164.7 163.0 162 8 176.9 169.9 164.9 164.1 164.7 Total.
Moyennes pour le dernier trimestre. Averages for the last quarter.

ITALIE - ITALY . Ctes de dp6ts. . 19 591 18795 18233 15946 14811 14800 14797 14 843 ... Deposit accounts.(Lira) Comptes courants. 3 958 4 243 4 017 3 802 3 347 3 394 3 200 3 149 ... Current accts.
Epargne. . . . 9 114 8 942 8 445 7 442 6 945 6 395 6 437 6 262 ... Savings.D6epts fixes. .. 4 199 4 546 4 813 4 055 3 851 4 380 4 419 4610 ... Fixed deposits.D6p. a en titres . 2 320 1 064 958 647 668 631 741 822 ... D. in securities"Corresp. cr6diteurs 24 933 23 444 22 945 20 249 18 373 17 561 16 681 13 983 ... Corres. creditors.

Total . . . 44 524 42 239 41 178 36 195 33 184 32 361 31 478 28 826 ... Total.
Statistiques recueillies par la Banque d'Italie. Les chiffres corn- Statistics compiled by the Bank of Italy. Figures comprise allprennent toutes les institutions bancaires du pays a l'exception banking institutions in the country apart from the Banca d'Italia

de la Banca d'Italia, des caisses d'epargne et de quelques insti- the savings banks and a few public credit institutions. The depositstutions publiques de credit. Les depots du dernier groupe sont don- with the last-mentioned group are shown below
nes ci-dessous

1928 1929 1930 1931 1932 1933 1934 1935

Comptes courants. 612 698 773 809 1 087 1 699 1 749 1 847 Current accounts.Epargne. . . . 1251 1 332 1 407 1475 2022 2246 2 175 2324 Savings.D6p6ts fixes. . 977 833 1 431 1559 1 888 1 606 1 590 1598 Fixed deposits.D6p6ts « en titres - 753 - - - - - 2 Dep."in securities"
Total. . 2 840 3616 3611 3843 4 997 5551 5 514 5771 Total.

Corresp. cr6diteurs 1 886 1 736 1 386 1 468 1 409 1 286 1 348 1 182 Corresp. creditors.

LETTONIE - Comptes courants. 62 78 81 37 39 41 52 57 95 Current accts.LATVIA . . . . Dp6ts a vue . . 5 5 7 5 4 4 5 5 5 Sight deposits.(Lat) D6p6ts a terme . 7 9 11 7 6 6 6 7 17 Time deposits.
Total . . . 74 92 99 49 49 51 63 69 117 Total.Correspondants: Due to banks:dans le pays. 9 9 7 2 1 1 1 3 2 at home.a l'i6tranger .. 18 21 2f 15 10 5 3 3 2 abroad.

Banques par actions, soci6tes de credit mutuelles et communales Joint-stock banks, mutual and municipal credit associationset caisses d'epargne communales. Les dernieres fonctionnent and municipal savings banks. The municipal savings banks operatesurtout comme banques commerciales. in the main as commercial banks.

LITHUANIE - Comptes courants. 43 48 62 56 64 59 59 55 ... Current acctsLITHUANIA. . . D6p6ts.59 76 97 76 69 60 51 44 ... Deposits.
CLuetas) Total . . 102 124 159 132 133 119 110 99 ... Total.

Correspondants.. 24 16 18 8 5 9 8 7 ... Due to banks.
Banques par actions et cooperatives, y compris celles de Klaipeda, Joint-stock and co-operative banks, including those in Klaipeda,associations mutuelles de credit et principales maisons de banque mutual credit associations and the leading private banking houses.privaes.

Pays - Country f Description 1928 1929 1930 1931 1932 1933 1934 19351 1936 Description
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Tableau 129 (suite). Dep6ts dans les banques commerciales a la fin de 1928-1936. (En millions.)

Table 129 (continued). Commercial Bank Deposits at the End of 1928-1936. (000,000's omitted.)

Pays - Country Description 1928 1929 1930 1931 1932 1933 1934 1935 1936 Description

EUROPE (suite - cont.)
*

NORV:GE - D6p6ts a vue . . 103 124 128 113 99 83 99 119 126 Demand deposits.
NORWAY. . . Terme et 6pargne 871 894 897 835 752 719 700 745 680 Time & savings.

(Krone) Cr6diteurs div.. . 40 44 59 46 32 35 41 40 29 Sundry creditors.
Total .. . 1 014 1 062 1 084 994 883 837 840 904 835 Total.

Cheques, etc. . . 9 11 10 10 10 10 10 12 16 Cheques, etc.
Correspondants: Due to banks:

dans le pays. . 228 263 270 306 349 331 338 345 334 at home.
h l'6tranger . 67 58 50 42 51 57 65 50 70 abroad.

Non compris les banques sous administration ou en liquida- Excluding banks under public administration or in liquidation
tion publique dont les comptes sont bloqu6s. Les ( crediteurs whose accounts are blocked. " Sundry creditors " include notified
divers s comprennent les cheques avises et les comptes d'encaisse- cheques and collection accounts. " Cheques, etc." = cheques
ment. Cheques, etc. = Cheques et mandats de banque. Les and post bills. Sums due to banks abroad include creditors in
correspondants strangers comprennent les crediteurs en monnales foreign currency.
etrangeres.

PAYS-BAS-- Comptes courants. 655 634 715 584 606 551 538 465 ... Current accts.
NETHERLANDS . D6p6ts ordinaires. 445 458 510 382 311 255 233 199 Ordinary dep.

(Gulden) Autres d6p6ts . . 290 263 248 276 195 190 173 112 ... Other deposits.
Total. . . 1 390 1355 1i 473 1 242 1 112 996 944 776 ... Total.

Corr. A l'6tranger. 47 19 6 10 6 7 5 15 ... Foreign corresp.
Six banques principales (sept en 1928), y compris les succursales Six principal banks (seven in 1928), including branches in the

dans les colonies. Les comptes courants comprennent les sommes colonies. Current accounts include sums due to domestic banks.
dues aux banques du pays. Les dd6pts ordinaires comprennent Ordinary deposits cover both short- and long-term accounts not
les comptes i court terme ainsi qu'i long terme qui ne sont pas specified by the banks. " Other deposits " comprise liabilities to
donnes separement. Les c autres depots > comprennent les enga- contango customers and various other creditor accounts not always
gements des banques envers leur clientele de report, ainsi que cer- clearly specified in the balance-sheets.
tains autres comptes crediteurs, qui ne sont pas toujours specifies
dans les bilans.

POLOGNE - D6p. t vue et c. c. 716 679 642 486 448 456 496 487 600 Sight d. &curr. acc.
POLAND . . . . Epargne. 135 156 217 133 130 125 148 156 142 Savings.

(Zloty) D6p6ts a terme. 487 548 555 366 1 331 270 308 284 313 Time deposits.
Total. . 1 338 1383 1 414 985 909 851 952 927 1 055 Total.

Correspondants: Due to banks:
dans le pays.. 128 126 109 97 103 118 92 117 134 at home.
a l'6tranger .. 435 613 553 343 223 184 172 162 130 abroad.

Banques polonaises par actions, succursales polonaises de banques Domestic joint-stock banks, Polish branches of foreign joint-
6trangeres par actions, < socite's de credit ,, banques communales, stock banks, "credit associations ", municipal banks, Bank of
Banque de l'Economie nationale et Banque agricole d'Etat. Les National Economy and Agricultural State Bank. Excluding" special
chiffres ne comprennent pas les < fonds administres > et les depSts funds " and Government deposits.
du Gouvernement.

PORTUGAL. . . .D6p6ts t vue . . 442 481 389 464 481 521 606 626 754 Demand dep.
(Escudo) Dep6ts a terme. 224 277 255 225 207 211 226 215 208 Time deposits.

Autres d6p6ts . . 318 290 239 122 130 106 133 115 ... Other deposits.
Total . . . 984 1 048 883 811 818 838 965 956 ... Total.

Correspondants. . 125 119 76 62 45 50 73 70 ... Correspondents.
Non compris la Banco de Angola et la Banco Nacional Ultra- Excluding the Banco de Angola and the Banco Nacional Ultra-

marino. marino.

ROUMANIE- C. c. et corresp. . 17205 19 561 18212 12840 11 714 10111 ... . Curr. ace. & corr.
ROUMANIA. . . Ctes de d6p6ts. 29 655 31 753 35111 17 366 14 469 12 886 ... Deposit accts.

^(Lu) Total. . . 46860 51 314 1 53 323 30 206 26 183 22997 ... ...... Total.

ROYAUME-UNI - Dep6ts et c. c.: Dep. & curr. ace.:UNITED KINGD. Angleterre et Pays England and
(£) de Galles . .. 1 982.5 1 940.2 2 003.6 1 843.2 2 079.2 2 041.7 2 070.1 2 181.9 2 339.3 Wales.

bques par act. 1 951.5 911.0 1 976.8 1 821.0 2 064.3 2 029.2 2 061.9 2 172.7 2 329.1 joint-stock b.
bques priv6es. 31.0 29.2 26.8 22.2 14.9 16.5 8.2 9.2 10.2 private banks.

Ecosse ..... 248.8 250.9 256.1 243.6 276.5 281.7 286.7 308.5 317.3 Scotland.
Irlande du Nord. 49.6 49.4 49.1 49.1 53.9 51.1 50.5 50.9 49.9 Northern Ireland.

Total . . . 2 280.9 2 240.5 2 308.8 2 135.9 2 409.6 2374.5 2 407.3 2 541.3 2 706.5 Total.
Statistiques de l'Economist, ne comportant aucune subdivision Statistics of the Economist; subdivision of deposits according

des dep6ts d'apres la nature des comptes. Les chiffres pour l'An- to nature of the accounts is not shown. Figures for England and
gleterre et le Pays de Galles ne comprennent pas les banques Wales exclude overseas banks in London which hold the bulk of
d'outre-mer 6tablies a Londres, dont les depots se trouvent pour la their deposits outside the United Kingdom.
plus grande partie hors du Royaume-Uni.

Pays - Country j Description 1928 1929 j 1930 1931 1932 1933 1934 1935 1936 Description
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Tableau 129 (fin). Dep6ts dans les banques commerciales a la fin de 1928-1936. (En millions.)

Table 129 (concluded). Commercial Bank Deposits at the End of 1928-1936. (000,000's omitted.)

Pays - Country Description 1928 1929 1930 1931 1932 1933 1934 1935 1936 Description

EUROPE (fin - concluded)

SUEDE - Ctes vir. et ch6ques 426 409 436 438 406 437 497 567 664 Giro & cheque ace.
SWEDEN . . D6p. jusqu'a i mois 233 250 245 172 219 237 199 199 228 D. up to I month.

(Krona) Epargne 702 688 710 686 648 643 656 674 682 Savings.
D. / plus d' mois 2 070 2 134 2240 2257 2283 2311 2 201 2 192 2259 Over 1 month.

Total . . . 3431 3481 3 631 3 553 3 556 3 628 3 553 3632 3833 Total.
Crid. non utilises. 309 310 268 257 238 254 238 250 263 Undrawn cred.
Mandatsdebanque 83 93 82 76 61 72 78 78 86 Bank post bills.
Correspondants: 299 319 458 320 334 354 309 311 340 Due to banks:

dans le pays. . 178 208 212 257 287 245 249 225 210 at home.
,a l'etranger .. 121 ill 246 63 47 109 60 86 130 abroad.

SUISSE - C. chequesetd. hv. 3 371 3922 2337 2 489 2 451 2 222 1 973 1 592 ... Chequeacc.,sightd.
SWITZERLAND .D. d'p. et & terme 3 102 3 294 4 422 4 575 4 679 4 591 4 553 4 410 ... Savings & time d'

(Franc) Cr6diteurs h terme 1 155 1 314 2 217 1 538 1 193 1 083 1 108 879 ... Long-term credit.
Obligat. de caisse. 4 808 5 345 I 5 871 5 752 5 688 5 372 5 068 4 668 ... Cashiers' bonds".

Total . . . 12 436 13 8'75 14 847 14 354 14011 13 268 12 702 11 549 ... Total.
Correspondants. . 1326 1 447 1 252 751 605 579 552 469 ... Due to banks.

Banques ordinaires, banques cantonales et soci6tes financieres, Ordinary banks, Cantonal banks and trust companies, excluding
non compris les institutions qui sont principalement de la nature institutions of a primarily savings-bank type. A recast of balance-
des caisses d'epargne. Une refonte des bilans effectuee en 1930 sheet forms in 1930 involved a reclassification of accounts. Cashiers'
a entraine une nouvelle classification des comptes. Les obligations bonds (" Kassen obligationen ", etc.) replace fixed deposits for
de caisse (, bons de caisse o) remplacent les dep6ts a terme fixe periods exceeding one year. The figures, shown under this heading
de plus d'un an. Les chiffres indiques sous cette rubrique ne com- exclude bonds representing mortgage loans and long-term borrowings
prennent pas les obligations representant des emprunts hypo- (" feste Anleihen "). Re-classification of banks in 1935.
thecaires et autres emprunts a long terme. Nouvelle classification
des banques en 1935.

TcHtCOSLOVAQUIE Comptescourants. 1 12711 12566 12993 11221 10832 10884 11471 10857 ... Current accounts.
CZECHOSLOVAKIA Epargne et terme. 12 236 13 093 14 335 13 765 13 233 12 416 12 678 13 041 ... Savings & time d.

(Koruna) Total . .. 24 947 25 659 27 328 24 986 24 065 23 300 24 149 23 898 ... Total.

Correspondants. . 10 103 9 134 8 468 6 865 5 381 4 712 4 797 6 198 ... Correspondents.

Toutes les banques par actions, six Instituts de credit des Pro- All joint-stock banks, six banks of the provinces and three mixed
vinces et trois banques hypothecaires en Boheme, Moravie et Silesie, mortgage banks in Bohemia, Moravia and Silesia and all reporting
ainsi que toutes les societes anonymes de credit de Slovaquie et de joint-stock credit institutions in Slovakia and Ruthenia.
Rhutenie.

YOUGOSLAVIE - C. c. et dep. vue\ 8411 9344 2 709 1 936 1 426 1 460 866 1 101 ... Curr.ac. &sightd.
YUGOSLAVIA Epargne. 7 597 6867 5343 4900 4522 4354 ... Savings.

(Dinar) A terme et fixes.3\ 8 3 8 3 8 2 9 0 2 787 2 322 ( i 1 776 ... Time & fixed dep.
Autres depots . ._31 3841 3866 2930 2787 2322 2672 482 ... Other deposits.

Total. . . 12226 13 185 14 172 11 733 9556 8682 8 0601 7713 ... Total.

OC1gANIE - OCEANIA

AUSTRALIE - Dep6ts: Deposits:
AUSTRALIA. . sans interets. 109.4 99.4 85.2 89.0 87.7 94.7 103.4 110.6 111.7 not bearing int.

(£) a int6rets . . . 181.3 192.7 194.0 194.0 189.6 186.9 192.1 182.5 183.8 bearing interest.
Total . . . 290.7 292.1 279.2 283.0 277.3 281.6 295.5 293.1 295.5 Total.

Correspondants. . 2.1 2.2 2.0 1.5 1.6 1.5 1.3 1.3 1.2 Due to banks.

Succursales australiennes de toutes les institutions bancaires Australian branches of all commercial banking institutions
fonctionnant dans le Commonwealth (a l'exclusion de la Common- operating in the Commonwealth (excluding the Commonwealth
wealth Bank qui fonctionne en partie comme banque centrale d'emis- Bank, which operates partly as a commercial bank). Averages for
sion). Moyennes pour le dernier trimestre. the last quarter.

NOUV.-ZtLANDE -- Gouvernement . . 2.0 1.7 1.8 1.2 1.4 1.2 0.6 0.4 0.8 Government.
NEW ZEALAND. Autres d6p6ts: Other deposits:

(~) ~sans intere.ts . . 22.2 22.7 18.6 16.1 15.1 18.6 21.5 24.7 28.3 not bear. int.
a int6erts . . . 29.5 30.6 32.8 34.6 35.4 39.5 39.4 38.6 34.1 bearing interest.

Total . . . 53.7 55.0 53.2 51.9 51.9 59.3 61.5 63.7 63.2 Total.
Correspondants.. 0.7 0.7 1.6 2.6 1.5 0.6 0.2 . . Due to banks.

Succursales neo-z6landaises des banques par actions. Moyennes New Zealand branches of joint-stock banks. Averages for the
pour le dernier trimestre; depuis 1935, fin d'annee. last quarter; since 1935, end of year.

Pays - Country I Description 1928 j 1929 1930 1931 1932 1933 1934 1935 1936 Description
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Tableau 130. DEPOTS DANS LES CAISSES D'IPARGNE ET CERTIFICATS D'!PARGNE, A LA FIN DES
ANNIES 1928-1936. (En millions.)

Table 130. SAVINGS BANK DEPOSITS AND SAVINGS CERTIFICATES AT THE END OF YEARS 1928-1936.
(000,000's omitted.)

Note : Ce tableau englobe en principe tous les dep6ts aupres Note : This table covers in principle all deposits with savings
des caisses d'epargne proprement dites et des institutions analogues. banks proper and similar institutions. It does not cover deposits on
11 ne donne pas les depots en compte d'epargne aupreis des banques savings accounts with commercial banks which are included in
commerciales qui sont inclus dans le tableau 129. Un asterisque (*) Table 129.
indique que le chiffre est provisoire. An asterisk (*) means that the figure is provisional.

Pays - Country Description 1928 1929 1930 1931 1932 1933 1934 1935 1936 Description

AFRIQUE - AFRICA

EGYPTE -- EGYPT (£E) Bques et C. post. 3.8 4.1 4.3 4.3 5.2 7.1 8.4 9.2 11.2 Banks & P.O. Sav.

UN. SUD-AFRICAINE--Caisses postales . 6.6 6.7 6.7 6.7 6.8 10.2 13.7 15.5 17.7 P.O. Savings.
UN. OF S. AFRICA . Certificats' a) . 4.6 4.5 4.5 4.4 5.2 5.8 6.4 6.7 6.8 Certificates Ia).

(£)

AMERIQUE - AMERICA

CANADA .. .... Caisses d'6pargne. 100 93 92 92 90 89 88 90 93 Savings Banks.
($) Certif.d'epargne a) 0.1 0.1 0.1 0.1 0.I 0.1 0.1 0.1 ... Savings Certif. a).

ETATS-UNIS b) -- Caisses d'6pargne" 8 673 9003 9 215 10 035 10 039 9 713 9780 9 920 ... Savings Banks. a
UNITED STATES b). D6p6ts a vue . 7 98 10 4 4 3 3 2 ... Demand dep.

($) Ep. et a terme. 8 666 8 905 9 205 10 031 10 035 9 710 9 777 9 918 ... Sav. & time.
Caisses postales . 156 158 180 353 795 1 204 1221 1 231 ... U.S. Postal Savy.

Total . . . 8829 9161 9395 10388 10834 10917 11001 11 151 ... Total.

ARGENTINE .... .Caisses postales. . 89.8 96.8 100.0 96.8 93.9 95.3 98.9 106.0 114.2 P. 0O. Savings.
(Peso papel) Bcue Nat. Hypoth. 19.2 22.6 24.2 26.7 28.5 30.3 32.9 39.9 48.8 Nat. Mortgage Bk.

C.municip. depr6ts 37.0 36.0 34.1 29.0 26.2 26.8 31.3 32.4 30.6 Municip. Loan Bk.
Total . . . 146.0 155.4 158.3 152.5 148.6 152.4 163.1 178.3 193.6 Total.

CHILI 4 - CIIILE . .A : Epargne . . 208 237 229 164 199 278 338 412 465 A : Savings.
(Peso papel) B : Ctes courants. 199 201 175 132 194 287 301 287 296 B: Curr. accounts

Dep. a terme 76 68 77 68 58 48 50 55 62 Time dep.
Total . . . 483 506 481 364 451 613 689 754 823 Total.

URUGUAY. .... .B.dela R6publique 41.2 44.9 45.5 38.9 37.7 42.6 39.2 40.8 44.6 B. of the Republic.
(Peso) Caisse Nationale 5. 4.8 4.8 4.9 4.4 4.1 3.9 4.0 3.9 4.1 National Sav. Bk.'

Bques Populaires. . 2.2 2.4 2.3 2.4 2.7 3.0 3.5 4.5 People's Banks.
Total . . . . 51.9 52.8 45.6 44.2 49.2 46.2 48.2 53.2 Total.

ASIE - ASIA

INDE (brit.) a) - Bques coop6ratives 239 270 302 320 372 308 411 ... ... Co-operative Bks.
INDIA a) .Caisses postales. . 345 371 370 381 422 511 583 673 .. P. O. Savings.

(Rulpee) Bonsdecaisse,5 ans 323 350 384 446 556 637 660 660 ... 5-year Cash Certif.
Total . . . 907 991 1i 056 1 147 1 350 1456 1654 ... ... Total.

INDES N.1ERLAND. —Caisses postales .. 22 23 24 27 30 32 35 36 36 P. 0O. Savings.
NETHERLANDS IND. Caisses d'6pargne 6 22 22 24 23 22 22 22 22 ... Savings Banks."

(Gulden) Bques populaires . 6 6 6 6 4 4 4 4 ... People's CreditBks.
Total . . . 50 51 54 56 56 58 61 62 ... Total.

JAPON - JAPAN . . Caisses postales . 1 7.43 2 058 2 349 2 616 2 694 2 798 2 950 3 112 3 352 P. 0O. Savings.
(Yen) Caisses d'6pargne. 1 241 1 421 1 541 1 636 1 687 1 825 1 881 2 045 1 843 Savings Banks.

Total .. .. 2984 3479 3890 4252 4381 4623 4831 5157 5195 Total.

SIAM (Bahl) a) . . . C. d'6p. du TrdsoI 2.6 2.7 2.9 3.9 5.0 ... ... ... ... Treasury Sav. Bk.

a) 31.III. de l'annee suivante. - b) 30.VI. a) 31.III. of the following year. - b) 30.VI.
I Union Sud-Africaine : certificats d'emprunt ((( Union Loan " Union of South Africa : Union Loan Certificates, excluding

Certificates o), non compris les intedrts capitalises. interest accrued.
I Canada: caisses d'epargne: caisses postales, caisses d'6pargne g Canada : savings banks : Post office, private and (in 1928)

privees et (en 1928) caisses gouvernementales. Certificats : (( War Government savings banks. Certificates : War Savings Certificates,
Savings Certificates , (( Dominion Savings Certificates ) et (( War Dominion Savings Certificates and War Savings Stamps.
Savings Stamps ».

3 Etats-Unis : caisses (( mutuelles o d'epargne seulement. Les 3 United States : Mutual Savings Banks only. Demand deposits
dep6ts a vue comprennent des d6p6ts des Etats, des departements include State, county and municipal deposits. Savings include a
et des communes. Les dep6ts d'epargne comprennent une petite minor proportion of time certificates and other deposits.
proportion de certificats de d6p6ts a terme et d'autres depots. 4 Chile: A: National Savings Bank and two other savings banks

Chili : A: caisse nationale d'epargne et deux autres caisses (excluding the Caja de Ahorros de Empleados PC'blicos, which
d'epargne (non compris la Caja de Ahorros de Empleados Pfiblicos on account of its special character has been omitted from the official
qui vu son caractire special ne figure plus a partir de juin 1930 dans statistics since June 1930). B : National Savings Bank only.
les releves officiels). B: caisse nationale d'epargne seulement.

5 Uruguay : la caisse d'6pargne nationale (Caja Nacional de 5 Uruguay : the National Savings Bank (Caja Nacional de
Ahorro Postal) est rattachde a la Banque de la Republique. Ahorro Postal) is a dependency of the Bank of the Republic.

6 Indes neerlandaises: caisses d'epargne : dix banques principales; 6 Netherlands Indies : Savings banks : ten principal banks;
les chiffres comprennent, outre les comptes d'epargne, une faible figures include, in addition to savings, a minor proportion of other
proportion d'autres depots. deposits.
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Tableau 130 (suite). Depots dans les Caisses d'epargne et Certificats d'epargne, a la fin des annees 1928-1936.
(En millions.)

Table 130 (continued). Savings Bank Deposits and Savings Certificates at the End of Years 1928-1936.
(000,000's omitted.)

Pays - Country Description 1928 1929 1930 1931 1932 1933 1934 1935 1936 Description

EUROPE
*

ALLEMAGNE -- Comptes d'6pargne 9 590 12 338 14 009 13 247 14 206 14 707 15 754 16 922 ... Savings accounts.
GERMANY . . Caisses d'6parg. 7 205 9 314 10 752 10 123 1l 368 11 953 12 814 13 910 *14 303 Savings Banks.

(Reichsmarki) Associations 1.. 2 385 3 024 3 257 3 124 2 838 2 754 2 940 3 012 ... Associations. x
Comptes cour. etc. 2 153 2 167 2 260 1 902 1 723 1 878 2 338 2 351 ... Curr. accts., etc.

Caisses d'6parg. 1 423 1 401 1 497 1 293 1 112 1 263 1 532 1811 ... Savings Banks.
Associations . . 730 766 763 609 611 615 80 6 540 ... Associations.

Total . . . 11 743 14505 16269 15 149 15929 16585 18092 19273 ... Total.

AUTRICHE - Comptes d'6pargne 1 247 1 430 1 646 1 498 1 559 1 547 1 630 1 709 ... Savings accounts.
AUSTRIA .. Caisses postales. 79 89 107 107 126 127 151 149 144 P.O. Sav. Bank.

(Schilling) Caisses d'6parg.' 1.168 1 341 1 539 1 391 1 433 1 420 1 479 1 560 ... Savings Banks. 
Ctes de cheques . 277 286 302 307 269 259 308 339 ... Cheque accounts.

Caisses postales. 199 213 207 219 182 167 203 222 225 P.O. Sav. Bank.
Caisses d'6parg. 78 73 95 88 87 92 105 117 ... Savings Banks. 

Total . . . 1 524 1 716 1 948 1 805 1 828 1 806 1 938 2048 ... Total.

BELGIQUE - C. g6n. d'cpargne. 4 324 5 626 7 880 9 387 10 015 10 240 10 811 11 199 ... Gen. Savings Bk.
BELGIUM .Epargne priv6e. 4 170 5 438 7 653 9 115 9 813 9 964 10 452 10 584 11 459 Private savings.

(Franc) Autres 6pargnes 97 11 0 115 134 51 90 137 224 ... Other savings.
Ctes courants . 57 78 112 138 151 186 222 391 ... Curr. accounts.

Ctes cheques post. 1 725 * 2 087 2 225 * 2 335 * 2 464 * 2 704 * 2 699 * 3 205 ... Post Cheque Office.
Boerenbond. . . 1 098 1 275 1 481 1 706 1 637 I 638 ... ... Boerenbond Bk. 3

Total . . . 7 147 8988 11 586 13 428 14 116 14582 ... ... ... Total.
BULGARIE -

BULGARIA (Lev) Caisses postales . 638 684 897 1 268 1 486 1 706 2 024 2 252 2 520 P. 0. Savings.

DANEMARK a) - Caisses d'6pargne. 2 041 2 120 2 202 2 192 2 185 2 203 2 208 * 2 179* 2 180 Savings Banks.
DENMARKI a)

(Krone)

ESPAGNE - SPAIN .Caisses postales. . 239 252 265 278 298 318 338 370 . P.O. Savings.
(Peseta) Caisses d'6pargne. 1 608 1 703 1 882 2 014 2 158 2 320 * 2 778 ... . Savings Banks.

Total . .. 1 847 1 955 2 147 2292 2456 2638 * 3 116 ... . Total.

ESTONIE - ESTONIA, C. d'6pargne d'Et. 3 3 4 5 5 6 8 10 10 State Savings Bk.
(Eesti Kroon)

FINLANDE — Comptes d'6pargne 4 528 4 859 5 176 5 230 5 247 5 495 5 985 6 566 7 496 Savings accounts.
FINLAND . . . .. Caisses postales. 209 225 242 267 299 327 356 376 402 P. 0O. Savings.

(Markka) Caisses d'6parg.. 3 571 3 811 4 064 4 110 4 113 4 301 4 643 5 070 5 735 Savings Banks.
Coop6ratives . 748 823 870 853 835 867 986 1 120 1 359 Co-op. Savings.4

Comptes courants. 175 169 169 161 159 174 195 205 ... Current accounts.
Caisses d'6parg.. 136 122 117 113 110 113 12 2 132 127 Savings Banks.
C. centrale coop. 39 47 52 48 49 61 73 73 ... Central Co-op.B.

Total . . . 4 703 5 028 5 345 5 391 5 406 5 669 6 181 6771 ... Total.

FRANCE. ..... .Caisse Nationale 9 085 11 658 15 033 20 686 23 614 24 120 24 696 *25 442 *24 000 Nat. Savings Bk.
(Franc) Caisses d'6pargne. 17 962 20 314 23 570 30 175 33 669 34 739 *36 040 *37 352 *35 714 Savings Banks.

Total . . . 27 047 31 972 38 603 50861 57 283 58 859 60 736 62 794 *59 714 Total.

GRICE- GREECE . . Caisses postales 260 386 673 1 084 1 256 1 767 2139 2402 2772 P. 0. Savings.
(Drachma) B. Nationale de G. 994 1 329 1 712 2 017 2 087 2 579 2 794 2 713 2 757 Nat. Bk. of Greece.

Total .. . 1 254 1 715 2385 3 101 3343 4346 4933 5 115 5529 Total.

HONGRIE - Comptes d'6pargne 86 105 130 105 107 115 127 140 ... Savings accounts.
HUNGARY . . . Caisses postales 41 55 75 59 69 78 91 102 108 P. 0. S. Bank.

(Pengb) C. municipales . 7 7 7 6 4 4 4 5 ... Munic. Sav. Bks.
Etabi. coop6rat. 38 43 48 40 34 33 32 33 ... Co-op. Cr. Inst.

Comptes courants 386 436 431 428 440 421 237 176 ... Current accounts.
Caisses postales. 225 164 136 147 153 121 125 135 167 P. 0. S. Bank.
C. municipales. - - - i 2 1I - ... Munic. Sav. Bks.
Etabl. coop6rat. 161 272 295 280 285 299 112 41 ... Co-op. Cr. Inst.

Total . . . 472 541 561 533 547 536 364 316 ... Total.

IRLANDE, ET. LIBRE -- C. post. et d'6parg. 4.3 4.3 4.6 5.0 5.5 6.3 7.2 8.2 ... P.O.S. & Sav. Bks.
IRISH FR. ST. (£) . Certificats d'6p. . 4.2 5.1 6.6 8.1 8.8 9.5 9.8 10.1 ... Sav. Certificates.

a) 31.III. de l'annee suivante. a) 31.111. of the following year.
Allemagne : associations (r Genossenschaftsverbande o) : y x Germany : associations (" Genossenschaftsverbande "): inclu-

compris les depots d'epargne des cooperatives de consommateurs. ding savings deposits with consumers' co-operative societies.
2 utriche : caisses d'6pargne : ( Regulativsparkassen ,. 2 Austria : savings banks : " Regulativsparkassen ".
3 Belgique: les depots de la Caisse centrale de credit du Boeren- 3 Belgium: the deposits of the Central Credit Bank of the Bel-

bond belge comprennent les comptes courants. gian Boerenbond include current accounts.
Finlande: les comptes d'dpargne des cooperatives comprennent 4 Finland : co-operative savings comprise deposits on savings

les magasins cooperatifs, les caisses cooperatives et l'Institut de accounts with the co-operative stores, the co-operative banks and
.credit central des cooperatives. the central co-operative credit institution.
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Tableau 130 (suite). Depots dans les Caisses d'epargne et Certificats d'epargne, a la fin des annees 1928-1936.
(En millions.)

Table 130 (continued). Savings Bank Deposits and Savings Certificates at the End of Years 1928-1936.
(000,000's omitted.)

Pays - Country Description 1928 1929 1930 1931 1932 1933 1934 1935 1936 Description

EUROPE (suite - continued).

ITALIE - ITALY. . . Comptes d'6pargne 23 969 25 537 27 490 29 755 32 627 36 004 37 282 36 127 38 338 Savings accounts.(Lira) Caisses postales. 10 707 11 644 12 905 14 547 16 883 19 263 20 295 19 832 21 293 P.O.S. Bank.
Caissesd'6parg.. 13 262 13 893 14 585 15 208 15 744 16 741 16 987 16 295 17 045 Savings Banks.Autres d6p6ts'. . 2535 2696 2914 3102 3 132 2923 2717 2434 1 859 Other depositst.Caisses postales. 113 130 128 129 133 139 132 131 121 P. 0. S. Bank.
Caissesd'epargne 2 42 2 2 566 2 786 2 973 2 999 2 784 2 585 2 303 1 738 Savings Banks.

Total. . . 26 504 28 233 30404 32 857 35 759 38 927 39 999 38 561 40 197 Total.
LETTONIE - LATVIA. Comptes d'6pargne 6.7 10.0 15.1 14.6 19.0 26.9 39.7 56.3 Savings accounts.(Lat) Caisses postales. 1.4 3.6 7.4 7.6 12.6 20.5 32.7 49.0 60.8 P. O. S. Bank.Associations . . 5.3 6.4 7.7 7.0 6.4 6.4 7.0 7.3 ... Associations.

2

Comptes courants. 23.2 31.1 38.7 28.9 29.0 31.6 36.2 40.4 ... Current accounts.Caisses postales. 3.3 5. 3 6.7 4.3 5.3 7.1. 10.7 12.2 10.2 P. 0. S. Bank.Associations 2. 19.9 25.8 32.0 24.6 23.7 24.5 25.5 28.2 ... Associations.
2

Total . . . 29.9 41.1 53.8 43.5 48.0 58.5 75.9 96.7 ... Total.
LITHn ANiE — Comptes d'6pargne 35.5 45.5 66.6 77.8 85.2 77.2 69.7 Savings accountss

LITUANIA . . . . Caisses postales 1.5 2.1 5.9 3.1 19.5 22.6 25.6 23.7 32.1 P. 0. Savings.
(Litas) Caisses d'6parg.. 9.5 12.0 16.2 19.2 24.6 19.8 15.8 12.0 13 8 Savings Banks.Associations .. 24.5 31.4 44.5 45.5 41.1 34.8 28.3 ... Associations.

3
D6p6ts As vue . . 9.7 14.4 15.6 16.1 16.8 18.9 18.5 16.9 ... Sight deposits.Caisses d'6parg.. 1.6 1.5 2.4 3.0 4.1 3.5 2.8 2.5 3.8 Savings Banks.Associations 3. . 8.1 12.9 13.2 13.1 12.7 15.4 15.7 14.4 16.4 Associations.

3

Total . . . 45.2 59.9 82.2 93.9 102.0 96.1 88.2 ... ... Total.
LUXEMBOURG (Franc) Caisse d'6pargne . 304 370 467 549 593 625 685 661 654 Savings Bank.
NORVEGE - NORWAY Caisses d'6pargne 4 2 276 2 221 2 182 2110 2 088 2 027 1 956 1 968 ... Savings Banks.4(Krone) Ctes d'pargne. 2 256 2 201 2 164 2 092 2 073 2 010 1939 1947 Savings accts.

Ctes courants 20 20 18 18 15 17 17 21 ... Current accts.

Total . .. 695 732 805 888 957 995 1024 1024 Total.B. f Raiffeisen . 423 456 480 457 421 419 426 ... .. Raiffeisen Banks.
1

POLOGNE Comptes d'6pargne 659 914 1 202 1 241 1 342 1 368 1 505 1 594 1 627 Savings accounts.POLAND 6 Caisses postales. 122 173 254 332 445 506 624 679 664 P. 0. S. Bank.(Zloty) Caisses d'eparg.. 325 397 535 559 582 571 612 651 700 Savings Banks.
Associations . . 210 339 406 342 307 283 260 255 254 Associations.
Autres institut.. 2 5 7 8 8 8 9 9 9 Other Institut.

Comptescourants. 230 258 229 226 226 254 290 268 319 Current accounts.Caisses postales. 194 210 178 178 178 207 234 203 232 P. O. S. Bank.
Caissesd'parg.. 34 45 47 45 46 44 52 60 80 Savings Banks.Autres instituts. 2 3 4 3 2 3 4 5 . 7 Other Institut.

Total . .. 889 1 172 1 431 1 467 1 568 622 1 795 1 862 1 946 Total.
PORTUGAL.o D6p6ts i vue . 1 130 1 271 1 487 1 706 1 930 1 968 2 138 2 167 2 212 Demand deposits.

(Escudo) Caisse g6n. a)2 733 773 960 1154 1 317 1 376 1515 1 580 1 590 Gen. Sav. B. a)
C. P. Ct aMontep. 15 6 179 197 220 24 2 63 266 276 260 P.O.& Montep"Autres c. d'6p.. 241 319 330 332 368 329 357 311 362 Other Sav. Bks.

D6p5ts a tere . 317 551 496 428 591 637 701 661 641 Time deposits.
Caisse gener. a) 95 106 129 154 272 294 328 330 304 Gen. Sav. B. a).Autres c. d p. 222 445 367 274 319 343 373 331 337 Other Say. Bks.

Total .. . 1 447 1 822 1983 2134 2521 2605 2839 2 2 853 Total.

a) 30.V . ) 30.VI.
Italie : autres dp6ts : caisses postales d.pots judiciaires 1 Italy: other deposits : P. 0. Savings Banks judicial deposits 

caisses d'6pargne ordinaires : comptes courants et autres depots. ordinary saving bans : current accounts and other deposits.Lettonie : les assocations d'pargne et de prets sont des banques 2Latvia : the Savings and Loan Associations are co-operativecooperatives. banks.
Lithuanie : non compris les d6p6ts du Gouvernement auprs 3 ithuania : excluding Government deposits with the Post

de la Caisse postale d'pargne, 1930-1936 (en millions de markkaa) Offce Savings Bank 1930-1936 (in million markkaa) :5.1 ; 11.7;5,1 ; 11,7; 14,7; 16,1 ; 17,5; 19,2; 20,2 Associations: coopratives 14.7; 16.1; 17.5; 19.2; 20.2 Associations : co-operative credit
de credit et associations (( Raiffeisen B. and Raiffeisen associations.

4 Norvege : non compris les caisses detpargne sous administration 4 Norway : excluding savings banks under public administrationou en liquidation publique. or liquidation.
Pays-Bas caisses affiliees aux caisses centrales (( Raiffeisen seu- 5 Netherlands : Raiffeisen banks affiliated to the Central Raif-lement. feisen Banks only.
6 Pologne : caisses d'pargne : caisses communales et autres ; Poland : savings banks : communal and other savings banks;Associations coopratves de crdit; autres institutions : caisse Associations: co-operative credit associations; other institutions

centrale des socite's agricoles et caisses d'epargne et de prets Central Bank of Agricultural Societies and savings and loan associa-des communes rurales. tions of rural communities.Portugal : caisse gsnerale de dposts : non compris ]es depots u Portugal : excluding "obligatory deposits with the Generalsobligatoires n s Savings Bank.
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Tableau 130 (fin). Depots dans les Caisses d'epargne et Certificats d'epargne, a la fin des annees 1928-1936.
(En millions.)

Table 130 (concluded). Savings Bank Deposits and Savings Certificates at the End of Years 1928-1936.
(000,000's omitted.)

Pays - Country Description 1928 1929 1930 1931 1932 1933 1934 1935 1936 Description

EUROPE (fin - concluded).

ROUMANIE - Dep6ts / interbts. 1 429 1 730 1 993 2 298 2 375 ... ... ... ... Int. bear. deposits.
ROUMANIA . . . . Caisse Nationale 187 198 255 624 809 1 362 1 702 2 185 2 716 Nat. Sav. Bk.

(Leu) B. populaires. . 1 242 1 532 1 738 1 674 1566 ... ... ... ... People's Banks.
Comptes courants: Currents accounts:

B. populaires. . 1 519 2 714 2 815 2 947 2 903 ... ... ... ... People's Banks.

Total . . . 2 948 4 444 4 808 5 245 5 278 ... ... ... ... Total.

ROYAUME-UNI - Caisses d'6pargne : 409.1 409.4 423.4 431.0 464.9 497.2 537.1 587.6 644.2 Savings Banks.
UNITED KINGDOM . Postales . . . . 288.6 284.9 290.2 289.4 305.7 326.7 354.8 390.3 432.4 P. 0. Savings.

(£) o Trustee . .. )120.5 a)124.5 a)133.2 141.6 159.2 170.5 182.3 197.3 211.8 " Trustee"
Certif. d'6pargne . 486.2 487.9 506.7 489.3 478.9 484.4 495.2 505.1 * 512.3 Sav. Certificates.

SUIDE - SWEDEN . Caisses postales. . 223 284 338 382 451 440 473 497 520 P. 0. Savings.
(Krona) Bques d'6pargne . 2 793 2 884 2 962 3 051 3 142 3 207 3 312 3 345 3 396 Savings Banks.

Total .. . 3016 3 168 3300 3433 3593 3647 3785 3842 3916 Total.

SUISSE 
- -

Dp6ots .... .] 1 033 1 087 1 149 1250 1 328 1 376 1 399 1 412 ... Deposits.
SWITZERLAND . . Epargne. . . .. 962 . 010 1 095 1 189 1 265 1 313 1 335 1 358 ... Savings.

(Franc) . . .. Dp6ts a terme 19 21 10 14 16 17 18 5 ... Time.
Ch6ques et vue. 52 56 44 47 47 46 46 49 ... Cheque acc.&s.

Obligations . . . 218 240 276 280 280 280 288 293 ... "Obligationen"

Total. . . 1251 1327 1425 1530 1608 1656 1687 1705 ... Total.

TCHfhCOSLOVAQUIE - Comptes d'6pargne 33 812 36 737 40 120 42 898 42 545 40 412 40 192 ... ... Savings accounts.
CZECHOSLOVAKIA.. Caisses d'6parg.. 15 553 16 586 18 066 19 800 19 855 18 678 18 446 18 805 ... Savings Banks.

(Koruna) Associations 2 . 15 076 16 686 18 246 19 033 18 624 17 786 17 793 ... ... Associations.
2

Bques agricoles. 3 183 3 465 3 808 4 065 4 066 3 948 3 953 4 030 ... Agric. Distr. B.
Comptes courants. 4 299 4 445 4 892 5 133 5 128 4 830 5047 ... ... Current accounts.

Caisses d'6parg.. 1 477 1 447 1 590 1 942 2049 2010 2174 2 545 ... Savings Banks.
Associations .2 2 691 2 8 22 3 070 2 931 2 823 2 553 2 575 ... ... Associations.

2

Bques agricoles. 131 176 232 260 256 267 298 322. ... Agric. Distr. B.

Total . . . 38 111 41 182 45012 48031 47673 45242 45239 ... ... Total.

YOUGOSLAVIE - Comptes d'6pargne 1 402 1 803 2 154 2 483 2 493 ... ... ... ... Savings accounts.
YUGOSLAVIA. . . . Caisses postales. 36 107 210 334 443 564 719 851 982 P. 0. Savings.

(Dinar) B. hypoth. d'Et. 364 455 529 616 725 871 1 031 1 169 1 200 State Mortg. Bk.
C. communales 3 861 1 025 1 242 1 368 1 168 1 277 ... ... ... Munic. Sav. B.

2

C. des Banovines 141 216 173 165 157 ... . ... Provinc. S. Bks.
Comptes cheques . 666 914 979 800 945 1 158 1 140 1439 1 926 Cheques accounts.

Caisses postales. 666 914 979 800 945 1 158 1 140 1 189 1 467 P. 0. Savings.
B. hypoth. d'Et. - - - - - - 250 459 State Mortg. Bk.

Total . . . 2068 2 717 3 133 3283 3438 ... ... ... ... Total.

OCGANIE - OCEANIA

AUSTRALIE 4- Caisses d'epargne . 215.9 220.0 196.8 194.5 197.1 203.3 212.9 220.5 224.2 Savings Banks.
AUSTRALIA *. (Y) . .Certif. d'epargne b) 0.7 0.5 0.4 0.3 0.2 0.2 0.2 0.2 ... Savings Certif. b).

NOUVELLE-ZELtANDEC) Caisses postales. . 48.6 49.5 47.7 43.3 42.0 44.9 49.4 52.9 55 1 P. 0. Savings.
NEW ZEALAND C) . Caisses d'pargne . 8.5 9.2 9.7 10.1 10.5 10.8 11.3 11.8 12.3 Savings Banks.

(^) Total .. .. 57.1 58.7 57.4 53.4 52.5 55.7 60.7 64.7 67.4 Total.

a) 31.VIII. - b) 30.VI. - c) 31.111. de l'annee suivante. a) 31.VIII. - b) 30.VI. - c) 31.111. of the following year.

1 Suisse: caisses d'dpargne et caisses ( Raiffeisen o. Par suite d'une 1 Switzerland : savings and Raiffeisen banks. Owing to a recast
refonte des statistiques, les chiffres donnes a partir de 1930 ne sont of the statistics, the figures shown since 1930 are not strictly compa-
pas strictement comparables a ceux des annees precedentes. Les rable with those relating to earlier years. Correspondents'accounts,
comptes de correspondants, compris dans les d6p6ts a vue jusqu'en included in sight deposits up to 1929, are excluded since 1930
1929, sont exclus a partir de 1930 (10 millions de francs en 1930). (10 million francs in 1930).

2 Tchecoslovaquie : associations : caisses oSchultze-Delitzsch 2 Czechoslovakia : associations : "Schulze-Delitzsch " and
et «Raiffeisen o et federations cooperatives. Raiffelsen Kassen" and Kreditgenossenschaften.

3 Yougoslavie : caisses communales en Slovenie seulement. 3 Yugoslavia : Municipal Savings Banks in Slavonia only.
4 Australie : y compris la o Commonwealth Savings Bank 4. Australia : including the Commonwealth Savings Bank. Savings

Les certificats d'epargne comprennent les certificats de guerre certificates comprise War Savings and Peace Savings Certificates.
et les certificats de paix.
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Tableau 131. FINANCES PUBLIQUES. RPSUMPI DES COMPTES BUDG]RTAIRES. (En millions.)

Table 131. PUBLIC FINANCE. SUMMARY OF BUDGET ACCOUNTS. (000,000's.)
SOURCES: Documents budg6taires officiels. - Official budgetary documents. Report of the Council of the Corporation of

Foreign Bondholders.
NOTE GfIN1ERALE. GENERAL NOTE.

1. Sauf en ce qui concerne 1'U. R. S. S., le tableau ne se rap- 1. With the exception of the U.S.S.R., the table refers
porte qu'aux budgets des gouvernements centraux. to budgets of Central Governments only.

2. Si, en rhgle g6n6rale, les chiffres indiqu6s pour chaque pays 2. Whereas the figures shown for each country are normally
sont cornparables entre eux - sous r6serve de changenents comparable - unless there has been a change in the method
dans les m6thodes de comptabilit6 - ceux des differents of accounting - there is no comparability between the figures
pays ne le sont pas. L'impossibilit6 d'6tablir des comparaisons of the different countries. This incomparability is due to the
est due aux differences que I'on constate dans les divers pays: differences: (1) in the proportion between public and private
1

°
entre la proportion des activit6s publiques et priv6es; activities; (2) in the proportion between the activities of

20 entre la proportion des activit6s des organismes publics central, regional, local and other public bodies; (3) in
centraux, regionaux, locaux et autres; 30 entre les m6thodes methods of accounting.
de comptabilite.

3. Les chiffres indiqu6s repr6sentent, pour un grand nombre 3. The figures shown represent, for many countries, estimated
de pays, des encaissements et des d6caissements, soit 6valu6s, or actual cash receipts and disbursements, but for some
soit r6ellement effectu6s; cependant, pour certains pays, ils countries they represent, for the receipts, the claims estab-
repr6sentent, pour les recettes, les droits constat6s, et pour les lished, and for the expenditure, the pay warrants issued,
depenses, les mandats de paiement 6mis, les dettes reconnues, les liabilities acknowledged, commitments entered into, the total
engagements contract6s, 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 even
donnee (Exchequer issues) ou m6me des cr6dits qui peuvent credits which may be utilised in subsequent years. Unless
etre utilis6s au cours des ann6es suivantes. Sauf indication con- otherwise stated, the figures shown in the table are cash
traire, les donn6es du tableau se re6frent a des operations de caisse. figures. For many countries the figures represent the receipts
Pour un grand nombre de pays les chiffres repr6sentent les recet- and disbursements effected in the course of the financial year ;
tes perques et les d6penses effectu6es au cours de l'ann6e 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 p6riodes additionnelles variant for the account of a given year and, therefore, represent
entre un et douze mois pour le compte d'une ann6e donn6e, et practically (not taking account of various exceptions such as
representent par consequent, a peu de chose pres (si l'on ne tient arrears, etc.) the claims and debts which have arisen in
pas compte de diverses exceptions, telles que les arri6r6s, etc.), the course of the financial year.
les cr6ances et les dettes n6es au cours de l'ann6e financiire.

4. Les comptes budg6taires ne couvrent que tr6s rarement la 4. Very rarely do the budgetary accounts cover all the receipts
totalite des recettes et des d6penses de l'Etat. Il existe toujours, and expenditure of the State. There are always to a greater
sur une 6chelle plus ou moins grande, certaines ressources or less extent certain resources applied to specific purposes
affect6es a des fins particulitres, qui sont comptabilis6es dans which are assigned to special accounts and are not, or not
des comptes sp6ciaux et ne sont que partiellement ou pas wholly, included in the general budgets and their accounts.
du tout comprises dans les budgets g6n6raux et leurs comptes. This refers not only to public undertakings and certain
Cette observation se rapporte non seulement aux entreprises establishments as well as to funds devoted to expenditure on
publiques, a certains 6tablissements et aux fonds sur lesquels sont construction, or repayment of debt, or other expenditure
imput6es les d6penses relatives A des travaux de construction, A regarded as extraordinary, but also to funds devoted to all
des remboursements de dettes, ou a d'autres d6penses consid6r6es kinds of other expenditure.
comme extraordinaires, mais aussi aux fonds affect6s a toutes
sortes d'autres d6penses.

Le tableau ne comprend - sauf indication contraire - The table includes - when no mention is made to the
que le budget general et les comptes du budget g6n'ral, contrary - only the general budget and the general budgetary
mais les notes jointes au tableau fournissent, lorsque cela est accounts, but the notes to the table give, where possible,
possible, des indications sur les budgets et les comptes sp6- indications as to the most important special budgets and
ciaux les plus importants. accounts.

5. Les budgets sont souvent divis6s, d'une part, en recettes 5. The budgets are often divided into ordinary, current, perma-
et d6penses ordinaires, courantes, permanentes ou effectives nent, or effective on the one hand, and extraordinary, non-recur-
et, d'autre part, en recettes et d6penses extraordinaires, non rent, exceptional, temporary, transitional, special, emergency,
renouvelables, exceptionnelles, temporaires, transitoires, spe- crisis, or capital receipts and expenditure on the other. Some
ciales, d'urgence, de crise ou de capital. Certains budgets compor- budgets contain more than two such divisions or employ cross-
tent plus de deux subdivisions de ce genre ou il est fait divisions.' The table reproduces as a rule the main divisions
usage d'une double classification 1. Le tableau reproduit, en as adopted in the budgets. The meaning of these terms varies
regle g6n6rale, les subdivisions principales adopt6es dans les from country to country, and often from year to year in the
budgets. La signification de ces termes differe d'un pays a same country, so that expenditure or receipts regarded as
l'autre et souvent mime d'une ann6e a l'autre dans le mime extraordinary, temporary, capital, etc., in one case, may be
pays, de sorte que ce qui, dans un pays ou pour une ann6e regarded as ordinary, permanent, effective, etc., in another.
donn6e, est consid6r6 comme d6pense ou recette extraordinaire,
temporaire, de capital, etc., peut, dans un autre pays ou
pour une autre ann6e, itre consid6r6 comme d6pense ou
recette ordinaire, permanente, effective, etc.

La colonne de recettes indique leur montant total tel qu'il The column for receipts indicates the total amount of
figure dans les documents originaux relatifs au budget g6n6ral; receipts as shown in the original documents relating to the
elle comprend donc, dans de nombreux cas, le produit general budget and includes, therefore, in many cases proceeds
d'emprunts et le report d'exc6dents des ann6es ant6rieures. of loans or transfers of surpluses from former years.

II en r6sulte que, pour les pays qui indiquent les encaisse- In the case of countries showing cash, the figures given in the
ments et d6caissements, les chiffres figurant dans la colonne column " Balance ", therefore, no longer represent the amounts
a Diff6rence ,, ne repr6sentent plus les sonimmes obtenues par obtained by raising loans or from Treasury resources; they
voie d'emprunt ou prelev6es sur les ressources du Tr6sor, mais, represent, as the case may be, the individual balances of the
selon le cas, les soldes particuliers des budgets ordinaire, extra- ordinary, extraordinary, etc., budgets, including or excluding
ordinaire, etc., soldes comprenant ou non les produits d'emprunts proceeds of loans or surpluses on former years. A special
et les excedents des ann6es ant6rieures. 11 a 6t6 ajout6 une column has been inserted, however, indicating these proceeds
colonne sp6ciale indiquant le produit des emprunts ou les of loans or surpluses.
excidents en question.

1 Exemple de double classification: 1 Example of cross-divisions:
I. a) D6penses effectives: ordinaires, extraordinaires; I. (a) Effective expenditure : ordinary, extraordinary;

b) D6penses de capital: extraordinaires. (b) Capital expenditure: extraordinary.
II. a) D6penses ordinaires: effectives. II. (a) Ordinary expenditure: effective.

b) D6penses extraordinaires: effectives, de capital. (b) Extraordinary expenditure: effective, capital.
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Tableau 131 (suite). Finances publiques. R6sume des comptes budgetaires. (En millions.)
Table 131 (continued). Public Finance. Summary of Budget Accounts. (000,000's.)

Les recettes provenant de l'6mission de monnaies ou de la Receipts from the issue of coinage or realisation of Stater6alisation d'avoirs de i'Etat sont indiquees en note, si le mon- assets, if considerable, are indicated in the notes.
tant est considerable.

6. Dans certains pays, les provisions et les comptes budge- 6. The figures for the estimates and budgetary accounts intaires sont, en princip e, exprim6s 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, exprimes to a greater or less extent on a net basis. In some countries
en chiffres nets. Dans certains pays, le principe de la comptabilite the principle of gross accounting is also applied as betweenbrute est 6galement applique entre les divers services de 'Etat, the various Government services, and duplication of itemsce qui entralne 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 c6t6 refunds of receipts are entered on the expenditure side
des depenses, la restitution de depenses du c6te des recettes; and refunds of expenditure on the receipts side; in otherdans d'autres pays, les sommes ainsi restituies sont diduites des countries refunds are deducted from the corresponding receiptsrecettes ou d6penses correspondantes. En outre, les previsions et or expenditure. Further, the estimates and accounts in some
comptes de certains pays comprennent les recettes percues par countries include receipts collected by the State on behalf ofI'Etat pour le compte d'autres organismes publics et qui leur sont other public bodies and transferred by the State to them.
transf6rees par I'Etat. Ces differences de mlthodes n'exercent, These differences of method do not, of course, affect the balance
bien entendu, aucune influence sur la balance entre les recettes between receipts and expenditure, but they affect to a moreet les depenses, mais elles affectent, dans une mesure plus ou or less considerable degree the total amount of receipts and
moins grande, le montant total des recettes et des dipenses. expenditure.

Les notes particulitres indiquent succinctement si les montants The individual notes indicate roughly whether the amounts
figurant dans les tableaux representent des chifires bruts ou in the tables represent gross or net figures; but the meaningnets, mais cette indication n'a 6videmment pas le meme sens of this indication is by no means identical for the different
pour tous les pays. countries.

Ainsi, par exemple, les chiffres nets relatifs aux entreprises Thus, for instance, the net figures for public undertakings
publiques compris dans le budget ou les comptes genlraux sont included in the general budget or accounts are calculated oncalcules sur des bases extrmnement variables. Ils peuvent repr&- widely differing bases. They may represent economic resultssenter les r6sultats economiques (profits ou pertes reels), ou (real profits or losses) or financial results (cash surplus ordes resultats financiers (excedent ou deficit de caisse ou balances deficit, or balances between claims and liabilities), which mayentre les crdances et les dettes), qui peuvent inclure ou exclure include or exclude certain general charges and investments.certains frais gdndraux et investissements. Ils peuvent repr6senter They may represent either the total of the economic or financialla totalite ou seulement une partie des resultats economiques ou results, or only a portion thereof. Either the net figures are
financiers. Parfois on indique les chiffres nets pour chaque entre- indicated for each undertaking or establishment individually,
prise ou chaque 6tablissement pris a part, et parfois le rnsultat or the result for all of them taken together is shown. Theglobal pour toutes les entreprises ou 6tablissements pris ensemble. budget may even include surpluses only, deficits being covered
Le budget peut mime n'inclure que les exc6dents, les deficits out of Treasury resources.
6tant couverts par les ressources de la trdsorerie.

Les montants mentionn6s dans les notes relatives aux divers The amounts referred to in the notes to the various countriespays sont 6galement exprimes en millions d'unites monetaires. are also expressed in millions of monetary units.Les chiffres romains dans la col. a indiquent le premier mois The roman figures in col. a indicate the first month of thede I'annee financiere. Les provisions budgetaires sont indiquees financial year. Budget estimates are given in italics. An aste-en caractgres italiques. Un asterisque * signifie, selon les cas, risk * means, as the case may be, provisional results or draft
resultats provisoires ou projets de budget. estimates.

Ord. = ordinaires - ordinary. Crs. = de crise - emergency.
Extr. = extraordinaires - extraordinary. Inv. = investissements - investments.
Crt. = courantes - current. Spec. = sp6ciales - special.
Cap. = de capital - capital. Eff. = effectives - effective.

Dont: Dont
Ann~e Doent: D Rembour- ^.Ane Dont Rembour-financiere RoB:ecettes DEmprts depenses: sement de Diff- pense D

~Fin ~al Receipts ~dof turhich-Financial Receipts of which Expen dette reLoans e Of which: ]Balance diture Of which: Balanceyear Debt re- yea Loans Debt re-
: ::demption i sdemption

a _ b \ e d :e f _ a b c d e f

AFRIQUE AFRICA. d'emprunt, ni les autres fonds speciaux. 1935/36, col. «em-
prunts s: exc6dent de l'annee precedente. Les dpenses imputnesEGYPTE - EGYPT (RE.). sur le fonds d'emprunt sont donnees ci-apres.

1933/34. v. Ord. 32.6 26.0 0.2 +6.6 Gross figures. "Consolidated Revenue Fund "-i.e., not
Cap. - 4.5 -4.5 including Railways and Harbours Fund, Loan Fund, or other

1934/35. v. Ord. 31.7 \ — 27.2 + +4 E special funds. 1935 /36, col. "Loans- surplus on the pre-1934/35F vnan OReceips o h i 4
Cap. 4 4 4.4 ceding year. Expenditure from Loan Fund has amounted to:

1935/36. V. Ord. 32.8 j -- 28 0 ±4a.8 1934/35: 11.8; 1935/36 : 12.3 ; 1936/37 : 16.2.
Cap. - 48 -4.8

1936/37. v. Ord 35. 28 19 + 6.2 AMPRIQUE - AMERICA.Cap. - 6.2 -6.2

Chiffres bruts. Les chiffres des depenses representent les CANADA (Dollar C.).
mandats de paiement on les cheques emis. I934/35.iv. Ord. 358.5 3544 3.7 +4.1Depuis 1933/34, non compris les chemins de fer de l'Etat, Cap. 0.1 7.1 - -7.0les T616graphes et les T61dphones.les Tlgraphes et les Telephones. 935/36. Iv. Ord. 372.2 372.5 3.6 -0.3

Gross figures. Expenditure figures refer to pay orders or Cap. - 6.5 -6.5
cheques issued. I936/37.iV. Ord. 381 0 3.9As from 1933/34, not including State Railways, Telegraph /3 Cap. . 3.4 
and Telephone Services.

1937/3
8
.Iv. Ord. . 405.0 4.3

UNION SUD-AFRICAINE - UNION OF SOUTH AFRICA (). Cap. - '3.5 

1934/35. Iv. 38.7 35.4 0.7 ±3.3 Chiffres bruts, non compris les recettes et depenses « speciales a,
1935/36. iv. 39.7 3 .9 36.5 0.7 +3.2 ni les comptes des National Railways 1936/37. IV' 37.8 - 37.7 0.8 + 0.1 Les titres achets pour les fonds d'amortissement sont inclus
1937/38. iv. 43.3 ; 38.9 0.8 +4.4 dans les prvisions, mais exclus des comptes clos.

Les recettes et depenses « speciales a (guerre, demobilisationChiffres bruts. « Fonds consolid6 de revenus a, c'est-h-dire et recettes diverses, d6penses afferentes au reglement desnon compris le Fonds des chemins de fer et des ports, le Fonds creances de guerre, comit des omissions d'emprunts, secours
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Tableau 131 (suite). Finances publiques. R6sum6 des comptes budg6taires. (En millions.)
Table 131 (continued). Public Finance. Summary of Budget Accounts. (000,000's.)
Ord. = ordinaires - ordinary. Crs. = de crise - emergency.Extr. = extraordinaires - extraordinary. Inv. investissements - investments.Crt. = courantes - current. Spec. sp6ciales - special.
Cap. = de capital - capital. Ef. effectives e effective.

Doint: Dont
Ann6e Dint Rembour- 

fi nanci n re Recettesl EnPprunte D6penses isement de D Dnfetem

aa demption emiced nea b L o a d itur e f which: Balance

aux chomeurs et aux agriculteurs, deficit des e National Rail- Gross figures.
ways o, etc.) s'6levaient pour 1934/35 a 3,4 pour les recettes Receipts for 1934/35, 1935/36 and 1936w/37 include 1.7
et A 114,9 pour les dtpenses, et pour 1935/36 i 0,4 et 153,5 1.5 and 2.1 respectively received from the United Kingdomrespectivement. Government as a grant-in-aid.

Gross figures, not including account of " special " receipts
and expenditure or of National Railways. Securities purchased COSTA-RICA (Colon).
for Sinking Fund are included in estimates, but not in closed 23.9 24.6 -0.7
accounts. 19331. 23.9 24.6 0.7"Special" receipts and expenditure (war, demobilisation 1934. I 26.4 26.7 . 0.3
and miscellaneous receipts, expenditure on adjustment of 1935. . 27.2 31.6 . -4.4
war claims, cost of loan flotation, unemployment and farm 1936. I. 28.5 28.4 . +0.1
relief, deficit on the National Railways, etc.) amounted for Chiffres bruts.
1934/35 to 3.4 for receipts and 114.9 for expenditure, and for Gross figures.
1935/36 to 0.4 and 153.5 respectively.

ETATS-UNIS - UNITED STATES (Dollar). CUBA (Peso).

1933/34. vIi. Ord. 3,121.4 3,110.1 359.9 +11.3 1933/34. vI.* 51.7 - 50.2 1.5a934/35-t.V. 66.2 - 64 . + 0.8Trust 161.3 148.9 +12.4 934/35.vii. 56.2 556.1 . +0.8
Ors. — — 4,007.1-- — -4^)0^ 1935/361 vii. 65.2 65.1 • +0.1
Crd . - 4,007.1 - 4,007.12 - 3. . --.

1934/35. vii. Ord. 3,801.0 3,840.5 573.6 -39.5
Crs. 3,149.4 - 3,149.4 Chiffres bruts. Budget ordinaire et Fonds des travauxs

1935/36. vii.* Ord. 4,116.0 6,103.0 403.2 -1,987.0 publics, incorpords dans le budget ordinaire depuis 1934/35.
Crs. - 2,776.8 - -2,776.8 Non compris les fonds spdciaux.

1936/37. vii. Ord. 6,828.2 6,314.6 404.5 - 486.4 Gross figures. Ordinary budget and Special Public WorksCrs. - 2,166.2 - 2,166.2 Fund, incorporated in the ordinary budget since 1934/35.
1937/38. vii. Ord. 7,293.6 ~ 5,842.0 401.5 +1,451.6p

Crs. - - 316.0 - 316.0
Chores bru sauf pour ie Servicep als RPUBLIQUE DOMINICAINE - DOMINICAN REPUBLIC (Dollar),Chiffres bruts, sauf pour le Service postal et la o Reconstruc-

tion Finance Corporation o. Les recettes sont calculdes sur la 1934.1. 9.9 11.0 . 1.1base des r6cepissds (warrants) 3mis 0 et les d6penses sur la 1935.1. 10.6 10.9 0.1 -0.3
base des o cheques emis 4. Les recettes et depenses ordinaires 1936 . 10. 10.5 .
se rapportent au ( Fonds ge6nrals et aux ( Fonds sp6ciaux )). 937. I * 10.6 10.6
Les « Trust Funds )) ne font plus partie du budget g6n6ral Chiffres bruts.depuis 1934/35. Sont exclues du tableaux les recettes provenants rs.
de la reduction en or du $ et du droit rdgalien, ainsi que les Gross figures.
depenses de ces fonds. Leur montant figure au texte anglais
ci-dessous. GUATEMALA (Quetzal).

Gross figures, except for Postal Service and Reconstruction 1934/35. vI. 9.6 9.1 +0.5Finance Corporation. Receipts are shown on "Warrants 935/36. 10.5 9. +0.8
issued" basis, and expenditure on " Cheques issued " basis. 1936/37 v. 9.2 9.2 
Ordinary receipts and expenditure refer to " General Fund" 1937/38. vII. 9.8 -
and " Special Funds " "Trust Funds " are no longer included
in the general budget as from 1934/35. The table does not Chiffres bruts, sauf pour le monopole des allumettes. Yinclude receipts derived from the reduction in weight of the compris les fonds spdciaux.
gold dollar or seigniorage, or the expenditure therefrom. The Gross figures, except for the match monopoly. Includingfigures have been as follows : Gross figures, except for the match monopoly Including

Recettes D6penses special funds.
Receipts Expenditure HAITI - HAITI (Gourde).

1933/34 . . . 2,811.4 2,000.0 HATI HAITI (Gourde).
1934/35 . . 141.8 113.0 1934/35. x. 30.1 42.4 . -12.3
1935/36 . . 460.1 1935/36.X. 34.6 36.5 . -191936/37 . 110.0 1936/37. x. 33.2 . 33.2 .

TERRE-NEUVE - NEWFOUNDLAND (Dollar). Chiffres bruts. Les depenses pour 1934/35 comprennent
l'achat du capital-actions de la Banque Nationale s'Glevant

1933/34. vII. Crt. 8.7 - 20.4 9.2 -11.7 5 millions de gourdes.
Extr. 19v7 10'0 7'3 +12.4 Gross figures. The expenditure for 1934/35 includes the

1934/35. vI. C-t. 9.6 8.6 + 1.0 purchase price of the capital stock of the National BankExtr. 2.9 1.2 3.0 -0.1 amounting to 5 million gourdes.
1935/36. vII. Crt. 9. 10 1 - 0.4

Extr. 2.6 1 1. 3.1 -. 0.5 HONDURAS (Lempira).
193

6
/37. vI. Crt. 9.0 911.4 

Extr. 2.8 0.7 30 -0.2 93/3. VI. 11. 1.7 .

Chiffres bruts. 193
6
/37.8VI. 12.1 11 . + 0.5

Les recettes pour 1934/35, 1935/36 et 1936 /37 contiennent1,7 ; 1,5 et 2,1 respectivement reuus du Gouvernement britan- Chifres bruts, sauf pour les monopoles et les chemins de fernique a titre de secours financier. Gross figures, except for monopolies and railways.
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Tableau 131 (suite). Finances publiques. Resum6 des eomptes budg6taires. (En millions.)
Table 131 (continued). Public Finance. Summary of Budget Accounts. (000,000's.)

Ord. = ordinaires - ordinary. Crs. = de crise - emergency.
Extr. = extraordinaires - extraordinary, Inv. investissements - investments.
Crt. = courantes - current. Spec. = sp6ciales - special.
Cap. = de capital - capital. Eff. = effectives - effective.

Dont: Dont:
Annee Dont: Rembour- Rembour-inanciDre Reeetes Emprunts Dpenses isement de Dff Anne Dontembo Daidetancte renee financire Recettes EmpnmtsDepensesisement de DIffS

-inanciir R Iee e tts V, m1 -Expe r- la dette r e Exen la It o :1 ,

MEXIQUE - MEXICO (Peso). Gross figures, except for railways. Closed accounts show
932. 1. 197.8 211.6 -13.8 actual receipts and commitments.i93 i'. 222'9 i — ^6^ ' --^' For 1935 : effective receipts include 102.8 on account of

'934. I. 295.9 246.0 -23.1 previous years and 773.2 gold revaluation. Effective expen-
109343 i29'6''• __5.9 264.7 ' ' +31.2 diture includes 190.5 on account of previous years, 35.5 for
'935.'. 329.6 301.4 +28.2 purchase of shares in the Central Bank and the Mobilisation
1937. 1. 28733.2 287.2 7.1 - Institute and 380 for the Institute's reserve fund; and extra-

371 3. 33300-.26 . - ordinary expenditure includes 169.1 for debt conversion and
Chiffres bruts. Budget general seulement, non compris les account of previous years.

operations hors budget.
Gross figures. General budget only, not including extra- BOLIVIE BOLIVIA (Boliviano).

budgetary operations. 22.3 

NICARAGUA (Cordoba).. 920.5 i 33.5 . -13.0NICARAUA3 (Crdoba. 933.I 25.7 103.9 -78.2
1933/34. vII. 4.2 4.7: -0.5 i934n.. 42.5 . 126.2 a . -83.7
I934/35. vII.* 3.5 4.6 -1.1 935.1. 56.1 . 192.5 . -136.4
1935/36. vii. 4.7 4.7 936.1. 85.7 130.1 . 44.4
1936/37. vII. 4.81 4.9 0 .7 -0.1 1937.1 . 200.1 . 200.1 .

PANAMA (Balboa). Chiffres bruts. 1933 a 1936: y compris les dipenses de la
guerre.

1933/34. I * 15.5 16.2 1 -0.7 Gross figures. 1933 to 1936: including war expenditure.
I935/36. I. 13.0 14.7 -1.7
1937/38.I.* 18.5 18.5 ..

Chiffres bruts; y compris le Fonds de bienfaisance et le B SIL - BRAZIL (Milreis).
Fonds routier. La p6riode budg6taire couvre deux annees civiles, 1935.1. 2,722.7 2,872.0 -149.3
mais les chiffres pour 1935/36 ne se rapportent qu'a la periode 1936.1 i. 2,537.6 200.0 2,893.7 . -356.1
du 1.1.1935 au 30.VI.1936. 1937.1. 3,218.5 290.0 3,726.0 . -507.5

Gross figures; including Charity Fund and Road Fund. Chiffres bruts.
The budget period covers two calendar years, but figures for
1935/36 refer to the period from 1.1.1935 to 30.VI.1936 only. Gross figures.

~~~~~SALVADOR (Colon). ~CHILI - CHILE (Peso).
1934/35I (Cord. 19. 5. .5 .3.0-934/35.VII. Ord. 19.5 65 +3.0 935.. 1,408.6 68.1 1,290.9 +117.7

Spec. ^2.7 : — 3.3 -0.6 1936.1 .* 1,468.3 117.7 1,383.6 + 84.7
1935/36. vi. Ord. 17.7 3.2 17.7 1.5 1937.1. 1,445.7 84.7 1,445.7 

Spec. 3.4 1.3 3.1 '+0.3
1936/37. vi. Ord. 18.9 '• 0.5 18.8\ 0.9 +0.1 Chiffres bruts, sauf pour les chemins de fer. Non compris

Spec. 3.3 \ 0.5 3 1+''. 0.2 les d+penses extraordinaires et les credits ouverts en vertu de
lois speciales. Ces depenses s'6levaient pour 1935 a 158,1 et

Chiffres bruts, sauf pour les monopoles. 1935/36 et 1936/37, ytaient couvertes par les produits d'emprunts. Les chiffres de
col. * emprunts » : excdent des anndes antdrieures. depenses reprdsentent les paiements et, dans certains cas, les

c933 a emprunts i, : exeddent des ann3es ant4rieures. mandats de paiement dmis ou les engagements. Col. em-
Gross figures, except for monopolies. 1935/36 and 1936/37: prunts o : excedent accumul. des anndes pr6c6dentes.

under "L " a. . 7 Gross figures, except for railways. Not including the extra-

ARGENTINE (Peso). ordinary expenditure or appropriations under special laws.
This expenditure, amounting to 158.1 in 1935, was covered

19353.16 E. 768.4 L— 785.7 \(^ -17.3 by proceeds of loans. Expenditure figures refer to payments
Extr. 409.3 \409.3 223.8 1 ^' +185.5 and in certain cases to pay orders issued or to liabilities due.

1934.1. Eff. 793.1 '' _ 7811 1 + 4-12.0 ^Col. "Loans" : accumulated surplus on previous years.
Extr. 261.6 261.6 260:4 j 713 +1.2

1935.1 Eff. 1,776.7 ' 1,475.7 51.5 +301.0 COLOMBIE - COLOMBIA (Peso).
Extr. 802.5 802.5 317.9 229.2 +484.6

1936. i. Eff. 826. 1 826.1 934 . 53.6 Extr. 118.7 118.7 118.7 ) Extr. 23.9 24.3 -0.4
1937.1. Eff. 833.9 833.9 __ 1935.1. Ord. 57.4 i 584 1.0

Extr. 149.5 149.5 149.5 Extr. 5.1 27 +2.4
1936. I.* Ord. 70.6 69.6 +1.0

Chiffres bruts, sauf pour les chemins de fer. Les comptes Extr. 3.1 3.1 
clos indiquent les recettes rdelles et les engagements. 937 . Ord 71.4 14

1935 : y compris en recettes effectives, 102,8 pour compte Extr. 2.5 1.3 295 
d'anndes anterieures et 773,2 reevaluation de l'or. En depenses
effectives: y compris 190,5 pour compte d'anndes anterieures, Chiffres bruts. Non compris les chemins de fer nationaux.
35,5 pour l'achat d'actions de la Banque centrale et de l'Ins- Les chiffres des depenses representent les engagements.
titut de mobilisation et 380 pour la r~serve de cc dernier;
et, en extraordinaires, 169,1 pour conversion de dette et pour Gross figures. Not including the "National" Railways.
compte d'anndes anterieures. Expenditure figures refer to commitments.
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Tableau 131 (suite). Finances publiques. RWsum6 des comptes budgetaires. (En millions.)
Table 131 (continued). Public Finance. Summary of Budget Accounts. (000,000's.)

Ord. = ordinaires - ordinary. Crs. = de crise - emergency.
Extr. = extraordinaires - extraordinary. Inv. = investissements - investments.
Crt. = courantes - current. Spec. = sp6ciales - special.
Cap. = de capital - capital. Elf. = effectives - effective.

iDent: Dont:
Annte Dont: D Rembone i enr- Rembour-

financire Recettes Emprunts Depnse--emetee Diff- n Dcette tEmp P emb

i n934 l Rie 48.3O w 48 t3 e f 1934, certaines institutions. Les recettes Eet les depensss spe-

1935.1.· 66.5 '. '. 65.1 : +14 ciales repr~sAnnies ent tDpen su nes selots spcales

certaininstitutions. Spec eipts and expenditure represent
Debt r Debt re-

credits extraordinaires s'elevant a 1,2 pour 1934 et a 2,1 pour

demption dempVENEZUELA (tion
a b d e a b d . 203

EQUATEUR ECUADOR (Sucre). Chiffres bruts, sauf pour les entreprises publiques et, jusqu'en
,I934.. L 668.5 483 1934, certaines institutions. Le s : 935recettes et les dxcpenses sp-

1935.. . 66.5 65.1 pour des fins extrabudg1936/37, aires
937 Spec i. 79. 79.5 Gross figures , ex cpt for public undertakings and, untils 1934: 20.

Gross figures except for monopolies. Not includering extra- 93435. 203.0 178.9 0.9 +24.1

1936: under "LoansSpec " is shown receding year. 936/3 2159 359 215.9 0.7

PARAGUAY (Peso). Chiffres bruts. 1934/35, y compris les recettes de la frappede monna9e : 20. Col. ,empruntso : 1935/36, exc6dent des

1934/35. Ix. Ord. 238.6 203.4 +35.2 annes ant6rieures; 1936/37, r6serve du Tr6sor.ASIE ASIA.

Extr. 0 424.1 2 . 319.1 ; . + 105.0

Extr. 0. . Gross figures. 1934-35, including coinage receipts : 20.

Spec. 1 : 0 CHINE — CHINA (Ch. Dollar).

1933/364.I. Ord. i933/34avi. 828.7 2.1 r1 e115.0 59.6

Extr934/35. . 558.8 519.0 39.8 934/35 v.ASIE - ASIA.

Spec. 1935/36. vI. 958.1 670.0 961.3 . -3.2
1936/37. Ix. Ord. \ i I I )1936/37. II. 990.7 125.0 990.7

Specxtr. 724.8862 135.4 Chiffres bruts, sauf pour les entreprises publiques. Les chiffresdes coiptes clos repr6sentent les recettes et les paiements
Chiffres bruts. Le compte special represente le service de enregistr6s au cours de l'annee financiere par le Service des

la- dette ext6rieure. On ne dispose pas de donnees concernant Comptes du Ministere des Finances. 1933/34, col. o emprunts 
les ddpenses de guerre. y compris les excedents de l'annde pr6c6dente s'6levant a 27,1.

Gross figures. The special account represents the service Gross figures, except for public undertakings. Figures for
of the external debt. No information available concerning war closed accounts represent receipts and payments recorded
expenditure. during the financial year by the Department of Accounts of

the Ministry of Finance. 1933/34, col. "Loans": including
P]ROU - PERU (Sol). surplus from preceding year, amounting to 27.1.

1933. I 103.4 . 103.0 . +0.4 INDE - INDIA (Rupee).
x9t4· r. •139. 137.6 +2.3 1933/34. ix. Ord. 1,200.1 1,175.5 30.0 +24.619356.1. 139.7 +137.6 2.1 Extr. 3.6 - 28.2 -24.61936. i. 139.7 139.7
1937.1. 153.6 . 153.6 1934/35. iv. Ord. 1,251.0 1,218.9 30.0 +32.1

Extr. 28.5 - 28.5
Chiffres bruts. Les chiffres des depenses se rapportent aux 1935/36. v. Ord. 1,241.3 1,214.1 30.0 +27.2

engagements. Non compris les recettes et les depenses resultant Extr. 8.8 -8.8
de lois et de resolutions speciales: 1936/37. I. Ord. 1,189.8 1,206 4 30.0 -16.6Recettes....... 1933. 3,7 1934/ 0,4 1935 1,5 Extr. 26 -2.6
De6penses...... } \ 29,2 45,3 O 1,9 1937/387. Ord. 1,143.5 -. 1,193.4 30.0 -49.9

Gross figures. Expenditure figures refer to commitments. Not Extr. 32.3 \ . .- 32.2
including receipts and expenditure under special laws and C p 

resolutions, the amounts of which are show in the French Chiffres bruts, sauf pour les chemins de fer de piEtat, les
text aboven, tc travaux d'irrigation et les Postes, T6lgraphes et Telephones.

te Comptes de revenus)) seulement (y compris les allocations
au Fonds d'amortissement). Non compris les depenses de capitalURUGUAY (Peso). qui ne sont pas imnputees aux « Comptes de revenus F, ni les comptes

1934. i. Ord. i i : de la dette publique, des dep6ts et des avances.
Extr. 61.7 62.5 s0.8 La diminution des chiffres en 1937/38 est due ft la separation
Spec. de la Birmanie de c'Inde et w la separation des transactions pro-

u rvinciales due aux changements constitutionnels gui seront1935 .1. Ord. 61.5: 60.9 +0.6 introduits le lee avril 1937.
Extr. 1.8 5.0- 3.2 Les dpenses de capital non imputdes sur le compte desSpec. 20.9 0.7 17.7 + 3.2 revenus (irrigation, Postes et T.elgraphes, chemins de fer,

1936. 1. Ord. 59.5 etc.) sont indiquees ci-apris.

1Extr. 0.o I 9 19.\ + 0.2 Gross figures, except for State Railways, Irrigation Works,Spec. 20.0 and Postal, Telegraph and Telephone Services.
1937.1. Ord. 59.6 Revenue accounts only (including allocation to Sinking

Extr. 1.8 1.8 84.0 Funds). Not including accounts of capital outlay not charged
Spec. 22.6 to revenue, or to debt, deposits and advances accounts.
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Tableau 131 (suite). Finances publiques. Resume des comptes budgetaires. (En millions.)
Table 131 (continued). Public Finance. Summary of Budget Accounts. (000,000's.)

Ord. = ordinaires - ordinary. Crs. = de crise - emergency.
Extr. = extraordinaires - extraordinary. Inv. = investissements - investments.
Crt. = courantes - current. Spec. = sp6ciales - special.
Cap. = de capital — capital. Eff. = effectives - effective.

Dont: ransactionsnt

Ann6e e onges to be introduced on pril st, BAE ALBANIA (Franc).
ani tcharged to revpensue (Irrigation, Postal nse e de Diff- \ em 

inand Telegraph Recettss ERailways, financitc.) hasre Recette Eprnts

1933/34:— 4.1; 1934/35:24.4; 1935/36: 926- 1936:37- 934/35-iv. Ord. 18.5 r — 18.6' . —0.1

Financial ReceipdiueOwhc:Blne Financial Receipts Of which:renee
a32.9n 1937/38: e56.6. i l e Of which -0.3yeIRAK IRAQ(Dinarar Extr. 0.3 year Loans +D1933/34-v. Ord. 3.6Debt re-

Ord. 4.0demption demtion
Cap. e f 0.6 travaux publics eectu rs budget. Les d

Reduced figures in 1937/38 are due to the separation of EUROPE.
Burma from India and the separation of provincial transactions

Grue to the constitutional changes to be introduced on April 1st, ALBANIE - ALBANIA (Franc).
1937.

Capital outlay not charged to revenue (rrigation, Postalay. 93/33. v. Ord. 5,821.6 1 663.7 -542.Extr. 2. 1 ± ).1and Telegraph Services, Railways, etc.) has amounted to:
1933/34RA 4.1; 1934/35:24.4 1935/36: 92.6; 193637 1934/35. v. Ord . 18.5 i 92.06 -60. 1
32.9; 1937/38: 56.6.

1935/36. . Ord. 16.9 8,039.6 -8 0.9
IRAK - IRAQ (Dinar). Extr. 0.3 0.2 + 0.1
1933/34. IV. Ord. 3.6 3.7 0.1

Cap. 0.5 - 0.4 - ±0.1 Extr. 0.3 0.4 --0.1
1934135. IV Ord.' 4.0 - 3.8' : - +0.2 Chiffres bruts. Non omadnipris le droprenses affrentes aux

Cap. 1.0 ' 0.4 +0.6 travaux publics effectu6s hot s budget Les depenses publiqurepr-s.
1935/36v. Ord. 4.7 - 4.3 1,000.4 sentent des engagements.

Cabruts,0.6 1.1 -0.5 Gross figures. Not including expenditure for public works
transactionfres debruts. Les recettes dciale dcapital reprentent revenus effected outside the budget. Expenditure represents ommit-

chemins deferet ie Fonds des routes. Les montants elimeits s'eplvent a 1.559,9 en 1932/33.

de p6trole, remboursements d'avancees et redevances, utilis6es mets.
pour eouvrir en premier lieu des d6penses de capital. ALLEMAGNE - GERMANY (Reichsmark).

Gross figures. Capital receipt s repre sent: oil revenue, refund 0,5 en 1932/33 ; pour les annes suivnes,
of advances and royalties, used mainly to cover capital outlay. 932/33 ottr. 5,821.6 - 6,363.9 663.7 -542.3n n

~~~~~~~~~~to railway constrcsExtr 2. Lesr ttepro aTdl ente dactions de la Reichs-.8

IRAN (Rial ). 933/34. . 6,024.0 92.0 6,270.0 . -246.0
1934/35.iv. Ord 1,3429 • __ 1294.8 ' 1 I /35. Les d6penses d'une fois comprises dans les chiffres se snt-414.8

1935/36.iv. 5 rd. 19^ i — 1,269.0 ; . 136.4 ordinaires et extraordinaires est 0upprimee.

:935/36. 751. ' -7. -83.6 FChiffgures bruts pour the administration proprement dite,avec cer-1936/37 Ord. 1,450.1 1,361.3 ta +88.8 nes exceptions, and n cht fr es nets pour le entreprises pubis.ques.Extr. 855.5 1,003.8 950.02 . - 94.7 Non compris la R eichsbahngesellschaft.
L'ann6e budg6taire commence le 21 mars. Chiffres en partie En appliquant le nouveau syst6me adopted partir de 1933/34,

bruts, en partie nets. Non compris les chemins de fer, les la part d es imp6ts revenant aux Etats ne figure plus dans lee
transactions de la Caisse sptableaux en totalite fosels, les montants i-dessous y included:t

monopoles du saufre et du th dles monopoles et construction des inlu:932/33 1932/33: 1693 3/34 : . ; 1934 /35: 240,2.
chemins de fer et le Fond s spciales. Les montants limincs s'ldvent h 1.559,9 en 1932/33.

Dans les recettes sont comprises:The budget year begins on March 21st. Partly gross, partly 1. Les recettes provenant de in frappe des moanaies, qui
net figures. Excluding railways, transactions of the special se sont 6lev6es a 110,5 en 1932/33 pour in 1932/33; for
reserve fund, receipt s of the sugar and tea monopolies allocatednt.ontants ont t insigniiants.
to railway ions"truction and th Road Fund. 2. Le receipttes provenant de la vente d'actions de la Reichs-

bahngesellschaft (53,6; 165,0 et 491,8 pour 1932/33 A 1934r/35
JAPON - JAPAN (Yen). respectivement).
1934/35. Iv. Ord. 1,342.9 1,224.8 ±118.1 Les d~penses d'une fois comprises dans les chiffres se sont

aleves 399,8 en 1932 /33 ; pou r 1 933 /34 and 1 934/35, les hiffre

Ex933tr.34.iv. 83.7 73.6 3.4 +10-34.1 igures are not available

font dfaut. A partir de 1933/34, la distinction entre dinary apenses
1935/36. I. Ord. 1,405.4 1,269.0 136.4 ordinaires et extraordina ires est supprimne.

Extr. [ 853.9 . 937.5 . --83.6 Figures gross for the administration proper, with certain

1936/37. Iv. Or. 1,450.1 1,01 361.3 +88.8 exceptions, and net for public undertakings.

1937/38. iv. 104.9 I O 104.9 I . — AUTRICHE—AUSTRIA (Schilling).

Extr. , : 771.0 ,814 .0 - the share of the "States" in taxes is not wholly included inthe table, only the following amounts being so included:
Chiffres bruts, sauf pour les monopoles et ertainet gentre- 1932/33 Ord163.1 1933/34: ; 1934/35 : 240.2.

prises. Budget gnral, non o mprs le s le comptes spiaux de The amount deducted for 1932/33 is 1,559.9.
hemins de fer, des : rgion sprd.iales 1,2935, etc. Receipts include 54.2

Gross figures, except for monopolies and certai n undertakings. 1 .Coinage receipts amounting to 110.5 in 1932/33 for
General budget, not including special accounts of railways, subsequent years, the aounts have been insigificant.

special regions etc.Inv 2. Receipts from sale ofshares in the Reichsbahnesellscha/t.517
(53.6; 165.0 and 491.8 for 1932/33 to 1934/35 respectively).

SIAM (Baht). Non-recurrent expenditure included in the figures
amounted to 399.8 in 1932/33; for 1933/34 and 1934 /351933/34. Wv. 83.7 - 73.6 3.4 ±10.1 figures are not available.

1934/35. Iv.* 94.0 - 75.9 3.6 +18.1 As from 1933/34, the distinction between ordinary and
I935/36. IV.* 94.8 - 84.9 3.8 + 9.9 extraordinary expenditure has been dropped.
1936/37. iv. 101.0 - 101.0 . -
1937/38. IV. 104.9 - 104.9 . AUTRICHE - AUSTRIA (Schilling).

Chiffres bruts, sauf pour les chemins de fer. Budget general 1934. . Ord. 1,348.2 - 1,468.1 93.8 -119.9
seulement, ne comprenant pas les depenses du Compte capital, Extr. - 111.0 - -111.0

u935. L Ord. 1,293.5 - 1,347.7 37.3 -54.2
1933/34: 3,8; 1934/35: 3,9; 1935/36: 7,1; 1936/37: 12,5; Extr. 102.5 -102.5

1936. i. Crt. 1,282.0 - 1,303.1 52.0 --21.1
Gross figures, except for railways. General budget, not Inv. - 36.6 - 36.6

including capital expenditure, the amount of which is shown '937.1. Crt 1,342.1 1,382.3 59.9 40.2
Inv. - - 17.5 -17.5
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Tableau 131 (suite). Finances publiques. R6sume des comptes budgetaires. (En millions.)
Table 131 (continued). Public Finance. Summary of Budget Accounts. (000,000's.)

Ord. = ordinaires - ordinary. Crs. = de crise - emergency.
Extr. = extraordinaires - extraordinary. Inv. = investissements - investments.
Crt. = courantes - current. Spec. = sp6ciales - special.
Cap. = de capital -- capital. Eff. = effectives - effective.

Dont: Dont:
nChiffres bruts, except pour les assuranc Rembour- DRembour-Ann6e Dont:

polnaneire e ees e es publiques. iee4/siv Crt 4110 D 27 •1nePour 1936 et 1937, une partie des dDpensesse correspondant p/een ^ ^ :-de DI. M- 

aux depenses extraordinares des annes precedentes est con- financi6re Recettes Empr nts ee n DFpise dans les dEpenses courantes, dautrex reprsentte les ne Expen la dette renceGross financialures, Receipts f which: ialf which:insur ance, monopolies and Cap. 6.1 65.8 28.6 49.

to extraordinary expenditure o f preceding years is includedB

year Loans Debtxpenditure a r s iven as ires nets. Debt re-
Les ddepenses courantes cotionprennent la dempciation

aeubles, des installations et d atriel.

Chiffres bruts, except pour les assurances sociales, les monrio- DANEMARK - tsDENMARK (Krone).
poles et les entreprises publiques.taient d9duits des rece392es7 +183

Pour 1936 et 1937, une partie des d6penses correspondnt.

7 0 ' Jusquen 1935/36, les recettes de capital comprennent des282.3 101.4 -16.7

aux d6pnss extraordinaires des annsfes prc6denu comptes est com-
prise dans les d6penses courantes, l'autre repr6sente les inves- 935/36. 66.. Crt. 418.9 4054 etdu mat+13.5
tisseents. Cap. 93.0 1,877168.2 30.8 -; 1935/375.2

1936/37. I. Crt. 442.4 - 441.3 1 6 +1.1
Gross figures, except for social insurance, monopolies and Cap. 16.1 - 65.8 28.6 - 49.7

public~~plant and equpent.ertakings.

For 1936 and 1937, a part of the expenditure correspondingd Cap. 10. 49 0 4.
to extraordinary expenditure of preceding years is included
in curren t expenditure authe remainder is g iven as Chillundertakings, weres nets.

investments Les im u es es courantes comnprennent la d6pr6ciation des

proprement dites, lttes exceptionnetlles, compensatoireons expenditure.t du mat6riel.

Jusqu'en 1935/36, la fraction des int6r~ts de la dette publique
non couverte par les conapital receiptesinclude nts serviceamounts trainsi que

BELGIQUE - BELGIUM (Franc). les d6ficits des entreprises publiques 6taient d6duits des recettes
1934.proprement dtes et les dpenses exceptionnelles. eq497 1008 -336.0 courantes depuis 1936/37, 5: s figurent aux d6penses ourantes.

Extr. 723.6 712.0 1 ,083.1 .- -359.5 AJusqu' froen 1935/36, les recettes de capital comprennent dessommes transf6r6es du compte conrant pour l'amortissement
935/36. Ord. 9,842.5 30.0 9,909.2 -66.7 (d6pr6ciation des immebles, des installations et du mat6riel):

Extr. 40.1 1- 8778 1,837.7 1934/35 : 14,2; 1935/36 : 15,0.
19364 ivi. Ord. 103,848.8 2. 13,800. -2348.7 ChiffrDepuis 1936bruts. Non compris les recettes t les d6penses de capital figurents.

Extr. 323.9 308.7 2,3729 2,3 +89.4 en chiffres nets apr6s d6duction des 616ments correspondants.

Extr. 568.4 195.9 1 2, 568.4 Current expenditure includes depreciation of buildings,plant and equipment.
Untilns935/36, the portion of interest monpublines, debtnot covered

Chiffres bruts. Non compris les T616graphes et les T616phones, by the contributions of the different services , as well as the
les chemins de fer et la Cale se autonome d'amortissement. deficits on public undertakings, were deducted from current

Les recettes ordinaires comprennent les recettes ordinairent Gross figureas from 1936/37, they a re sh ow n und er current
pr oprement dites, les recettes exceptionnelles, compensatoires expenditure.
et de r6parations. Until 1935/36, capital receipts include amounts transferred

Les d6penses ordinaires comprennent les d6penses ordinaires from current account for depreciation of buildings, plant and
proprement dites et les d6p enses exceptionnelles. equipment, 1934/35: 14.2; 1935/36: 15.0.

As froin 19361637, capital receipts and expenditure are shown
Figures gross. Excluding Telegraph and Telephones, Rail- net, after deduction of the corresponding items.

ways and Autonomous Amortisation Fund.
Ordinary receipts include ordinary receipts proper, excep- DANTZIG - DANZIG (Gulden).

tibudgetonal, compensatory and reparation receipts. 934/35. Iv. Ord. 80.5 80.9 . -0.4
Ordinary expenditure includes ordinary expenditure proper Extr. 10.7 . 10.9 . -0.2

and exeptional expenditure. 935/36.. Ord. 69.4 i -4.

Extr. 0.2 0.2 -- 

1936/37. Iv. Ord. 77.3 - 77.3 . -
Extr. 0.2 - 0.2.4 -

th34. budget.. Ord. 3,848.8 2.1 3,800.1 -48.7 Chiffres bruts. Non compris les recettes et d6penses transitoires.
Extr.Loans 1 323.9 3087 413.3 +surp89. Gross figures. Not including transitory receipts and expenditure.

1935.L* Ord. 5,406.9 5,578.4 -171.5 ESPAGNE - SPAIN (Peseta).
1933. . 4,561.7 622.1 4,422.4 77.5 +139.3

x936. I.* Ord. 6,020.9 5,883.8 q+137.1 1934.1. 4,450.0 566.6 4,479.9 90.6 -29.9
Extr. 633.6 184.8 303.2 . + 330.4 1935. . * 4,455.1 316.1 4,557.4 -102.3

1937. . Ord. 6,344.5 6,912.9 249.1 --568.4 I936.1. .. 4,978.8 51.1
Extr. 568.4 195.9 -+ 568.4 Chiffres bruts, sauf pour les monopoles du tabac et du p6trole,

les chemins de fer de l'Etat, certaines mines, etc. Y compris
Chiffres bruts, excepte pour les chemins de fer, les ports les dipenses de caract6re temporaire : 1933: 461,9; 1934

et les mines de houille. 379,1 ; 1935: 351,7; 1936: 402,5.
Les recettes ordinaires comprennent les recettes provenant Gross figures, except for tobacco and petroleum monopolies,

de la partie non transf6r6e des int6rets de la dette ext6rieure: State Railways, some mines, etc. Including temporary expendi-
1934: 175,6; 1935 : 532,0; 1936 : 414,8; 1937 : 417,9 et, en ture: 1933: 461.9; 1934: 379.1; 1935: 351.7; 1936: 402.5.
1937, 250 provenant de la frappe de monnaies.

Depuis 1936, certains fonds sp6ciaux oat 6t6 incorpor6s an ESToNIE - ESTONI A (Kroon).

Emprunts 1937 : y compris 134,5 exc6dent d'ann6es ant6- Extr. 3.7 73.9
rieures. 1935/36.iv. Ord. 69.4 - 64.7 + 4.7

Extr. 0.1 - 4.8 -4.7
Gross figures, except for railways, ports and coal-mines.
Ordinary receipts include receipts derived from untransferred Ex tr. 77.9 70.7 - 7.2

service on foreigu debt : 1934 : 175.6; 1935 : 532.0; 1936 : Or. 8.8 - 77 + 12.3
414.8; 1937 : 417.9, and in 1937, 250 from coinage. 1937/38. W. Ord. 89.8 77.5 +12.3

Since 1936, certain special funds have been incorporated in Extr. 0.1 - 12.4 -12.3
the budget. Chiffres bruts, sauf pour certaines entreprises.

Loans 1937 : including 134.5 surplus from previous years. Figures gross, except for some undertakings.
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Tableau 131 (suite). Finances publiques. R6sum6 des comptes budg6taires. (En millions.)
Table 131 (continued). Public Finance. Summary of Budget Accounts. (000,000's.)
Ord. = ordinaires - ordinary. Crs. = de crise - emergency.
Extr. = extraordinaires - extraordinary. Inv. = investissements - investments.
Crt. = courantes - current. Spec. = sp6ciales - special.
Cap. - de capital - capital. Eff. = effectives - effective.

Dont: Dont:

financiere Recettes Emprunts epensesient de Dife- financ6e Rece Emprunts een
Financial Receipts Of which :anci ecets O 

year Loans Debt re- year Loans diture Of which: Balance
D Debt re-

demption : demption
a b c d e f a __b c d e

GRECE - GREECE (Drachma).
FINLANDE - FINLAND (Markkaa).

1934/35.IV. * Ord. 9,550.5 9,276.8 273.7
1935.1. Crt. 3,482.2 2,872.7 • +609.5 Extr. 291.4 1,442.6 --1,151.2

Cap. 1,077.1 860.0 1,595.7 815.3 -518.6 Cap. 1,458.6 l1,450.4 116.7 116.7 +1,341.9
1936. i. Crt. 3,337.1 - 2,720.1 - -617.0 1935/36. iv.* Ord. 10,626.0 9,880.6 - +745.4

Cap. 504.4 300.0 1,117.1 365.0 --612.7 Extr. 514.5 2,179.5 - -1,665.0
1937.1. Crt. 3,716.8 2,912.3 - +804.5 Cap. 1,382.4 1l,374.6 68.5 68.5 +1,313.9

Cap. 966.9 775.0 1,143.2 328.7 -176.3 1936/37. iv. Ord. 10,129.7 10,699.6 - 569.9
Extr. 953.3 2,585.3 - -1.632.0
Cap. ]1,642.4 :1,636.7 100.7 10.7 I +1,541.7Chiffres bruts, sauf pour les monopoles et les entreprises-' C 1,4 .

1937, emprunts y comprs 625 pour le Fonds d'6galisation Chiffres bruts. Les recettes repr6sentent des « droits consta-budg6taire. Les d6penses de capital ne comprennent pas les t6s , et les d6penses des engagements. Les recettes et les d6penses
sommes transf6r6es au Fonds d'6galisation budg6taire pour cou- ordinaires et extraordinaires sont donn6es dans le budget sousvrir des d6ficits futurs : 1935 : 65 ; 1936 : 1 ; 1937: 625. le chapitre ,, Recettes et d6penses effectives ,.Les comptes clos repr6sentent, pour les recettes, les droits Les d6penses comprennent les montants dus au titre
constat6s et, pour les depenses, les paiements dus et des cr6dits des inte6rts de la dette exterieure, mais non payes (1.417,1;susceptibles d'ftre utilis6s au cours d'ann6es ulterieures. 1.208,1 et 1.317,9 respectivement).

Figures gross, except for monopolies and undertakings. Gross figures. Figures refer to assessed receipts and commit-
1937, loans : including 625 for the Budget Equalisation Fund. mllents. The ordinary and extraordinary receipts and expenditure
Capital expenditure does not include the amounts transferred form in the budget the chapter " Effective Receipts and
to the Budget Equalisation Fund to meet future budget deficits: Expenditure "
1935: 65; 1936 : I; 1937 : 625. The expenditure includes the amounts of interest due

The closed accounts represent, for receipts, claims, and, for on foreign debt but not paid (1,417.1 ; 1,208.1 and 1,317.9
expenditure, payments due and credits which may be utilised respectively).
in subsequent years.

HONGRIE - HUNGARY (Peng6).

1934/35.vII. Ord. 1,101.9 - 1,110.3 26.1 -8.4FRANCE (Franc). Extr. 101.8 86.4 77.6 1.7 +24.2
1933.1. 43,436.0 - 54,944.6 . -11,508.6 239rg33. J. 143,436.0 54,944.6 1 3935/36. v I. Ord. 1,180.1 -- 1,153.2\i 230 +26.9

1~933.4 1. w~s±.u~u 1,L U. UExtr. 63.9 48.7 76.61 - 12.71934.1. 41,070.3 49,883.0 . - 8,812.7
1935.1. 39,485.3 49,868.1 . -10,382.8 1936/37. vii. Ord. 1,126.8 - 1,152.9 --26.1
1936.1 . 40,449.9 - 40,306.8 . - 143.1 Extr. 9.3 - 58.9 . -49.6
1937. I. 43,481.9 -[ 48,281.2 . 4,799.3

Chiffres bruts.
Les depenses extraordinaires representent:Chiffres bruts, sauf pour les entreprises publiques. Les don-

nees se rapportent au budget g6neral. Non compris les tran- D6penses transitoires Investissements
sactions de la Caisse d'amortissement (aliment6e par le produit 1934/35: 34,2; 43,4;
du monopole des tabacs, le produit des droits de mutation 1935/36: 30,0; 46,6;
et de succession et, depuis 1936, le produit du monopole des 1936/37 : 26,9; 32,0;
allumettes).allumetteNon compris les). Ces chiffres comprennent une faible fraction des inte6rtsNon compris les services sp6eciaux du Tr6sor: et de amortissement de la dette publique.et de l'amortissement de la dette publique.

1933 1934 1935 1936 1937 Gross figures.

Recettes . . . 2.347,2 16.294,1 18.542,1 Extraordinary expenditure represents transitory expenditure
De1penses . . . 7.035,5 9.670,3 12.607,8 . and investments (figures in French text above), which con-

tain a small portion of interest on and redemption of public
debt.

Les recettes en question repr6sentent pour la majeure partie
des produits d'emprunts.

Non compris, pour 1936, les d6penses du Fonds d'armement, ETAT LIBRE D'IRLANDE - IRISH FREE STATE (£).
d'outillage et d'avances sur travaux 6valu6es h 6.265,1 et, pour
1937, les depenses du compte des investissements en capital 1934/35. Iv. Crt. 28.8 1 - 31.2 0.7 -2.4
6valu6es a 16.025,7; ces depenses seront couvertes par le pro- Cap. 0.8 0.6 1.0 0.5 -0.2
duit d'emprunts. 1935/36. Iv. Crt. 30.6 -\ 31.1 0.9 -0.5

Cap. 2.1 1.8 2.0 0.6 +0.1
Figures gross, except for public undertakings. The data i936/37 i Crt 30.4 32.5 -2.1

shown refer to the general budget. Not including the trans- Extr. 4.6 4.4 2.5 +2.1
actions of the Amortisation Fund (deriving its receipts from
the yield of the tobacco monopoly, of transfer taxes, succession De6penses, apres d~duction de certaines recettes administra-
duties and, as from 1936, of the match monopoly). tives (appropriations-in-aid). , Remboursement , repr6sente,Not including special services of the Treasury (figures in dans le cas des d6penses courantes, les versements au Fonds
French text above); their receipts represent, for the greater part, d'amortissement et, dans le cas des depenses de capital, le
proceeds of loans. remboursement d'emprunts.Not including, for 1936, expenditure of the " Fonds d'arme-
ment, d'outillage et d'avances sur travaux", estimated at Expenditure after deduction of appropriations-in-aid.
6,265.1, and for 1937, expenditure of the " Compte des Investis- Debt redemption included in current expenditure represents
sements en capital" estimated at 16,025.7, which will be allocation to Sinking Funds, and, in capital expenditure, repay-
covered by proceeds of loans. ment of borrowings.
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Tableau 131 (suite). Finances publiques. Resume des comptes budg6taires. (En millions.)
Table 131 (continued). Public Finance. Summary of Budget Accounts. (000,000's.)
Ord. == ordinaires - ordinary. Crs. = de crise - emergency.
Extr. = extraordinaires - extraordinary. Inv. = investissements - investments.
Crt. = courantes - current. Spec. = speciales - special.
Cap. = de capital - capital. Eff. = effectives - effective.

Dont: Dont:
Annie '•fRDont: Rembour- Rembour-Annepensesement deD -pnDI

financiere Recettes Emprunts Depeses financifre Recettes Emprt penses 
Financial Receipts Of which i: Balance Financial Receipts 7Of which: dpent O e oete hc D

year Loans year Loans
: :demption l demption

____ a _________ ___ e ___b __ d e f a __b c B d ne f

ITALIE - ITALY (Lira). NORVIGE - NORWAY (Krone).
1934/35. vII. Ord. 18,472.2 - 14,670.5 +3,801.7 1934/35. vII. Crt. 358.5 - 328.2 +30.3Extr. 345.3 6,176.7 -5,831.4 Cap. 50.7 43.0 65 5 34.5 -14.8Cap. 2,752.8 12,249.2 1,024.1 442.8 +1,728.7 Crt 4161 +48.6

1936/37.vii.*0rd. 20,162.3 I 16- 06.0 +3,956.3 ,935/36.vn.* Crt. 41678.7 - 440 +38.Extr. 149.7 4,990856 3935.9 Cap 432 40.1 812 -38.0

Cap. 1,841.4 538.9 17 53•0 387 4 + 88.4
Budget general seulement. Chiffres bruts, sauf pour les mono- Chiffres bruts, sauf pour les entreprises publiques.

poles des tabacs, du sel et de la quinine, et pour les entreprises. 1934/35 et 1935 /36, col. o emprunts o : y compris l'excedent
Les chiffres se referent aux droits constates et aux engagements. de l'annee pr6cedente (8,1 et 6,3 respectivement). Y compris

General budget only. Gross figures, except for tobacco, les d6penses extraordinaires de crise suivantes:
salt and quinine monopolies, and undertakings. Figures refer 1934/35 1935/36 1936/37 1937/38
to assessed receipts and commitments. D6penses courantes . 30,1 51,1 63,5 49,1

Depenses de capital . 10,3 14,1 16,8 16,1
LETTONIE - LATVIA (Lat). Gross figures, except for public undertakings.
i934/35. Iv Ord. 128.9 - 101.9 2.6 +27.0 1934/35 and 1935/36, col. "Loans": including surplus on1934/35. iv. Ord . l28.9 - -0 9 2.6 +27.0 preceding year (8.1 and 6.3 respectively). Extraordinary crisisExtr. 10.2 6.5 37.7 -27.5 expenditure is comprised in current and capital expenditure
1935/36. iv. Ord. 142.4 - 108.8 . 33.6 (figures in French text above).

Extr. 8.6 • 4.5 42.2 . 33.6
1936/37. iv. Ord. 152.0 133.1 + 18.9 PAYS-BAS - NETHERLANDS (Gulden).

Extr. 7.6 1.4 26.4 . -18.8 1933.1 . Ord. 669.6 - 781.6 63.1 -112.0
1937/38. iv. Crt. 166.3 142.8 . + 23.5 Cap. 576.9 498.9 558.8 185.1 +18.1

Cap. 13.8 ! 8.4 37.3 . -23.5 1934.1. Ord. 808.7 - 855.8 0.2 -47.1
Chiffres bruts, sauf pour les monopoles d'Etat, les entre- Cap. 95.7 - 1,020.6 925.7 -924.9

prises publiques et certaines institutions. 1935. 1.* Ord. 802.4 - 880.2 36.2 -77.8
Gross figures, except for State monopolies, public under- Cap. 57.7 - 139.6 0.8 -81.9

takings and certain institutions. 1936. 1. Ord. 804.9 - 911.4 30.2 --106.5
Cap. 26.1 - 94.2 6.8 - 68.1

LITHUANIE - LITHUANIA (Litas). 1937. .* Ord. 610.0 - 657.8 i 25.9 --47.8
1934.1. Ord. 235.9 205.6 +30.3 Cap. 20.1 128.6 11.0 -108.5

Extr. 21.8 46.2 0.1 --24.4 Chiffres bruts, sauf pour les entreprises publiques dont le1935. 1. Ord. 218.9 - 208.2 - +10.7 b6nefice net du budget d'exploitation ainsi que les int~r6ts et
Extr. 41.5 18.0 68.7 6.9 -27.2 l'amortissement du capital investi figurent aux recettes, et

1936. 1. Ord. 239.9 221.6 - +18.3 dont les credits pour depenses de capital figurent aux depenses.
Extr. 44.5 \ 62.8 0.6 -- 18.3 Y compris le Fonds d'amortissement d'emprunts (aboli a

1936. * Ord. 245.9 j 220.5 . -18. partir de 1934), le Fonds des routes (depuis 1935 Fonds des
E9. ' * xtrd. 56''.9'• . 67.225 . +25.4 transports) et le Fonds de crise pour l'agriculture, apres 0limi-

'- 10.3 •nation des transferts.
Chiffres bruts. Non compris les recettes et d6penses du Les chiffres de 1935 repr6sentent les resultats provisoires

Territoire de Klaipeda (Memel), s'elevant ia 15,8 et 15,6 pour du Budget general et les provisions du Fonds des transports
1934, et a 13,8 pour 1935. Les deductions de traitements, et du Fonds de crise pour l'agriculture.
comprises dans les recettes, se sont l1ev1es 3,20,1 en 1934, Gross figures, except for public undertakings, for which net

a 22,8 en 1935 et .. 23,4 en 1936' profits on their working budgets and interest on and amortisation
Gross figures. Excluding receipts and expenditure of the of invested capital are shown on the receipts side and grants

Territory of Klaipeda (Memel), amounting to 15.8 and 15.6 for capital expenditure on the expenditure side.
in 1934 and to 13.8 in 1935. Deductions from salaries, included Including Loan Redemption Fund (abolished as from 1934),
in receipts, amounted to 20.1 in 1934, 22.8 in 1935 and 23.4 Road Fund (as from 1935, Transport Fund) and Crisis Fundin 1936. for Agriculture, after elimination of transfers.

The figures for 1935 represent the provisional results ofLUXEMBOURG - LUXEMBURG (Franc). the General Budget and the estimates of the Road Fund and
1934. 1.* 371.6 . 364.5 +7.1 the Crisis Fund for Agriculture.
1935. L.* 262.1 . 308.9 . - 46.8

936. L. 358.8 117.5 358.2 I +0. POLOGNE 6 POLAND (Zloty).
1937. . 331.5 67.2 330.9 . +0.6 1934/35. iv. Ord. 1,818.0 - 2,134.1 66.3 -316.1

Chiffres bruts. Extr. 275.5 175.0 75.2 - +200.3
Emprunts: y compris les excedents des annees pr&c6dentes: 1935/36. Iv.* Ord. !1,957 9

1934: 77,1; 1935 : 7,1 ; 1937 : 33. Extr. .
Depenses: y compris, en 1936, le d6ficit presum6 de l'annee 1936/37.Iv. Ord. 2,040.4 2,153.5 55.6 -113.1anterieure (28,5). Extr. 180.9 - 67.7 -— +113.2
Gross figures. 3937/38. Iv.v. Ord. 2,114.2 - 2,269.4 59.5 - 155.2Loans: including surplus from previous years: 1934: 77.1; Extr. 202.5 47.3 - + 155.2

1935: 7.1; 1937: 33.
Expenditure : including, in 1936, the estimated deficit on Chiffres bruts, excepte pour les monopoles et les entreprises

the preceding year (28.5). publiques.
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Tableau 131 (suite). Finances publiques. RGsume' des comptes budgetaires. (En millions.)
Table 131 (continued). Public Finance. Summary of Budget Accounts. (000,000's.)

Ord. = ordinaires - ordinary. Crs. = de crise - emergency.
Extr. = extraordinaires - extraordinary. Inv. = investissenments - investments.
Crt. = courantes - current. Spec. = speciales - special.
Cap. de capital - capital. Eff. = effectives - effective.

Rembour-

qu s'lve : 193435 1935 /36 1936 /37 tions of arrears of receipts and payments of arrears of expen-e

Dpn ebmt reDieLan DMp ensesbsement de - M-

Recettes . 76,2 69,8 uns diture, abolished as from 1936/37.

DEpenses ... 658 69,8 71 As from 1936/37, the general budget comprises arrears of

Financia Receipts :Of which, Financial Receipts of which,

Gross figures, except for monopolies and public undertakings. expenditure as shown in the French text above.

(amounts in French text above). 1935/36.· i. I 844.7 -— 841.8 : 12.5 +2.9
DebPORTUGAL Esdo 936/37t. v. 896.6 re- 902.2 13.1 - 5.6

PRUA suo.1937/38. a. 938.3 ' — 938.0 - +0.3
1934/35. vi.* Ord. 3,04.7 - 2,724.1 324.6 Chiffres des dpenses, dduction faite de certaines recettes

Le d6partement autonome de Si16sie administratives (appropriations-in-aid). Budget gineral seule-
36.1. Ord. 1,925.4 /35 1,923.4 /36 1.4 +2. ment (dpenses mputables sur les recettes). Non compris les

Extr. 663.7 662.1 663.98 71,7 depenses de captal utorses pardiverses lois et couvertes
937. D Ord. . 1, 936.0 5,8 6930.3 . +5.71,7 par le produit dempunts 1937general budget compris 80 pour la

Extr. 488.3 \ 471.6 490.4 ' . -2.1 defense nationale qui seront couverts par l'emprunt autorise
par le a Defence Loan Act, 1937 . Les chiffres des depenses se

Depuis le 1.1.1936, l'ann~e financiere coincide avec l'ann~e rapportent aux montants mis par le Tresor a la disposition des
civile. differents services (Exchequer issues).

ChiGfres bruts, sauf pour la Caisse gandrale de deprts, l'admi- Expenditure figures: after deduction of appropriations-in-
nistration des chemins de fer de ofEtat, les P. T. T. et la Loterie aid. General budget only (expenditure chargeable to revenue).
d'Etat. ot including capital expenditure authorised by various Acts,

compris les recettes de monnayage contenues dans les covered by proceeds of loans. 19376/38 : not including 80 for
recettes extraordinaires: 1934/5 : 21,1 et 1937 : 15,0. national defence, to be met fro938.3 borrowed moneys under the

Pour 1934/35 les chiffres representent les resultats provisoires Defence Loan Act, 1937. Expenditure figures refer to Exchequer
de 18 mois: VII. 1934 a XII. 1935. 1936 et 1937, col. « em- issues.
prunts3 : y compries les excedents des annees prdcddentes
(208 et 253,5). SUDE SWEDEN (Krona).

Les d6penses effectu1es au moyen des excdents des anes 934/35 vii. Crt 9028 8.5 145 88.3
ant3rieures et non comprises dans les chifOres du tableau ont Caps 314 3 226.9e 333s7 45 7 -19.4

t937 de 4,3 en 1934/35. 19- 1,93035/36. v. Crt d'emp 995runts.2 - 891.1: non +04.1

As from 1.1.1936, the financial year coincides with the calen- Cap 1299 83.2 2168 par l50 9 la disposition des86.9
dar year. i936/37.rents vii. Crt 1,0556 967.3 88.3

Gross figures, except for the General Deposit Bank, State Cap 182 1 1808 2704 138 1 opriatio883ns-in-
Railways, P.T.T. and State Lottery.evenue).

Coinage receipts ncluded in extraordinary recepts: 1934/35 : 193/38. national Crt 1 139be met from 1borro,08wed moneys +under th58.8
21.1 and 1937: 15.0. Loans for 1936 and 1937 include surpluses Cap- 152.2 152.2 211.0 59.4 -58.8
from previous years (208 and 253.5). Chiffres nets pour la plupart. Col. « emprunts ) : y compris

The figures for 1934/35 represent provisional results for the tranferts de rserve d Tresor: 1936/37: 64,3refe 1937 /38: 28,4.

e 18 months, VII.1934 to XII.1935. 1936 et 1937, col. a ea- issues.

Expenditure effectedout of urpluses on previous years, not r e e re es
included in the figures in the able, au ounted to 47.3 in Treasury reserve : 1936/37 : 64.3; 1937/38 : 28.4.
1934/35. /SUISSE SWITZERLAND (Franc).

ROUMANIE - ROUMANIA (LeU). 1934.1. 453.6 - 480.3 20.3 -26.7

I9351.. 48v95.4 504.0 89 30.41 - +18.6

934/35s from 1. 18,809.3 19,845.1financial year. 1,035.8 6 513.7 540.48 33.4 -26.7
1935/36.i v.* 23,095.6 - 22,623.3 . +472.3 i937.1. 483.6 -— 524.4'- 39.7 -40.8
1936/37. iv. 25,572.4 •.6 25, 572., 967.3 
1937/38. Iv. 28,698.2 '•-__ 28, 698.2 -_ Chiffres bruts, suCa pour les entreprises et certaines autres

depenses. Budget general seulement (Compte d'administration),

Chiffres bruts, sauf pour les monopoles et les entreprises non compris les comptes des chemins de fer feddraux ni le
publiques. Budget rdinire seuleent, co.T.T. prenant aussi compte additionnel appel Compte de Profits et Pertesy.
certaines dipenses extraordinaires. Depuis 193536, y co93pris (compte de cl ture).
le nouveau Fonds de d1 fense nationale s'levant : Le chifres indiqes sous remboursement rep152.2sentent le

from previous years (208 and 253.5). allocations au Fondu d'amortissement et au compte Dmpenses

193637 . . .. 2.600,0 2.600,0 y compfris les resultats du Compte d'ad olinistration, se sont
1937/38* . . .. 2.750,0 2.750,0 dlevees a: Recettes Ddpenses Deficit

Non compris le budget extraordinaire reprasentant des per- 1934 .66,2 94,9 28,7
ceptiona d'arrirfs de recetes et des opaements d'rrirs de 1935 52,0 72,5 20,5
includpenses, supprime partir de 1936/37. 1936 .... 88,9 66,5 77,6

des eueties et des d bpense t : Les recettes comprennent 34,1 en 1934, representant des
des recette et des dpenes : .,,prelevements sur les reserves. Les deficits ont etd mis s la
Arrieres de recettes Arrieres de d6penses charge du compte « Depenses i amortir ».

1936/37 '.80,0 1.080,a Figures gross, except for undertakings and certain other
1934/38. 1.80,0 1.690,0 items. General budget only (Administration Account), excluding

Gross figures, except for monopolies and public undertakings. Federal Railways, as well as the additional account called
Ordinary budget only, which, however, also contains some "Profit and Loss Account" (Closing Account).
extraordinary expenditure. As from 1935/36 : includes the The figures shown under redemption represent amounts
new National Defence Fund (amounts shown in the French allocated to the Amor tisation Fund and to the account "Ex-
text above), I penditure to be amortised .text above). penditure to be amortised "
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Tableau 131 (fin). Finances publiques. R6sum6 des eomptes budg6taires. (En millions.)
Table 131 (concluded). Public Finance. Summary of Budget Accounts. (000,000's.)
Ord. = ordinaires - ordinary. Crs. = de crise - emergency.
Extr. = extraordinaires - extraordinary. Inv. = investissements - investments.
Crt. = courantes - current. Spec. = sp6ciales - special.
Cap. = de capital - capital. Eff. - effectives - effective.

i Dont: [ Dont:
Ann6e Dont Rembour- Rembour-

Dpensese:ement de DIM-financri/re Recettes Emprutst
Financial Reaeipts Ofwhich Expen- iL dette rence

year i diture jofwhich: BalanceFinancial Receipts Of which: diture lOfwhich: Balance il deitr of which:IBalanceyear*: -Lioans :pDebt re- year :aLoan Debt re-
i demption J i demption

_____ a __ __ b c b d e I

The receipts and expenditure of the " Profit and Loss A: recettes de 1'economie nationale repr6sentant le produit
Account ", including the results of the Administration Account, des imp6ts, la part des ben6fices et le produit des emprunts
1934 and 1935, are shown in the French text above. The de l'6conomie nationale; d6penses de capital pour le financement
receipts include 34.1 for 1934, representing withdrawals from de l'economie nationale.
reserves. The deficits were charged to the account " Expenditure B: recettes de l'administration, repr6sentant le produit des
to be amortised ". impots et le produit des emprunts de la population civile ;

d6penses de l'administration d'Etat proprement dite.
TCHtCOSLOVAQUIE - CZECHOSLOVAKIA (Koruna). Figures refer to the joint budget comprising the budget of
1935. i. Ord. 8,441.6 1l,387.8 0,097 128.31,656. 3 the Union and those of the Republics.

Extr. 097 -1,656.3 A: Receipts of the "National Economy", representing
T 9 rd. T rd. 8,033.5 -' 7,183.6 1 s yield of taxation, share in the profits and proceeds of loans

936 ^Extr. -- 11. 849.9 — '•from the national economy; expenditure for financing theExtr. 848.6 -- 848.6 national economy.
1937.1 . Ord. 8,456.5 - 7,607.6 34.6 -+848.9 B: Receipts by the Administration, representing yield of

Extr. —- -: 846.1 - -846.1 taxation and proceeds of loans from the civil population;
Chiffres bruts, sauf pour les monopoles et les entreprises.

Les chiffres de caisse ne font pas de distinction entre d6penses YOUGOSLAVIE - YUGOSLAVIA (Dinar).
ordinaires et extraordinaires. Les d6penses extraordinaires sur
la base des mandats de paiement 6mis, se sont 6lev6es en 1934/35. iv.* 6,698.1 - 6,319.1 +379.0
1935 a 2.759,8. 1935/36. iv.* 6,950.4 - 6,549.2 . . +401.2

Non compris la part de divers fonds sp6ciaux sur le produit 1936/37. Iv. 10,323.5 - 10,323.5 . —
des impots et des droits pergus par l'Etat: 1935: 1.150,7; Recettes et depenses ordinaires et extraordinaires.
1936: 1.115,1; 1937 : 1.030,9. 1934/35, 1935/36 : chiffres bruts, sauf pour les monopoles,

Pr6visions: non compris les investissements dans les entre- les h6pitaux et les entreprises publiques. 1936/37 : chiffres
prises publiques: 1936: 790,4 ; 1937 : 794,7 ; ni certaines bruts, aussi pour les monopoles, les h6pitaux et les entreprises
depenses pour la d6fense nationale : 1936: 360,0; 1937: 438,0. publiques.
Ces d6penses seront couvertes par le produit d'emprunts. Non compris les paiements du Tr6sor au titre d'arrieres

Gross figures, except for fiscal monopolies and undertakings. d'annees anterieures ni les depenses autorisees hors budget.
In cash figures no distinction is made between ordinary and Ordinary and extraordinary receipts and expenditure.
extraordinary expenditure. Extraordinary expenditure on the 1934/35, 1935/36 : gross figures, except for monopolies,
basis of pay orders issued amounted to 2,759.8 for 1935. hospitals and public undertakings. 1936/37 : gross figures,

Not including shares of various special funds in the yield also for monopolies, hospitals and public undertakings.
of State taxes and duties: 1935: 1,150.7; 1936: 1,115.1; Not including payments out of Treasury funds in respect
1937 : 1,030.9. of arrears from previous years or expenditure authorised outside

Estimates: not including investments in public undertakings: the budget.
1936: 790.4 ; 1937 : 794.7; or some expenditure for national
defence : 1936 : 360.0 ; 1937: 438.0. This expenditure will be OCtANIE - OCEANIA.
covered by proceeds of loans. AUSTRALIE - AUSTRALIA (£).

TURQUIE - TURKEY (£T). 1934/35. vii. 106.8 6.2 106.1 4.3 +0.7
1935/36. vii. 107.5 0.5 103.9 4.6 +3.6

1933/34. vI. 201.7 -— 205.5 . -3.8 1936/37. vII. 109.1 2.5 109.0 4.9 + 0.1

934/35. v1 241.0 - 1222.1 I+18.9 'Chiffres bruts. a Fonds consolid6 de revenus )) seulement.i935/36. vi.* 261.0 255.7 +5.3 Non compris les dipenses effectu6es sur le , Fonds d'emprunts,
I936/37. vI. 212.8 212.8 (couvertes en majeure partie par le produit d'emprunts):

Recettes et d6penses ordinaires et extraordinaires. 1934/35: 48,3; 1935/36:36,2. Col. c emprunts »: exc6dents
Chiffres bruts pour l'administration; chiffres nets pour les d'ann6es ant6rieures.

monopoles et les entreprises. Gross figures. " Consolidated Revenue Fund " only. Not
Les d6penses des comptes clos comprennent des paiements including expenditure from " Loan Fund" (covered mainly

et des mandats de paiement 6mis transfer6s a un compte by proceeds of loans): 1934/35: 48.3; 1935/36: 36.2. Under
sp6cial des arrieres. " Loans" are shown surpluses from previous years.

Ordinary and extraordinary receipts and expenditure.
Gross figures for the Administration, net figures for mono- NOUVELLE-ZELANDE - NEW ZEALAND (£).

polies and public undertakings. 1934/35. iv. 26.1 24.5 1.6 +1.6
The expenditure in the closed accounts represents payments 1935/36.v. I 26.2 25.9 1.6 +0.3

and pay orders issued transferred to a special arrears account. 1936/37. Iv. I 31.1 - 30.8 1.7 + 0.3
TTU. R. S. S. - U. S. S. R. 1-1ub .^Chiffres nets. Compte ordinaire de recettes et de d6pensesU. R. S.S . - U. S. S. R. (Rouble). du « Fonds consolid6 ,. Non compris les autres comptes de ce
1933.1. A. 32,582.6 1,042.0 25,142.8 . +7,439.8 fonds, par exemple le compte de Nauru et des Iles du Pacifique,

B. 7,570.5 '3,365.5 10,523.8 . -2,953.3 les fonds d'investissement et divers fonds d'avances, etc. Les
1934.i. A ''••''''•' ' recettes et les dipenses de tous les comptes de l'Etat apres

B' ) 50,815.5 . 48,306.6 . +2,508.9 d6duction des transferts entre ces comptes figurent dans le
texte anglais ci-apris:

1935• A . 67,428. 66,391.1 +1,037.0 Net figures. Ordinary revenue and expenditure accounts
of the " Consolidated Fund " only. Not including other accounts

1936. 1. A. 71,118.8 .1,200.0 37,583.5 . + 33,535.3 of that fund - e.g., Nauru and Ocean Islands account, invest-
B. 7,596.2 \3,950.0 41,131.5 . -33,535.3 ment funds, various advance funds, etc. Receipts and ex-

1937.1. A. 89,372.5 1,600.0 39,585.6 . +49,786.9 penditure of all Government accounts, after deduction of
B. 8,697.0 '4,375.0 57,533.9 '. -48,836.9 inter-account entries, were as follows:

4' 8,836.9 1934/35 1935/36
Les chiffres se rapportent au budget commun comprenant Recettes .... 42.5 . Receipts.

celui de l'Union et ceux des Republiques. Depenses .... 40.7 . Expenditure.

18



- 274

Tableau 132. FINANCES PUBLIQUES. DETTE PUBLIQUE ET SERVICE DE LA DETTE (en millions).
Table 132. PUBLIC FINANCE. PUBLIC DEBT AND DEBT SERVICE (000,000's).

SOURCES: Relevis de comptes et autres documents officiels; pour quelques pays de 'Amr rique 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 GtNIRALE. GENERAL NOTE.
Situation de lacdette. - Dans la plupart des cas, les chiffres ont Debt Situation. - The data, which have in most cases been

n6t reproduits tels qu'ils apparaissent dans les releves utilis given as they appear in the statements used, are not, as a rule,
et ne sont pas, en rsgle gon6rale, comparables d'un Etat a 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 ou 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
exempie ies sommes dues pour services et livraisons. Un petit notes and subsidiary coins in circulation. In the original
nombre de pays comprennent dans ces chiffres les billets d'Etat statements, war and relief debts are, as a rule, included -
ou billets du Tr'sor et la monnaie d'appoint en circulation. En Italy being an exception - but reparations are generally
regle gen6rale, les dettes de guerre et de secours sont comprises excluded.
dans les releves originaux - l'Italie, notamment, faisant excep-
tion - mais les reparations ne le sont pas.

Les dettes envers les banques nationales ont 6t6 comprises, Debts to National Banks have, where possible, been included
autant que possible, dans le tableau, mlme si elles ne sont in the table, even if they are not given in the official statements
pas indiqu6es dans les releves officiels de la dette publique. of the public debt.

Les dettes telles qu'elles figurent dans les releves officiele The debts as indicated in the official statements are in some
repr~sentent, dans certains cas, les montants bruts, dans cases the gross amounts and in others the net amounts after
d'autres, les montants nets, deduction faite des sommes dete- deduction of sums in the hands of Government offices and
nues dans les bureaux et institutions de s'Etat (caisses d'amor- institutions (sinking funds, securities withdrawn but not yet
tissement, titres retires mais non encore annules, etc.). cancelled, etc.).

Le chiffre indiqup est, en regle g6n6rale, le montant nominal The figure shown is, as a rule, the nominal amount of capital
du capital non rembourse. Lorsque le service est sous forme outstanding. When the service is in the form of annuities
d'annuites qui netdistinguent pas entre lesaintierts et le rembour- which do not distinguish between interest and redemption,
sement, divers systemes sont adoptes pour calculer le montant varying systems for recording the amount of the debt are
de la dette. Dans certains cas, les chiffres indiquus representent adopted. In some cases, the sum of the annuities to be paid
le montant des annuitds restant a payer; dans d'autres, ils is given; in others, the present value calculated at varying
representent la valeur actuelle de ces annuites calculee A rates of interest; in a few cases, the original amount of the
divers taux d'interbt ; 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 annuites a payer. Lorsque and redemption, either the nominal value of the outstanding
les annuites font la distinction entre les int6rts et le rembourse- debt or the amount to which it has been written down at any
ment, les chiffres representent soit la valeur nominale de la date is given.
dette non remDoursee, soit le montant r6duit auquel elle a dte
fixde a une date donn6e.

La distinction entre dettes intdrieures et dettes extirieures est The distinction between domestic and foreign debt is based
6tablie d'apr6s 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 exprim6e; pour d'autres, selon, que l'6mission des which the debt is expressed; for others, according to whether
emprunts a 6t6 faite dans le pays mbme ou A l'tranger, ou the loans were floated at home or abroad, or even according
mbme suivant le pays de residence 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, a leur tour, se sont procure des fonds raised money abroad, are indicated as foreign debt. In the
A 1'6tranger sont indiqu6es comme dettes exterieures. 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 stipul1es ou selon le domicile des cr6diteurs. ditors. The official statements show foreign debt either in
La dette ext6rieure figure dans les relev6s officiels, soit en foreign currency or converted into the home currency. Unless
monnaies 6trangbres, soit convertie en monnaie nationale. otherwise stated, foreign debt represents the amounts converted
Sauf indication contraire, les chiffres donn6s pour la dette into the home currency at the rates of exchange obtaining
ext6rieure representent les montants convertis en monnaie natio- on the dates given.
nale au cours du change a la date donn6e.

La distinction entre la dette intbrieure flottante et consolid6e The distinction between funded and floating domestic debt
repose sur la classification des releves officiels. Dans l'absence is based on the classification of Jthe official statements. In the
de classification officielle, les dettes int6rieures A 6ch6ance de absence of official classification, domestic debts falling due
moins de deux ans a partir de la date a laquelle elles ont 6t6 within a period of less than two years from the date of contracting
contract6es, ont 6t6 en gne6ral consid6r6es comme dettes flot- them have, as a rule, 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 r6parti en vertu d'accords sur un certain nombre spread over a period of years, have been regarded as funded debt.
d'ann6es, ont et6 consid6r6es comme dettes consolidees.

Service de la dette. - Ici 6galement les donnies 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 A la dette service corresponding to the outstanding debt shown in the
non rembours6e indiqude dans le tableau, mais, dans de nom- table, but in many cases they include, in fact, only the charges
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Tableau 132 (suite). Finances publiques. Dette publique et service de la dette (en millions).
Table 132 (continued). Public Finance. Public Debt and Debt Service (000,000's).

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 ddpenses effectu6es au moyen de fonds spdciaux. special funds. When possible, debt service has been subdivided
Lorsque cela a 6t6 possible, le service de la dette a 6t6 subdivis6 into interest on and redemption of domestic and foreign debt,
en int6r~ts et remboursement de la dette int6rieure et ext6rieure, et and loss or profit on exchange allocated to the corresponding
les pertes ou profits au change ont 6t6 attribu6s 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 6t6 ajout6s aux
intrnts ; 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 a la place de remboursements effectifs. Lorsque Where debts have been converted, the amount converted is
les dettes ont 6t6 converties, le montant converti figure comme shown under redemption, except in cases where floating debt
remboursement, excepte dans le cas oui une dette flottante has been repaid by raising other floating debt.
a Ot6 rembours6e par 1'emission 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 periode envisagee, sauf pour service during the period considered, except for war and relief
les dettes de guerre et de secours dont le service a 6t6 suspendu, debts. The service on these was suspended on July 1st, 1931,
le 1Ir juillet 1931, conformdment au moratoire Hoover, mais a in accordance with the Hoover moratorium. It has been resumed
6t6 repris int6gralement, depuis le 1 er 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 cess6 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- not yet made any agreement as to funding their war debts.
lider leurs dettes de guerre.

Note. - Les chiffres en italique reprdsentent des prOvisions. Note. - Figures in italics represent estimates. An asterisk *L'astdrisque * signifie situation probable de la dette ou chiffres indicates probable debt situation or provisional figures of debtprovisoires du service de la dette. service.

PAYS Dette intdrieure Service de la dette publique
COUNTRY Domestic debt ADebt serviceDette _________D Uette AnnRee —______Unit6 Date totale ext6rieure financire Interts Remborse.
montaire Total debt Consolide Flottante Totale Foreign Financial esedemptonUnit debt year Intdr. Ex- Inter. Ex-of currency Funded Flaing TaDo- tirieure Do. t~rieure

______________________ __________ o _________ _________ ___________ mestic Foreign mestic Foreign
a b c d e f g h i j k 

AFRIQUE -
AFRICA.

Egypte -- . IV. 1933 101.4 3.5 - 3.5 97.9 1933/34 0.2 4.2 0.4 0.2Egypt . IV. 1934 100.5 3.1 3.1 97.4 1934/35 0.1 4.2 0.4 0.2
(£E.) i. IV. 935 99.5 2.7 2.7 96.8 1935/36 0.1 4.2 0.4 0.2

I. IV. 1936 98.6 2.3 2.3 96.3 1936/37 4.2
Dette: Dette extdrieure calculae au pair. Y compris la detteottomane, ainsi que les bons ddtenus par le

gouvernement (environ 15 millions).
Service: Y compris des charges affdrentes A des engagements resultant de certaines garanties assumdes par

rapport aux chemins de fer et au rdservoir 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. '934 274.3 103.8 5.5 109.3 165.0 1934/35 10.8 1.6

- Union of 31. III. 1935 274.1 114.6 2.8 117.4 156.7 1935/36 10.5 1.2
South Africa. 31. III. 1936 251.1 124.8 3.6 128.4 122.7 1936/37 5.6 4.6 0.8
(£) 31. III. 1937* 259.9 144.6 11.3 155.9 104.0 1937/38 * 6.0 4.2 0.8

Dette ext6rieure calcul6e au pair. - Foreign debt shown at par.AMIRIQUE --
AMERICA. I 

ICanada...... 31. III. 934 3,141.0 2,085.7 349.3 2,435.0 706.0 1934/35 138.5 3.7(Dollar C.) 31. III. 1935 3,206.0 2,272.9 198.6 2,471.5 734.5 1935/36 134.5 3.6
31. III. 1936 3,431.9 2,403.7 224.8 2,628.5 803.4 1936/37 136.4 3.9

1937/38 133.8 4.4
La dette flottante intdrieure comprend toutes les dettes figurant au bilan, autres que la dette consolid6e.

La dette consolidle comprend aussi des bons de trdsor de moins de deux ans. Dette extdrieure calculee 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. 1934 27,053.1 16,431.8 10,621.3 27,053.1 1934/35 821.5 5736

Unit. States. 30. VI. x935 28,700.9 14,847.1 13,853.8 28,700.9 1935/36 749.4 - 403.2
(Dollar) 30. VI. 1936 33,545.4 18,395.0 15,150.4 33,545.4 1936/37 835.0 - 404.5

30. VI. 1937* 35,026.0 . . 35,026.0 1937/38 860.0 - 401.5
Remboursement : les montants indiqu6s sont imputes sur les recettes ordinaires.
La dette flottante comprend les billets du Tr6sor, les certificats de dette, les bons du Tresor, la dette 6chuesur laquelle le service d'int6ret a cess6 et la dette non productive d'int6rft. L'Ocheance de certains billets duTr6sor, 6mis surtout pour le financement des travaux de secours, est fixe a environ quatre ans.
Redemption: amounts shown represent amounts charged to ordinary receipts.
The floating debt includes Treasury notes, certificates of indebtedness, Treasury bills, matured debt on

which interest has ceased and debt bearing no interest. The maturity of certain Treasury notes, mainly issued
for financing relief work, extends to about four years.
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Tableau 132 (suite). Finances publiques. Dette publique et service de la dette (en millions).
Table 132 (continued). Public Finance. Public Debt and Debt Service (000,000's).

Note. - Les chiffres en italique repr6sentent des provisions. Note. - Figures in italics represent estimates. An asterisk *
L'ast6rique * 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 intrieure Service de la dette publique
COUNTRY Domestic debt Dette Anne Debt service

Unit6 Date totale extdrieure financivre intdrfts Remboursem.
montre solde Flottante Totale Foreign Financial Interest RedemptionUnit Ttde Fun ded Floatin t Total debt oyear Intdr Ex- Intr. Eot- 

of currency a oDo-' t0rieure Do- Itrieure
d—______e___ __________ _________ __________Imestic Foreign, mesetic IForeign

a b c d e f g h jk

Terre-Neuve- 30. VI. 1933 98.5 5.6 5.6 92.9 933/34 3.1 9.2
Newfoundland 30. VI. 1934 96.6 - - 96.6 1934/35 2.9

(Dollar) 30. VI. 1935 . . ... 1935/36 3.0
30. VI. 1936 . 1936/37 3.0

Selon le ( Loan Act 1933, la presque totalit6 de la dette a 6t6 convertie, en 1934, en dette exterieure, en £
calculde au pair.

In accordance with the Loan Act, 1933, practically the whole of the debt was converted in 1934 into foreign
debt in £, at par.

Costa-Rica ... 3I. XII. 1933 114.51 9.5 21.1 30.6 83.9 1934 3.2
(Colon) 31. XII. 1934 115.5 10.0 21.8 31.8 83.7 1935 6.2

31. XII. 1935 119.7 10.0 26.7 36.7 83.0 1 936 8.7
L'int6rdt comprend les commissions. Par une loi du 10. VIII. 1932, les paiements au titre de la dette ext6-

rieure ont 6t suspendus pour trois ans. Les intts dus ts dus ont t 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.. 31. XII. 1933 . 7.8 . . 133.0 1933/34 0.6 \ 2.7 1.0 \ 2.9
(Peso) 31. XII. 1934 187.1 7.8 48.0 55.8 131.3 I934/35 0.4 2.7 -31. XII. 1935 241.7 7.7 104.4 112.1 129.6 1935/36 0.4 6.7

1936/37 14.4

La dette flottante comprend les int6r6ts et commissions non pay6s.
Dette ext6rieure: non compris les obligations 6mises scion la loi de stabilisation des prix du sucre (17,8;

13,1 et 6,2 millions aux dates susmentionn6es).
Le remboursement de la dette ext6rieure a 6t6 suspendu le 11 avril 1934 et repris le 1er juillet 1935.
The floating debt includes unpaid interest and commission due.
Foreign debt: not including obligations issued under the Sugar Price Stabilisation Law (17.8; 13.1 and

6.2 million on the dates shown above).
Redemption of foreign debt was suspended on April 11th, 1934, and resumed on July 1st, 1935.

-Rp. Dominic. 31. XII. 1932 3.4 16.5 1933 0.9 0.1 
- Domini- 3. XII. 1933 3.0 16.3 1934 0.9 0.5 -

lcan Repub. 31. XII. 934 3.0 16.3 1935 0.9 0.1 -(Dollar) 31. XII. x935 2.5 . 16.3 1936 0.9 0.1
1937 0.9 0.1

Le remboursement de la dette ext6rieure, suspendu par la loi du 23.X.1931, a 6te repris en partie en 1932,
1933 et 1934 et entierement en aofit 1934.

Sinking Fund payments on external debt, suspended by the Law of 23.X.1931, were resumed in part in
1932, 1933 and 1934, and in full in August 1934.

Guatemala... 31. XII. 1933 17.5 0.2 0.2 0.4 17.1 1933/34 0.6 0.2
(Quetzal) 31. XII. 1934 18.2 0.2 0.2 0.5 17.7 1934/35 1.2

31. XII. 1935 18.4 0.2 0.3 0.5 17.9 I935/36 1.4
31. XII. 1936 17.4 0.2 0.2 0.4 17.0 1936/37 1.3

Le remboursement de la dette ext6rieure a 6t6 suspendu depuis 1932.
Redemption of foreign debt suspended since 1932.

Haiti........ 30. IX. 1934 60.8 I 4.0 3.6 ] 7.6 53.2 I1934/35 0.2 1 3.1 f 1.6 1 3.7
(Gourde) 30. IX. 1935 54.9 2.2 3.6 5.8 49.1 1935/36 8.7

30. IX. 1936 49.1 . . . . I936/37 7.5

La dette flottante repr6sente la monnaie fiduciaire (pieces de nickel) qui n'est pas couverte par les reserves de
la Banque Nationale de la RMpublique.

Floating debt represents fiduciary currency (nickel coins) not covered by reserves in the Banque Nationale
de la RMpublique.

Honduras .... 31. VII. 934 28. I . . 21.0 7.6 I934/35 2.3
(Lempira) 31. VII. 1935 27.8 20.8 7.0 x935/36 2.5

31. VII. 1936 28.3 . . 21.8 6.5 1936/37 1.9

Mexique 31. XII. I932 1,103.3 59.7 27.4 87.1 1,016.2 1933 28.8
Mexico 31. XII. 1933 1,205.4 137.2 27.3 164.5 1,040.9 I934 42.8

(Peso) 31. XII. 1934 1,215.0 135.9 15.3 151.2 1,063.8 1935 27.9
31. XII. 1935 1,238.9 138.7 11.2 149.9 1,089.0 I936 13.2

La dette ext6rieure repr6sente les dettes comprises dans les accords avec le Comite international des Banquiers.
Le service de la dette ext6rieure a 6t6 suspendu depuis 1928.
Foreign debt represents debts included in the agreements with the International Committee of Bankers.
Foreign debt service suspended since 1928.
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Tableau 132 (suite). Finances publiques. Dette publique et service de la dette (en millions).
Table 132 (continued). Public Finance. Public Debt and Debt Service (000,000's).

Note. - Les chiffres en italique reprisentent des provisions. Note. - Figures in italics represent estimates. An asterisk *
L'ast6risque * 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 int6rieure Service de la dette publique
COUNTRY Domestic debt Dette Debt serviceDete Dette Annie

uDniteDate ettae— ext6rieure financire Int6rts Remboursem.Unt Date totale i «r ° Interest Redemption
mondtaire Total debt Consolid6e Flottante Totale Foreign FinancialUnit Funded Floating Total debt year Int6r. I Ex- Int6r. I Ex-

of currency Do- t~rieure Do- t~rleure
mestic pForeign mestie IForeign

a b c d e f g h i j k 

Nicaragua.... 29. II. 1932 1.2 . . 2.4 1932/33 0.9
(Cordoba) 28. II. x933 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 1934/35
28. II. 1935 8.2 1.0 4.9 5.9 2.3 1935/36
i. IV. 1936 10.1 0.9 7.0 7.9 2.2 1936/37 0.1 I 0.1 i 0.7

Dette: non compris, pour 1933 et 1934, les dettes et r6clamations sous r6serve des d6cisions de la Commission
des rdclamations, r6gl6es en octobre 1934.

Le remboursement de l'emprunt 5% 1909 en livres sterling a 6t6 suspendu pour 1932-1936 et partiellement
retabli en 1937.

Debt: excluding, for 1933 and 1934, debts and claims, subject to adjudication by the Claims Commission,
settled in October 1934.

Redemption of the 5 % Sterling Loan, 1909, was suspended for 1932 to 1936 and partially resumed in 1937.

Panama ...... i. IX. 1933 18.91] . [ 3.4 I 15.5 933/34 3.3
(Balboa) 30. VI. 1934 19.1 . . 3.2 15.9 1935/36 2.5

30. VI. x936 18.8 . . 2.6 16.2 1 937/38 3.3

Le service de la dette exterieure a 6te partiellement suspendu depuis Ia fin de 1933 jusqu'au 15 novembre 1935.
Foreign debt service was partially suspended from the end of 1933 to November 15th, 1935.

Salvador..... 31. XII. 1933 46.9 . . 9.8 37.1 1933/34 0.2 1 2.1 I 1.0 , -
(Colon) 31. XII. 1934 45.3 0.6 8.0 8.6 36.7 1934/35 2.8

31. XII. 1935 45.7 2.2 4.0 6.2 39.5 1935/36 0.1 1.0 0.7 0.8
30. XI. 1936 42.3 1.8 4.7 6.5 35.8 1936/37 0.2 1.7 0.5 0.4

Le remboursement de la dette ext6rieure a 6t6 suspendu pour la p6riode du 1.VII. 1932 au 1.1.1935; les
interets n'ont ete pay6s que partiellement.

Redemption of the foreign debt was suspended for the period from 1.VII. 1932 to 1.1.1935; interest was only
paid in part.

Argentine .... 31. XII. 1933 3,562.1 1,441.6 902.7 2,344.3 1,217.8 1934 301.9
(Peso) 31. XII. 1934 3,661.5 1,542.4 889.6 2,432.0 1,229.5 1935 444.2

31. XII. 1935 3,572.4 2,223.9 103.9 2,327.8 1,244.6 1936 176.9
31. XII. 1936 . 2,656.0 . . 1,132.8 1937 194.7

Dette consolidle int6rieure : y compris les obligations des chemins de fer; non compris les titres d6tenus
par le Tr6sor sauf pour 1936. Dette ext6rieure calcul6e au pair.

Domestic funded debt: including railway bonds; excluding bonds held by the Treasury except for 1936.
Foreign debt shown at par.

Bolivie - 31.XII. 1933 1,544.1 194.3 16.5 210.8 1,333.3 1934
Bolivia 3 i.XII.1934 1,666.5 194.6 40.8 235.4 1,431.1 1935

(Boliviano) 31.XII. 9 3 5 1,821.0 397.4 39.7 437.1 1,383.9 1936
31.XII.1936 1,937.4 440.8 15.2 456.0 1,481.4 1937

Dette exterieure calculee au cours de 80 bolivianos la £ et 16,46 bolivianos le $.
Les chiffres de la dette consolidee interieure et extereure comprennent les interdts non payes.
Le service de la dette ext6rieure a 6t6 suspendu depuis 1931, sauf pour l'emprunt su6dois des allumettes.

Foreign debt shown at the rate of 80 bolivianos = £1l and 16.46 bolivianos == $1.
The figures of the funded domestic and foreign debt include unpaid interest.
Service of foreign debt suspended since 1931, except that on the Swedish Match Loan.

Brtsil -Brazil 31. XII. 1933 16,905.6 3,005.2 4,517.0 7,522.2 9,383.4 1934 428.4
(Milreis) 31. XII. 1934 . 3,003.0 . . 11,959.5 1935 425.6

31. XII. 1935 . 3,505.1 14,363.1 1936 560.6
31. XII. 1936 . 3,483.1 . . 12,623.2 1937 568.7

La dette consolidle interieure ne comprend pas les titres d6tenus par la a Caixa de Amortizao ao (XI.1933:
89,9 millions; XII.1934 : 98,1 millions; XII.1935 : 104,9 millions).

La dette ext6rieure A la fin de 1933 est calculee aux taux officiels et celle des annres suivantes aux taux du
march6 libre aux dates correspondantes.

Par d6cret du 5.11.1934, un plan de paiements partiels du service de la dette exterieure a ete 6tabli pour
la p6riode d'avril 1934 a mars 1938 : pour les emprunts f6d6raux , funding , et pour les montants consolides
selon le plan de 1931 - le service entier ; pour les autres emprunts strangers f6deraux -- seulement des paiements
partiels d'inter6ts.

Funded domestic debt does not include obligations held by the "Caixa de Amortizacao " (XI.1933 :
89.9 million ; XII.1934: 98.1 million; XII.1935 : 104.9 million).

Foreign debt at the end of 1933 is calculated at the official rates and that of the succeeding years at the
free market rates on the respective dates.

By Decree of 5.11.1934, a plan for partial payment of service on foreign debt was established for the period
April 1934 to March 1938 : for Federal funding loans and amounts funded under the 1931 scheme - full service;
for other Federal foreign loans - only partial interest payments.
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Tableau 132 (suite). Finances publiques. Dette publique et service de la dette (en millions).
Table 132 (continued). Public Finance. Public Debt and Debt Service (000,000's).

Note. - Les chiffres en italique repr6sentent des provisions. Note. - Figures in italics represent estimates. An asterisk *L'ast6risque * signifie situation probable de la dette ou chiffres indicates probable debt situation or provisional figures of debtprovisoires du service de la dette. service.

PAUN Y Dette intrieure Service de la dette publique
COUNTRDomestic debt Dette Ane Debt service

Unite Date Dette extrieure financire Int6rgts Remboursem.mon6taire Date Total1 Foreign Financial Interest Redemption
o Unit Funded Floatin Total debt year Intr. Ex- Intlr. Ex-of currency Funded Floating Total Do- t~rieure Do- t6rieure

• — ——I I I I~~~~ —_mestic Foreign mestic Foreigna b e d e i g h iI j k I1
Chili - Chile 31. XII. 1934 4,132.6 1,386.4 2.4 1,388.8 2,743.8 935 17.1(Peso) 31. XII. 1935 4,251.9 1,532.4 1.2 1,533.6 2,718.3 1936 23.031. XII. 1936 . .937 26.0

Dette ext6rieure calculde au pair.
Les int6r+ts comprennent les commissions et les autres frais. Le service de la dette ext6rieure a Wte suspendu Adater du 30.VII.1931, mais un plan de son r6tablissement partiel a 6te adoptd en janvier 1935 (Loi NO

5580).
L'application de cette loi n'a commenc qu'au d6but de 1936 et le service de la dette extdrieure a et6partiellement r~tabli.

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 (Law No. 5580). This law wasonly put into force at the beginning of 1936 and the service of the foreign debt has been resumed in part.

Colombie - 31. XII. 1934 171.7 40.0 43.4 83.4 88.3 '935 10.0
CPeolombia 31. XII. 1935 182.3 53.9 27.5 81.4 100.9 i936 13.4(Peso) 31. XII. 1936 178.9 51.1 27.5 78.6 100.3 1937 11.4

La dette flottante ne comprend pas certaines dettes du Tr6sor.
Dette exterieure calcul6e au pair.
Le remboursement de la dette exterieure a 6te suspendu A partir de 1932; toutefois, certains paiementsont ete effectu6s. Les paiements au titre des int6erts de la dette exterieure ont ete faits du I.VII.1933 au 1.1.1934pour un tiers en esp6ces et pour deux tiers en scrip ; le paiement des int6erts dus en 1934 a Wte fait enti6rementen scrip. On n'a pas prdvu d'6mission de scrip pour 1935 et 1936 Le service pour 1935 et 1936 reprdsente lescharges budgetaires seulement.

Floating debt: not including some Treasury obligations.
Foreign debt shown at par.
Redemption of foreign debt was suspended as from 1932, but certain payments were made, however. Interestpayments on foreign debt due between 1.VII.1933 and 1.I.1934 were made on the basis of one-third in cashand two-thirds in scrip; interest due in 1934 was paid entirely in scrip. It was not anticipated that any scripwould be issued in 1935 or 1936. Debt service for 1935 and 1936 represents budgetary charges only.

Equateur - 2. I. 1934 297.4 34.8 262.6 1934 0.2Ecuador . I. 1935 321.8 37.0 284.8 1935 4.1(Sucre) 2. I. 1936 1936 2.3

Dette ext6rieure calcul6e au cours libre du dollar : janvier 1934 : 10,20 ; janvier 1935 :11,22 sucres.Le service de la dette exterieure a 6te suspendu a partir du mois d'avril 1931.
Foreign debt calculated at the free rates for the dollar : January 1934 : 10.20 ; January 1935 : 11.22 sucres.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. 1931 312.3 134.7 26.7 161.4 150.9 1931/32 42.3
30. XI. 1932 346.0 192.7 13.5 206.2 139.8 1932/33 22.4
30. XI. 1933 504.0 144.1 73.7 217.8 286.2 1933/3430. XI. 1934 .. . . 150.6 1934/35

La dette extdrieure pour 1933 comprend un emprunt a la Banque de l'Argentine de £667.631 (soit
142,2 millions de pesos-papier).

Le service de la dette ext6rieure a ete suspendu depuis juin 1932.
Foreign debt for 1933 includes a loan from the ArgentineBank of £667,631 (i.e., 142.2 million paper pesos).Service on foreign debt suspended as from June 1932.

Pro - Peru 30. XII. 1933 617.0 64.3 121.1 185.4 431.6 1934 9.7(Sol) 30. XII. 1934 682.5 57.1 172.4 229.5 453.0 1935 14.8
30. XII. 1935 690.4 55.1 161.7 216.8 473.6 1936 18.7
30. XII. 1936 697.0 68.9 163.7 232.6 464.4 1937 20.2

Dette: y compris les int6r6ts accumul6s non payes.
Dette extdrieure calculde au pair.
Par ddcret du 29.V.1931, le service de la dette publique a 6t6 suspendu. Toutefois, des paiements partielsdes interets ont ete effectues sur la dette int6rieure et sur l'emprunt extdrieur 7 Y7 %, 1922.
Debt: including accrued interest due.
Foreign debt shown at par.
By a decree of May 29th, 1931, the service of public debt was suspended. Partial interest payments weremade, however, on domestic debt and on the 7 '2 % foreign loan, 1922.
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Tableau 132 (suite). Finances publiques. Dette publique et service de la dette (en millions).
Table 132 (continued). Public Finance. Public Debt and Debt Service (000,000's).

Note. - Les chiffres en italique repr6sentent des provisions. Note. - Figures in italics represent estimates. An asterisk *
L'astdrisque * 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 int6rieure Service de la dette publique
COUNTRY D Domestic debt Anne Debt service

Dette Dette AnueUnit6 ext6rieure financitre Int6rfts Remboursem.
mon~tiDate total Foreign Financial Interest Redemption

monetaire Totaldebt Consolid~e Flottante Totale ^ ^ E ^ lttnx 1^Unit debt Consolide Flottante Totale debt year Inter. Ex- Inter. Ex-
of currency Funded Floating Total Do- trieure Do- t6rieure

_________ __________ _________ __________ mestic Foreign mestic Foreign
a b cd e f g h i k 1

Uruguay..... 31.XII. 1933 . 149.0 . . 146.5 1934 16.3 -
(Peso) 31.XII. 1934 . 167.1 . . 146.5 1935 10.4 7.0

31.XII. 1935 . 156.2 . . 146.5 1936
31.XII. 1936 . 161.3 . . 146.5 1937

Le remboursement de la dette ext6rieure a 6t6 suspendu le 20.1.1932 et celui de la dette int6rieure le 1.XI.
1932.

Redemption of foreign debt was suspended on 20.1.1932, and that of domestic debt on 1.XI.1932.

Venezuela ... 30. VI .1933 22.8 22.1 0.3 22.4 0.4 1933/34 0.7 - 0.7
(Bolivar) 30. VI. 1934 21.7 21.1 0.3 21.4 0.3 1934/35 0.6 - 0.9

30. VI. 1935 20.4 19.8 0.3 20.1 0.3 1935/36 0.6 - 12.3
31. XII. 1935 3.9 3.4 0'3 3.7 0.2 1936/37 0.1 - 0.7 

Toute la dette ext6rieure a Wtd remboursde en 1930; les chiffres indiquds repr6sentent le montant des titres
qui n'ont pas 6te pr6sentes au remboursement.

All foreign debt was paid off in 1930 ; the figures shown represent the amount not presented for redemption.

ASIE - ASIA.

Inde India. 31. III. 1934 12,257.4 4,354.3 2,781.6 I7,135.9 5,121.5 I1934/35 306.0 190.9 30.0
(Rupee) 31. III. 1935 12,395.3 4,383.1 2,881.1 7,264.2 5,131.1 1935/36 303.3 191.7 30.0

31. III. 1936 12,098.0 4,261.8 2,802.9 7,064.7 5,033.3 1936/37 301.2 180.4 30.0
31. III. 1937 12,086.7 4,378.8 2,924.2 7,303.0 4,783.7 1937/38 282.5 174.5 30.0

Dette ext6rieure calculde au pair. Service de la dette : paiements imput6s sur les revenus.
Foreign debt shown at par. Debt Service: payments charged to revenue.

Irak--Iraq .. 31. XII. 1932 0.1 I 0.1 1933/34 0.1
(Dinar) 31. XII. '933 ..1. . 1934/35 

31. XII. 1934 I I .... 935/36

Iran....... . 14. VIII. 1933 91.9 — 6.7 6.7 85.2 1933/34
(Rial) 20. VIII. I934 88.9 6.7 6.7 85.2 1934/35 7.5

1935/36 7.5
1936/37 7.5

Dette extdrieure calculee au~cours moyen du mois d'aoftt.
Foreign debt calculated at the average exchange rate for the month of August.

Japon-Japan. 3. X III. I934 8,682.6 6,724.4 543.6 7,268.0 1,414.6 1934/35 393.8 100.1 11.6
(Yen) 3I. III. 1935 9,612.8 7,687.5 522.4 8,209.9 1,402.9 1935/36

31. III. 1936 10,307.9 8,522.4 453.6 8,976.0 1,331.9 1936/37

Dette extdrieure calculee au pair. La dette flottante repr'sente 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 general et au compte special des chemins de fer,
des 6tablissements siddrurgiques et des regions spdciales (Chosen, Taiwan, etc.).

Remboursement, 1934/35, comprend les conversions.

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.).
Redemption for 1.934/35 includes conversion.

Siam.... III. 1933 94.3 - - - 1 94.3 1933/34 0.3 46 - 3.4
(Baht) 3I. III. I934 100.8 10.0 10.0 90.8 1934/35 10.44 4.4 -3.5

31. III. 1935 97.2 10.0 10.0 87.2 1935/36* 5.1 3.8
31. III. 1936 1 93.4 10.0 10.0 10.0 83.4 1936/37 1 8.4

Dette ext6rieure calcul6e au pair. En mai 1933, un emprunt intdrieur de 10 millions a rtd 6mis.
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 3P. XII. 93 . 68.2 1933/34 

(Franc) 1934/35 0.31935/36 0.3

1936/37 -- 0.3

Dette ext6rieure calculee au pair. Le service de la dette ext6rieure a 1te suspendu depuis 1931.
Foreign debt shown at par. Service of foreign debt suspended since 1931.
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ITableau 132 (suite). Finances publiques. Dette publique et service de la dette (en millions).
Table 132 (continued). Public Finance. Public Debt and Debt Service (000,000's).

Note. - Les chiffres en italique reprdsentent des provisions. 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 debtprovisoires du service de la dette. service.

PAYS Dette int6rieure Service de la dette publique
COUNTRY Domestic debt Debt serviceDeOttUNR _____ ____________ lDette Anne Intts Rembours

Unite Date totale extrieure financiere Interet Redemptionmonetaire Total debt Consolidle Flottante Totale Foeign Financial Interest RedemptionUnit IcUrncit Funded Floating Total debt year Inter. Ex- Inter. Ex-of currency Do- erieure Do- tdrieure
mestic IForeign mestic Foreign

a b c d e f g h i j k 1
Allemagne - 31. III. 1933 12,331.3 7,775.3 1,514.4 9,289.7 3,041.6 1933/34 524.0Germany 31. III. 1934 12,407.1 8,415.8 1,931.4 10,347.2 2,059.9 1934/35 576.3(Reichsmark) 30. III. 1935 12,525.2 8,315.1 2,404.4 10,719.5 1,805.7 1935/36

31. III. 1936 14,439.2 9,829.7 2,898.8 12,728.5 1,710.7 1936/37
La dette consolidle int6rieure comprend la dette de liquidation des emprunts. Dette exterieure, calcul6e aupair jusqu'en mars 1933; a partir de cette date, les dettes en $, en £ et en kr. suedoises sont calculdes aux coursdu change.
Non compris les bons d'imp6t en circulation et auprds de la Reichsbank, s'l61evant ten millions) a:III.1933 : 471,9; 111.1934: 1.962,5; 11.1935 : 1.727,0; III.1936 : 1.298,1.
Le service de la dette ne comprend pas:
1. Le service de r'emprunt ext6rieur de 1924 (emprunt Dawes): 71,3 millions de RM. pour 1932/33. 2. Leservice de r'emprunt international 5 1/ % (emprunt Young) : 95,5 millions de RM. pour 1932/33.
Funded domestic debt includes loan liquidation debt. Foreign debt shown at par until March 1933; asfrom 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) 111.1933:471.9; 111.1934: 1,962.5; III.1935: 1,727.0; 111.1936; 1,298.1
Debt Service does not include :
1. Service of foreign loan, 1924 (Dawes loan) : 71.3 million RM. for 1932/33. 2. Service of 5 2 o% Internationalloan (Young loan): 95.5 million RM. for 1932/33.

Autriche - 31. XII. 1934 3,519.3 933.7 179.0 1,112.7 t 2,406.6 1935 38.7 98.8 4.5 38.8Austria 31. XII. 1935 3,691.6 1,107.4 132.0 1,239.4 2,452.2 1936 41.8 91.4 17.7 34.3(Schilling) 3x. XII. 1936* 3,567.3 1,154.5 170.3 1,324.8 2,242.5 1937 47.9 88.1 20.7 39.2
La dette exterieure comprend la part de la R6publique dans l'ancienne dette autrichienne, pour autant

qu'elle a fait l'objet d'un rdglement: (1934: 336,8 millions; 1935: 336,5 millions; 1936*: 334 millions). Ladette ext6rieure est calculde au cours moyen des clearings privds.
Les internts ne comprennent pas les commissions et autres frais: 1935: 3,8; 1936: 3,0 ; 1937: 3,0.
Foreign debt includes the Republic's share of old Austrian debt in so far as it has been settled (1934:336.8 millions; 1935: 336.5 millions; 1936*: 334 millions). Foreign debt is shown at the average privateclearing rates.,
Interest does not include commission and other expenses: 1935: 3.8; 1936: 3.0 ; 1937: 3.0.

Belgique - 31. XII. 1933 56,892.4 28,572.7 1,605.7 30,178.4 26,714.0 1934 1,3461 583 4581 297Belgium 3P. XII. 1934 57,909.0 28,418.2 2,009.3 30,427.5 27,481.5 1935* 1,074 711 1,117 609(Franc) 31. XII. 1935 55,453.3 31,584.3 1,694.9 33,279.2 22,174.1 I936 2,345.4
I937* 2,443.2

Dette flottante : y compris la dette a moyen terme.
Dette exterieure au 31.XII.1933 et 1934 calculee au pair ; au 31.XII.1935, au cours du 31.XII.1935.
Service de la dette publique: non compris les subsides, annuites, etc., s'elevant i : 1933 : 140 ; 1934: 129;1935: 186. Pour 1936 et 1937 : charges budg6taires seulement.
Le remboursement effectu6 par l'Etat et le Fonds d'amortissement s'est 6levd aux montants suivants:

1933: 730; 1934: 1.226,0.
Floating debt : including middle term debt.
Foreign debt on 31.XII.1933, 1934 shown at par; on 31.XII.1935 shown at rates of exchange on that date.
Debt Service: excluding subsidies, annuities, etc., amounts of which are shown in French text above. For1936 and 1937 : budgetary charges only.
Redemption effected by the State and the Amortisation Fund shown in French text above.

Bul@garie - 31. III. 1934 22,070.6 5,234.3 2,021.0 7,255.3 14,815.3 1934(IV-XII) 250.1 460.5 156.9 31.9Bulgaria 31. XII. 1934 21,840.4 5,485.3 1,679.4 7,164.7 14,675.7 1935 357.4 578.3 133.2 52.1(Lev) 31. XII. 1935 22,180.3 5,350.6 2,211.9 7,562.5 14,617.8 1936 335.5 571.5 350.3 63.131. III. 1936 22,425.2 5,388.6 3,033.7 8,422.3 14,002.9 1937 341.6 567.9 177.0o 72.1
Dette publique : y compris des sommes dont le service incombe A la Banque Agricole, A la Banque CentraleCooperative et a certaines municipalites; non compris les indemnitds dues aux ressortissants bulgares dontles biens ont Wtd sdquestres et liquid's en Angleterre ni la part de la Bulgarie dans la dette publiqueottomane.
Dette au 31.XII.1 936: les emprunts d'avant guerre et la tranche franaise de l'emprunt de stabilisation,1928, sont convertis a la parite du franc suisse et du franc frangais d'avant la devaluation de septembre 1936;les autres dettes en devises dtrangdres sont converties au cours du change.
Service de la dette.- Intdrdts. - Depuis le I.IV.1932, il n'a ete effectu6 que le transfert partiel desint6rfts de la dette ext6rieure.
Remboursement: depuis le 1.IV.1927, le remboursement de la dette exterieure a ete suspendu pour lesemprunts d'avant guerre et depuis le 1.IV.1932 pour les emprunts des refugids et de stabilisation.
Les chiffres du service de la dette donn6s dans le tableau comprennent les montants dont le transfert aet1 suspendu.
Public debt : includes amounts the service of which is charged to the Agricultural Bank, Central Co-operativeBank and certain municipalities, but does not include indemnities due to Bulgarian nationals whose propertywas sequestrated and liquidated in England, or Bulgaria's share of the Ottoman Public Debt.
Debt on 31.XII.1936 : The pre-war loans and the French share of the Stabilisation Loan, 1928, are convertedat the respective parity rates of the Swiss and the French franc before the devaluation in September 1936 ; theother debts in foreign currencies are converted at the rates of exchange.
Debt Service. - Interest. - As from 1.IV.1932 only partial transfer of foreign interest charges effected.
Redemption: as from 1.IV.1927 redemption of foreign debt was suspended for the pre-war loans, and asfrom 1.IV.1932 for the Refugee and Stabilisation Loans.
The figures for debt service given in the table include the amounts the transfer of which has been suspended.
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Tableau 132 (suite). Finances publiques. Dette publique et service de la dette (en millions).
Table 132 (continued). Public Finance. Public Debt and Debt Service (000,000's).

Note. - Les chiffres en italique repr6sentent des provisions. Note. - Figures in italics represent estimates. An asterisk *
L'astdrisque * 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 int6rieure Service de la dette publique
COUNTRY Domestic debt Dette Annue Debt service

mUnitfi FundedFloating Toeal ebt year Inter. Ex- Intur. Ex-
Uni Date totale

of currenoy Do- turieure Do- trileure
mestic Foreign mestic Foreign

a b c d e f g h I J k 1

Danemark-- 3. III. 1934 1,354.5 621.9 62.3 684.2 670.3 1934/35 27.5 42.0 87.4 17.5
Denmark 31. III. 1935 1,311.6 594.6 60.7 655.3 656.3 1935/36 25.9 41.8 17.4 17.4

(Krone) 31. III. 1936 1,341.0 577.2 121.0 698.2 642.8 1936/37 25.1 40.5 17.5 17.2

La dette flottante repr6sente des bons du Tresor et la dette envers la Banque nationale apres deduction
d'actifs de l'Etat aupres d'autres banques.

Les int6ruts comprennent certaines d6penses accessoires. Le remboursement de la dette int6rieure comprend un
remboursement extraordinaire de 59,9 millions pour 1934/35.

Floating debt represents Treasury bonds and debt to the National Bank after deduction of State assets
in other banks.

Interest includes certain contingent expenses. Redemption of domestic debt includes extraordinary redemption
of 59.9 million for 1934/35.

Dantzig - 31. . 1934 . . .. 29.7 1934/35 4.8
Danzig 31. 3 Il. 1935 25.6 1935/36 4.5 I 6.4

(Gulden) 31. III. 1936 . . .. 41.7 1936/37 11.3

La dette ext6rieure ne repr6sente que la dette consolid6e. L'int6r6t comprend les commissions des banques
et quelques autres d6penses administratives.

Foreign debt represents consolidated debt only. Interest includes bankers' commission and some other
administrative expenses.

Espagne - 31. XII. 1933 20,786.1 18,779.0 1,090.0 19,869.0 917.1 1934 923.4 90.6
Spain 31. XII. 1934 21,265.7 18,708.6 1,640.0 20,348.6 917.1 1935 963.5 113.6

(Peseta) 31. XII. 1935 21,779.0 18,922.1 1,940.0 20,862.1 916.9 1936 947.7 71.8
31. XII. 1936 . 19,012.3 . 916.9 1937 976.4 72.0

Dette ext6rieure calcul6e au pair; 78 millions seulement sont d6tenus a l'6tranger.
Foreign debt shown at par. Only about 78 million held abroad.

Estonie - 31. III. 1934 134.8 2.4 12.0 14.4 120.4 I1934/35 2.9
Estonia 31. III. 1935 132.0 4.4 11.5 15.9 116.1 1935/36 3.0

(Kroon) 31. III. 1936 126.0 4.0 9.0 13.0 113.3 1936/37 2.8

Dette flottante: y compris la nionnaie divisionnaire: 31.III.1934, 6,6; 31.III.1935, 6,8; 31.111.1936, 6,6.
Floating debt: including subsidiary coins (figures in French text).

Finlande - 31. XII. 1934 4,878.6 1,025.0 49.5 1,074.5 3,804.1 1935 71.4 364.9 27.9 787.4
Finland 31. XII. 1935 4,628.8 1,416.6 76.7 1,493.3 3,155.5 1936 81.3 159.2 212.0 153.0

(Markkaa) 31. XII. 1936 . . . . . 1937 110.3 101.8 103.5 225.2

Dette: y compris les titres achet6s par r'Etat (1934: 499 millions ; 1935: 607,3 millions).
L'int&rgt de la dette ext6rieure comprend les pertes au change, les commissions et autres frais.
Le remboursement comprend des conversions.
Debt: including bonds purchased by the State (1934: 499 million; 1935 : 607.3 million).
Interest on foreign debt includes loss on exchange, commission and other expenses.
Redemption includes some conversion.

France...... 3. XII. 1933 . 1254,113.4 49,423.6 303,537.0 . 1934 10,471.5
(Franc) 31. XII. 1934 . 274,105.0 49,908.5 324,013.5 . 1935 10,959.1

31. XII. 1935 . 277,257.4 55,885.3 333,142.7 . 1936 9,917.2
1937 12,653.5

La dette exterieure commerciale calculue au pair s'6l1ve a: 31.XII.1933: 4.056; 31.XII.1934: 2.835;
31.XII.1935: 2.730.

Service de la dette : les chiffres indiquds ci-dessus repr6sentent les depenses du budget ge6nral. Le service de
la dette et les nouvelles 6missions effectu6es par la Caisse d'amortissement se sont Slev6s aux chiffres suivants
(en millions de francs) :

Int6rkts Remboursement Nouvelles 6missions
Interest Redemption New issues

1933 1.398,2 4.874,6 -
1934 1.792,2 2.872,4 124,2
1935 1.562,2 3.626,2 963,0

Les d6penses de la Caisse d'amortissement, au titre de l'int6ret et du remboursement, comprennent cependant
la participation de la Caisse au service de la dette imput6 au budget general, pour les sommes suivantes
(en millions de francs) : 1934: 424,9; 1935: 403,2; 1936: 381,3 ; 1937 : 380,0.

Commercial foreign debt calculated at par is shown in French text above.
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.
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Tableau 132 (suite). Finances publiques. Dette publique et service de la dette (en millions).
Table 132 (continued). Public Finance. Public Debt and Debt Service (000,000's).

Note. - Les chiffres en italique reprdsentent des provisions. Note. - Figures in italics represent estimates. An asterisk *L'astdrisque * signifie situation probable de la dette ou chiffres indicates probable debt situation or provisional figures of debtprovisoires du service de la dette. service.

PAY S Dette interieure Service de la dette publique
COUNTRY Domestic debt Debt serviceDette -_________ -_________ Dette AnnieUnit6 Date totale ext6rieure financire Interts I Remboursem.mon~6taate Ie Fe Financial Interest Redemption
mon^ taire Total debt Consolid6e Flottante Totaie Foreign Financial Interest Redemption

oUnit Total dt nsde Floating Total debt year Inter. Ex- Int6r. Ex-of currency Do- t6rieure Do- t6rieure
mestic Foreign mestie lForeia b c d e I g h i k jI

Grace - 31. III. 1934 42,965.5 10,201.2 459.2 10,660.4 32,305.1 1934/35* 2,883.1 116.7Greece 31. III. 1935 44,985.4 10,152.6 1,182.1 11,334.7 33,650.7 I935/36* 2,976.7 68.5(Drachme) 31. III. i936 47,363.7 11,178.5 1,168.4 12.346.9 35,016.8 1936/37 3,004.6 68.5
Dette extdrieure calculde au pair.
Les int6rits de la dette int6rieure sont ramen6s a 75 % depuis 1932/33. Les chiffres de 1934/35, 1935/36

et 1936/37 comprennent le niontant total des internts de la dette ext6rieure dont 35 % ont 6t6 transferms en1934/35 et 40 % en 1935/36 et 1936/37. Le remboursenlent a et6 suspendu a partir du 1.V. 1932 ; les montantsindiques depuis cette date repr6sentent des primes des obligations a lots sorties et d'autres petites d6penses.Le montant excessif pour 1934/35 est dfi aux remboursements extraordinaires, mais les d6tails manquent.
Foreign debt shown at par.
Interest on domestic debt reduced to 75 % since 1932/33. Figures for 1934/35, 1935/36 and 1936/37 include

total amount of interest due on foreign debt, of which 35% were transferred for 1934/35 and 40 % for each ofthe years 1935/36 and 1936/37. Redemption has been suspended as from May 1st, 1932; amounts shown sincethat date represent payments of lottery bonds drawn and other small expenses. The excessive amountfor 1934/35 is due to extraordinary redemption, but details are not available.

Hongrie - 30. VI. 1934 1,623,9 116.0 240.6 356.6 1,267.3 1934/35 43.5 27.8Hungary 30. VI. 1935 1,692.8 113.0 318.5 431.5 1,261.3 1935/36 50.0 23.9(Peng6) 30. VI. 1936 1,748.7 110.2 366.5 476.7 1,272.0 1936/37 83.4
31. XII. 1936 1,623.3 106.7 387.3 494.0 1,129.3

D ette.- Une distinction est faite entre la dette intdrieure et la dette ext6rieure d'aprds le domicile des porteurs detitres ou des creanciers. Les chiffres proviennent des relev6s mensuels provisoires, vu que les comptes clos ne fontpas la distinction entre la dette intdrieure et la dette ext6rieure ni entre la dette consolid6e et la dette flottante.Les chiffres ne comprennent pas les engagements administratifs (entreprises et autres) qui sont indiques ci-aprs :
Int6rieur - Domestic Exthrieur - Foreign Intrieur - Domestic Ext6rieur-Foreign

30. VI. 1934 185,1 6,0 30. VI. 1936 167,4 2,2
30. VI. 1935 167,6 2,2 31. XII. 1936 168,0 1,9

Service de la dette: les chiffres se r6fdrent au chapitre a Dette publique » du budget de l'administration ; ils ne
comprennent pas le service de la dette effectu6 directement par les entreprises publiques, qui s'est l1ev6 en 1935/36a : int6rets: 6,7; remboursement : 0,02.

A partir de ddcembre 1931, une partie seulement du service de la dette ext6rieure est transf6ere, la partienon transferee 6tant versde t un compte bloque auprds de la Banque Nationale (Fonds des crdanciers strangers).
En f6vrier 1935, ce fonds a te clos et remplac6 par une Caisse des Credits ext6rieurs.

Debt: distinction between domestic and foreign debt is made according to residence of bondholders orcreditors. The figures are those of the monthly provisional statements; the closed accounts do not allow ofsubdividing 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 anddo not include the amount of debt service paid directly by the public undertakings, which amounted in 1935/36to : interest : 6.7 ; redemption 0.02.
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). In February
1935, this fund was closed and in its place there was set up the Foreign Credits Office.

Irlande(Etatl. . 111.1934 49.6 . 934/35 1.6 1.2d') - Irish 3I. III. 1935 48.5 I1935/36 1.6 1.5
Free State 31. III. 1936 48.4 I936/37 1.5 0.7

Le remboursement comprend les allocations au Fonds d'amortissement et les remboursements de pr6ts. (Voirla note au tableau precedent, Resum6 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. 1934 104,229.6 91,997.0 10,625.0 102,622.0 1,607.6 1934/35 4,469.1 464.7(Lira) 30. VI. 1935 107,268.6 93,827.0 11,883.0 105,710.0 1,558.6 I935/36 4,689.7 272.0
30. IX. 1935 108,636.6 93,817.0 13,261.0 1107,078.0 1,558.6 1936/37 * 5,579.3 387.4

Dette exterieure calcul6e au pair; non compris les dettes de guerre, dont le total des annuites dues, au 30.VI.
1931, s'elevait a 68.476,9 millions de lires au pair.

Remboursement: y compris les operations de conversion (1934/35: 73,1 millions).
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 73.1 million in 1934/35.

Lettonie - 31. III. 1934 84.7 11.2 - 11.2 73.5 I934/35 0.9 1.2 0.3 0.2
Latvia 31. III. 1935 95.4 15 9.1 9 24.2 71.2 I1935/36 1.2 0.6 0.3 0.1(Lat) 31. III. 1936 106.8 19.2 16.4 35.6 71.2
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Tableau 132 (suite). Finances publiques. Dette publique et service de la dette (en millions).
Table 132 (continued). Public Finance. Public Debt and Debt Service (000,000's).

Note. - Les chiffres en italique representent des pr6visions. 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 debtprovisoires du service de la dette. service.

PAYS Dette int6rieure Service de la dette publique
COUNTRY Domestic debt Dette Ane Debt serviceno«ft Dette Annee

Unit6 Date Dette ext6rieure financidre Int6r6ts Remboursem.
monetaire Totaldebt onsolid Flottante Total doregn Financial Interest Redemption

Unit Funded Floating Total debt year ntr. Ex Intr Ex-
of currency Do- tIrieure Do- t6rieure

mestic ForeignJ mestic IForeign
a b e d e i g h i J k 1

Lithuanie - 31. XII. 1933 116.5 1.7 - 1.7 114.8 1934 2.5 - 4.6
Lithuania 31. XII. 1934 91.8 1.7 1.7 90.1 1935 0.3 2.5 11.7

(Litas) 31. XII. 1935 101.9 19.7 19.7 82.2 1936 0.5 0.2 0.6
31. XII. 1936 115.3 . 34.5 80.8

Luxembourg- 31. XII. 1934 787.3 281.7 134.5 416.2 371.1 I935 32.0Luxemburg 31. XII. 1935 709.7 318.1 156.5 474.6 235.1 1936 41.0
(Franc) 31. XII. 1936 655.1 364.0 67.6 431.6 223.5 1937 34.2

Norvwge - 30. VI. 1934 1,526.0 793.1 16.4 809.5 716.5 1934/35 40.9 36.8 13.5 21.5Norway 30. VI. 1935 1,552.3 801.8 34.8 836.6 715.7 1935/36 39.1 36.4 13.4 2.8
(Krone) 30. VI. 1936 1,552.3 786.3 54.5 840.8 711.5 1936/37 76.5 38.4

Dette ext6rieure calculee au pair. Les intdr6ts comprennent les commissions et autres frais.
Foreign debt shown at par. Interest includes commission and other expenses.

Pays-Bas - 31. XII. 1933 3,371.4 2,722.8 648.6 3,371.4 1934 121.4 - 925.9 
Netherlands 31. XII. 1934 3,362.3 2,700.3 662.0 3,362.3 1935 119.2 37.0 

(Gulden) 31. XII. I935 3,459.0 2,705.6 753.4 3,459.0 1936 126.2 - 37.0
30. VI. 1936 3,469.5 2,776.3 693.2 3,469.5 - 1937 .

Remboursement: y compris le remboursement extraordinaire (1934: 925,7 ; 1935: 0,8 ; 1936: 6,8 ; 1937: 11. 0).
Redemption includes extraordinary redemption (1934: 925.7; 1935: 0.8; 1936: 6.8; 1937: 11.0).

Pologne - 31. XII. 1934 4,691.6 1,051.4 294.8 1,346.2 3,345.4 1935/36 72.5 70.4 25.3 40.2
Z Poland 31. XII. 1935 4,756.8 1,087.2 387.6 1,474.8 3,282.0 1936/37 65.2 55.7 6.0 49.6(Zloty) 30. IX. 1936 4,659.7 1,738.7 2,921.0 1937/38 89.1 62.0 13.5 46.1

La dette intdrieure comprend la dette envers la Banque de l'Economie Nationale et celle envers la Caisse
d'Epargne postale.

La dette extdrieure est calcul6e au cours du change, a l'exception de la dette de liquidation d'apr6s guerre
et, jusqu'au 31.XII.1935, de la tranche en dollars de l'emprunt 7 %, 1927, qui sont calculees A la parit6.

Les int6rdts de la dette ext6rieure comprennent les commissions et autres frais.
Domestic debt includes the debt to the Bank of National Economy and that to the Postal Savings Bank.
Foreign debt calculated at rate of exchange, with the exception of the post-war liquidation debt and,

until 31.XII.1935, of the tranche in dollars of the 7% 1927 loan, which are shown at par.
Interest on foreign debt includes commission and other expenses.

Portugal .... 30. VI. 1933 7,545.5 3,473.9 731.6 4,205.5 3,340.0 1933/34 407.0-
(Escudo) 30. VI. 1934 7,400.2 3,917.3 161.0 4,078.3 3,321.9 1934/35 458.7

31. XII. 1935 7,237.0 3,936.6 29.0 3,965.6 3,271.4 1936 185.8 ] 89.2 ] 11.8 \ 19.6
1937 311.7

Dette: non compris les titres d6tenus par l'Etat. En regard de la dette flottante, le Gouvernement poss/de
des avoirs aupr~s de banques, qui se sont 6leves a 574,9 millions en 1933, 390,3 millions en 1934 et 647,5 millions
en 1935.

Dette exterieure calcul6e au pair.
Debt: excluding bonds held by the Government. Against the floating debt the Government has balances

with banks which amounted to 574.9 million in 1933, 390.3 million in 1934 and 647.5 million in 1935.
Foreign debt shown at par.

Roumanie - 31. III. I933 133,623.7 1 16,805.2 2,501.0 19,306.2 114,317.5 x933/34 3,333.3
Roumania 31. III. 1934 135,459.6 i 17,873.1 2,501.0 20,374.1 115,085.5 1934/35 2,248.7

(Leu) 31. III. 1935 139,052.0 22,159.0 2,501.0 24,660.0 114,392.0 1935/36 2,954.0
1936/37 3,509.0

Dette: Dette extdrieure calculee au pair sauf pour le $ des Etats-Unis et £: au 31.111.1933 et au
31.111.1935: $1 = 110 lei, £1 == 560 lei et 510 lei respectivement.

Service de la dette: y compris commissions et autres d6penses. A partir de f6vrier 1933, le remboursement
de la dette ext6rieure et de la dette intdrieure a 6te suspendu, exception faite de l'emprunt ext6rieur 4 % 1922,
de r'emprunt de stabilisation 7 % 1929 et de r'emprunt de d6veloppement 7 Y, % 1931. Le transfert des sommes
n6cessaires pour assurer le service (intdrft et remboursement) de toutes les categories de la dette ext6rieure a 6t6
suspendu a partir du 15 aofit 1933, mais les paiements au titre des int6rats ont Wte partiellement repris i partir
de 1934/35. En vertu de l'accord du 21.VII.1934, le remboursement de toute la dette ext6rieure a 6te suspendu
pour trois ans (1934/35-1936/37) et le montant des int6rtts r6duit. Les previsions pour 1934/35 et 1935/36 ne
comprennent pas les montants dont le paiement est suspendu.

Debt: Foreign debt shown at par except debt in U.S.A. $ and £, shown on 31.111.1933 and 31.111.1935
at $1 = 110 lei, £1 = 560 lei and 510 lei respectively.

Debt Service: includes commission and other expenses. As from February 1933 redemption of foreign and
domestic debt has been suspended, except for the 4 % external loan of 1922, the 7 % stabilisation loan of 1929
and the 7 A % 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 partiallyresumed as from 1934/35. Under the agreement of 21.VII.1934, redemption of foreign debt was suspended for
three years (1934/35 to 1936/37) and the amount of interest reduced. Estimates for 1934/35 and 1935/36 do not
include the amounts suspended.
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Tableau 132 (suite). Finances publiques. Dette publique et service de la dette (en millions).
Table 132 (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'ast6risque * signifie situation probable de la dette ou chiffres indicates probable debt situation or provisional figures of debtprovisoires du service de la dette. service.

PAYS · Dette intdrieure Service de la dette publique
COUNTRY Domestic debt Debt service

Dette -_ _ Dette AnUnit6 Date totale ext6rieure financiere Intdrdts Remboursem.
montaire otaldebt nte Tote Foreign inancialsolid Flotta Interest Redemption

Unit Totaldebt Consolid~e Flottante Totaotl debt year Int.. F-Ex- Int~r. [Ex
of currency Funded Floating Total y ntDo- Itr. ieure

— —____________________ _______ ___mestic lForeign mestic Foreign
a b c d e I g h I J k I I

Royaume-Uni 31. III. 1934 8,030.4 6,149.2 844.7 6,993.9 1,036.5 1934/35 211.7 12.3
- United 31. III. 1935 7,902.4 6,032.5 833.4 6,865.9 1,036.5 1935/36 211.5 12.5Kingdom 31. III. x936 7,901.6 6,082.9 782.2 6,865.1 1,036.5 1936/37 210.9 13.1
(£) 31. III. 1937 * 7,910 6,180 698 6,878 1,032 1937/38 224.0

Dette : 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 d6tenus par les Commissaires de la Dette nationale,
mais non encore annul6s. La dette extdrieure, qui est calcul6e au pair, est form6e par la dette de guerre, et com-
prend 113,5 millions dus a la France et a la Russie et qui peuvent dtre consid6res comme disponibles pour
compenser des dettes de ces pays envers le Royaume-Uni.

Intdrdts: y compris frais de gestion et autres d6penses. Remboursement: sommes pr6lev6es 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.

Subde - 30. VI. 1934 2,349.0 2,220.5 128.5 2,349.0 1934/35 97.9 45.7
Sweden 30. VI. 1935 2,487.1 2,300.6 186.5 2,487.1 1935/36 94.5 50.9

(Krona) 30. VI. 1936 2,387.2 2,330.7 56.5 2,387.2 1936/37 93.0 138.1
31. III. 1937 2,264.4 2,237.9 26.5 2,264.4 1937/38* 89.6 59.4

Dette interieure a : y compris dgalement les obligations payables en monnaies 6trang6res (calcul6es au pair).
Les titres d6tenus par des personnes domicili6es A l'6tranger se sont Oleves a 286 millions a la fin de

1933, 219 a la fin de 1934 et 212 a la fin de 1935.
Remboursement: charges budg6taires, et non les depenses 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 286 million at the end of 1933, 219 at the

end of 1934 and 212 at the end of 1935.
Redemption: budgetary charges only, not the expenditure of the National Debt Sinking Fund.

Suisse - 31. XII. 1933 2,181.8 1,674.5 459.3 2,133.8 48.0 1934 88.3 10.7 48.0
Switzerland 31. XII. I934 2,265.7 1,763.8 501.9 2,265.7 - 1935 88.9 91.0 

(Franc) 31. XII. 1935 2,308.2 1,752.8 555.3 2,308.2 1936 91.5 11.4 
31. XII. 1936 2,848.4 2,251.4 597.0 2,848.4 - 1937 89.1

Dette: emprunts federaux, dette flottante et dettes envers des fonds sp6ciaux du bilan. Dette ext6rieure
(emprunts contractes aux Etats-Unis d'Am6rique) calcul6e aux cours auxquels les emprunts ont 6t6 6mis. La
dette totale ne comprend pas la dette des chemins de fer f6d6raux, s'elevant, en millions, aux chiffres ci-apr6s:

Dette conaolidle Dette flottante
Funded Floating

31. XII. 1933 2.842,9 190,5 3.033,4
31. XII. 1934 2.937,2 137,1 3.074,3
31. XII. 1935 2.925,0 214,7 3.139,7
31. XII. 1936 2.913,4 282,5 3.195,9

Service de la dette : non compris les chemins de fer f6d6raux. Le remboursement repr6sente le remboursement
d'emprunts fed6raux et la difference dans la situation de la dette flottante et de la dette envers les fonds speciaux.
Sur ces montants, 48 millions pour 1934 et 80 millions pour 1935 ont 6t6 rembours6s sur le produit de
nouveaux emprunts.

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,
48 million for 1934 and 80 million for 1935 were repaid out of the yield of new loans.

Tchdcoslova- 31. XII. 1933 37,324.7 25,907.2 4,439.5 30,346.7 6,978.0 1934 1,417.3 173.4 66.4 34.5quie - Cze- 3. XII. 1934 38,151.1 25,490.3 5,361.1 30,851.4 7,299.7 1935 1,489.0 202.5 509.2 39.7
choslovakia 31. XII. 1935 39,924.3 25,136.9 7,512.8 32,649.7 7,274.6 1936 1,502.7 186.5 251.3 41.0
(Koruna) 31. XII. 1936 * 46,784.5 . . 38,635.1 8,149.4 I937 1,426.6 184.0 40.5 42.8

Service de la dette: non compris les commissions ou autres d6penses (1934: 52,8 ; 1935: 31,1; 1936: 7,0;
1937: 7,0).

Le remboursement r6gulier de la dette int6rieure consolidle (a l'exception de l'emprunt du travail, 1933)
est suspendu depuis mars 1933 jusqu'en d6cembre 1936. Cependant, des titres sont rachet6s par r'Etat ou
accept6s en paiement d'arridr6s d'imp6ts.

Debt Service: not including commission or other expenses (1934: 52.8; 1935: 31.1 ; 1936: 7.0; 1937: 7.0).
Regular redemption of domestic funded debt (except the Labour Loan, 1933) has been suspended as from

III.1933 until XII.1936. Bonds are, however, purchased by the State or accepted in payment of arrears of taxes.
Turquie- 31. V. I934 433.6 Jj 171.3 43.5 214.8 218.8 I934/35 28.2

Turkey 31. V. 1935 456.9 175.5 66.1 241.6 215.3 1935/36 29.8
(ET.) 31. V. 1936 483.9 178.2 79.5 257.7 226.2 1936/37* 30.2

Depuis 1930/31, une partie seulement des paiements au titre du service de la dette a et6 transferee.
Depuis avril 1933, par un nouvel arrangement, l'annuit6 du service de la dette a 6t6 r6duite.

Since 1930/31, only partial payments of debt service have been transferred. As from April 1933, under a
new agreement, the debt service annuity has been reduced.



- 285 -

Tableau 132 (fin). Finances publiques. Dette publique et service de la dette (en millions).
Table 132 (concluded). Public Finance. Public Debt and Debt Service (000,000's).

Note. - Les chiffres en italique reprdsentent des provisions. Note. - Figures in italics represent estimates. An asterisk *
L'astdrisque * 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 int6rieure Service de la dette publique
COUNTRY Domestic debt Dette Anade Debt service

Unit6 Date lDette ext6rieure financilre Interfts Remboursem.
mondtaire Total debt Consolidle Flottante Totale Foregn Finncial Ex- nt~~~~~Unit IFunded Floating Total D tr eE

of currency Do- rieure Do- t6rieure
mestic Foreign mestic Foreign

&a bt c d e I j g h 1i k I 1

U.R.S.S. - 31. XII. 1932 9,762.5 . 933 1,036.1 236.9
U.S.S.R. 31. XII. 1933 . 13,955.9 1934 1,702.1

(Rouble) 31. XII. 1934 1935 1,815.0
31. XII. x935 .936 2,701.5
31. XII. 1936 I . . . . 1937 2,579.0

La dette intdrieure ne comprend pas les intmrits et primes non r6clames, s'6levant a: 1932, 317,5; 1933,
413,3 millions.

La dette extdrieure d'avant guerre n'a pas encore fait l'objet d'un reglement. Int6rfts: y compris les primes
et autres d6penses.

Domestic debt excludes unclaimed interest and premiums, amounting to - 1932: 317.5; 1933: 413.3 million.
Pre-war foreign debt not yet settled. Interest includes premiums and other expenses.

Yougoslavie - I. III. 1933 26,298.0 5,572.0 2,400.0 7,972.0 18,326.0 1933/34 796.7
Yugoslavia I. III. 1934 29,374.0 6,031.0 2,700.0 8,731.0 20,643.0 1934/35 686.2

(Dinar) I. III. 1935 29,711.0 6,062.0 2,600.0 8,662.0 21,049.0 1935/36 664.8
I. III. 1936 30,278.5 6,000.0 2,900.0 8,900.0 21,378.5 1936/37 767.9

Dette : non compris la part de la dette publique ottomane ni la fraction de la part de la dette d'avant guerre
de la monarchie austro-hongroise, dont les titres se trouvent entre les mains de ressortissants yougoslaves. La
dette flottante int6rieure consiste en avances temporaires de la Banque Nationale et en bons du Tr6sor. La dette
ext6rieure ne comprend pas les dettes de guerre.

Service de la dette: le transfert des sommes ndcessaires au service de la dette ext6rieure a 6t6 suspendu
au cours de 1'6t6 de 1932. Selon un accord intervenu le 26 juillet 1933, le remboursement de la dette extdrieure a 6t6
suspendu jusqu'en octobre 1935 ; les int6r6ts sont payables soit en dinars, soit a raison de 10% en devises 6tran-
g6res et de 90 % en titres d'un emprunt de consolidation. Du 14 octobre 1935 au 13 octobre 1937, le paiement
sera de 15% en especes, de 55% en titres funding et de 30 % au fonds d'amortissement.

Debt : not including the share of the Ottoman public debt or that part of the share of the pre-war debt
of the former Austro-Hungarian monarchy, the bonds of which are in possession of Yugoslav nationals. Domestic
floating debt consists of temporary advances by the National Bank and of Treasury bonds. The foreign debt
does not include war debts.

Debt Service: The transfer of the service on foreign debt was suspended in the summer of 1932. According
to an agreement reached on July 26th, 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. From October 14th,
1935, to October 13th, 1937, payments will amount to 15 % in cash, 55 % in funding bonds and 30 % to the
Amniortisation Fund.

OCtANIE - 30. VI. I934 1,222.6 567.3 62.0 629.3 593.3 1934/35 23,5 25.8 6.8
OCEANIA 30. VI. 1935 1,242.1 592.5 57.6 650.1 592.0 1935/36 23.7 21.3 8.6

30. VI. 1936 1,255.8 606.5 59.2 665.7 590.1 1936/37 24.2 20.7
Australie -

Australia Dette exterieure caiculde au pair. Le total de la dette et le service de la dette comprennent les
(£) dettes des Etats que le Commonwealth a prises en charge.

Remboursement: non compris les remboursements effectuds au moyen des a Fonds d'emprunt », etant
donn6 que les sommes sont prelev6es sur de nouveaux emprunts.

Foreign debt shown at par. Total debt and debt service include debt of the States taken over by the
Commonwealth.

Redemption: not including repayments from Loan Fund, as they are effected out of new loans.

Nouvelle- 31. III. 1934 302.8 116.1 22.9 139.0 163.8 1934/35 11.0 1.8
ZWlande - 31. III. 1935 280.6 117.4 - 117.4 163.2 1935/36 10.4 2.5
New Zealand 31. III. 1936 282.6 122.3 - 122.3 160.3 1936/37 10.0 1.9
(£)

Dette ext6rieure calculde au pair. Les int6r~ts repr6sentent les int6r~ts bruts imputds sur le a Fonds conso-
lid6 de revenus , et le remboursement les d6penses brutes de ce Fonds. Toutefois, la totalite des remboursements
s'dlWve a 25,7 millions pour 1934/35.

Foreign debt shown at par. Interest represents gross interest payments out of the Consolidated Revenue
Fund and Redemption represents the gross expenditure of that Fund. Total redemption, however, amounted
to £25.7 million for 1934/35.
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.Tableau 133. ]iMISSIONS DE CAPITAUX. - Table 133. CAPITAL ISSUES.

Les donndes relatives aux dmissions de capitaux se Statistics of capital issues fall into two main groups:subdivisent en deux groupes principaux:
a) les statistiques indiquant la demande en capital (a) Statistics designed to show the demand forsur le marche des capitaux pour le compte des gouver- capital on the capital market, whether on behalf of thenements (autorit6s centrales ou locales) ou d'entreprises Government (central or local), domestic or foreignnationales ou etrangeres; enterprises;
b) les releves bases sur les bilans ou autres infor- (b) Compilations based on the balance-sheets ormations relatifs a chaque socidtd nationale, montrant other statements relating to individual domesticles changements du capital nominal ou du capital enterprises, showing the changes in the nominal oreffectivement verse (augmentation par suite d'une actually paid-in capital (increase, as a result of actual

augmentation effective du capital ou la creation de increase of capital or floating of new companies;nouvelles compagnies, diminution par suite de diminu- decrease, as a result of capital diminutions or liqui-tion du capital ou de liquidation de soci6t6s), sans dations of companies), no distinction being madedistinguer si le capital est emis publiquement ou place between capital floated publicly or privately.en sous-main.
Les releves du premier groupe, de par leur propre nature, The compilations of the first group - by their naturene tiendront generalement pas compte de reductions de - do not usually take account of capital reductions andcapital et d'amortissements, mais pourront comprendre amortisations, but may include issues floated on behalfdes emissions faites pour le compte de l'6tranger. Les releves of foreign countries. The compilations of the second group,du deuxieme groupe, bas6s sur l'enregistrement obligatoire, based on compulsory registration, refer more particularly to

se referent plus particulierement aux actions; tandis qu'en shares ; whereas as a rule they exclude issues floated atr6gle ginerale il ne comprendront pas les emissions effec- home for foreign account, they do not distinguish betweentudes dans le pays pour le compte de l'6tranger, ils ne capital floated at home and that floated abroad.distingueront pas entre capitaux emis sur le marche national
et ceux obtenus de l'6tranger.

Pour ces raisons et par suite de divergences dans la legis- For these reasons and owing to differences in legislationlation, dans la structure financiere des marches des capi- and the financial structure of the capital markets, thetaux et dans les methodes employees, les donnees relatives data vary as regards scope and methods, and are thereforeaux emissions ne sont pas directement comparables. not directly comparable.

1. Emissions nettes, conversions, remboursements, etc. 1. " Net " issues; conversions, refunding, etc.
Les donndes du tableau se referent dans leur majorit6 aux The data entered in the table refer in the majority of cases

, capitaux frais) ou ((emissions nettes ,, c'est-A-dire non to "new" or" net" issues - i.e., excluding loans, or partscompris les emprunts, ou la partie des emprunts emis ou thereof, floated or employed for conversions or repaymentemployes pour la conversion ou le remboursement de titres of outstanding securities. The degree to which such amountsen circulation. Le fait de ddduire, d'une manibre plus are deducted accounts largely for some of the most strikingonu moins etendue, ces sommes en question, est a la base divergencies between different compilations available forde quelques-unes des plus grandes divergences entre les one and the same country; it varies either owing to thedivers releves dont on dispose pour un seul et mbme pays. nature of the basic material which does not always indicateCela est dfi, soit a la nature du materiel de base qui n'in- in detail the purpose or the utilisation of an issue, or becausedique pas toujours en detail le but ou l'utilisation d'une of the difference in the criteria employed. As a rule, fundsemission, soit a une difference dans les critbres employes. employed for retiring outstanding short-term securities,En rLgle generale, les sommes employees a l'extinction repayment of bank credits, purchase or for amortisation,des dettes a court terme, au paiement de credits bancaires, are not deducted from the issues, whereas amounts used forau rachat et a l'amortissement, ne sont pas d6duites des converting, redeeming or withdrawing long-term issuesdmissions, tandis que les fonds servant a la conversion, au are usually deducted.
remboursement ou au retrait d'emprunts a long terme
sont g6enralement ddduits.

Les statistiques ne font pas de distinction entre les No distinction is made in the statistics between amountssommes converties (c'est-A-dire les parties des emissions converted (i.e., the part of conversion issues actuallyde conversion qui sont effectivement 6changees par les taken up in exchange by the holders of the old securities)porteurs des anciens titres) et les sommes remboursees and amounts refunded (i.e., cash paid to holders out ofen espbces (c'est-a-dire payees au porteur avec Fargent money raised from new subscribers). The expressionsdes nouveaux souscripteurs). (( Conversion )) et ,(rembour- " conversion" and " refunding " are frequently employedsement , sont frequemment employds dans les deux sens. as synonymous terms.

2. Demandes de capitaux; investissements. 2. Demand for Capital; Investments.
De maniere gendrale, 1i oui les donnees sont basdes sur As a rule, whenever the data are based on prospectusesdes prospectus ou autres insertions et se rapportent ainsi and other announcements, and hence refer to issues for defi-aux emissions annoncdes publiquement pour des sommes nite amounts floated publicly, the character and scope ofdefinies, les releves ddpendront, dans une grande mesure, the compilations depend largely upon the legislationdes dispositions legales relatives La cette publicitd. Dans governing this publicity. In several cases (e.g., Unitedplusieurs cas (par exemple, les Etats-Unis, et, dans une States, and to some extent the United Kingdom) issuescertaine mesure, le Royaume-Uni), les emissions privees floated privately are included, in so far as they areplacees en sous-main sont incluses pour autant qu'elles advertised ; in other cases (e.g., Switzerland - Nationalont fait l'objet d'une insertion; dans d'autres cas (par Bank - Netherlands, France) they are excluded. Offers ofexemple en Suisse - Banque Nationale - aux Pays-Bas, en securities to the public by means of " Stock Exchange intro-France) elles sont exclues. Les offres de titres au public par ductions " usually represent re-sales to the public of secu-le moyen des introductions en Bourse representent genera- rities floated privately or taken up by underwriters wholement des ventes au public de titres 6mis en priv6 ou pris gradually dispose of such securities on the Stock Exchange.ferme par des syndicats de garantie (( underwriters »), qui They may therefore frequently be considered as corre-6coulent ces titres graduellement A la Bourse. Elles peuvent, sponding to or being accompanied by a new issue; in
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Tableau 133 (suite). Emissions de capitaux. - Table 133 (continued). Capital Issues.
par consequent, 6tre considirees frequemment comme other cases, however, they may represent requests for
equivalant ou accompagnant une nouvelle emission; quotation of securities the issue of which possibly took
dans d'autres cas, par contre, elles peuvent representer place at a more remote moment and was included at
des requetes en vue de la cotation de titres 6mis dans that time in the statistics. The practice followed by the
un moment plus ou moins 6loign6 et dont 1remission compilers with regard to these placings is not uniform:
avait et6 alors incluse dans les relevis. La mithode utilisie whereas they are included in the statistics for the United
dans les differents relev6s au sujet de ces ventes de titres States, the Netherlands and the United Kingdom, in
n'est pas uniforme: tandis qu'elles sont comprises dans so far as they represent or are taken as representing
les statistiques pour les Etats-Unis, les Pays-Bas et le new capital, they are, as a rule, excluded from the French
Royaume-Uni, pour autant qu'elles reprisentent ou sont and Swiss compilations.
censees representer du capital frais, elles sont, en rPgle
generale, exclues des relev6s pour la France et la Suisse.

La majorite des releves ne comprennent pas les dmis- Short-term issues are not included in the majority of
sions A court terme ; pratiquement, de telles emissions the compilations ; in practice, such issues are not offered
ne sont pas offertes au public, h l'exception des emissions publicly, except by the Treasury and a few other public
du Tr6sor et de quelques autres institutions de droit bodies. The definition of short-term issues varies in
public. La definition d'(missions a court terme varie. different countries.

Certaines categories d'6missions, gdn6ralement pas Some categories of issues which are as a rule not floated
emises publiquement, peuvent 8tre incluses ou exclues des publicly may or may not be included in the statistics -
releves, par exemple les actions privil6gides emises apris for instance, preference shares issued after a reduction
une reduction de capital, les actions de compagnies d'assu- of capital has taken place, partly-paid shares of insurancerance liberees partiellement et oi l'actionnaire reste companies liable to subsequent calls or, as in Switzerland,debiteur de la somme non versee, ainsi que la partie des parts of issues earmarked for certain subscribers. Bonus
emissions reservee a certaines categories de souscripteurs shares (i.e., allotments arising from the capitalisation of
(p. ex., la Suisse). Les actions distribuees a titre de bonus reserves and undivided profits) and vendors' shares (issued
(c.-a-d. provenant de la capitalisation des reserves et de to the former owners of assets taken over by a company)
la repartition des profits) et les actions d'apport (c.-a-d. are as a rule excluded from compilations which refer to
actions remises en paiement aux anciens proprietaires public issues or are given separately (the compilations of
d'actifs acquis par la Compagnie) ne sont g6ndralement pas the United States and of the Bank of Japan are a notable
comprises dans les releves qui se riferent aux souscriptions exception to this rule). The issue of vendors' shares may
publiques, ou figurent dans ces releves separement. (Les rele- be of great importance, particularly in the case of compi-
ves des Etats-Unis et de la Banque du Japon constituent lations based on the registration of the activity of the
de notables exceptions a cette regle). Les emissions d'actions companies where they reflect more particularly amalgama-
d'apport peuvent avoir une grande importance, surtout tions of joint-stock companies or the absorption of a private
dans le cas de releves bases sur les bilans des compagnies undertaking by a joint-stock company (see, for instance,ofu elles reflitent tout particulierement les fusions entre des Belgium.)
socidtis par actions ou labsorption d'une entreprise priv~e
par une socidt6 par actions (voir, par exemple, la Belgique).

Les releves incluent parfois les emissions des The compilations sometimes include issues of ordinarytrusts financiers et des « investment trusts ,, ce qui financial and investment trusts, which practice necessarily
implique n6cessairement quelques doubles emplois. La involves some duplication. Sales of fixed trusts units,
vente de parts des ( fixed trusts , qui se sont developpes which have developed in several countries to such an
dans plusieurs pays au point de representer un aspect extent as to represent a new important feature in the
nouveau et important du mode de placement du public, investing methods of the public, do not however represent
ne reprdsente pas cependant de nouvelles emissions de new capital issues. They are as a rule excluded from the
capitaux. Ils sont en g6neral exclus des releves. compilations.

Les divers releves ne montrent pas ou ne montrent que The various compilations do not show, or do it inadequate-d'une maniere imparfaite l'6tendue ou la variation des in- ly, the extent of investments, and the fluctuations thereof,
vestissenients dans les differentes branches de l'activite 6co- in the various economic fields. This is so, not only because
nomique. II en est ainsi, non seulement parce que les emis- public issues may represent consolidations of previous
sions publiques representent frequemment la consolidation private issues or loans received, so that from the pointd'anciennes emissions privees ou de credits, ce qui, du point of view of the undertaking they do not necessarily represent
de vue de I'entreprise, ne represente pas ndcessairement fresh working capital, but also because capital is frequently
du capital frais, mais aussi parce que le capital s'obtient raised otherwise than by public subscription or for definite
frequemment autrement que par souscription publique ou amounts, for instance, by the Treasury, banks (" bons
pour des montants determines, par exemple par le Tresor, de caisse " of Swiss banks), building societies, mortgage
les banques (bons de caisse des banques suisses), societes institutions, etc. In many cases, subscriptions permanently
de construction, 6tablissements hypoth6caires, etc. Les open (e.g., savings certificates, mortgage bonds, etc.) are
souscriptions a guichet ouvert (par exemple, certificats excluded from the statistics.
d'epargne, cedules hypothecaires, etc.) sont souvent exclues
des statistiques.

3. Valeur nominale et d'emission. 3. Nominal and Issue Value.

Les titres avec une valeur nominale ddfinie peuvent Securities with a stated par value may be entered
etre comptes soit A la valeur nominale, soit au prix d'6mis- either at nominal values or at the price of issue. Where
sion. Dans ce dernier cas, les donndes representent, en r/gle the latter method prevails, the data represent as a rule
generale, les sommes souscrites par le public, sans tenir amounts subscribed by the public, no allowance being
compte des commissions des syndicats de garantie (, under- made for underwriters' commission and other expenses
writers ))) ou d'autres dipenses relatives a 1'6mission. connected with the issue. Issues for which subscriptions
Les emissions ( a guichet ouvert )), pour autant qu'elles sont are permanently open, in so far as they are included in the
comprises dans les releves, sont comptdes generalement au compilations, are entered usually for the entire amount at
d6but de 1'emission pour la valeur totale. Les emissions the beginning of the issue. Issues floated by blocks are
emises par tranches sont parfois relevies au moment de sometimes entered at the moment at which each block is
I'dmission de chaque tranche, mais plus souvent en bloc au issued, but more frequently the total value is entered at
moment de l'rmission de la premiere tranche. Quant aux the moment when the first block is issued. As to Stock
introductions en Bourse, leur montant total est g6n6ralement Exchange introductions, their entire amount is usually
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insere en bloc, selon le cours d'ouverture; toutefois, dans entered at the offering price; in certain cases, however,
certains cas, elles sont incluses au prix auquel l'emission they are entered at the price at which the issue was
etait placee en priv6 et representent par consequent privately taken up and show thus the new capital actually
le capital frais qui a et6 effectivement obtenu par la obtained by the company (e.g., Bank of England, Midland
soci6et (par ex. Banque d'Angleterre, Midland Bank). Bank).

Alors que pour les obligations la difference entre la valeur Whereas the difference between nominal and issue
nominale et le prix d'emission est relativement faible, elle values of bonds is comparatively small, it may be important
peut etre considerable pour les actions. En periode de in the case of shares. In periods of boom, the issue values
boom, le prix d'emission des actions peut 6tre de beaucoup of shares may considerably exceed nominal values, whereas
superieur A la valeur nominale, tandis que, lors d'une in periods of depression the difference between these two
depression, l'ecart entre les deux aura tendance A diminuer. will tend to diminish.

L'exemple suivant montre la valeur nominale et le prix The following example shows the nominal and issue
d'emission d'actions de compagnies nationales (non values of domestic shares, other than those of insurance
compris les compagnies d'assurance), emises en Suisse companies, issued in Switzerland in boom and depression
en periode de boom et de depression (releves de la Banque years (compilations of the Swiss National Bank) ·
Nationale Suisse):

a) Valeurs nominales. - Nominal values. b) Valeurs d'6mission. - Issue values.
En millions de francs. - Francs (000,000's omitted).

1928 1929 1930 1932

(a) (b) (a) (b) (a) ( b) ( a) () b)
Banques et socit6es financi6res. 199.9 221.2 244.0 393.1 4.0 4.2 14.0 8.1 Banking and financial trusts.Industrie, commerce, etc. . . 41.6 48.3 62.6 83.7 23.8 24.5 3.5 3.7 Industry, trade, etc.

Total ........ 241.5 269.5 306.6 476.8 27.8 28.7 17.5 11.8 Total.

Dans le cas de la France, of les releves se reifrent a la In the case of France, where the data are expressed
valeur nominale, on estime que le prix d'dmission des at nominal values, the actual subscription value of
actions emises en 1928 a depasse de 50 % la valeur nominale shares issued in 1928 was estimated to have exceeded the
et en 1929 de 80%. La baisse dans les emissions au cours nominal amounts by over 50 % and in 1929 by 80 %.
des anndes de depression a dt6 plus considerable que les The drop in the issues during the depression years was
chiffres du tableau ne l'indiquent; ainsi, par exemple, more considerable than suggested by the figures given
le prix d'6mission a depass6 la valeur nominale en 1932 in the table. Thus subscription value exceeded nominal
de 19% et en 1935 de 4% seulement. value in 1932 by 19 % and in 1935 by only 4 %.

4. Emissions nationales et itrangeres. 4. Domestic and Foreign Issues.

Dans plusieurs cas, le tableau, en plus des emissions In several cases, the table contains, in addition to
nationales, contient celles pour le compte de l'6tranger. domestic issues, those floated on behalf of foreign countries.
La distinction entre ces deux n'est toutefois pas toujours The distinction between these two, however, is not always
uniforme ; plus particuliirement dans le cas des valeurs uniform; more particularly in the case of so-called inter-
internationales ,, des emissions nationales ou etrang6res national securities, domestic as well as foreign issuespeuvent 8tre souscrites en grande partie par des sous- may be largely taken over by foreign subscribers. On

cripteurs itrangers. D'autre part, une entreprise natio- the other hand, a " domestic" enterprise may operate
nale b peut op6rer principalement A l'6tranger (par exemple, mainly abroad (e.g., mining enterprises) or be owned
compagnies miniLres) ou 8tre la propriete d'etrangers. by foreigners. Similarly, calls for capital from foreign
De meme, les demandes de pays 6trangers peuvent pro- countries may originate from national companies domiciled
venir de compagnies nationales domiciliees i l'6tranger. abroad.

Dans beaucoup de cas, les donnees qui ont trait aux In many cases, data referring to foreign issues are
emissions etrangeres sont incompl6tes ou font d6faut, car either incomplete or lacking, because shares may not be
les actions peuvent etre emises sur un march6 atranger floated on a foreign market by means of public subscription
autrement que par voie de souscription publique pour for definite amounts, but offered to shareholders in
un montant d6termine, en 6tant, par exemple, r6servtes proportion to existing holdings.
aux actionnaires, proportionnellement au nombre d'actions
datenues.

5. Emissions du gouvernement. 5. Government Issues.

Les emissions du gouvernement figurent dans les The extent to which Government issues are included
statistiques d'une mani6re tr~s diff~rente. Tandis que varies greatly. Whereas some of the original compilations
certains releves originaux incluent toutes les emissions include all Government issues, and even short-term
gouvernementales, m~me les emissions du Trdsor a court Treasury borrowing, others exclude them or include only
terme, d'autres les excluent ou ne comprennent que celles those on long term. Whenever possible, Government
L long terme. Pour autant qu'il a et6 possible, les emissions medium- and long-term issues are given separately in
du gouvernement L long et a moyen terme figurent s6pa- the table, and those on short term are referred to in the
rement dans le tableau, et celles L court terme sont indi- notes.
quees dans les notes.

La distinction entre le gouvernement et les autorites The distinction between Government and local autho-
locales, d'une part, et les compagnies d'autre part, n'est rities on the one hand, and companies on the other, is
pas uniforme; les compagnies peuvent 8tre la propriUt6 not uniform; companies may be owned by the State,de I'Etat ou l'Etat peut emettre indirectement des em- or the State may float loans indirectly by means of private
prunts par l'interm6diaire d'institutions privees ou semi- or semi-official institutions (e.g., France). Finally, public
officielles (France). Finalement, les entreprises publiques undertakings, such as water, gas and electricity boards,
telles que les services d'eau, de gaz et d'6lectricit6 peuvent may be entered either under local authorities or under
figurer, soit sous autorit6s locales, soit sous industries. industries.
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iTATS-UNIS D'AMARIQUE. - UNITED STATES OF AMERICA.

THE COMMERCIAL AND FINANCIAL CHRONICLE.
Les relev6s comprennent a la fois les emissions a long terme The compilations include both long- and short-term issues

et i court terme (ces derni6res jusqu'A cinq ans inclus), de divers (short-term issues being those up to and including five years)
organismes du Gouvernement f6d6ral, des Etats, des villes, des made by Federal Government Agencies, States, municipalities,
soci6t6s par actions, effectuees au moyen de prospectus, joint-stock companies (" corporations "), whether floated by
d'annonces, de circulaires priv6es, etc., ou par l'introduction en means of prospectuses or public or private advertisements, or by
Bourse de titres representant des capitaux frais. Ils compren- means of Stock Exchange introductions representing new
nent en outre les emissions offertes directement en souscription financing. They include, moreover, capital issues offered direct to
aux actionnaires, ainsi que les actions distribuees a titre de existing shareholders, as well as " bonus shares " and " shares
bonus et les actions d'apport, lorsqu'elles accompagnent d'au- issued to vendors " when they accompany other issues.
tres emissions.

Les chiffres figurant dans le tableau sous ' emissions » se The figures of the table showing issues refer to " new capital"
rapportent A des a capitaux nouveaux ,, c'est-h-dire deduction - i.e., after deduction of amounts used to replace or withdraw
faite des montants ayant servi au remplacement ou au retrait outstanding securities (conversions and redemptions). These
de titres en circulation. Ces operations figurent dans le tableau amounts are given in the table as " Refunding ".
sous a conversions et remboursements ».

En millions de dollars. - $ (000,000's omitted).

1928 1929 1930 1931 1932 1933 1934 1935 1936

Emissions nettes. Net Issues.

NATIONALES ...... 6,789.1 9,419.8 6,003.9 2,860.1 1,165.0 707.9 1,386.4 1,408.6 1,961.8 DOMESTIC.
Autorit6s f6d. et loc. 1,443.0 1,417.8 1,520.8 1,309.4 839.6 547.3 1,208.1 1,005.1 767.9 Fed. and Local Auth.

Emp. agricoles, etc. 63.8 - 86.5 74.6 77.1 63.9 405.1 150.1 21.9 Farm loans, etc.
Etats, Municipalites 1,379.2 1,417.8 1,434.3 1,234.8 762.5 483.4 803.0 855.0 746.0 States, Municipalit.

Compagnies . . .. 5,346.1 8,002.1 4,483.1 1,550.7 325.4 160.6 178. 3 403.5 1,193.9 Companies.
Oblig. a court terme 210.5 204.7 520.0 288.7 34.1 16.7 31.6 11.3 23.0 Short-term bonds.

» long terme 2,174.8 1,873.5 2,459.7 950.7 271.1 23.6 112.1 322.9 818.4 Long-term bonds.
Actions .. .. 2,960.7 5,923.9 1,503.4 311.3 20.2 120.3 34.6 69.3 352.5 Shares.

POSSESSIONS DES E.-U. 6.2 5.1 10.3 1.7 1.3 1.5 - 3.5 1.6 U.S. POSSESSIONS.

ETRANGERES ... . . 1,319.1 757.8 1,009.2 253.7 26.0 0.1 - - 23.0 FOREIGN.
Gouv. et aut. locales 585.6 120.5 547.9 40.9 26.0 - -. . Gov. and Local Auth.
Compagnies .... 733.5 637.3 461.3 212.8 - 0.1 - 23.0 Companies.

Oblig. L court terme 10.2 1.6 36.7 - . .- - Short-term bonds.
» »long terme 614.3 470.9 382.9 212.8 . 8.0 Long-term bonds.

Actions ... .. 109.0 164.8 41.7 — - 0.1 - - 15.0 Shares.

TOTAL GtNtRAL. .. . 8,114.4 10,182.8 7,023.4 3,115.5 1,192.3 709.5 1,386.4 1,412.1 1,986.4 GRAND TOTAL.
Dont - Of which-

Industrie, ch. de fer Industry, railroads.
Obligations .. 2,909.9 2,433.5 3,279.6 1,452.2 305.2 40.3 125.2 332.2 848.5 Bonds.
Actions . .. 2,383.0 3,983.7 1,432.1 307.2 19.0 119.3 34.3 69.3 355.5 Shares.

Invest. trusts, etc.: Investmenttrusts, etc.
Obligations .... 100.0 117.3 119.8 - - - 18.5 2.0 1.0 Bonds.
Actions... 686.7 2,105.0 113.0 4.1 1.2 1.1 0.3 - 11.9 Shares.

Conversions
et remboursements. Refunding.

NATIONALES ... .. 1,619.8 1,387.4 527.1 892.9 498.0 282.6 764.7 3,216.0 4,110.2 DOMESTIC.
Autorit6s fed. et loc. 35.6 12.9 53.0 72.4 179.5 63.3 453.1 1,352.2 725.2 Fed. and Local Auth.Emp. agricoles, etc. - - - 51.0 92.5 26.3 316.6 987.0 353.3 Farm loans, etc.Etats, Municipalit6s 35.6 12.9 53.0 21.4 87.0 37.1 136.5 365.2 371.9 States, Municipalit.
Compagnies . . .. 1,584.2 1,374.5 474.0 820.5 318.5 219.3 311.6 1,863.8 3,385.0 Companies.

Oblig. h court terme 54.4 45.9 100.2 111.4 179.9 72.1 136.7 39.2 39.7 Short-term bonds.) long terme 999.3 495.9 350.6 677.3 134.8 114.9 174.9 1,743.1 3,144.8 Long-term bonds.
Actions ..... 530.5 832.7 23.2 31.8 3.8 32.3 - 81.5 200.5 Shares.

POSSESSIONS DES E.-U. - - - - - - 8.2 1.8 U.S. POSSESSIONS.

ETRANGERES ... . . 257.7 22.0 126.5 14.5 40.0 61.6 61.2 116.0 156.5 FOREIGN.
Gouv. et autor. locales 103.5 9.6 71.7 9.5 40.0 60.0 60.0 116.0 126.5 Gov. and Local Auth.
Compagnies . .. . 154.1 12.4 54.8 5.0 — 1.6 1.2 - 30.0 Companies.

Oblig. A court terme - 10.4 — 5.0 - 1.6 1.2 - Short-term bonds.) long terme 128.1 2.0 54.8 - - 30.0 Long-term bonds.
Actions ..... 26.0 .- - - - Shares.

TOTAL GINItRAL . . . 1,877.5 1,409.4 653.7 907.4 538.0 344.2 825.9 3,340.2 4,268.5 GRAND TOTAL.
Dont - Of which-

Industrie, ch. de fer Industry, railroads.
Obligations . . . 1,180.8 554.2 505.7 793.2 314.7 188.6 312.8 1,778.4 3,214.6 Bonds.
Actions .553.5 831.2 23.2 31.9 3.8 32.3 - 81.5 200.4 Shares.

Invest. trusts, etc. : Investm. trusts, etc.Obligations . ... 1.0 - 0.5 - - 4.0 Bonds.
Actions 3.0 1.5 - Shares.

19
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Les chiffres relatifs aux emissions repr6sentent des souscrip- The data referring to issues represent subscriptions accepted,tions acceptees, des souscriptions effectives par le public, ou des actual subscriptions by the public or amounts underwritten, the
sommes prises ferme par des « underwriters ,; les obligations et price of bonds and of shares (" stocks ") of a stated par valueles actions ayant une valeur nominale ont Bet relevees au pair, being quoted at par, whereas shares of no par value are quotedtandis que, pour les actions sans valeur nominale, on a pris la at the price of issue.valeur d'emission. Les titres qui ne sont pas lib6res en une seule Securities offered for subscription by instalments or forfois ou qui sont offerts i i guichet ouvert s, sont compt6s selon which a subscription is permanently open are entered at thela valeur globale de l'emission prevue. entire subscription value as originally offered.Les emprunts d'etablissements hypothecaires ne figurent que Issues of mortgage institutions are included only if offereds'ils ont ete mis en souscription publique; ceux des trusts finan- publicly ; those of financial and investment trusts are included,ciers et des « investment trusts » sont compris dans le tableau, except sales over the counter made by fixed trusts.A l'exception des ventes faites a guichet ouvert par des « fixed
trusts ,.

Les emissions faites par les autorites comprennent: 1°
les The issues made by the public authorities refer to (1) farmemprunts agricoles et les emprunts contractes directement par les loans and direct public borrowing by Government agencies andorganismes du Gouvernement (a agencies )) ; 20 les emprunts (2) issues made by States, municipalities, cities, etc. They dodes Etats, des communes, des villes, etc., mais elles ne com- not include, however, funds obtained by States and municipali-prennent ni les fonds que les Etats et les communes se sont ties from any agency of the Federal Government, nor do theyprocures aupres des organismes du Gouvernement federal, ui les include direct borrowing by the United States Treasury.emprunts contractes directement par la tresorerie des E.-U.

Ci-dessous sont indiquees les emissions nettes et les emissions The following statement shows the net and the refunding issuesde remboursement effectu6es par la Tresorerie depuis 1932, qui made by the Treasury since 1932, which are not included in thequi ne figurent pas dans le tableau: table:

En millions de dollars. - $ (000,000's omitted).

1932 1933 1934 1935 1936

Emissions. Net issues Refunding Net issues Refunding Net issues Refunding Net issues Refunding Net issues Refunding Issues.

Billets du Trsor 159.1 2,266.6 326.7 3,398.7 1,027.3 3,358.1 776.2 3,180.0 650.8 2,603.9 Treasury bills.Obligations et Bonds and
bons. . .. 2,914.9 2,872.6 2,695.6 3,955.9 3,732.1 4,472.1 2,708.0 5,828.6 2,802.1 3,169.1 notes,

Total . . .. 3,074.0 5,139.2 3,022.3 7,354.6 4,759.4 7,830.2 3,484.2 9,008.6 3,452.9 5,773.0 Total.

Les chiffres figurant dans le tableau sous la rubrique a indus- The figures given in the table under the heading " Industry,trie, etc. s, concernent toutes les emissions effectuees par des etc. " refer to all issues of companies other than investment
socites autres que les c investment trusts ,, et les societ6s trusts and trading and holding companies. They cover thefinancieres (s Trading and holding companies P,); ils compren- following groups, for which detailed data are published in thenent les groupes suivants pour lesquels des donnees d6taill6es Commercial and Financial Chronicle: railroads; public utilities;sont publiees dans la Commercial and Financial Chronicle: iron, steel, coal, copper, etc.; equipment manufactures; motors
chemins de fer ; services publics ; fer, acier, charbon, cuivre, etc.; and accessories; other industrial and manufacturing; oil;outillage industriel; moteurs et accessoires; autres industries; land, building, etc. ; rubber ; shipping ; miscellaneous.petrole; societes foncieres, constructions immobilieres, etc.;
caoutchouc ; navigation; divers.

Les donnees relatives aux emissions pour le compte de l'etran- The data referring to foreign issues (including U.S. Posses-ger (y compris les possessions des Etats-Unis) relevees par le sions) as compiled by the U.S. Department of Commerce, differDepartment of Commerce des Etats-Unis, different legerement slightly from the compilations of the Financial and Commercial
de celles relevees par le Commercial and Financial Chronicle; Chronicle; they are as follows:elles se sont elevees aux montants suivants:

(En millions de dollars) - $ (000,000's omitted).
1928 1929 1930 1931 1932 1933 1934 1935 1936

Emissions nettes. 1,251 671 905 229 29 12 - 48 22 Net issues.Conversions et
remboursements. . 238 35 182 56 59 60 9 26 122 Refunding.

JAPON. - JAPAN.

BANQUE DU JAPON. BANK OF JAPAN.

Les statistiques relatives aux obligations et aux actions The statistics relating to bonds and to shares are computedfont l'objet de releves distincts. separately.
OBLIGATIONS : Donndes publiees dans a Statistics of Bonds, BONDS : data published in " Statistics of Bonds, Notes and

Notes and Shares e. Shares 
Les chiffres du tableau relatifs aux emissions repr6sentent la The figures of the table referring to issues represent thedifference entre le montant brut des emprunts 6mis et les sommes balance between the gross issues and the amounts redeemed,remboursees, les remboursements etant consid6r6s comme redemption being taken as including conversion operations,comprenant les operations de conversion, l'amortissement et la amortisation and consolidation of loans, but not includingconsolidation d'emprunts, mais ne comprenant pas les rembour- repayments of other debts. The data do not refer to actualsements d'autres dettes. Les chiffres se rapportent, non pas aux subscriptions, but to issues authorised entered at nominalsommes effectivement souscrites, mais au montant des emprunts values.

autoris6s, indiqu6s pour leur montant nominal.
Les releves originaux comprennent tous les emprunts d'Etat, The original statements include all Government issuesA long terme ou a court terme, les emprunts bancaires et hypo- whether long- or short-term, bank and mortgage issues and issuesth6caires ainsi que les emissions de societes autres que les made by companies other than partnerships. For the purpose ofsocietes en nom collectif. Ont ete exclus pour les besoins de ce this table, Treasury bills, the bulk of which mature within thetableau, les bons du Tr6sor, dont la majeure partie arrive a year of issue, as well as Rice-purchase notes, the currency ofecheance l'annee de leur emission, ainsi que les a certificats which does not exceed one year, have been excluded, but ared'achat de riz e, dont I'6ch6ance ne depasse pas une annee. Pour given in the following statement:

ces deux categories les chiffres ont ete les suivants :

En millions de yen. 1931 1932 1933 1934 1935 1936 Yen (000,000's omitted).
Emissions brutes . . . 1,448.3 1,665.0 1,813.1 1,542.8 1,057.6 1,509.1 Gross issues.Remboursements . . . 1,308.2 1,543.7 1,953.4 1,344.6 1,145.4 1,514.1 Redeemed.
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ACTIONS : Donndes publi6es dans (( Survey on the Capital SHARES : data published in " Survey on the Capital of Cor-
of Corporations ,. Etant bas6es sur l'enregistrement obligatoire porations ". As they are based on the compulsory registration
de l'activit6 de toutes les socidtds japonaises par actions au of the activity of all Japanese joint-stock companies in Japan
Japon et dans ses possessions, elles comprennent toute emission and its Possessions, they comprise all issues, whether with
d'actions avec ou sans souscription publique. Les donnees du or without public subscription. The data of the table refer
tableau se r6efrent aux montants libhres, relevds toutefois a to the amounts paid in, computed, however, on nominal values
la valeur nominale et comprenant les actions distribuees a and including bonus shares, vendors' shares, etc. The original
titre de bonus, les actions d'apport, etc. Les releves originaux computations also contain data relating to liquidations of
contiennent 6galement des donnees relatives aux liquidations companies and reductions of capital.
de soci6tes et aux reductions de capital.

BANQUE DU JAPON - BANK OF JAPAN.

En millions de yen. - Yen (000,000's omitted).

1928 1929 1930 1931 1932 1933 1934 1935 1936

Obligations. Bonds.

EMISSIONS NETTES. . . 1,218.5 465.9 386.3 345.2 1,004.1 1,342.6 1,063.2 1,207.7 1,064.0 NET ISSUES.

Gouvernement . . . 444.7 112.4 3.0 63.6 625.0 1,249.6 842.5 965.4 864.1 Government.
Autorit6s locales . . 287.9 102.5 88.3 130.8 170.7 250.6 122.4 85.9 146.4 Local authorities
Compagnies . .. 485.9 242.0 295.0 150.8 208.4 - 157.6 98.3 156.4 53.5 Companies.

Dont Of which -
Industr., transp., etc. 396.6 163.4 126.9 77.5 74.0 8.3 240.1 209.2 132.6 Industry, transp., etc.
Inst. hypoth6caires, Mortgage institutions,

banques, etc. . . 89.3 78.6 168.1 73.3 134.4 - 165.9 - 141.8 - 51.8 - 79.1 banks, etc.

CONVERSIONS ET CONVERSIONS AND
REMBOURSEMENTS . . 1,909.6 1,191.1 736.0 756.4 735.4 2,374.9 2,452.7 1,546.4 4,199.1 REDEMPTIONS.

Gouvernement . . . 435.1 329.3 366.0 236.5 188.6 7.6 100.1 120.9 2,231,6 Government.
Autorit6s locales . 268.6 52.3 50.9 152.9 77.2 611.7 622.9 298.6 752.6 Local authorities.
Compagnies. 1,205.9 809.5 319.1 367.0 469.5 1,755.6 1,729.7 1,126.9 1,214.9 Companies.

Dont - Of which -
Industr., transp., etc. 600.4 429.6 64.9 127.0 213.5 916.7 1,230.3 647.7 685.9 Industry, transp., etc.
Instit. hypoth6caires, Mortgage institutions,

banques, etc. ... 605.5 379.9 254.2 240.0 256.1 838.9 499.4 479.2 529.0 banks, etc.

Actions Shares.

Total ....... 871,987 896,964 595,401 583,192 440,642 987,363 1,565,159 1,293,615 ... Total.
Dont Of which -

Commerce, industrie,etc. 776,262 813,364 510,520 539,870 397,172 852,153 1,526,183 1,265,259 ... Trade, industry, etc.
Banque, finance, etc.. . 95,725 83,600 84,881 43,322 43,470 135,210 38,976 28,356 ... Banking, finances, etc.

La principale difference entre les releves de la Banque du The main difference between the statistics compiled by the
Japon et ceux de la Banque Hypothecaire du Japon qui figurent Bank of Japan and those compiled by the Hypothec Bank
ci-aprds, parait consister en ce que ces derniers se referent aux of Japan - which are given below - appears to be that the
emissions publiques les plus importantes, h l'exclusion d'actions latter refer to the most important issues with public subscription,
qui ne sont pas 6mises contre esphces. excluding issues not made against cash.

BANQUE HYPOTHEICAIRE DU JAPON. HYPOTHEC BANK OF JAPAN.

Les relev6s originaux publics par la Banque Hypoth6caire du The original statements published by the Hypothec Bank of
Japon comprennent les emprunts de l'Etat et des communes, Japan include Government and municipal issues, but, as they
mais, comme les fonds d'Etat h court terme y sont compris aussi comprise short-term Government securities as well as conversion
bien que les emprunts de conversion, il n'en a pas 6td tenu issues, they have been omitted from the table.
compte dans le tableau.

Les donnees, qui sont 6tablies sur la base des indications The data, which are compiled on the basis of statements pub-
publi6es dans divers journaux et dans les bulletins quotidiens lished in various newspapers and daily reports of commercial
de bureaux de renseignements commerciaux, se rapportent aux enquiry offices, refer to the most important joint-stock compa-
soci6t6s par actions les plus importantes, y compris les societ6s en nies, including partnerships and limited joint-stock partnerships,
nom collectif et les soci6t6s par actions i responsabilit6 limitde, les mortgage institutions and ordinary financial and investment
6tablissements hypoth6caires, les trusts financiers ordinaires et les trusts. They include issues for purposes of conversion, redemp-
« investment trusts)). Ils comprennent les emprunts emis pour des tion and consolidation or repayments of debts. The issues
fins de conversion, de remboursement et de consolidation ou represent subscriptions invited on the capital market, actual
pour le remboursement de dettes. Les chiffres relatifs aux subscription by the public or amounts underwritten, entered
emissions representent les appels au march,, le montant effectif at their nominal values. Bonus shares and shares issued to
des souscriptions publiques ou les sommes prises fermes par les vendors are excluded.
£ underwriters a, d'apres leur montant nominal. N'y sont pas
comprises les actions distributes a titre de bonus et les actions
d'apport.

En millions de yen. - Yen (000,000's omitted).

1928 1929 1930 1931 1932 1933 1934 1935 1936

Obligations et actions. ' Bonds and Shares.

EMISSIONS BRUTES: GROSS ISSUES:

Compagnies. .... 1,626.4 1,283.9 505.6 580.6 598.4 1,936.8 2,300.0 1,624.7 1,916.8 Companies.

Obligations. . .. 1,288.8 884.7 307.8 395.0 448.8 1,488.0 1,722.1 1,175.9 1,178.7 Bonds.
Dont - Of which -

Industrie, transports. 819.4 577.6 150.0 184.7 243.4 911.2 1,458.9 852.8 810.8 Industry, transport.
Banques ...... 469.4 307.1 157.8 210.3 205.4 576.8 263.2 323.1 367.9 Banks.

Actions ...... 337.6 399.2 197.8 185.6 149.6 448.8 577.9 448.8 738.1 Shares.
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Tableau 133 (suite). Emissions de capitaux. - Table 133 (continued). Capital Issues.

ALLEMAGNE. - GERMANY.

STATISTISCHES REICHSAMT.

Les statistiques des obligations et des actions font l'objet The statistics of bonds and shares are compiled separately.de relevds distincts.
Les donndes relatives aux obligations se rdfirent A des 6mis- The data regarding bonds refer to "long-term "issues madesions A K long terme sn effectudes par tous les debiteurs allemands by all German debtors having made such issues - i.e., joint-ayant proc6dd /t de telles dmissions, c'est-of-dire les socidtds stock companies, as well as other firms or companies. Theypar actions, aussi bien que d'autres firmes ou soclit6s. Les do not refer exclusively to public issues, but also include issuesrelevds ne se refrrent pas exclusivement aux imissions publiques, placed privately or, as in the case of public loans, subscribedmais comprennent dgalement les emissions placdes en pri6 direct by savings banks, insurance companies, etc. Issues byou, comme c'est le cas des emprunts publics, souscrites directe- Government and public bodies appear to be exclusive of con-ment par des caisses d'dpargne, des socidts d'assurance, etc. version loans. The figures for mortgage issues are, on theDans le cas du Gouvernement et des entreprises publiques, contrary, gross - i.e., without deduction for conversions orles dmissions paraissent ne pas comprendre les emprunts de redemptions. Bonds issued with a view to the consolidationconversion. Les dmissions d'obligations hypothicaires sont of short-term loans are included in all cases.par contre brutes, c'est-h-dire sans dsduction de conversions

on de rachats. Les obligations .mises en vue d'une consolidation
d'emprunts G court terme sont toutefois comprises dans tous
les cas.

Les donn6es relatives h l'6mission d'actions sont basces sur The statistics regarding the issue of shares are based on returnsl'enregistrement de l'activitc de toutes les socidt6s anonymes. for registration purposes by all joint-stock companies. TheLes releves originaux contiennent dgalement des donndes sur original compilations also contain data on the liquidation ofla liquidation de compagnies et les rdductions de capital. L'im- companies and reductions of capital. This regressive movement,portance de ce mouvement de r1gression qui tendai7t A dpasser which has tended to outstrip the investment movement, hasle mouvement d'investissement s'est accentude a partir de been accentuated since 1934 through the effect of legal provisions1934 sous l'influence de dispositions igales qui favorisent les introduced with a view to encouraging the conversion of joint-transformations de socidtds anonymes en d'autres formes stock companies into other forms of undertaking.d'entreprises.
Pour toutes les raisons ci-dessus et par le fait que les relevds For all the above reasons and because of the fact that thecomprennent probablement des amissions placdes al 1 'tranger, compilations probably include loans floated abroad, the datales donndes ne peuvent dtre considdrdes ni comme representant cannot be regarded as representing issues placed on the Germandes dmissions placdes sur le march6 allemand des capitaux capital market, or investments made by the German publicni des investissements effectu"s par le public allemand dans les in the different categories of economic activity.diffirentes catdgories d'activit6 dconomique.
Les obligations sont relevdes A leur valeur nominale; les Bonds are reckoned at their nominal value; shares appearactions figurent dans le tableau A leur val eur d'mission. in the table at their price of ssue.Les emprunts du Gouvernement comprennent les missions Loans of the State and local authorities include long-termi long terme effectudes par le Reich, les provinces, municipalitds, issues by the Reich, the provinces, the municipalities, etc.etc. Ceux des entreprises publiques comprennent, entre autres, Loans of public bodies include, among others, loans issueddes emprunts effectuds par les Postes, les chemins de fer du by the Post Office, the Railways of the Reich, etc. The dataReich, etc. Les chiffres relatifs aux obligations hypothdcaires relating to mortgage bonds include, inter alia, issues ofcomprennent, entre autres, ceux relatifs au credit communal, communal mortgage bonds.
Les actions qui ne sont pas dmises contre espbces (actions The table does not include shares not issued for cash (bonusdistribudes a titre de bonus, actions d'apport, etc.) ont dtd shares, vendors' shares, etc.).exclues du tableau.

1928 1929 1930 1931 1932 1933 1934 1935 1936

EMISSIONS NATIONALES. 4,244 2,664 3,481 1,973 974 1,545 1,015 2,811 3,990 DOMESTIC ISSUES
Oblgations..... . 2,905 1,685 2,926 1,338 824 1,454 872 2,655 3,595 Bonds.Gouvernement et State and local au-autorits locales. 456 520 339 27 278 1,018 333 1,642 2,129 thorities.Dont - O which

Certificats d'imp6t. - - - - 263 952 259 6 1 Tax certificates.
Entreprises publiques 207 - 190 38 233 11 1 1 542 Public bodies.Obligations hypothc .1,948 1,157 2,362 1,272 303 423 534 1,009 877 Mortgage issues.Socitds . 294 8 35 1 10 2 4 3 47 Companies.

Actions. .... 1,339 979 555 635 150 91 143 156 395 Shares.
Dont - Banques.. 187 44 23 120 71 18 10 11 1 Of which -- Banks.

EMISSIONS PTRANGLRES 14 19 7 - - - FOREIGN ISSUES.

BELGIQUE. -- BELGIUM.

BANQUE NATIONALE DE LA BELGIQUE. NATIONAL BANK OF BELGIUM.
Les relevds relatifs aux actions sont distincts de ceux relatifs The compilations regarding shares are separate from thoseaux obligations. En ce gui concerne ces derni/res, les donnaes regarding bonds. As regards the latter, the data concerningse r6fdrant aux dmissions des pouvoirs et institutions publics issues by public authorities and institutions are separate fromsont distinctes de celles relatives aux compagnies. those regarding companies.

I. Obligations. I. Bonds.
Pouvoirs et institutions publics. - Les donndes comprennent Public Authorities and Institutions. - The data include alltoutes les dmissions a moyen et a long terme annoncees publi- medium- and long-term issues publicly announced by meansquement au moyen de prospectus, de publications dans la of prospectuses, Press notices, etc. In the case of Governmentpresse, etc. Dans le cas d'emprunts gouvernementaux, les loans, the statistics include issues made for a term of at leastdmissions comprises dans les statistiques sont celles a un an a year. Some of them are subscribed for by other officialou plus. Certains d'entre eux sont souscrits directement par bodies direct. Issues made abroad have been excluded.d'autres organismes officiels. On a exclu les 6missions effectu6es

A 1'6tranger.
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Tableau 133 (suite). Emissions de eapitaux. - Table 133 (continued). Capital Issues.
Compagnies. - Les donnies comprennent les emissions a Companies. - The data, compiled on the basis of the notices

A moyen et a long terme relevees sur la base des notices pu- published, include medium- and long-term issues. As, in thebliees. Comme en ce qui concerne les obligations, ces notices ne case of bonds, notices are only compulsory for public issues,
sont obligatoires qu'en cas d'emission publique, les donnees rela- the data concerning bonds chiefly relate to public issues. (Astives aux obligations se r6f~rent principalement aux emissions stated below, these compilations are therefore less completepubliques. (Ainsi qu'il est indique plus loin, ces releves sont, than those regarding shares.)
pour cette raison, moins complets que ceux relatifs aux actions.)

Toutes les obligations, c'est-a-dire celles des pouvoirs et All bonds - i.e., both those of public authorities and insti-
institutions publiques aussi bien que celles des compagnies, tutions and those of companies - are entered at their nominalsont relev6es i leur valeur nominale. Les donn6es sont brutes : value. The figures are gross - i.e., no deduction is madeil n'est fait aucune deduction ni pour conversions, ni pour for conversions or redemptions.
remboursements. In the case of issues by blocks, each block is included in theEn cas de placement par tranches, chaque tranche est plac6e month of its actual issue in so far as information is publisheddans le mois de son emission r6elle pour autant que les renseigne- on this subject. Otherwise, and in the case of certain loansments sont publi6s a ce sujet. Sinon et dans le cas de certains which are sold according to demand, the total amount isemprunts qui sont 6coules au fur et a mesure de la demande, included at the date when the issue opens.
le montant global est inser6 au moment oi l'6mission commence.

II. Actions. II. Shares.
Les relev6s originaux comprennent, non seulement les 6mis- The original compilations include, not only issues, but alsosions, mais aussi les liquidations et fusions de compagnies, liquidations and amalgamations of companies, and reductionsainsi que les reductions de capital. of capital.
A la diff6rence des chiffres relatifs aux obligations, les chiffres Unlike bonds, the figures concerning shares relate to allrelatifs aux actions se re6frent a toutes les nmissions d'actions issues of shares of Belgian companies or companies of the

de societes belges ou du Congo belge (societ6s anonymes, soci6t6s Belgian Congo (joint-stock companies, limited-liability com-a responsabilit6 limit6e et socift6s en commandite). Toute panices and partnership companies). The law makes it compul-emission d'actions fait, en effet, l'objet d'insertions legales sory to publish notices of all issues of shares whether publicobligatoires, qu'elle soit publique ou priv6e. or private.Les donn6es du tableau repr6sentent les sommes effective- The data contained in the table represent the sums actually
ment vers6es (« valeurs lib6rees , plus (( primes a l'6mission ,) paid (" paid-in" values plus "issue premiums ") and not theet non pas les montants nominaux comme c'est le cas pour nominal amounts as in the case of bonds.les obligations.

Les actions distribuees a titre de bonus ainsi que les actions Bonus shares and vendors' shares have been excluded fromd'apport ont ete exclues du tableau; leur montant pent d6passer the table; their total may exceed the issues made for cash,les emissions effectu6es contre especes, ainsi qu'il r6sulte des as will be seen from the following figures showing nominalchiffres suivants se r6f6rant a des valeurs nominales : values:

Millions de francs belges, valeurs nominales. - Millions of Belgian francs, nominal values.
1927 1928 1929 1930 1931 1932 1933 1934 1935 1936

Actions emises Shares issued forcontre especes. 4.607,0 10.295,3 11.664,2 2.697,7 1.815,1 692,2 733,5 576,1 824,8 cash.Actions de bonus Bonus andet d'apport. . 1.442,6 1.955,8 3,065,2 1.781,6 1.774,8 1.218,6 846,6 1.491,3 2.065,7 2.769,1 vendors' shares.
* *

Les relev6s relatifs aux compagnies comprennent, h partir The compilations regarding companies include, from 1931de 1931, les emissions effectu6es a l'6tranger, lesquelles n'ont onwards, the issues made abroad which it has not beenpu 6tre d6duites du tableau (cette d6duction a pu 6tre possible to deduct in the table (this deduction has been possiblefaite dans le cas d'emprunts d'organismes publics). A partir in the case of loans of public bodies). Since 1931, these issuesde 1931, ces emissions A '6tranger ont 6t6 peu importantes, ainsi abroad have been of little importance, as will be seen from
qu'il r6sulte des chiffres suivants, exprim6s en valeurs nomi- the following figures expressed in nominal values and includingnales et comprenant les obligations et actions : bonds and shares :

Millions de francs beilges, valeurs nominales. - Millions of Belgian francs, nominal values.
1927 1928 1929 1930 1931 1932 1933 1934 1935

Dans le pays . . 6.328 12.262 14.965 5.356 4.044 2.112 1.731 2.155 3.082 In Belgium.A l'6tranger. . . 412 1.210 482 2.212 360 40 12 12 - Abroad.

BANQUE NATIONALE DE LA BELGIQUE. - NATIONAL BANK OF BELGIUM.

En millions de francs - Francs (000,000's omitted).

1931 1932 1933 1934 1935 1936

Emissions brutes Gross issues.

Pouvoirs publics, etc . 3,390.0 4,316.5 2,465.0 350.0 160.0 2,301.5 Public authorities, etc.Gouvernement . .. .. 1,300.0 2,230.0 1,500.0 - - 1,000.0 Government.Bons du Tresor. . . -. 830.0 - - . Treasury bills.Autres emprunts . . . 1,300.0 1,400.0 1,500.0 — - 1,000.0 Other loans.
Municipalitys. . 85.0 614.0 415.0 - 60.0 563.5 Municipalities.Services publics, etc. . . 1,105.0 272.5 - 150.0 100.0 338.0 Public utilities, etc.Credit communal . .. 900.0 1,200.0 550.0 200.0 - 400.0 Communal credit.

Compagnies.2,076.7 632.6 818.2 437.4 917. 687.7 Companies.
Obligations. . . 813.9 241.3 162.9 100.0 191.7 236.2 Bonds.Actions ........ 1,262.8 391.3 655.3 337.4 725.4 451.5 Shares.Dont - Of which --
Commerce, industrie, etc. 1,661.5 519.1 512.3 286.3 417.0 543.8 Trade, industry, etc.Obligations ..... 750.9 227.9 137.3 94.0 189.7 221.1 Bonds.

Actions ....... 910.6 291.2 375.0 192.3 227.3 322.7 Shares.Banques et assurances.. 206.7 44.1 189.2 48.2 194.8 4.8 Banking and insurance.Obligations ..... -. 2.0 — -. Bonds.
Actions ....... 206.7 42.1 189.2 48.2 194.8 4.8 Shares.

Soc. fin. et inst. hypoth. 208.5 69.4 116.7 102.9 305.3 139.1 Finance & mortgage inst.Obligations ..... 63.0 11.4 25.6 6.0 2.0 15.1 Bonds.Actions ....... 145.5 58.0 91.1 96.9 303.3 124.0 Shares.
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Tableau 133 (suite). Emissions de capitaux. - Table 133 (continued). Capital Issues.
DANEMARK. -- DENMARK.

DI~PARTEMENT DE STATISTIQUE. STATISTICAL DEPARTMENT.

Les donn6es se rdfdrent aux demandes de capital, faites The data refer to subscriptions invited on the Danish marketauprds du public danois par les autorites et compagnies du by Danish authorities and companies through prospectuses;pays, au moyen de prospectus; pour cette raison et vu qu'il for this reason and because they refer to nominal values, theys'agit de valeurs nominales, elles ne renseignent pas sur les do not represent the amounts actually paid by the public.montants effectivement versds par le public. Les dmissions Public issues on short term are included, but such issues arepubliques a court terme y sont comprises, mais, en fait, ces represented nearly entirely by Treasury bonds, the currency6missions consistent presque exclusivement en bons du Tresor, of which usually exceeds two years. These bonds are included
qui ne sont gudre emis pour une dur6e moindre que deux ans. in the compilation as well as all the other Government loans.Ces bons sont compris dans les releves de mdme que tous les
autres emprunts du Gouvernement.

Les donnaes relatives aux emissions reprdsentent des valeurs The data referring to issues are "net" - i.e., they do not
"nettes ,, c'est-ft-dire qu'elles ne comprennent ni les emissions de include conversion issues or issues floated for redeeming loansconversion, ni les emissions faites en vue de remboursement as they mature.
d'emprunts arrivant a 6chdance.

Les dmissions effectu.es par tranches figurent pour leur Issues made by blocks are entered for the entire amounttotalit6 au moment de l'rmission de la premiere tranche. Les at the moment of the issue of the first block. Only mortgageemissions i guichet ouvert ne se pratiquent au Danemark institutions float issues for which subscriptions are permanentlyqu'en ce qui concerne les obligations hypothecaires. Les chiffres open. The issues of these mortgage bonds represent at the samerelatifs A i'emission de ces bons hypothecaires repr6sentent en time advances granted by the mortgage institutions; the debtors
mlme temps les prdts consentis, vu que les d6biteurs repoivent receive the amount borrowed in the form of bonds which theyla somme empruntee sous forme d'obligations qu'ils vendent afterwards sell for their own account.ensuite pour leur propre compte.

Le tableau ne comprend pas les actions distribudes a titre de Bonus and vendors' shares are not included in the table.bonus, les actions d'apport, etc.

En millions de couronnes. - Kroner (000,000's omitted).

1928 1929 1930 1931 1932 1933 1934 1935 1936

Emissions nettes. Net Issues.
Etat ...... 10.0 - - . 85.0 - - State.

Communes . . . . - 37.0 38.0 50.0 - 72.0 -- - Municipalities.

Compagnies . .. . .. 7.5 26.8 3.7 4.6 - 14.5 5.5 2.4 20.4 Companies.

Soc. financ. (actions) 2.0 0.5 - - - 2.0 - 2.0 2.0 Finance (shares).
Obligations hypothec.. 229.9 238.0 320.4 233.6 99.3 142.8 222.0 141.7 132.3 Mortgage bonds.
Remboursements et Redemptions andconversionsi Conversions.

Etat ......... 60.0 — - 50.0 90.0 65.5 - - 65.5 State.Communes.
$Communes -. fc. .—-aco - 240.0 Municipalities.

Compagnies- - - - - - - - - Companies.

Obligations hypothdc.. 64.7 61.4 72.1 77.9 58.2 104.8 112.9 60.5 51.0 Mortgage bonds.

FRANCE.

STATISTIQUE GINJRALE DE LA FRANCE.

Les donades relatives aux dmissions sont bas2es sur le de- The statistics relating to issues are based on the examination
pouillement des annonces parues dans le Bulletin des annonces of the announcements in the Bulletin des annonces ldgales,
6gales, lesquelles sont obligatoires pour les emissions publiques which are compulsory in the case of public issues by companies,de titres de socift6s, mais pas pour les missions arealiszes but not in the case.of issues placed privately ("floated withinf l'intcrieur d'un cercle restreint et ne donnant pas lieu a une a narrow circle ", of Government loans, and loans of local autho-offre publique ni pour les emprunts de l'Etat, des autorit6s rities and other public bodies). Owing to the diversity of the

locales et d'autres collectivitds de droit public. Comme le basic material, it is impossible to compile figures in a uniformmatiriel de base accuse ainsi une certaine diversit6, ii est impos- way.
sible d'dlaborer les donnees selon des critpres uniformes.

D'une far on g6n6rale, les donn6es repr6sentent des emissions Generally speaking, the figures refer to gross issues - thatbrutes, c'est--dire y compris les sommes emises a des fins de is to say, amounts issued for the purpose of conversion, amorti-conversion, d'amortissement, de remboursement, etc. Toutefois, sation and repayment are included. In the case of Treasurydans le cas des dmissions du Tr6sor, les donnees ne comprennent issues, however, the figures do not include the conversion ofpas les conversions d'emprunts i long et moyen terme. long- and medium-term loans by loans of the same nature.Les insertions igales ne renseignent pas toujours sur les con- The legal announcements do not always show the form ofditions de libdration des titres. Dans la majorit6 des cas, ii s'agit payment. In the majority of cases, the figures relate to thede valeurs nominales relatives aux emissions autoris6es ou aux nominal values of issues authorised or announced to the public,
appels au public, les sommes effectivement piacdes ou prises the amounts actually placed or underwritten being unknown.fermes n'dtant pas connues.

Les relevds ne comprennent pas las Tmissions d'actions d'ap- The statistics do not include shares issued to vendors orport, ainsi que las introductions en Bourse, lesquelles corres- introductions on the Stock Exchange, which in France are con-pondent, en France, a I 'coulement de titres 6mis auparavant. nected with sales on the Stock Exchange of securities issued
previously.

Les donn6es relatives aux constitutions de nouvelles compa- Figures relating to the flotation of new companies are lessgnies sont mois comp qites que celles relatives aux emissions complete than those relating to issues of existing companies,effectuies par des compagnias existantes, vu que ces constitu- for the former are frequently floated privately.tions s'opdrent fraquemmnt a i l'intrieur d'un cercle restraint y.
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Tableau 133 (suite). Emissions de eapitaux. - Table 133 (continued). Capital Issues.

Les emissions s'op6rant par tranches sont, en r~gle g6n6rale, Issues floated in series are, as a rule, included according to
incorpor6es en bloc selon l'ainonce d'6mission, sans qu'on puisse the total amount announced for issue, even though companies
tenir compte du fait que les compagnies renoncent parfois A may not issue the whole series.
la realisation de certaines tranches.

Les statistiques relatives aux remboursements ne sont appa- The statistics relating to refunding appear to be neither
remmeat ni completes ni homogenes; ces remboursements complete nor homogeneous. The refunding may be the result
peuvent resulter de l'amortissement normal, d'un rachat en of normal redemption, of a repurchase on the Stock Exchange,
Bourse ou mnme correspondre a une conversion, sans qu'on or of actual conversion; it is not possible to distinguish between
puisse faire aucune distinction entre ces trois modes de rembour- these three classes of operations. Repayments by the Treasury
sement. Toutefois, les remboursements du Tr6sor (emprunts (long- and medium-term loans), however, do not cover conver-
a long et moyen terme) ne comprennent pas les conversions sions and contractual redemption by the Amortisation Fund;
et les amortissements contractuels de la Caisse autonome d'a- while, on the other hand, they do include the nominal value
mortissement; ils comprennent, par contre, la valeur nominale of rentes purchased on the Stock Exchange for cancellation.
des rentes rachetees en Bourse pour annulation.

Les K emissions nationales » comprennent les societes fonc- "Domestic issues " include those of companies operating
tionnant sous le r6gime des legislations marocaine et tunisienne under the legislation of Morocco and Tunis, according to which
lesquelles, etant completement assimil6es aux societ6s franeaises, they are treated as French companies and whose issues are
ne sont pas specifiees. Les emissions de societ6s exploitantes therefore not shown separately. Issues of companies operating
dans les autres colonies sont comprises dans le tableau avec les in other colonies are included in the table and the amounts
montants suivants : are as follows:

En millions de francs. - Francs (000,000's omitted).
1928 1929 1930 1931 1932 1933 1934 1935 1936

1,236 1,493 1,364 696 415 339 206 201 114

Les donnees relatives A « Credit foncier, societes immobilieres, The figures relating to "Mortgage institutions, land, insurance,
assurances, etc., comprennent les montants suivants relatifs etc. ", include the following amounts relating to the " Credit
au Credit national et au Credit foncier : National " and the " Credit Foncier" :

En millions de francs. - Francs (000,000's omitted).
Credit National et groupes 1928 1929 1930 1931 1932 1933 1934 1935 1936 Credit National, etc.

de sinistrds:
Emissions ...... 613 406 1,395 2,198 1,094 400 1,000 700 - Issued.
Remboursements... 175 1,227 3,,376 153 691 324 370 372 Refunded.

Cr4dit Foncier : Credit Foncier :
Emissions ...... -- 500 2,800 5,500 1,575 800 800 - - Issued.

STATISTIQUE GAIN]RALE DE LA FRANCE.

En millions de francs. - Francs (000,000's omitted).

1928 1929 1930 1931 1932 1933 1934 1935 1936

Emissions brutes. Gross Issues.

EMISSIONS NATIONALES. 33,086 29,400 31,510 29,500 28,233 26,786 28,516 20,019 12,453 DOMESTIC ISSUES.
Trdsor et Caisse auton. Treas. and Amort. Fund

(long et moyen terme) 18,174 7,190 1,016 862 10,754 13,656 15,666 10,123 7,298' (med. and long term).
Villes et Ddpartements. 764 2,491 2,354 3,554 1,900 531 1,469 922 1,333 Cities, Departments.
Gouvernem. coloniaux 72 414 1,343 2,493 2,252 2,748 1,692 1,967 226 Colonial Governments.
Compagnies . . . 14,076 19,305 26,797 22,591 13,327 9,851 9,689 7,007 3,596 Companies.

Obligations . . .. 7,580 10,982 22,424 20,543 11,971 8,888 8,705 6,100 3,036 Bonds.
Actions . 6,496 8,323 4,373 2,048 1,356 963 984 907 560 Shares.

Dont - Of which -
Chem. de fer : obligat. 3,563 4,199 4,920 6,214 6,902 6,226 5,594 4,244 2,440 Railroads: Bonds.
Industr., transp., etc. 8,285 10,064 14,981 7,103 3,217 2,126 2,017 1,922 1,046 Industry, transp., etc.

Obligations . .. 2,879 4,590 11,317 5,711 2,170 1,269 1,103 1,092 537 Bonds.
Actions . 5,406 5,474 3,664 1,392 1,047 857 914 830 509 Shares.

Credit foncier, soc. . Mortgage instit., land,
immob., assur., etc. 2,228 5,042 6,896 9,274 3,208 1,499 2,078 841 110 insurance, etc.
Obligations . . . 1,138 2,193 6,187 8,618 2,899 1,393 2,008 764 59 Bonds.
Actions ..... 1,090 2,849 709 656 309 106 70 77 51 Shares.

EMISSIONS DE GOUVER- FOREIGN GOVERNMENTS'
NEMENTS STRANGERS. 130 562 2,687 4,354 1,400 1,508 -- -- ISSUES.

Remboursements. Refunded.

Trdsor et Caisse auton. 1,306 5,809 4,203 3,965 10,415 1,429 4,648 596 486 Treas. and Amort. Fund.
Villes et d6partements. . 146 1,700 306 392 159 137 59 67 Cities, Departments.
Gouvernem. coloniaux . 24 27 32 81 133 134 140 167 Colonial Governments.
Comp. de chemins de fer . 1,300 2,558 8,750 897 941 1,243 1,086 1,146 Railroad companies.
Autres compagnies. . . 1,131 4,197 1,400 983 928 901 1,200 950 Other companies.

1 Non compris l'tmissioa du Tr6sor (a emprunt de la Defense Nationale ,) r6serv6e Excluding the Treasury Issue (" National Defence Loan") reserved for holders of
aux d6tenteurs d'or et aux porteurs de bons du Tr6sor / court terme, qui a eu lieu du gold and short-term Treasury bonds, which took place from 17.XII.1936 to 15.1.1937.
17.XII.1936 au 15.1.1937.

Le tableau ne comprend pas les emissions a court terme du The table does not include short-term issues by the Treasury,
Tr6sor pour lesquelles les montants nets, c'est-A-dire en tenant for which the net amounts, after making allowance for repay-
compte des remboursements oat et6 comme suit : ments, are as follows :

Excddent des emissions Balance issued + Excedent de remboursements Balance refunded -
En millions de francs. - Francs (000,000's omitted).

Bons de la Defense natio- 1928 1929 1930 1931 1932 1933 1934 1935 1936 National Defence bonds
nale et bons ordinaires and ordinary Treasury
du Trdsor ...... -7,571 -7,445 -278 -991 +10,953 -1,588 +530 +5,204 +3,391 bonds.
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Tableau 133 (suite). Emissions de capitaux. - Table 133 (continued). Capital Issues.

PAYS-BAS. - NETHERLANDS.

BUREAU CENTRAL DE STATISTIQUE. CENTRAL BUREAU OF STATISTICS.

Les donnies se r6flrent au a capital frais , absorb6 par les pla- The statistics relate to new capital absorbed by long-termcements h long terme, offerts en emission publique, et d6pas- public issues exceeding 100 000 fl.
sant 100.000 florins.

En principe, les emissions ne comprennent pas les montants In principle, from these issues are excluded amounts forutilis6s pour des fins de conversion; il n'est par contre pas fait conversion, but not those for refunding, redemption or con-de d6duction pour les emprunts utilis6s pour des remboursements solidation purposes.
ou des amortissements et consolidations.

Les relev6s comprennent tous les emprunts d'Etat, i l'excep- The statistics include all Government loans, except issues
tion de toutes cat6gories de bons et de billets du Tr6sor n6er- by the Netherlands Treasury, but do not include issues bylandais, mais ne comprennent ni les 6missions des trusts finan- financial trusts, stock-exchange introductions, mortgage bondsciers, ni les introductions en bourse, ni les lettres de gage, A (unless they relate exceptionally to fixed sums issued publicly)moins qu'il s'agisse exceptionnellement de sommes d6termin6es and shares which are not issued by public subscription, suchoffertes sous la forme d'6mission publique, ni les missions as private issues, bonus shares, shares issued to vendors, etc.d'actions qui ne sont pas offertes par voe de souscription (The permanent sale of mortgage bonds is covered by the specialpublique, par exemple 6missions priv6es plac6es en sous-main, computations.) In the case of issues made by blocks, theactions distribu6es a titre gratuit, actions d'apport, etc. (la computations include only blocks of securities actually issuedvente de lettres de gage a guichet ouvert fait l'objet de relev6s to the public.
sp6ciaux). En cas d'6missions offertes par tranches, les relev6s
comprennent seulement des tranches offertes au public.Les donns es se rdf/rent aux montants vers6s effectivement The figures relate to actual amounts paid by the public -par le public, c'est-h-dire selon la valeur d'6mission. i.e., at th price of issue.

II n'est pas fait de distinction entre les 6missions de capital No distinction is made between capital issued by existingde sociht6s existantes et la cr6ation de nouvelles soci6t6s. companies or the floating of new enterprises.Les emissions a nationales , comprennent celles effectu6es Domestic issues include those placed on behalf of the Nether-
pour le compte des Indes n~erlandaises. Pour certaines annes, lands Indies. For certain years," Government issues" repre-les 6missions de l'Etat repr6sentent, en fait, uniquement ou sent entirely or to a large extent Netherlands Indies Governmentprincipalement des emprunts du Gouvernement des Indes. Loans.

Les donn6es relatives aux 6missions 6tranglres ne comprennent The data referring to foreign issues do not include loans forpas les emprunts pour lesquels on ne connatt pas les montants which no data are available as to amounts actually subscribed.effectivement souscrits. Ces emprunts portaient sur les sommes These loans concerned the following amounts (fl. 000,000's):suivantes (en millions de fl.): 1928: 30.6; 1929: 6.8; 1930 300.0.1928 : 30.6 ; 1929: 6.8; 1930: 300.0.

1928 1929 1930 1931 1932 1933 1934 1933 1936

Emissions nettes. Net Issues.
EMISSIONS NATIONALES. 357.88 316.65 294.36 184.42 239.77 261.63 263.09 35.46 154.79 DOMESTIC ISSUES.

Gouvernement 64.07 63.37 120.66 224.62 201.67 0.68 106.50 Government.
Provinces. .. .. 76.98 57.22 123.38 95.27 104.75 28.93 33.20 29.41 39.73 Provincial.Compagnies d. . he280.90 259.43 106.91 25.78 14.36 8.08 28.22 5.37 8.57 Companies.Obligations . . . . 49.06 26.95 87.03 23.85 14.03 6.65 11.45 3.73 6.36 Bonds. Actions.. .. 231.84 32.47 19.88 1.93 0.33 1.43 16.77 1.64 2.21 Shares.

Dont - Of which -
Commerce et industrie Trade and industry.

Obligations . . . 35.37 26.95 81.09 18.99 6.12 3.74 8.92 0.79 3.36 Bonds.Actions.... . 218.69 230.13 12.66 1.24 - 1.43 1.62 1.64 2.21 Shares.Instituts hypoth6cai- Mortgage institutions

EMISSIONS TRANGRE 242.34 104.15 204.88 37.50 23.06 0.27RAMSCHE 0.44 FOREIGN ISSUES.
Obligations. . e. 171.02 84.85 204.88 32.63 23.06 - 0.27 -Bonds. 
Actions. 71.32 19.30 - 4.87 t- - - 0.44 Shares.

Le relev6 suivant indique les emissions nettes de billets The following statement shows net issues of Treasury noteset de bons du Tcisor qui ne sont pas compris dans le tableau: and bonds which are not included in the table:

1928 1929 1930 1931 1932 1933 1934 1935 1936
Billets du Tr~sor (3 S 6 mois) -36.3 39.5 50.7 21.0 -161.2 -4.0 55.6 22.7 25.5 Treasury notes (3 to 6 months).Bons du Tr~sor (1 an et plus) 18.3 44.4 -20.3 154.0 -116.0 20.2 -31.6 54.6 - 118.8 Treasury bonds (1 year and over).

Certaines diff~rences de chiffres entre les relevis du Bureau Some divergencies between the compilations of the Central Bu-central de Statistique et ceux de la Rotterdamsche Bank- reau of Statistics and those of the Rotterdamsche Bankuereeniging,vereeniging, notamment en ce qui concerne les emprunts d'Etat, particularly as regards State loans, are due to the fact thatsont dues au fait que, grce des renseignements dtaill6s the Bureau of Statistics, owing to detailed information at itsdont ii disposait, le Bureau de Statistique a 6t6 i mtmme de disposal, could exclude certain sums referring to conversions.retrancher certains montants qui se r6firaient A des conversions.

ROTTERDAMSCHE BANKvEREENIGING.

Les principes adoptss pour ces relcv~s sont sensiblement The principles adopted for this computation are very muchles mnmes que ceux du Bureau central de Statistique, except6 the same as those of the Central Bureau of Statistics, exceptqu'on y tient compte de tons les placements publics i long that the data relate to all long-term public issues without
terme sans limite inf6rieure de montant. Certaines diff~reaces adopting a minimum limit for the issues. Some of the differencesentre les deux compilations sont dues priacipalement i la between the two computations are due mainly to the waymani~re dont W calcul~es les sommes nettes, c.-i-d. non com- in which net issues are calculated, - i.e., not includingpris les conversions. conversions.
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Tableau 133 (suite). Emissions de capitaux. - Table 133 (continued). Capital Issues.
ROTTERDAMSCHE BANKVEREENIGING.

(Millions de florins.) 1928 1929 1930 1931 1932 1933 1934 1935 1936 (Florins
000,000's omitted).Emissions nettes. Net Issues.

EMISSIONS NATIONALES. 361.658 325.26 289.86 1187.72 287.25 209.10 267.61 50.63 164.59 DOMESTIC ISSUES.
Gouvernement . . 1.01 64.07 63.38 163.41 172.32 201.22 16.32 106.50 Government.Provinces etcommunes 82.09 54.50 120.75 99.16 107.23 23.35 39.13 27.86 46.63 Provincial, municipal.Compagnies..... 279.44 269.75 105.04 28.17 16.61 13.43 27.27 6.44 11.46 Companies.Obligations . . . 56.13 30.96 84.16 24.58 15.89 11.72 9.87 4.29 7.81 Bonds.Actions . . . 223.31 238.79 20.88 3.59 0.72 1.71 17.40 2.15 3.65 Shares.

Doni - O which -Commerce et industrie 249.88 263.84 96.57 20.98 7.44 10.52 10.39 3.95 7.72 Trade and industry.Banques et instituts Banks and mortgage
hypoth6caires. . . 29.56 5.91 8.47 7.19 9.18 2.91 16.87 2.48 3.74 institutions.

EMISSIONS ITRANGERES 300.22 138.10 238.47 39.65 23.43 9.15 0.09 - 0.32 FOREIGN ISSUES.
Gouvernements . . 36.41 16.92 106.06 10.66 2.88 - 0.09 - - Government.Provinces . . . 14.87 2.35 4.00 9.81 - Provincial.Compagnies . .. 248.94 118.83 128.41 19.18 20.55 9.15 0.32 Companies.Obligations. . . 143.24 65.16 122.08 13.36 20.55 9.15 Bonds.

Actions . .... 105.70 53.67 6.32 5.82 - - - - 0.32 Shares.
Dont : Of which:

Commerce et industrie 185.08 116.17 111.78 16.40 20.55 9.15 - - 0.32 Trade and industry.Banques et instituts Banks and mortgage
hypothecaires. . . 63.86 2.65 16.63 2.77 institutions.

Remboursements. Refunding.

OBLIGATIONS NATIONAL. 38.48 81.02 65.89 406.76 252.36 177.89 1,657.13 132.47 78.01 DOMESTIC BONDS.
Gouvernement . . - - . 251.37 164.00 1,329.38 12.75 - Governent.Provinces et communes 33.85 15.33 - 13.89 294.43 103.62 75.88 Provincial, municipal.Compagnies. 4.63 65.69 · . 0.99 - 33.32 16.10 2.13 Companies.

OBLIGATIONS JtTRANG. . 1.22 - 1.70 15.74 14.93 4.51 1.66 - - FOREIGN BONDS.
Gouvernements . . Governent.Provinces. . . . — — ' -iT<· — — —— government.Provinces . . .. 1 2 . 14.93 - - - Provincial.Compagnies. . 1.22 - .4.51 - Companies.

I Chiffre revise ne faisant pas l'addition.i Revised total which does not represent the addition of details.

ROYAUME-UNI. - UNITED KINGDOM.

BANQUE D'ANGLETERRE. BANK OF ENGLAND.

Les statistiques comprennent toutes les emissions dont les The computations include all known issues of which particu-conditions ont W6te publiees au cours des derniers douze mois, lars are published within twelve months, with the exceptionen exceptant toutefois les emprunts a court terme (douze of short-term issues (twelve months or less), mortgages, bankmois au moins), les emprunts hypothecaires, les avances ban- advances, issues of private companies, shares issued otherwisecaires, les titres de societes privees, les actions 6mises autrement than against cash, such as bonus shares or shares issued toque contre especes, telles que les actions distributes a titre vendors, amounts subscribed to U.K. issues by persons residentde bonus ou les actions d'apport, les souscriptions aux emissions abroad (if known and considerable) and finally issues of thedu Royaume-Uni par des personnes domicili6es a l'6tranger United Kingdom Government. On the other hand, the data(pour autant que ces souscriptions sont connues et leur montant include issues made to shareholders for cash and placings ofest considerable) et, finalement les emprunts du Gouvernement additional lines of securities which already have a Stockdu Royaume-Uni. Elles comprennent, par contre, les titres Exchange quotation.
offerts aux actionnaires, ainsi que le placement de nouvelles Provided they have not been previously included by reasontranches de titres dej/ cots A la bourse. Les releves comprennent of cash subscription, shares made available to the public by the6galement les actions offertes au moyen des a introductions method of Stock Exchange introduction are also included.
en Bourse,,, moins qu'elles n'aient Wte incluses auparavant,
au moment d'une souscription contre especes.

Les statistiques qui ont trait aux s "missions nettes , The data referring to net issues include amounts utilised forcomprennent celles qui ont pour objet le remboursement d'em- the repayment of loans redeemable in twelve months or less, ofprunts de douze mois ou moins, d'emprunts hypothecaires, mortgages, bank advances, etc., but not issues for the repaymentd'avances bancaires, etc., mais non celles qui sont destinees au of long-term debts which are classed as "refunding and conver-remboursement des dettes A long terme; ces dernieres emissions sion "
sont classees dans la rubrique a Remboursements et conversions ,.

Les chiffres relatifs aux emissions representent les sommes The data represent the amounts actually received in cash fromeffectivement vers6es contre especes par le public et les syndicats the public and underwriters, i.e., at issue price ; Stock Exchanged'emission, c'est-a-dire au prix d'emission; les introductions introductions are entered at the prices paid by the financeen bourse sont relevees au prix paye par les syndicats ou firmes house or marketing firm responsible. No distinction isqui ont pris ferme r'6mission. II n'est pas fait de distinction made between the flotation of capital of existing enterprisesentre les emissions de capital destinges a des entreprises exis- and the establishment of new companies or between bonds
tantes et celles qui ont pour objet la cr6ation de nouvelles and shares.
societes, ni entre les obligations et les actions.

Les titres 6mis par des , investment trusts o, qui ne sont pas Issues made by investment trusts, which are not included incompris dans le tableau, se sont elev6s aux montants suivants: the table, were as follows:
1928 1929 1930 1931 1932 1933 1934 1935 1936

Emissions nettes ...... 33.9 29.1 9.5 4.9 0.7 1.2 3.4 14.2 5.2 Net issues.Remboursements et conversions . . . . . 0.7 0.9 5.1 2.8 Refunding and conversion.On ne possede pas d'indications au sujet des titres 6mis par No data are available with regard to issues made by fixeddes e fixed trusts P. trusts.
Les chiffres ci-apres, qui se rapportent aux emissions du The following data, which refer to the United KingdomGouvernement du Royaume-Uni (A l'exception de billets du Government issues (excluding Treasury bills and NationalTr6sor et des certificats nationaux d 'pargne) non comprises Savings Certificates) which are not included in the table, are

20
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Tableau 133 (suite). Emissions de capitaux. - Table 133 (continued). Capital Issues.

dans le tableau, sont publids par la Banque d'Angleterre sous published by the Bank of England in the form of separate
forme de relev6s distincts: statements :

Emprunts 6mis contre versement en espdces 1932 1933 1934 1935 1936
ou en vue de conversions ....... 2,583.6 218.0 149.3 291.2 99.1 Issued for cash or conversion.

Remboursenents ou conversions ..... 2,557.3 75.3 159.4 194.0 - Redeemed or converted.

BANQUE D'ANGLETERRE. -- £ (000,000's). - BANK OF ENGLAND.

1928 1929 1930 1931 1932 1933 1934 1935 1936

Emissions nettes. Net Issues.

ROYAUME-UNI . . . . 176.6 136.4 121.9 40.0 87.7 95.2 119.2 163.7 207.0 UNITED KINGDOM.
Autorit6s locales . . 17.1 1.7 29.0 7.2 10.2 24.9 28.2 22.6 41.5 Local Authorities.
Compagnies.... . 159.4 134.7 92.9 32.9 77.5 70.2 91.0 141.1 165.6 Companies.

Dont - Of which -
Services publics 51.4 13.5 48.7 21.5 20.3 53.8 56.2 Public utilities.
Commerce, industrie, Trade, industry, bank-

banque, etc. . . . 41.5 19.4 28.9 48.7 70.7 87.3 109.4 ing, etc.

AUTRES PAYS BRITANN. 80.1 55.0 73.5 36.9 28.8 83.2 34.0 17.1 28.3 OTHER BRITISH COUNTR.

Gouvernement . . . 40.2 26.8 53.3 30.6 24.6 27.0 8.8 2.9 0.7 Government.
Autorit6s locales . . 6.4 2.9 3.3 1.0 — - - 1.7 Local Authorities.
Compagnies . ... 33.5 25.4 16.9 6.3 3.2 6.2 25.2 14.2 26.0 Companies'.

ETRANGER ...... 63.3 37.9 32.7 12.4 0.2 6.9 3.9 3.4 3.3 FOREIGN COUNTRIES.
Gouvernement .. . 15.8 3.7 11.8 1.7 — 5.3 1.8 1.5 1.4 Government.
Autorites locales . . 4.6 0.5 - - - - - Local Authorities.
Compagnies . . . . 43.0 33.8 20.8 10.7 0.2 1.6 2.0 1.9 1.8 Companies 1.

TOTAL GtINIRAL1 .1 326.7 239.4 234.7 89.6 117.1 135.7 161.2 185.0 239.4 GRAND TOTAL '

Remboursements Refunding
et conversions. and Conversions.

ROYAUME-UNI . . . . . . . 17.4 64.8 49.4 59.5 49.9 UNITED KINGDOM.

Autorit6s locales . . . . . . 2.7 0.5 5.1 14.9 19.7 Local Authorities.
Compagnies . . . . . . 14.7 64.3 44.3 44.6 30.3 Companies.

AUTRES PAYS BRITANN. . . . . 24.4 129.7 68.9 62.2 43.2 OTHER BRITISH COUNTR.
·Gouvernement . . . . . 18.1 115.9 65.3 58.0 41.0 Government.
Autorites locales . . . . . . 0.3 1.7 0.2 - 0.3 Local Authorities.
Compagnies . . . . . 6.0 12.0 3.4 4.2 1.9 Companies '

ETRANGER ... . . .. 0.1 26.2 9.4 15.8 FOREIGN COUNTRIES .

TOTAL GI9N9RAL1 .. . . 41.8 194.4 146.6 131.2 109.8 GRAND TOTAL'.

1 Les totaux g6n6raux comprennent les montants suivants 1 The grand totals include the following amounts for com-
pour les compagnies qui ne peuvent dtre attribu6es a aucun panics which cannot be allocated to any one of the above
des groupes ci-dessus: divisions:

1928 1929 1930 1931 1932 1933 1934 1935 1936
Emissions nettes . 6.6 10.1 6.6 0.3 0.4 0.5 4.1 0.8 0.7 Net Issues.
Remboursements, etc. . . .-- - 2.2 0.1 0.9 Refunding etc.

MIDLAND BANK.

Les statistiques ont 6t1 &tablies sur la base de prospectus et The statistics are based on prospectuses and " offers for sale ",
d'offres de vente, d'avis publics en vue de " l'introduction en statements published for "Stock Exchange introductions" Press
Bourse ) d'annonces publi6es dans la presse ou sous une autre and other forms of announcements of offers to shareholders and
forme et relatives aux offres de souscription aux actionnaires of private placings.
et aux placements priv6s effectu6s en sous-main.

Elles ne comprennent pas la partie des 6missions qui est Such part of any issue as is stated to be for conversion or
indiqu6e comme devant servir a des conversions ou des rembour- redemption of maturing indebtedness previously held in the
sements d'obligations arrivant a ech6ance et qui avaient 6t, United Kingdom is excluded, so that the data purpose to
detenues au Royaume-Uni, de sorte que les chiffres sont sup- represent fresh capital raised through the issue market. As
pos6s repr6senter des capitaux frais obtenus par l'interm6diaire funds borrowed from banks as well as issues of corporation
du march6 d'6mission. Les avances bancaires, ainsi que les 6mis- mortgages and short-term securities are not included in the
sions d'obligations hypoth6caires et les titres a court terme n'dtant statistics, money raised for repayment of such debts is regarded
pas compris dans les statistiques, les fonds recueillis pour le as new money and is therefore not deducted from the issues.
remboursement de ces dettes sont consid6ris comme des capitaux
frais et ne sont donc pas d6duits du montant des emissions.

Les relev6s ne comprennent pas les cat6gories suivantes: The compilations do not include the following categories:
presque tous les emprunts du Gouvernement britannique; practically all borrowings by the British Government, loans by
emprunts des communes et des provinces, dont le montant n'est municipal and county authorities (except in cases where there
pas limits d'avance; emprunts des communes auprds des is a specified limit to the total subscription), borrowing by
particuliers avec garairtie hypoth6caire ou emprunts contract6s municipalities on mortgage from private individuals or on special
par les communes i la suite d'arrangements sp6ciaux, pour des terms for long periods from insurance companies, savings banks,
p6riodes de longue dur6e, aupres des compagnies d'assurance, etc., issues redeemable in less than twelve months, issues
des caisses d'6pargne, etc.; emprunts remboursables dans made by private companies (except where particulars are pub-
l'espace de moins de douze mois ; 6missions de soci6t6s privees, licly announced), vendors' and bonus shares, re-sales of securities
A moins qu'il n'y ait eu insertion ; actions d'apport et actions already issued which do not affect the capital resources of the
distribu6es a titre de bonus; revente de titres d6jh 6mis et companies, funds raised by building societies and by fixed
qui n'ont pas d'influence sur les ressources des socit6s ; emprunts trusts, new capital provided for a subsidiary company by a
6mis par des sociit6s immobilieres et des ' fixed trusts ; parent company and, finally, securities for which subscription is
capitaux frais fournis par une soci6t6 m/re pour une soci6t6 permanently open.
affilide, et enfin, les titres offerts a « guichet ouvert D.
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Tableau 133 (suite). Emissions de capitaux. - Table 133 (continued). Capital Issues.
Les introductions en Bourse sont comprises dans les statis- Stock Exchange introductions are included if they representtiques lorsqu'elles repr6sentent des capitaux fraissouscrits au new money raised during the previous twelve months. Similarly,cours des douze mois pr&c6dents; y sont compris 6galement les the compilations include issues of a fixed amount made by

emprunts d'un montant determine 6mis par des sociftes hypo- agricultural mortgage companies operating in the United King-thecaires agricoles op6rant dans le Royaume-Uni et certains dom and occasional issues of stated amounts by overseas mort-emprunts d'un montant sp6cifi6, emis par des 6tablissements gage institutions as well as the issues of the ordinary financialhypoth6caires d'outre-mer, ainsi que les omissions des trusts and investment trusts.
financiers ordinaires et des « investment trusts ,.

Les chiffres indiquent le montant effectif des omissions au The data refer to amounts actually issued at issue price, noprix d'emission et ne tiennent pas compte des commissions dues adjustments being made for underwriters' commissions, etc.aux syndicats de garantie, etc. On fait figurer le montant global Issues are entered at their entire amount at the time of issue,des 6missions l'e poque de la souscription, m6me si les paiements even if payments are made by instalments. "Partly-paid
sont echelonnes. Toutefois, pour les actions partiellement shares" are entered, however, only for the amount paid up orliber^ es, on ne comprend que la somme vers6e ou dont le verse- definitely to be paid up on a given date. Subsequent calls arement est exigible a une date determin6e. Les versements ulte- entered at the time of announcement. In the case of Stockrieurs figurent dans la statistique a 1'poque oi ils sont appeles. Exchange introductions, the data are entered at the pricePour les introductions en Bourse, les valeurs sont basees sur at which the issue is privately taken up. Issues offered by
les cours auxquels l'6mission a 6t6 plac6e en prive. Pour les tender (e.g., gas and water companies) are entered at theemprunts plac6s par voie de soumissions (tels que ceux des minimum price at which it is announced tenders will be acceptedservices de gaz et d'eau), on prend pour base le prix minimum or, where possible, at the average sale price.auquel il a ete annonc6 que des soumissions seraient acceptees
ou, si cela est possible, le prix moyen de vente.

A l'exception des emprunts d'Etat du Royaume-Uni, qui sont With the exception of the United Kingdom, the Governmentpresque tonus exclus des statistiques, les emprunts des gouverne- issues of which are practically excluded from the compilations,ments indiques dans le tableau comprennent ceux des gouverne- the Government issues shown in the table include issues byments centraux et r6gionaux, des autorit6s locales telles que les central and regional Governments, local authorities, such ascomtes et les villes, et des services publics sans objet lucratif, counties and cities and public boards, representing non-
institues par voie de dispositions legislatives speciales (service profit-making authorities established by special legislation (eg.,de l'6lectricit6, des docks et des ports, des eaux, etc.). Electricity Board, Dock and Harbour Board, WaterBoard, etc.).

MIDLAND BANK.

(Millions 1928 1929 1930 1931 1932 1933 1934 1935 1936 £ (000,000's omitted).de livres sterling.)
Emissions nettes. Net Issues.

ROYAUME-UNI .... 219.14 159.40 127.85 42.59 88.82 95.06 106.74 161.93 190.81 UNITED KINGDOM.
Autorit6s locales . . 17.57 3.55 46.02 10.3 1 32.61 34.48 34.31 24.58 48.12 Local Authorities.Compagnies . . . . 201.57 155.85 81.33 32.28 51.21 60.58 72.43 137.35 146.69 Companies.Dont - Of which
Ind., Commerce, etc. 138.67 111.95 65.57 25.20 45.68 54.72 62.95 121.10 122.96 Industry, trade, etc.Banq., assur., finance. 62.90 43.90 15.76 7.08 5.53 5.86 9.48 16.25 19.73 Banks, insur., finance.

AUTRES PAYS BRITANN. 86.11 54.41 70.05 86.88 28.87 29.81 40.89 18.04 23.35 OTHER BRITISH COUNTR.
Gouvernements . . . 52.07 30.62 56.03 30.57 25.70 24.98 11.04 2.91 0.90 Government.Compagnies . . . . 34.04 23.79 14.02 6.26 3.17 4.84 29.35 15.13 22.45 Companies.Dont - Of which -Ind., commerce, etc. 27.89 18.71 12.81 5.37 3.17 3.88 21.91 13.13 17.94 Industry, trade, etc.Banq., assur., finance. 6.15 5.08 1.21 0.89 - 0.96 7.44 2.00 4.51 Banks, insur., finance.

ETRANGER ...... 57.27 89.93 88.76 9.25 0.85 8.00 8.06 2.85 3.06 FOREIGN COUNTRIES.
Gouvernements . . . 19.76 4.12 12.55 0.24 - 5.30 - 0.51 - Governments.Compagnies . . . . 37.51 35.81 26.21 9.01 0.35 2.70 3.06 2.34 3.06 Companies.Dont - O which -Ind., commerce, etc. 25.69 27.38 20.77 8.66 0.35 2.67 2.98 1.09 1.53 Industry, trade, etc.Banq., assur., finance. 11.82 8.43 5.44 0.35 - 0.03 0.08 1.25 1.53 Banks, insur., finance.

TOTAL GtNtRAL . . . 362.52 253.75 286.16 88.67 113.04 132.87 150.19 182.82 217.22 GRAND TOTAL.
Gouvernements . . . 89.39 38.29 114.60 41.12 58.31 64.75 45.34 27.99 49.01 Governments.Compagnies . . . . 273.13 215.46 121.56 47.55 54.73 68.12 104.85 154.83 168.21 Companies.Dont - Of which -
Ind., commerce, etc. 192.26 158.06 99.14 39.24 49.20 61.27 87.85 135.33 142.44 Industry, trade, etc.Banques et assurances 13.14 13.65 10.12 0.14 2.02 1.47 1.06 2.97 3.89 Bankingandinsurance,Soc. financ. et invest-

ment trusts D . . . 67.73 43.75 12.30 8.17 3.51 5.38 15.94 16.53 21.88 Investm. and finance.

Les statistiques originales n'6tablissent de distinction entre The original compilations distinguish between bonds andles actions et les obligations que pour les societ6s autres que shares only for companies other than railways, gas and water.les compagnies de chemins de fer et les socifts de distribution These figures are as follows:
de gaz et d'eau. Les chiffres y relatifs sont comme suit:
(Millions de livres sterling.) 1928 1929 1930 1931 1932 1933 1934 1935 1936 & (000,000's).
Compagnies .... 251.52 198.56 77.85 41.30 38.76 61.73 100.64 116.15 128.77 Companies.Obligations . . .. 65.41 44.39 33.93 23.12 17.01 31.16 35.62 40.74 38.51 Bonds.Actions ..... 186.11 154.17 43.92 18.19 21.75 30.57 65.03 75.41 90.26 Shares.

THE STATIST.
Les statistiques qui sont 6tablies sur la base des prospectus The statistics, which are based on prospectuses anid offersd'&mission et des offres de ventes comprennent les titres offerts for sale, include direct offers to the public, private placingdirectement en souscription publique ou places en sous-main, through the Stock Exchange (Stock Exchange introductions),les introductions en Bourse, ainsi que les titres offerts par des so- as well as issues by companies to their own shareholders andci~tis a leurs propres actionnaires et les titres 6mis par des issues by private companies, in so far as particulars are publiclysociit&s priv'es, pour autant que ces indications sont publies announced and to the extent to which the issues representet que ces Omissions repr6sentent du capital frais. new capital.
Les chiffres ne comprennent pas les operations de conversion. The data do not include conversions. In the case of issuesPour les emprunts ayant en premier lieu pour objet des conver- floated primarily for conversion or redemption, only the amountsions ou remboursements, seule la somme ayant servi A la conver- used for conversion or redemption is deducted, the balance
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Tableau 133 (suite). Emissions de eapitaux. - Table 133 (continued). Capital Issues.

sion ou au remboursement a 6t6 d6duite, et le reste, qui repre- representing new money being included in the statistics. Issues
sente des capitaux frais, est inclus dans les statistiques. Les for repayment of bank loans and of temporary borrowings are,
emissions destin6es au remboursement d'avances bancaires et however, considered as new issues (thus the bulk of municipal
de pr6ts temporaires sont toutefois consid6raes comme de nou- issues of the United Kingdom in recent years represents replacing
velles emissions. (C'est ainsi que la majeure partie des emprunts of temporary loans by long-term issues). Similarly, no account
municipaux du Royaume-Uni au cours des derni6res ann6es is taken of redemption by means of sinking funds, etc.
repr6sentent le remplacement d'emprunts temporaires par des
emprunts a long terme.) De mame, on n'a pas tenu compte des
remboursements effectu6s au moyen de fonds d'amortisse-
ment, etc.

Le produit des emprunts du Gouvernement britannique n'est Proceeds of British Government issues are not included in
pas compris dans les statistiques, 6tant donne que, d'apres the statistics, since, as stated by the compilers, the bulk of
les auteurs de celles-ci, la plupart de ces emprunts ont servi these loans has been directly or indirectly used for refunding
directement ou indirectement a des remboursements. Les purposes. The statistics likewise exclude short-term issues (up
statistiques ne comprennent pas non plus les emprunts h court purposes. The statistics likewise exclude short-term issues (up
terme (jusqu'a deux ans), les actions offertes / titre de bonus, trusts as well as National Savings Certificates, investments
les actions d'apport, les missions effectues par des fixed trusts, as well as National Savings Certificates, investments
trusts D, ainsi que les certificats nationaux d'epargne, les place- in building socieies, ec.
ments dans les soci6t&s immobiliares, etc.

Les chiffres indiquent les emissions effectivement offertes The data refer to issues actually offered for subscription or
en souscription ou le montant effectivement souscrit au prix the amount actually subscribed at the price of issue, no allowance
d'6mission; il n'a pas et6 tenu compte des commissions dues being made for underwriting commission and other expenses.
aux syndicats de garantie et d'autres frais.

Les titres qui ne sont pas libar6s en une seule fois ou qui sont In the case of issues offered by instalments or for which sub-
offerts a A guichet ouvert ,, sont comptas selon la valeur globale scription is permanently open, the total amount of issue is
de l'6mission pravue. Les bons du Trasor britannique n'&tant included at time of issue. As British Government Treasury bills
pas compris, la catagorie des emissions a guichet ouvert a peu are excluded, the latter category is of little importance.
d'importance.

Les titres 6mis par des soci6t6s domiciliaes dans le Royaume- Issues by companies domiciled in the United Kingdom but
Uni mais operant principalement a l'atranger sont traitas operating mainly overseas are treated as oversea issues.
comme emissions etrangares.

II n'est pas 6tabli de chiffres s6par6s pour les actions et les No separate data are compiled for bonds and shares, and no
obligations et aucune distinction n'est faite entre les 6mis- distinction is made between the floating of capital for existing
sions de capital destin6es a des entreprises existantes et celles enterprises and the establishment of new companies.
qui ont pour objet la cr6ation de nouvelles sociat6s.

THE STATIST.

(Millions 1928 1929 1930 1931 1932 1933 1934 1935 1936 £ (000,000's omitted).
de livres sterling.) _____.....

Emissions nettes. Net Issues.

ROYAUME-UNI . .. . 218.87 145.38 132.35 56.05 81.93 97.62 121.16 162.96 200.37 UNITED KINGDOM.

Gouvernement . . . - - 1.98 - - 2.52 -— - Government.
Municipalits . ... 20.55 1.05 28.70 7.44 10.82 22.30 28.28 22.63 41.13 Municipal.
Compagnies . . .. 198.32 144.33 101.67 48.61 71.11 72.80 92.88 140.33 159.24 Companies.

AUTRES PAYS BRITAN. . 81.48 59.00 70.91 38.25 28.93 28.45 29.95 15.58 21.72 OTHER BRITISH COUNTR.

Gouvernement .. . 40.95 26.76 51.31 30.57 24.64 24.98 8.81 2.61 0.47 Government.
Municipalits . . .. 6.43 3.86 3.50 - - Municipal.
Compagnies . . .. 34.10 28.38 16.10 7.68 4.29 3.47 21.14 12.97 21.25 Companies.

ETRANGER ...... 76.40 52.49 43.77 7.92 - 7.10 3.75 6.73 2.84 FOREIGN COUNTRIES.

Gouvernement . . 16.65 3.65 16.67 1.74 - 5.30 1.96 3.41 - Government.
Municipalits . ... 4.11 0.47 - - - Municipal.
Compagnies . .. 55.64 48.37 27.10 6.18 - 1.80 1.79 3.32 2.84 Companies.

TOTAL GEINEIRAL. . . 376.75 256.87 247.03 102.21 110.86 133.17 154.87 185.27 224.93 GRAND TOTAL.

Gouvernement . . 57.60 30.41 69.96 32.31 24.64 32.80 10.77 6.02 0.47 Government.
Municipalit6s . . .. 31.09 5.38 32.20 7.44 10.82 22.30 28.28 22.63 41.13 Municipal.
Compagnies . 288.06 221.08 144.88 62.46 75.40 78.07 115.82 156.62 183.33 Companies.

Dont - Of which -
Conim., ind., transp. 211.26 159.96 120.31 54.28 68.40 65.16 101.27 131.82 160.30 Trade, ind., transport.
Banques .. . 11.08 6.34 6.10 1.00 - - - 1.29 1.06 Banks.
Assurances ..... 0.46 2.15 0.33 0.39 0.12 1.21 1.05 1.74 1.34 Insurance.
(c Investment trusts , . 55.71 39.34 10.73 3.55 0.52 1.06 3.33 9.52 10.50 Investment trusts.
Sociatis financiares et Land, property and

immobiliires . . . 9.55 13.29 7.41 3.24 6.36 10.64 10.17 12.25 10.13 financial trusts.

SUEDE. - SWEDEN.

Obligations: releves de la i Svenska Bankforeningen » (asso- Bonds : Computations of the Svenska Bankforeningen
ciation de banques su6doises). (Swedish Banking Association).

Les donnees relatives aux obligations sont, en ragle ganarale, The data referring to bonds are as a rule based on prospectuses
basies sur les prospectus relatifs aux emissions publiques dans referring to domestic public issues of bonds of ten years and
le pays d'obligations pour dix ans et plus. over.

Les chiffres relatifs aux emissions tels qu'ils figurent dans The figures relating to issues given in the present table are
le tableau sont bruts, c.-a-d. il n'est pas fait de d6duction gross - i.e., no deduction has been made for conversions,
pour les conversions, I'amortissement et le rachat. redemption or repurchase.

Tandis que les chiffres relatifs aux emissions de Gouvernement Whereas the data for Government long-term issues are
a long terme sont complets, les donnaes relatives aux muni- complete, those referring to municipalities and, to a lesser
cipalitas et, dans une moindre mesure, aux compagnies ne degree, to companies do not include all existing issues, some
representent pas la totalit6 des emissions, vu que certaines of which take place without public subscription.
d'entre elles ont lieu sans souscription publique.

Les donn6es representent des valeurs nominales. The data refer to nominal values.
Les obligations participantes 6mises en 1928 et 1929 par la Participating debentures issued in 1928 and 1929 by the

Socift6 Kreuger & Toll (valeur nominale 140 millions) ont 6t6 Kreuger and Toll Company (nominal value 140,000,000 kr.)
exclues, vu qu'elles ont 6t6 6mises en grande partie a l'6tranger. have been excluded, as they were floated mostly abroad.
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Tableau 133 (suite). Emissions de eapitaux. - Table 133 (continued). Capital Issues.
Actions: relev6s publi6s par le ,, Kommerskollegium ). Shares: Data published by the Kommerskollegium.Les donn~es sont basses sur l'enregistrement obligatoire de The data are based on the compulsory registration of thel'activit6 de toutes les soci~t~s anonymes suldoises aupr/s de activity of all Swedish joint-stock companies with the Govern-l'office d'enregistrement et comprennent par consdquent 6gale- ment registrar's office, and therefore also include issues withoutment les 6missions sans souscription publique. public subscription.Les donnaes du tableau reprcsentent les sonmmes effectivement The data of the table refer to amounts actually paid in -vers6es, c.-A-d. des valeurs d'6mission. i.e., at issue values.Les actions distributes A titre de bonus qui sont comprises Bonus shares which are included in the original computationsdans les relevds originaux ont pu ~tre ddduites. have been excluded.

1928 1929 1930 1931 3932 1933 1934 1935 1936O.bligat.ions.. Bonds.

EMISSIONS BRUTES. . . 341.47 243.45 903.41 583.00 464.64 717.94 499.66 523.63 617.06 GRoss ISSUES.
Gouvernement . . 7.08 44.09 437.53 227.61 151.11 428.08 162.78 59.51 317.32 Government.Municipalit6s . . . 17.77 5.98 25.10 27.52 34.47 49.58 48.97 10.44 35.04 Municipalities.Instit. hypoth~caires. 110.82 92.98 194.29 142.40 259.06 179.67 224.91 323.45 221.33 Mortgage banks.
Compzagnies. 205.80 100.40 246.49 185.47 20.00 60.61 63.00 130.23 43.37 Companies.
Industries, commerce, - Of which -Industries, commerce, 8Industry, trade, trans-transports, etc. . 205.80 100.40 233.89 157.67 20.00 15.33 63.00 122.36 43.37 port, etc.Banques- - 3.00 - - 45.28 - - Banks.

Trusts financiers . - - 9.60 27.80 - - - 7.87 - Financial trusts.
CONVERSIONS ET CONVERTED ANDREMBOURSEMENTS . [/2i.3OVRE NREMBOURSEMENTS 257.63 286.34 758.68 531.08 263.59 578.26 409.19 421.03 586.74 REDEEMED.

Gouvernement . . 7.33 100.86 453.04 196.75 47.03 304.53 77.57 88.84 312.33 Government.Municipahitos . . . . 60.28 54.74 70.44 61.13 20.60 62.57 114.03 62.97 14.82 Municipalities.Instit. hypothicaires. 36.40 20.12 60.18 61.56 151.45 88.14 117.29 143.87 160.76 Mortgage banks.Compagnies.153.62 110.62 175.02 211.64 44.51 123.02 100.30 125.35 98.83 Companies.
ndustrie, commerce, Of which -

Industrie, commerce, 1Industry, trade, trans-transports, etc. . 153.62 110.62 175.02 211.64 43.34 76.07 98.54 105.44 77.64 port, etc.Banques. - - - - 45.28 - 9.15 Banks.
Trusts financiers 1·.17 -. 1 1.67 1.76 10.76 21.19 Financial trusts.

Actions. 287.6 262.3 244.6 303.8 141.9 92.2 102.9 133.65 138.9 Shares.
Don -0 

which ]ndustrie, commerce, O! which --Industrie, commerce, Industry, trade, trans-transports, etc.. 287.5 262.3 243.6 293.0 141.7 92.2 102.9 111.6 135.9 port, etc.
Banques.0.1 - 1.0 10.8 0.2 - - 21.9 3.0 Banks.

SUISSE. - SWITZERLAND.
BANQUE NATIONALE SUISSE. SWISS NATIONAL BANK.

Les relev6s de la Banque Nationale Suisse se r6fhrent aux The statistics of the Swiss National Bank refer to long-Smissions A long et moyen terme offertes A l'aide de prospectus and medium-term loans issued by means of prospectus orou d'annonces. Les 6missions priv6es placies en sous-main announcement. Issues floated privately are consequentlyen sont par conssquent exclues. Toutefois, les statistiques excluded. The statistics include, however, those portionscomprennent la partie des 6missions effectu6es par la Confdd6- of loans floated by the Confederation, cantons and communesration, les cantons et les communes qui sont r6serv6es pour earmarked for their own institutions and therefore not placeddes institutions qui en d6pendent et ne sont, par cons6quent, with the public through the medium of the banks.pas offertes au public par l'interm6diaire de banques.
Les donn~es du tableau relatives aux 6missions repr6sentent The figures in the table relating to issues of new capital excludede nouveaux capitaux A l'exclusion d'op6rations de conver- conversion and refunding operations which are shown separatelysion et de remboursement qui figurent I part. Ces derni/res reprO- and which relate to the actual amounts converted or refundedsentent des montants effectivement convertis ou rembours~s as a result of conversion loans. No account is taken, however,la suite de 1Ismission d'emprunts de conversion. On ne tient of the consolidation or repayment of loans unconnected with

toutefois pas compte de la consolidation ou du remboursement conversion loans or of redemption.d'emprunts qui ne sont pas li6s I des 6missions de conversion
ainsi que des amortissements.

Les relevis comprennent, outre les emprunts I long terme, In addition to long-term loans, the compilations include bons6galement des bons de caisse dont la durse n'est g4nsralement de caisse (usually of not more than three to five years), providedque de trois A cinq ans, I condition qu'ils soient offerts I' aide de that these are offered by prospectus and for a fixedprospectus et pour des sommes determin6es. Les bons de caisse amount. The bons de caisse of the banks for which subscrip-de banques mis ((Is guichet ouvert , n'y sont done pas compris. tion is permanently open are not included.Les donn6es repr6sentent les valeurs d'6mission telles qu'elles The data relate to subscriptions at the price of issue as offeredsont offertes au public par les consortiums bancaires qul, en to the public by the group of banks which as a rule act asrsgle g6n6rale, prennent ferme les 6missions. underwriters.
Les 6missions relatives aux socist~s financisres (a trusts finan- The issues of financial trusts include for certain years, inciers r) comprennent, pour certaines ann6es, I titre exceptionnel, exceptional cases, several important Stock Exchange intro-plusieurs importantes £ introductions en Bourse ,, qui s'6levaient, ductions, which amounted in 1928 to 10.5 million and in 1929en 1928, I 10,5 millions, en 1929 I 191,4 millions de francs, to 191.4 million francs. These introductions, effected withoutCes introductions effectuses sans qu'il y ait une 6mission publique any public issues in the strict sense, were, as an exception, offeredproprement dite ont 6t6 en partie offertes exceptionnellement in part at a fixed price with the right for the public to subscribeI un prix fixe avec la facult6 pour le public de s'inscrire d'avance. in advance.
Les 6missions des centrales de lettres de gage reprdsentent The issue by the "Central Mortgage Institutes" representdes obligations hypothscaires I long terme (quinze I quarante ong-term mortgage bonds (fifteen to forty years) issued by theans) 6mises par la Banque des lettres de gage d'6tablissements "Banque des lettres de gage d'i6tabissements de cr6dit hypo-

de crdit hypothcaire, et par a Centrale d'mission de lettres th6caire" and by the "Centrale d'6mission de lettres de gagede gage des banques cantonales. Les deux institutions ont 6t6 des banques cantonales " The two institutions were foundedfondles en 1931. Les Imissions d'autres 6tablissements hypo- in 1931. The issues of other mortgage institutions are combinedthscaires sont comprises dans les donn6es relatives aux banques. with the figures relating to banks.Les chiffres relatifs aux imissions pour le compte de 1Itranger The figures relating to foreign issues do not include shares,ne comprennent pas les actions, vu qu'en r6gle g6n6rale celles-ci for, as a general rule, these are not issued publicly for fixedne sont pas 6mises publiquement en tranches d6termin6es, mais amounts, but are offered to existing shareholders. Figuresoffertes aux anciens actionnaires. Des donn6es relatives aux mon- relating to amounts actually placed in Switzerland are nottants effectivement plac6s en Suisse ne sont pas disponibles. available.
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Tableau 133 (fin). Emissions de capitaux. - Table 133 (concluded). Capital Issues.

BANQUE NATIONALE SUISSE - Swiss NATIONAL BANK.

1928 1929 1930 1931 1932 1933 1934 1935 1936 (Francs, 000,000's
(Millions de francs) omitted)

Emissions nettes. Net Issues.
EMISSIONS NATIONALES. 337.03 756.02 306.90 545.17 332.91 282.32 436.59 162.48 420.64 DOMESTIC ISSUES.

Confederation (y corn- Federal Government.
pris Ch. de fer fed.) (- 3.00) - (- 5.00) 148.75 154.45 95.54 197.65 (-10.20) 325.78 (incl. Fed. Railw.).
Cantons, communes 7.50 35.40 42.96 94.85 57.00 72.72 116.46 55.60 42.45 Cantons and Munic.

Compagnies ..... 332.53 720.62 268.94 301.57 121.46 114.06 122.48 117.08 52.41 Companies.
Obligations . . .. 50.83 212.93 240.26 277.15 109.65 108.10 114.17 113.58 51.21 Bonds.
Actions ...... 281.70 507.69 28.68 24.42 11.80 5.96 8.31 3.50 1.20 Shares.

dont : of which:
Industr., comm., etc. Industr., trade, etc.

Obligations . . 30.81 52.51 151.0 42.28 29.81 3.17 19.04 1.08 1.29 Bonds.
Actions. . . . 48.27 83.70 24.47 6.41 3.68 2.20 6.90 3.50 1.20 Shares.

Banques et assur. Banks & insurance.
Obligations ... 0.50 103.41 14.01 32.68 1.59 47.62 7.73 63.23 14.66 Bonds.
Actions. . 125.37 138.30 2.93 1.80 6.62 0.76 1.41 - - Shares.

Centr. de lettres de Central Mortgage
gage: obligations - - - 79.60 77.75 56.60 87.43 49.28 35.28 Institutes: Bonds.

Soci6t6s financieres: Financial cornpan.:
Obligations . . . 19.52 57.01 75.17 122.60 0.50 0.71 (- 0.02) - (-0.02) Bonds.
Actions. 108.07 285.69 1.28 16.20 1.50 3.00 - - — Shares.

EMISSIONS D'OBLIGA- FOREIGN BOND
TIONS IETRANGERES.. 91.60 110.08 305.49 103.34 144.89 (- 1.37) 5.50 - - ISSUES.

Conversions Conversions
et remboursements. and Redemptions.

D'OBLIGATIONS NATION. 325.65 214.67 980.63 846.90 433.71 587.21 94.44 329.51 245.57 DOMESTIC BONDS.
Confeddration. . .. 150.00 - 400.00 400.00 250.00 289.02 - 280.00 175.00 Federal Government.
Cantons et communes 97.95 64.30 355.90 270.62 116.62 261.43 55.38 25.24 43.00 Cantons & Municipal.
Compagnies . . .. 77.70 150.37 174.73 176.28 67.09 36.76 39.06 24.27 27.57 Companies.

Industr., corn., etc. 36.20 47.00 125.81 81.59 36.80 16.76 9.50 4.91 7.90 Industr., trade, etc.
Banques . .... 24.50 51.61 26.08 44.08 30.29 20.00 28.06 19.36 17.17 Banking.
Centrale des lettres

de gage .... - - 20.00 - - - - -— Centr. Mortgage Inst.
Socidtes financieres 17.00 51.75 22.84 30.62 1.50 - 2.50 Financial compan.

D'OBLIGAT. ATRANGIRES - - 49.90 95.10 202.84 39.00 224.10 - - FOREIGN BONDS.

BUREAU FEDE)RAL DE STATISTIQUE - FEDERAL BUREAU OF STATISTICS.

Les relev6s du Bureau feddral de statistique relatifs aux The compilations of the Federal Bureau of Statistics referring
obligations, ont trait a des 6missions publiques aussi bien to bonds take into account public issues as well as private.
qu'aux dmissions privdes.

Le tableau ci-dessous indique les donnees relatives aux The statement below shows the amounts relating to issues
emissions, aux conversions et aux remboursements d'obligations. and refunding of bonds. Allowing for possible differences arising
Sous r6serve de quelques possibles divergences provenant de from the method of compilation, the main differences between
la manilre difflrente dont les chiffres ont 6t6 6labor6s, la prin- these series and those of the National Bank are due to the
cipale difference entre ces donn6es et celles de la Banque inclusion of private issues by the Federal Bureau of Statistics.
Nationale provient de l'inclusion des emissions privees par le
Bureau f6d6ral de statistique.

(Millions de francs) 1928 1929 1930 1931 1932 1933 1934 1935 1936 (Francs, 000,000's
omitted)

Emissions nettes. Net Issues.
OBLIGAT. NATION. . 131.22 360.15 345.14 600.01 358.13 344.73 419.55 158.74 521.76 DOMESTIC BONDS.

Conf6d6ration, Fed. Gov., Fed.
Ch. de fer f6d. (-3.00) - (-5.00) 148.8 154.45 83.69 197.65 (-10.20) 322.78 Railways.

Cantons. . . 5.76 15.11 15.78 22.9 27.32 58.84 97.75 41.82 68.49 Cantons.
Communes .... 1.95 21.60 50.76 81.7 44.72 32.11 11.22 12.21 26.14 Municipalities.
Compagnies . . 126.51 323.43 283.60 346.64 131.63 170.10 112.94 114.91 104.35 Companies of
dont: Industr., etc. 90.07 85.77 174.95 100.8 52.41 7.35 24.20 5.97 5.77 which Indust., etc.

OBLIGAT. ]TRANG. 84.09 105.85 330.52 102.20 155.43 0.82 6.37 - - FOREIGN BONDS.

Conversions Conversions
et remboursements. and Redemption.

D'OBLIG. NATION. . 325.60 224.43 932.60 890.65 440.11 607.63 94.26 352.24 253.74 DOMESTIC BONDS.
Emprunts publics 244.95 64.74 746.99 671.84 364.67 567.19 50.49 309.73 218.33 Public loans.
Compagnies . . . 80.66 159.69 185.61 218.80 75.44 40.44 43.77 42.52 35.41 Companies.

D'OBLIG. ]TRANG. . - - 49.84 96.0 202.84 36.81 223.23 0.50 - FOREIGN BONDS.


