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Tableau 122. COURS DES CHANGES. - Table 122. EXCHANGE RATES.

NOTE G]/NIERALE. GENERAL NOTE.

Partie a). - Prix de l'or: Le prix de l'or h New-York, du Part (a). - Price of gold: The price of gold at New York

25 octobre 1933 au 31 janvier 1934, est le prix officiel d'achat from October 25th, 1933, to January 31st, 1934, is the official

de l'or nouveau extrait dans le pays, et, depuis le ler fivrier purchase price of newly mined domestic gold, and from February

1934, le prix d'achat de l'or, fix6 par d~cret presidentiel. 1st, 1934, the purchase price of gold fixed by presidential decree.

Partie b). - Cours i Paris : Prix moyens en francs franqais de Part (b). - Rates in Paris: Average of daily quotations of
diverses devises 6trangeres calcules d'aprhs les cours journaliers. various currencies in terms of French francs.

Partie c). - Valeur des monnaies en pourcentage de leur Part (c). - Value of currencies as percentage of their gold

parit&-or en 1929: En principe, la valeur mensuelle moyenne paritg in 1929: As a rule, the monthly average value of cur-

des mnonnales, calculhe sur la base des cours officiels, est expri- rencies, calculated on the basis of the official rates, is given

nroe en pourcentage de la parita-or existant en 1929. Pour les as a percentage of the gold parity in 1929. For countries whose

pays dont la monnale est basde sur l'argent (Chine, Hong- currencies are based on silver (China, Hong-Kong, Iran) and

Kong, Iran) et pour les pays ois l'6talon-or n'a pas 6t6 r-tabli for countries in which the gold standard was not restored during

au cours de la phriode d'aprhs guerre (Espagne, Turquie), the post-war period (Spain, Turkeg), percentages are given

on donne les pourcentages par rapport au cours moyen des in relation to the average rate of exchange in 1929. For countries

changes en 1929. Pour les pays qui ont 6tabli une nouvelle which established a new parity during the period 1929-

parit6 au cours de la p. riode 1929-septembre 1931 (Pirou, September 1931 (Peru, Portugal, Yugoslavia), this new legal

Portugal, You goslavie), on a pris comme base cette nouvelle parity has been taken as basis. Percentages given in brackets

parit6 16gale. Les pourcentages donnhs entre parentheses indi- relate to cases in which the parity taken as basis was not that

quent les cas oft Ia parit6 employde comme base de calcul n'6tait legally established in those years.

pas celle qui existait lhgalement dans les ann1es en question.
La valeur-or des monnaies a 6t .calculhe, en rhgle g6nhrale, The gold value of currencies has been calculated as a rule

d'aprhs les cours pratiqums t New-York sur les pays en question; according to the New York rates on the countries in question;

depuis la ddprhciation du dollar des Etats-Unis, ces cours sont since the depreciation of the U.S. dollar, the rates are recal-

recalculhs en or a l'aide du cours du franc frangais a New- culated in gold by means of the quotation of the French franc

York. Dans certains cas, les calculs sont basds sur les cours in New York. In certain cases, calculations are based on the

B Londres (Eggpte, Siam) ou sur les cours -BMle (Autriche London rates (Egypt, Siam), or on the Basle rates (Austria,

d'octobre 1931 a juin 1935, Bulgarie depuis 1933, Roumanie from October 1931 to June 1935; Bulgaria since 1933; Roumania,

depuis 1933) ou sur les cours dans le pays (Albanie, Costa-Rica, since 1933), or on the rates in the country itself (Albania, Costa

Dantzig, Equateur (depuis 1934), Estonie, Hongrie(depuis 1933), Rica, Danzig, Ecuador (since 1934), Estonia, Hungarg (since

Iran, Lettonie, Lithuanie, Salvador, Turquie). 1933), Iran, Latvia, Lithuania, Salvador, Turkeg).

Les principales modifications survenues recemment dans le The principal modifications which have recently occurred

rsgime monhtaire des diff-rents pays ressortent du tableau in the monetary regime of the different countries are shown
suivant in the following table

Dates des prineipales mesures affectant les eours des changes.

Dates of Principal Measures affecti.n Exehange Rates.

Ddprdciation Introduction Official Depreciation Introduction
Suspension 

Exian ge I nretlationIn ou E vne
payse-Spaintry 8.v.3ide Contre par rapport d'une susenioix.i D reation odcn

Plays - Country officielle de cPayo - Country of mold control to od gold prity

i'taion-or parit6-or parit6-or standard

Union Sud-Africaine -- Iran . 25. II. 30

Union of South Africa.. x8. in. 32 - . 33

Albanie - Albania . i . - 36

Allemagne -- Germany . - 3. vii. 31 - - Irlande -- Irish Free State 26. Ix. 31 i Ix. 3m -

Argentine .... I7. xI. 29 * I3. x. 3i x. 29 -- Italie - Italy ..... 26. v. 34 III. 34 -

Australie - Australia 17. XlI. 29 IIii. 30 Japon - Japan .. 23. XI. 31 [ I. vii. 32 XIi. 31

Autriche - Austria . 5. IV. 33 s 9. x. 3m Ix. 32 *30. Iv. 34 Lettonie -- Latvia . . . x. 31 - -

o vi. 35 Lithuanie -- Lithuania - I. X. 35 -

Belgique - Belgium . 30. II. 35 8. III. 35 III. 35 '3I. mI. 35 Luxembourg -Luxemburg - I. III. 35 III. 35 I. Iv. 35

O 26. WI. 35 31. II. 36 0 26. IV. 35 -

Bolivie -- Bolivia .. 25. IX. 31 P 3A x. 3 rI. 30 -- 0 Malaisie brit.-Br. Malayn 22. Ix. 3 - IX. 3I

Bresil - Brazil.-. .m. . . v. 31 XII. 29 Mexique - Mexico . . 25.VII. 31 VIII. 3 1

Bulgarie - Bulgaria . .i 5 x. 31 - -- Nicaragua..... . I. .3 3. XI. 31 I. 32

Canada .. 9 X.. 1 IX. 3 - Norvhge - Norway. 29. IX. 31 - Ix. 31

Chili Chile .20. IV. 32 30. VII. 31 IV. 32 - N.-Zlande - N. Zealand 2I. IX. 31 IV. 30 

Chine - China . . . .l. X. 34 Palestine.1.... · I.X3 IX. 31

Colombi - Colombia. . 25. Ix. 31E 25. ix. 3I I. 32 - Panama I.V.... . v. 33

Costa-Rica .I...... 6. I. 32 I.32 - Paraguay ...... I VII. 32 XI. 29

Cuba ......... 2. VI. 34 IV. 33 Pays-Bas - Netherlands 

Danemiark - Denmark. 29. Ix. 31 N l. XI. 32 IX. 31 - Phrou -- Peru .2. I4. v. 32 V. 32

Dantzig - Danzig . . . - 22. VI. 35 v. 35 2. v. 35 Philippines ..... Iv. 33

Egypte - Egypt. . . . 2. ix. 31 - ix. 3 - Pologne - Poland . . - 26. Iv. 36 ---

Equateur - Ecuador. 8. II. 32 2. V. 32 VI. 32 v9. XI. 35 Portugal. 3I. XII. 31 v 21. X. 22 X. x 31

0 7. x. 35 Roumanie - Rounmania. - . I7. v. 32 vII. 35

Espagie - Spaim. N . AI8. V. 31 I2920 - RRoyaume-Uni-Un. Kg-d. 21. IX. 31I
IX. 31

Estonie - Esxonia . . . 28. vI. 33 i8. XI. 32 VI. 33 Salvador . 9. X 31 .. vII. 33 X. 31

Etats-Unis - U.S.A.. . 6. III. 33 N 6. 111. 33 IV. 33 *31. I. 34 0 X. 33

O I2. xI. 34 Siam. ..... .II V 32 - V. 32

Finlandcle - Finland .. 12. X. 31 -- x. 3 - Suede - Sweden. . . 29. IX 31 Ix. 31 --

France. ... .- Suisse - Switzerland. -

Grhce - Greece . . . .26. IV. 32 MB 28. IX. 31 IV. 32 - Tchcoslovaquie - Cze-

Guatemala... . . -.. - v.33 - choslovakia. . 26. Ix. 31 Ii. 34 I7. Ii. 34

Honduras ... .27. III. 34 iV. 33 Turquie - Turkey 26. II. 30 915 -

HIong-(ong . . 9 . g . I. s35 U. H. S. S. - U.S.S.IR. I. 'v. 36

Hongrie - Hungary . - 7VII.31 - Uruguay. XII. 29. 7. X. 3 IV. 29

Inde - India .. 2I. IX. 3I Ix. 32 Venezuela- - Ix. 30

Jndes nherl. - Neth. Ind. - ougoslavie -Yugoslavia 7.X. 3 II. 32 

m Introduction du contr6le o Abolition du contr6le. La Introduction of control. o Suppression of control.
* Parit6 provisoire.* Provisional parity.
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TABLEAU 122 (suite). COURS DES CHANGES. - TABLE 122 (continued). EXCHANGE RATES.
I1 y a lieu de noter que les monnaies du Honduras et des It should be noted that the currencies of Honduras and thePhilippines sont hlgalement lides au dollar des Etats-Unis, et Philippines are linked by law to the U.S. dollar and thatque Cuba, la Republique Dominicaine, Haiti et le Panama Cuba, the Dominican Republic, Haiti and Panama do not possessne possedent pas un systbme monrtaire complet et se servent, a complete monetary system of their own and, to a large extent,dans une grande mesure, du dollar des Etats-Unis ; le systeme use the U.S. dollar; the currency system of Paraguay is basedmQnetaire du Paraguay est base sur le peso argentin ; I'talon- on the Argentine peso ; the gold standard has not been legallyor n'a pas 6t6 r6tabli legalement depuis la guerre dans les pays restored since the war in the following countries: Costa Rica,suivants: Costa-Rica, Espagne, Nouvelle-Zdlande, Turquie, New Zealand, Spain, Turkey, Uruguay; but New ZealandUruguay; en fait, la Nouvelle-Zdlande et 1'Uruguay 6taient and Uruguay, in fact, returned to gold parity before 1929.revenus i la parit6-or avant 1929.
Dans certains pays ayant 6tabli un contrble officiel des In certain countries which have established official foreignchanges, ii y a, a c6t6 du cours officiel, tel qu'il a 6t6 utilis6 exchange control, there are, in addition to the official rate,pour le tableau 122, un ou plusieurs cours ((libres,, dont l'emploi utilised for Table 122, one or more " free" rates, whose useest autoris6 pour certaines transactions et dont le taux est is authorised for certain transactions and which are lower thaninfirieur a celui du marchb officiel. Le tableau inser6 i la fin the official market rates. The table given at the end of thede la prdsente note indique, pour quelques pays, ces cours present note shows for a number of countries these free rateslibres en pourcentage des parit6s-or en 1929. as percentages of the parities in 1929.Les notes suivantes indiquent les principaux changements The following notes relate to the main monetary changesmon6taires survenus dans les dilffrents pays: which occurred in the various countries.

Argentine: depuis le 29 novembre 1933, le peso a deux cours Argentine : since November 29th, 1933, the peso has hadreconnus, le cours officiel et le cours libre. Les devises prove- two recognised rates - the official rate and the free rate. The
nant d'exportations r6guli6res (sauf la laine) doivent [ctre exchange derived from " regular" exports (except wool) mustc6d6es an cours officiel (stabilis6 en fait depuis le 19 janvier be surrendered at the official rate (stabilised in practice since1934 au taux de 15 pesos-papier pour 1 £) i la Banco Central, January 19th, 1934, at 15 paper-pesos to the £) to the Bancocharg6e, depuis le 2 janvier 1936, de les vendre au cours officiel Central, which, since January 2nd, 1936, has been responsible
de vente aux dotenteurs d'autorisations d61livres par la for selling it at the official selling rate to bearers of authorisationsCommission de contr6le des changes. Les devises provenant issued by the Exchange Control Commission. Transactions
d'exportations ( suppl6mentaires , de comnptes bloqu6s lib6r6s, in foreign exchange derived from "additional " exportsde transports, etc., se traitent sur le marche libre an cours libre. blocked balances 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 twole cours officiel et le cours libre. Le d6cret du 24 janvier 1935 rates - the official rate and the free rate. The Decree of Januarya interdit les transactions sur le marchI libre, autorisdes par 24th, 1935, prohibited transactions on the free market, authorised
un d6cret du 5 novembre 1934, et il a institu6 deux cours bIgaux by a Decree of November 5th, 1934, and established two legalde change, cours officiel et cours d'exportation, en fixant en rates of exchange - the official rate and the export rate - at them6me temps les pourcentages (suivant les marchandises) des same time fixing the percentages (according to the commodity)devises que les exportateurs devaient remettre i la Banco of foreign exchange which exporters are required to sell to theCentral au cours officiel et an cours d'exportation. Le 1er avril Banco Central at the official rate and at the export rate of the1936, le cours d'exportation a dt6 aboli et le gouvernement a boliviano. On April 1st, 1936, the export rate was abolished andfix6 le taux officiel de 50 bolivianos pour 1 £. the Government fixed the official rate at 50 bolivianos to the £.

Brdsil: le cours libre du milreis a 6t6 reconnu le 22 mai 1934. Brazil: the free rate of the milreis was recognised on MayDepuis le 11 fivrier 1935, 65 % des devises provenant des 22nd, 1934. Since February 11th, 1935, 65% of the foreignexportations peuvent atre vendus au cours libre, le reste devant exchange derived from exports may be sold at the free rate,Atre cdd6, au cours officiel, is la Banco do Brasil pour les besoins and the remainder must be handed over at the official ratedu gouvernement. Depuis le 28 juin 1935, les achats des devises to the Banco do Brasil for the needs of the Government. Sincesur le march6 libre, qui du 11 fvrier au 28 juin 1935 6taient libres June 28th, 1935, purchases of foreign exchange on the freedans la enisure ofn ils 6taient limit6s s la quote-part de 65%, market, which from February 11th to June 28th, 1935, weresont soumis de nouveau s l'autorisation pr6alable du contr6le free within the quota of 65 %, are again subject to the previousdes changes, syst6me en vigueur avant mai 1934. authorisation of the exchange control, a system which was
in force prior to May 1934.Chili : la valeur officielle du peso, rdduite en avril 1932 de Chile: the official value of the peso, reduced in April 19326 pence-or a 3 pence-or, a eta fixee, le 2 janvier 1935, a 1 /? from 6d. gold to 3d. gold, was fixed on January 2nd, 1935,pence-or. Un certain pourcentage des devises produites par at I /2d. gold. A certain percentage of the foreign exchangel'exportation doit ftre remis & 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 %, accordingA c6ts du cours officiel, le peso a encore un cours d'exportation, to the commodity. In addition to the official rate, the pesoun 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 countriesEtats-Unis ou le Royaume-Uni, n'ont pas un accord de com- which, like the United States or the United Kingdom, havepensation 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 whichdes corns, dits de compensation, pour les transactions courantes fix "compensation" rates of exchange for current transactionsainsi que pour la liquidation des cr6ances gel6es. Le cours libre and for the liquidation of frozen claims. The free rate appliessert pour les devises ne provenant pas d'exportations et pour to exchange not derived from exports and for transactionsles 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 ftvrier Colombia: the official rate of the peso, maintained until1933 sur la base de 1,05 peso pour I U. S. $, a ett relev1 plu- February 1933 on the basis of 1.05 pesos to one U.S. $, hassieurs fois depuis la devaluation du dollar. Le contr6le des been raised several times since the devaluation of the dollar.changes a dt6 assoupli i plusieurs reprises: depuis le 28 septembre Exchange control has been relaxed on several occasions : since1935, le pourcentage de vente obligatoire de devises i la Banco September 28th, 1935, the compulsory percentage of foreignCentral au cours officiel (15 % depuis le 1 er juillet 1934) a exchange which must be sold to the Banco Central at the official6t6 r6duit i 12 %. rate (15 % since July 1st, 1934) has been reduced to 12%.Equateur: le cours officiel d'achat, qui a Wtd fix6 en mai Ecuador: the official buying rate, which was fixed in May1932 i 5,95 sucres pour I U. S. $ (ancienne paritt 5,05), a q tp 1932 at 5.95 sucres to one U.S. $ (former parity, 5.05), has beenmaintenu apres la dbprlciation du dollar. La valeur du, sucre, maintained since the depreciation of the dollar. The valuedont le cours libre oscillait depuis janvier 1935 aux environs of the sucre, the free rate of which fluctuated since Januaryde 10,50 pour 1$, a 6t0 fixd e, le 19 dccembre 1935, pour la revalo- 1935 in the neighbourhood of 10.50 to the dollar, was fixedrisation des riserves d'or, i 9,968 sucres pour un g d'or fin. on December 19th, 1935, for the revaluation of the gold reserves,
at 9.968 sucres to one gramme of fine gold.

Etats-Unis: en vertu du Gold Reserve Act du 30 janvier United States: in virtue of the Gold Reserve Act of January1934, le prix d'achat de l'or a t ai fix6 provisoirement, par d—cret, 30th, 1934, the purchase price of gold was provisionally fixedi 35 $ par once dor fin (ancienne parit6: 20,67 $), ce qui implique by decree at $ 35 per ounce of fine gold (former parity, $ 20.67),une duprnciation de 40,94 %. L'autorisation que la loi du 30 representing a depreciation of 40.94 %. The authorisationjanvier 1934 a conftrde, sous certaines conditions, au Pr6sident conferred on the President by the Law of January 30th, 1934, tode r6duire i 50 % de son ancienne parit6 la teneur-or du dollar, reduce the gold content of the dollar, subject to certain con-a Wt prorogUe, le 30 janvier 1936, d'une ann6e. ditions, to 50% of its former parity was extended on
January 30th, 1936, for one year.

Uruguay: depuis f6vrier 1934, le peso a trois cours: le cours Uruguay: since February 1934, the peso has had three ratesofficiel, le cours libre dirig6 (appel6 jadis cours (( compens6 ,) - the official rate, the managed free rate (previously knownet le cours libre. L'emploi de ces cours d6pend en gunural de as " compensated" rate) and the free rate. The use of these
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TABLEAU 122 (suite). COURS DES CHANGES. - TABLE 122 (continued). EXCHANGE RATES.

la nature des transactions. Le dhcret du 3 mars 1936 a confar6 rates usually depends on the nature of the transactions. The
le contrhle des changes a la Banco de la Repfblica. Decree of March 3rd, 1936, conferred powers of exchange control

on the Banco de la Republica.

Chine (Chang-Hai) : le dollar national (argent), equivalent China (Shanghai): the national silver dollar, equivalent
a 0,715 ancien tail de Chang-Hai, a etc crh6 en avril 1933. Par to 0.715 former Shanghai tael, was created in April 1933.
suite de la hausse de l'argent-mhtal, provoquee 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 t 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 metal blanc et il a 6tabli, check the export of silver, and on October 19th, 1934, it estab-
le 19 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 l'argent et une taxe of 2i/4 %) on silver and an equalisation charge equal to the
d'6galisation 6gale a la difference entre la parite thhorique avec difference between the theoretical parity of the London price
le prix de I'argent a 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 2nd, 1935, the
Le 2 novembre 1935, le gouvernement a abandonne l'talon- Government abandoned the silver standard and fixed the rate
argent et il a fixe le cours du dollar chinois en sterling (141/2 pence) of the Chinese dollar in sterling (141/2d.) and in U.S.A. dollars
et en dollar des Etats-Unis (29 % cents). La taxe d'exportation (29 % cents). The export tax on silver was raised to 66 1/ %.
de l'argent a 6th 6levhe a 66 ¼, %.

Hong-Kong : le gouvernement a interdit, le 9 novembre Hong-Kong: on November 9th, 1935, the Government
1935, l'exportation de l'argent-metal et il a institue un contr6le prohibited the export of silver metal and instituted exchange
des changes. control.

Allemagne: t co6t du mark officiel, maintenu it la paritY' Germany : apart from the official mark maintained at par,
il y a diverses categories de marks deprhcihs, dont on a insere there are various categories of depreciated marks, of which
les suivantes dans le tableau des cours libres donne a la fin the following have been included in the table of free rates
de la presente note - 1

°
Registermark (Reqisterguthaben), issu given at the end of the present note: (1) the Registermark

des creances 6tranghres consolidhes en 1933 et utilise pour les (Registerguthaben), arising from foreign claims consolidated
voyages, pour les investissements en Allemagne, etc. (le Reise- in 1933 and utilised for travelling, investments in Germany,
mark, ou mark-touriste, cathgorie particulihre du Registermark, etc. (the Reisemark or tourist mark, a special category of
est affect6 uniquement aux voyages); 20 Kreditsperrmark Registermark, is used only for travelling) ; (2) the Kreditsperr-
(Kreditsperrguthaben) est issu de credits non soumis aux malk (Kreditsperrguthaben) has arisen from credits not subject

accords de (( Stillhalte , et de ventes de propriate appartenant to "Stands-till" agreements and from sales of property belonging
aux atrangers ; 30 Effektensperrmark (Wertpapiersperrguthaben) to foreigners ; (3) the E/fektensperrmark (Wertpapiersperrgut-
est issu de la vente de titres en Allemagne. haben) arises from the sale of securities in Germany.

Autriche: la depreciation du schilling, qui a commence en Austria: the depreciation of the schilling, which began in
septembre 1931, a 6te reconnue officiellement h la fin de fhvrier 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). La valeur-or de la monnaie, adopthe provisoirement The gold value of the currency provisionally adopted on April
pour la revalorisation des reserves d'or, a ete fixhe le 30 avril 30th, 1934, for the revaluation of the gold reserves was fixed
1934 a 78,7% de l'ancienne parite (cours du clearing priv6). at 78.7 % of the former parity (private clearing rate). Exchange
Le contr6le des changes, sans 6tre supprima officiellement, a control, without being officially abolished, has been gradually
ete graduellement desserre. relaxed.

Belgique: lors de la suspension de l'talon-or en mars 1935, Belgium: when the gold standard was suspended on March
les limites de la devaluation definitive ont 6te fixhes a 25-30 %. 30th, 1935, the range of ultimate devaluation was fixed at
Le 31 mars 1935, le taux de devaluation du belga a ete fixe 25-30 %. On March 31st, 1935, the rate of devaluation of
provisoirement a 28 %. La nouvelle parite est devenue definitive the belga was provisionally fixed at 28 %. The new parity became
le 31 mars 1936. definitive on March 31st, 1936.

Bulgarie : le systhme des compensations privhes, dont l'impor- Bulgaria : the system of private compensations, whose
tance augmente depuis la fin de 1934, donne naissance aux importance 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
differentes devises 6tranghres. Certaines modifications apporthes and the different foreign currencies. Certain modifications
recemment au contr6le de change ont simplifih ce systeme des recently introduced into exchange control have simplified
primes multiples. this system of numerous premiums.

Dantzig : une nouvelle parit6-or du gulden a 6th fixea le Danzig : a new gold parity of the gulden was fixed on May
2 mai 1935, ce qui a impliquh une devaluation de 42,37% par 2nd, 1935, involving a devaluation of 42.37 % compared with
rapport i l'ancienne parit6 et a de ce fait ramenh la valeur the old parity and bringing the gulden to the level of the zloty.
du gulden a celle du zloty. Le contr6le des changes, etabli The exchange control established on June 11th, 1935, has been
le 11 juin 1935, a eth graduellement desserre. gradually relaxed.

Espagne: l'htalon-or n'a pas 6th rhtabli dans la periode Spain : the gold standard has not been restored in the post-
d'aprhs guerre. Le conti6le des changes, etabli en mai 1931, war period. The exchange control established in May 1931
a 6th modifie i plusieurs reprises, notamment le 8 novembre has been modified on several occasions, notably on November
1935 et le 18 mars 1936. 8th, 1935, and March 18th, 1936.

Estonie: la couronne, qui a commence a se d6prhcier le 28 Estonia: the crown, which began to depreciate on June
juin 1933, a 6te rattachae, depuis le 1or septembre 1933, 6 la 28th, 1933, has been linked to sterling since September 1st,
livre sterling. 1933.

Hongrie : le contr6le des changes a 6t6 reorganise en dhcembre Hungary: the exchange control was reorganised in December
1935. La Banque nationale achete, au taux nominal du peng6- 1935. The National Bank buys, at the nominal rate of the
or, majore d'une prime de 50%, les devises produites par les gold peng6 + a uniform premium of 50 %, the foreign exchange
importations hongroises dans les pays qui n'ont pas conclu derived from Hungarian exports to countries which have not
avec la Hongrie des accords de clearing, et de 38 % dans le cas concluded clearing agreements with Hungary; a premium
de pays qui en ont conclu et dont la monnaie est rattachee of 38% is applied to countries which have concluded clearing
a l'or. Des primes diffhrentes sont ajoutaes pour les devises agreements and whose currencies are on a gold basis. Different
de pays ayant conclu avec la Hongrie des arrangements spe- kinds of premium are applied to exchange of countries which
ciaux (Autriche, Allemagne, Tchhcoslovaquie, Yougoslavie). have concluded special arrangements with Hungary (Austria,
La Banque nationale vend les devises aux taux mentionnes Czechoslovakia, Germany, Yugoslavia). The National Bank
ci-dessus, majorhs d'une surtaxe de 3 %. sells foreign exchange at the rates mentioned above, plus a

surcharge of 3%.
Italie: le prix que Ia Banque d' Italie pale aux citoyens Italy: the price which the Bank of Italy pays Italian citi-

italiens rhsidant en Italic pour leur or, a eth releve, ie 27 novembre zens residing in Italy for their gold was raised on November
1935, de 18,53 % par rapport 6 la parit6. Une lire-touriste , crhee 27th, 1935, by 18.53 % as compared with par value. The tourist
par le decret du 20 mars 1936, a 6th fixee a un taux dhprhci lira created by the Decree of March 20th, 1936, has been fixed
de 31,6% par rapport i la parite. at a rate depreciated by 31.6 % compared with par value.

Luxembourg: le franc luxembourgeois a 6th devalue, le Luxemburg: the Luxemburg franc was devaluated on
1or

avril 1935, de 10%. April 1st, 1935, by 10%.
Pologne : le contr6le des changes etabli en avril 1936 interdit Poland : as a result of the introduction of an exchange control

les transactions en devises ou en or autrement que par l'inter- in April 1936, all transactions in exchange and in gold are
mhdiaire des o banques de devises " et pour des operations prohibited, except through" Exchange banks "and for business
prhvues par les lois sur les devises. provided for by exchange regulations.

Roumanie : le contr6le des changes a 6th remani6 6 plusieurs Roumania : exchange control has been reorganised on several
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TABLEAU 122 (suite). COURS DES CHANGES. - TABLE 122 (continued). EXCHANGE RATES.

reprises; a partir du Ier dhcembre 1935, la Banque nationale occasions ; since December 1st, 1935, the National Bank pays
paie aux exportateurs une prime uniforme pour toutes les exporters a uniform premium for all categories of goods,
categories de marchandises s'6levant, pour les devises ( fortes o amounting in the case of "strong" currencies (those not
(qui ne sont soumises a aucune restriction), i 38% du taux subject to any restrictions) to 38 % of the official rate of
officiel du change. Pour couvrir les d6penses n6cessithes par exchange. To cover the expenditure necessitated by the
le paiement de cette prime, une taxe de 12 % ad valorem est payment of this premium, a special tax of 12% ad valorem
pergue sur toutes les importations, et une taxe de 12 % sur les is charged on all imports and a tax of 12 % on petroleum exports.
exportations de p6trole. Cette d6pr6ciation a d'ailleurs 6t6 This depreciation has been, moreover, recognised by the fixing
reconnue par la fixation d'une prime de 38 % sur le prix de l'or, of a premium of 38 % on the price of gold, since July 1st,
a partir du Ier juillet 1936. 1936.

Tchhcoslovaquie: la couronne a etc dhvaluhe, le 17 fMvrier Czechoslovakia: the crown was devalued on February 17th,
1934, de 16,66%. 1934, by 16.66 %.

U.R.S.S.: une nouvelle valeur du rouble a 6te fixhe a U.S.S.R.: a new value has been fixed for the rouble on
deux reprises - 10 en vertu du dhcret du 16 novembre 1935, two occasions - (1) In virtue of the Decree of November 16th,
entr6 en vigueur le ler janvier 1936, les touristes htrangers 1935, which came into force on January 1st, 1936, foreign
peuvent acquhrir des roubles a raison de 3 francs frangais; tourists may acquire roubles at the rate of 3 French francs;
2

°
0 le decret du ler mars 1936 6tend ce taux du rouble, i partir (2) The Decree of March 1st, 1936, extends this rate of the rouble

du "er avril 1936, a toutes les transactions commerciales avec as from April 1st, 1936, to all commercial transactions with
l'6tranger ainsi qu'au bilan de la Banque d'Etat, dont l'encaisse foreign countries and to the balance-sheet of the State Bank,
d'or et de devises 6tranghres a ete r66valuhe sur cette base, the gold and foreign exchange holdings of which were revalued
ce qui implique un contenu en or fin du rouble de 0,17685 g on this basis. This implies a fine gold content of the rouble
et une devaluation de 77,2%. La vente de devises, mais non of 0.17685 g. and a devaluation of 77.2 %. The sale, but not the
l'achat, est libre. purchase, of foreign exchange is free.

Yougoslavie: la prime de 20%, fixee en octobre 1932 sur Yugoslavia: the premium of 20% fixed in October 1932
les changes etrangers 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 ete 6levhe en janvier 1933 a 281/2 % et appliquhe a tous les January 1933 to 28 Vz % and applied to all countries.
pays.

Des renseignements plus d6taillhs sur l'rvolution des cours More detailed information on the evolution of exchange
et le contrhle des changes dans les difflrents pays se trouvent rates and control in the different countries will be found in
dans les publications du Service d'6tudes 6conomiques de la the publications of the Economic Intelligence Service of the
SociWth des Nations : Les Banques commerciales, 1929-1934 et League of Nations: Commercial Banks, 1929-1934, and Money
Monnaie et Banques, 1935-36. and Banking, 1935/36.

Valeur des cours libres en pourcentage de leur parite-or en 1929.
Value of Free Rates as Percentage of their Gold Parity in 1929.

Pays Argen- Bolivie Br6sil Chili Colombie Costa- Allemagne
Country tine Bolivia Brazil Chile Colombia Rica Uruguay Germany

Cours Libre Exportation Libre Exporta- Libre Libre Libre - Fr Register- Reise- Kredit- Effekten-

Rates Free Export Free Free Free Free cntr nonontrolled mark mark sperrmark sperrmark
E x Free Fres Free controlled uncontrolled

Moyenne-Average i 1 1
1931 . .. . . . a)75.4 a)74.1 .. . . .. .
1932 . . . . . . 24.6 22.8 .
1933 . . . 20.4 19.3 .. . . ..
1934 . . . 35.8 . 19.7 19.7 . 53.9 43.0
1935 . . . 36.8 . 28.7 20.0 19.3 33.2 38.8 . 23.6 56.3 65.6 37.3 28.2

1934 I . . 37.8 . . 20.5 19.8 . . .81.4 . 82.0 64.3
II . . 36.9 . . 19.6 19.6 . . . . 75.7 . 75.0 59.5
III. . 35.8 . . 19.8 19.4 . . . 72.5 . 72.0 58.0
IV. . 34.9 . . 20.3 20.2 . . . . 66.4 . 56.0 47.0
V . . 32.9 . 19.6 19.3 . . . 65.7 . 49.8 44.5
VI. . 34.4 . 31.5 18.9 19.1 . . . . 58.3 . 45.0 30.8
VII . 34.6 . 32.3 19.2 19.1 . . . 63.8 . 49.0 38.5
VIII . 37.6 . 34.2 19.3 19.2 . . . 22.8 58.5 . 39.5 34.3
IX. . 37.3 . 34.2 19.4 19.9 . . . 22.7 58.7 . 42.8 34.3
X . . 36.6 . 36.7 20.0 20.2 . . . 22.9 52.0 43.5 32.0
XI. . 35 35.7 35.8 19.9 19.9 . . . 23.0 53.5 61.7 43.6 33.5
XII . 35.0 . 33.8 20.5 20.5 . . . 23.0 60.6 67.9 48.4 39.2

1935 . . 35.2 32.5 20.5 20.8 36.0 46.7 26.2 23.8 62.2 69.5 51.6 40.5
II . . 35.9 9.6 32.9 20.3 20.3 34.9 46.7 25.4 23.1 65.1 71.3 48.6 39.4
III. . 35.2 9.4 30.6 20.2 19.6 32.7 43.9 24.8 22.1 60.7 69.8 44.8 33.9
IV. . 35.8 9.5 29.8 20.3 19.5 33.3 41.4 25.1 22.3 57.7 68.1 40.0 32.4
V .. 36.0 9.6 27.4 20.3 18.7 33.0 38.6 25.6 22.5 53.8 62.9 33.4 28.7
VI . 36.8 9.7 27.0 20.2 18.5 32.4 37.6 26.0 23.1 55.7 64.8 33.6 24.9
VII . 37.1 9.7 26.8 20.1 18.4 31.7 36.9 25.5 23.3 57.5 64.8 34.3 26.3
VIII . 37.3 9.8 26.5 20.2 18.9 31.6 34.8 24.9 23.4 57.4 66.8 32.3 24.6
IX. . 37.9 9.9 27.3 20.2 19.3 33.2 34.8 24.5 23.4 52.1 65.5 29.0 21.9
X . . 38.1 9.8 28.4 19.7 19.6 33.4 34.6 26.9 24.8 49.2 62.6 31.0 20.5
XI. . 38.1 9.9 27.6 19.3 19.2 33.0 34.8 27.8 25.7 51.1 59.0 33.2 21.8
XII . 38.1 9.9 27.3 19.0 18.6 32.6 34.6 . 26.0 53.0 61.9 36.1 24.0

1936 I . . 37.9 10.5 27.9 18.7 18.9 32.5 34.5 29.1 27.3 52.7 62.4 37.4 24.8
II . . 38.2 11.3 28.5 18.6 18.7 33.1 34.7 29.7 27.2 55.3 62.4 38.1 25.6
III. . 38.3 11.4 27.8 18.3 18.3 32.6 35.4 29.7 26.8 53.4 62.4 33.9 24.9

a) VIII-XII.
Allemagne I-X. 34: cours du milieu du mois d'aprhs des 0 Germany I-X.34: middle of month rates according to

cours prives i Zurich; depuis XI. 34, moyennes mensuelles private quotations in Zurich; since XI.34, monthly average
des cours officiels des Reisemark, Kreditsperrmark et Effekteii- official quotations for Reisemark, Kreditsperrmark and Effek-
sperrmark i Zurich, et cours du Registermark it Londres. tensperrmark in Zurich and quotations for Registermark in

London.
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Tableau 122 (suite). Cours des changes. - Table 122 (continued). Exchange Rates.

(Pour explications, voir pages 231-234. - For explanations, see pages 231-234.)

a) Prix de l'or. b) Cours i Paris. c) Valeur des monnaies en pourcentage de leur parite-or en 1929.
a) Price of gold. b) Rates in Paris. c) Value of currencies as percentage of their gold parity in 1929.

Etats- Roy n U.S.-Afri.
Pays New Londres ti Pays-Bas RoU. iSuisse U.SAfr. Egypte A t. Bolivie Bresil Chili Colombie Costa

nlo Unit Ul th i Are Canada
Country York London Netherds Switzerl. Egypt Bolivia Brazil Chile Colombia Rica

U. S. A. ring. Africa 

Parnts 1929 en Dollars Pence 1929 Gulden £ = Franc = S. A. £ = B. £ = Peso pap. Boliviano Milreis Peso = Peso oro Colon

cento-or-Parityp perp per =100 25.52 fr. 10.26 fr. 124.21fr. 4.92 fr. 486.66 c. 499.13 c. = 42.45 c. =36.50 c. =11.96c. 100 c. 12.17 c. =97.33c. =25c.
in gold cents fineounce fineounce

Moyenne
Average

1926 20.67 1,019 100.0 31.44 12.60 152.70 6.10 99.4 99.8 95.5 (93.4) (120.7) 100.0 99.3 101.2 100.0
1927 20.67 1,019 100.0 25.48 10.22 123.87 4.91 99.4 99.9 99.8 (94.2) 99.0 100.0 99.2 100.4 100.0
1928 20.67 1,019 100.0 25.50 10.26 124.10 4.91 99.5 100.0 100.0 (97.0) 100.1 99.9 99.8 100.4 100.0
1929 20.67 1,019 100.0 25.53 10.26 124.02 4.92 99.3 99.8 98.6 98.3 98.7 99.3 99.1 99.2 100.0
1930 20.67 1,020 100.1 25.48 10.25 123.88 4.94 99.4 99.9 86.6 97.1 89.6 99.8 99.3 99.1 100.0
1931 20.67 1,110 108.9 25.51 10.26 115.64 4.95 98.6 93.2 69.2 89.0 a 58.8 96.3 a 99.2 98.9 100.0
1932 20.67 1,417 139.0 25.46 10.26 89.21 4.94 97.9 72.0 60.6 58.1 59.5 88.1 65.0 97.9 90.8
1933 1,498 147.0 20.57 10.27 84.59 4.93 67.6 68.1 59.3 46.7 53.3 73.2 49.0 69.0 70.6
1934 34.94 1,652 162.0 15.23 10.26 76.72 4.93 61.1 61.8 47.2 41.5 42.0 60.2 49.7 37.9 56.1
1935 35.00 1,705 167.3 15.15 10.26 74.27 4.92 59.2 59.8 45.7 39.9 41.2 59.1 24.8 34.3 41.3

1931 VIII 20.67 1,019 100.0 25.51 10.29 123.94 4.97 99.3 99.8 66.9 95.4 53.2 99.7 99.1 99.2 100.0
IX 20.67 1,095 107.4 25.47 10.25 115.42 4.96 96.7 93.1 61.9 90.0 49.4 96.3 99.0 a 99.2 100.0
X 20.67 1,275 125.1 25.39 10.27 99.07 4.97 99.1 79.9 m53.9 877.0 47.0 89.1 99.2 99.2 100.0
XI 20.67 1,329 130.4 25.51 10.26 94.73 4.96 96.1 76.4 61.0 77.5 51.6 89.0 99.3 99.2 100.0
XII 20.67 1,470 144.2 25.49 10.26 85.83 4.97 96.9 69.3 60.7 69.5 51.8 82.7 99.2 99.2 100.0

1932 I 20.67 1,444 141.7 25.45 10.23 87.36 4.96 96.8 70.5 60.4 69.8 51.5 85.1 99.0 98.3 .97.1
II 20.67 1,436 140.9 25.39 10.25 87.80 4.95 96.8 71.0 60.4 70.0 51.6 87.3 99.0 97.9 94.1
III 20.67 1,369 134.3 25.43 10.24 92.12 4.92 97.6 74.8 60.4 68.1 51.9 89.5 99.1 97.9 94.1
iV 20.67 1,323 129.8 25.36 10.27 95.18 4.93 97.2 77.1 60.3 64.7 54.7 89.9 87.6 97.9 94.1
V 20.67 1,354 132.8 25.33 10.28 93.16 4.95 98.6 75.5 60.5 56.9 54.6 88.4 49.3 97.9 88.9
VI 20.67 1,360 133.5 25.40 10.28 92.68 4.96 98.6 74.9 60.7 56.1 62.7 86.7 49.5 97.9 88.9
VII 20.67 1,392 136.5 25.50 10.27 90.62 4.96 98.3 72.9 60.7 55.4 63.5 87.1 49.5 97.9 88.9
VIII 20.67 1,422 139.5 25.52 10.27 88.77 4.96 98.1 71.4 60.7 55.4 63.7 87.6 49.6 97.9 88.9
IX 20.67 1,424 139.7 25.52 10.25 88.59 4.93 98.0 71.3 60.7 54.9 63.7 90.3 49.7 97.9 88.9
X 20.67 1,457 142.9 25.47 10.25 86.67 4.91 97.8 69.8 60.7 53.9 63.7 91.2 49.5 97.9 88.9
XI 20.67 1,509 148.0 25.51 10.25 83.60 4.91 98.1 67.3 60.7 51.4 63.8 87.3 49.5 97.9 88.9
XII 20.67 1,509 148.0 25.52 10.29 83.99 4.93 98.5 67.4 60.7 50.2 63.8 86.6 49.5 97.9 88.9

1933 I 20.67 1,470 144.2 25.62 10.30 86.12 4.94 71.0 69.3 60.7 54.2 63.8 87.5 49.5 97.9 88.9
II 20.67 1,449 142.1 25.49 10.27 87.30 4.94 70.0 70.3 60.7 54.4 63.8 83.5 49.6 97.0 85.3
III . ,444 141.6 25.40 10.24 87.47 4.92 69.8 70.4 60.4 47.0 63.8 83.5 49.6 88.6 84.2
IV 1,448 142.0 24.35 10.24 87.24 4.91 69.4 70.2 59.9 46.8 61.0 80.9 47.3 84.6 80.4
V 1,481 145.2 21.70 10.22 85.51 4.91 68.2 68.8 60.0 46.0 54.5 74.7 44.1 75.6 74.5
VI 1,468 144.0 20.76 10.21 86.10 4.91 68.5 69.3 60.1 46.2 52.1 73.3 50.4 72.2 72.5
VII . 1,488 146.0 18.30 10.29 85.20 4.94 67.7 68.6 60.1 45.7 47.2 67.8 49.4 63.6 63.8
VIII . 1,509 148.0 18.64 10.30 83.87 4.94 66.6 67.5 60.0 45.0 49.0 68.7 49.1 64.6 64.8
IX . 1576 154.6 17.22 10.30 80.36 4.94 63.8 64.7 60.2 43.1 45.9 65.0 48.1 54.1 59.9
X 1,579 154.9 17.09 10.30 80.16 4.95 63.8 64.5 60.1 43.1 47.7 65.7 49.1 45.5 59.9
XI 33.34 1,545 151.6 15.97 10.30 82.16 4.95 65.4 66.1 59.6 44.1 44.8 63.3 51.9 42.9 55.6
XII 34.03 1,515 148.6 16.31 10.27 83.58 4.93 66.5 67.3 50.3 44.7 46.0 64.4 50.5 42.1 56.9

1934 I 34.27 1,561 153.2 16.06 10.25 81.28 4.93 64.7 65.4 49.8 43.4 45.2 62.8 49.0 43.4 58.7
II 35.00 1,644 161.2 15.45 10.22 77.79 4.91 61.9 62.6 47.9 41.6 42.9 60.1 47.8 43.6 56.9
III 35.00 1,638 160.7 15.19 10.23 77.36 4.91 61.6 62.3 47.6 41.1 42.5 59.4 49.6 41.4 56.0
IV 35.00 1,622 159.1 15.11 10.26 77.90 4.91 62.0 62.7 47.9 40.3 42.6 59.3 49.9 36.5 55.7
V 35.00 1,635 160.4 15.12 10.27 77.18 4.92 61.5 62.1 47.5 42.2 42.6 59.4 49.9 37.4 55.8
VI 35.00 1,653 162.2 15.15 10.28 76.50 4.92 60.9 61.6 47.1 42.3 42.1 59.8 49.9 35.3 55.9
VII 35.00 1,655 162.3 15.16 10.27 76.46 4.94 60.9 61.6 47.0 42.3 41.9 60.1 50.2 34.3 55.9

VIII 35.00 1,663 163.2 15.01 10.27 76.04 4.95 60.6 61.2 46.8 41.9 41.8 60.2 49.9 33.3 55.4
IX 35.00 1,690 165.8 14.98 10.28 74.86 4.95 59.6 60.3 46.1 41.8 40.8 60.5 49.7 34.8 55.3
X 35.00 1,700 166.8 15.09 10.28 74.57 4.95 59.4 60.0 45.9 42.1 40.5 60.4 50.1 36.6 55.7
XI 35.00 1,673 164.2 115.1

8 10.26 75.75 4.93 60.3 61.0 46.6 40.4 40.9 60.9 50.6 39.7 56.0
XII 35.00 1,687 166.5 15.16 10.25 75.00 4.91 59.7 60.4 46.1 39.1 40.7 60.2 50.0 39.4 55.9

1935 I 35.00 1,702 166.9 15.19 10.25 74.34 4.91 59.2 59.9 45.7 40.7 40.5 59.6 24.8 39.2 56.0
II 35.00 1,713 168.0 15.17 10.25 73.93 4.91 58.9 59.5 45.4 40.7 40.4 59.4 24.8 36.0 55. 5
III 35.00 1,761 172.7 15.10 10.26 72.12 4.91 57.4 58.1 44.3 40.5 40.7 58.6 24.7 32.9 47.2
IV 35.00 1,731 169.8 15.15 10.22 73.27 4.91 58.4 59.0 45.1 42.2 41.0, 59.1 24.9 33.6 44.8
V 35.00 1,711 167.8 15.18 10.27 74.22 4.91 59.1 59.8 45.6 42.4 41.2 59.4 24.9 33.6 40.4
VI 35.00 1,695 166.3 15.13 10.27 74.66 4.94 59.4 60.1 45.9 42.2 41.2 59.2 24.8 33.1 37.6
VII 35.00 1,690 165.8 15.10 10.26 74.81 4.94 59.6 60.2 46.0 38.4 41.1 59.1 24.8 32.2 37.5
VIII 35.00 1,683 165.1 15.09 10.23 75.00 4.94 59.8 60.4 46.1 38.1 41.4 59.0 24.6 32.3 35.9
IX 35.00 1,692 166.0 15.17 10.25 74.86 4.93 59.7 60.3 46.0 38.3 41.4 59.0 24.7 34.2 35.5
x 35.00 1,700 166.7 15.18 10.28 74.50 4.94 59.3 60.0 45.8 38.5 41.7 58.6 24.8 35.0 35.0
XI 35.00 ,69)i 166.3 15.18 10.29 74.80 4.93 59.5 60.2 46.0 38.7 41.7 .58.9 24.9 34.6 34.9
XII 35.00 1,693 166.1 15.16 10.27 74.71 4.92 59.5 60.2 46.0 38.3 41.6 58.8 24.9 34.8 34.8

1936 1 35.00 1,691 165.9 15.10 10.29 74.89 4.93 59.6 60.3 46.1 38.7 41.6 59.1 24.8 34.9 34.6
II 35.00 1,691 165.9 14.97 10.28 74.84 4.94 59.6 60.3 46.0 38.6 41.1 58.7 24.6 35.1 34.8
III 35.00 1,692 166.0 15.07 10.30 74.93 4.95 59.6 60.3 46.1 38.8 41.9 59.0 24.7 34.7 35.5

Conitroie des changes: a Introduction. a Suppression.
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Tableau 122 (suite). Cours des changes. - Table 122 (continued). Exchange Rates.
(Pour explications, voir pages 231-234. -- For explanations, see pages 231-234.)

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

ndeo nerl. 
Japon laisiebr.Country Cuba Ecuador U.O.A Mexico Peru Sal nezuela Chin ong Ind Nether. Iran Brit Philp-CntryE U.CS 

Indies .ap 
Malaya pines

Parit6 1929 en Peso (1 Nat. (H.-K. ingapore 
in gold centst 100 c.20 c. 100c. 49.82c. 28.00 . 00 e. -19.30 c.$= $ ue.s Y.n. -.Sgapore. Peso -

cents-or-Parity Peo = Sucre $ Peso Sol = Colon = Bolivar= Rupee Gulden (Rial Poin gold cents 103.42 e. 41.76 c.) 47.17 c.) 5 6.78 c.
Moyenne
Average 2 

1926 99.9 (100.3) 100.0 96.9 13.6 100.0 98.1 99.8 117.1 110.9 (99.5) 100.6 116.3 94.5 99.1 99.41927 100.0 (94.9) 100.0 94.7 (133.5) 98.8 98.0 98.4 106.3 104.3 (99.5) 99.9 108.2 95.1 98.7 99.61928 100.0 99.6 100.0 96.5 (141.8) 99.0 99.3 99.8 110.1 106.2 99.9 100.0 114.7 93.1 99.1 99.21929 100.0 100.0 100.0 96.7 (142.9) 98.6 95.4 100.0 100.0 100.0 99.2 99.8 100.0 92.5 98.7 99.81930 100.0 100.0 100.0 94.6 (130.7) 98.2 83.0 98.0 71.6 71.8 98.8 100.0 *86.4 99.1 98.6 99.81931 99.9 100.0 100.0 85.5(100.3) 97.2 53.5 88.3 53.3 51.6 92.3 100.0 64.7 98.0 92.4 99.81932 99.9 88.7 100.0 63.9 82.7 79.1 45.5 78.2 52.5 49.7 72.2 100.3 41.3 56.4 71.2 99.51933 80.7 67.0 80.6 45.7 53.5 55.8 45.4 75.8 49.4 48.5 68.2 100.5 41.9 40.4 67.8 80.61934 59.6 1 27.5 59.7 33.2 49.7 46.2 46.1 88.9 48.7 49.0 61.9 100.3 42.0 35.6 62.0 59.71935 59.3 28.1 59.4 33.1 51.5 47.4 46.1 80.1 52.0 60.7 60.1 100.5 41.3 34.2 59.8 59.3
1931VIII 100.0 100.0 100.0 60.2 99.8 98.6 44.5 89.4 50.9 50.4 98.5 100.3 60.4 99.0 98.6 99.8IX 100.0 100.0 100.0 67.0 99.7 98.6 40.5 88.1 52.5 51.3 92.9 100.3 63.4 99.0 94.3 99.8X 100.0 100.0 100.0 73.4 97.8 96.2 33.7 86.2 54.5 52.3 78.6 100.8 62.2 98.8 79.5 99.8XI 100.0 100.0 100.0 78.5 99.9 94.8 43.5 79.9 58.3 55.2 76.7 100.0 59.1 98.9 76.0 99.8XII 99.9 100.0 100.0 78.3 99.8 88.2 43.1 80.3 56.2 52.7 69.5 100.0 60.3 87.2 68.7 99.8
1932 I 99.9 100.0 100.0 78.9 99.9 87.0 43.4 77.8 55.9 52.7 70.7 100.2 60.6 72.2 69.9 99.5II 100.0 100.0 100.0 76.0 100.0 82.3 44.6 79.0 56.7 53.7 71.3 100.4 52.7 68.9 70.1 99.5III 100.1 100.0 100.0 67.6 99.4 78.7 45.5 80.7 56.2 52.3 74.8 100.3 45.3 64.5 72.8 99.5IV 100.0 100.0 100.0 67.0 99.8 74.8 45.8 85.0 53.5 50.3 76.8 100.5 44.2 65.8 75.3 99.5V 99.9 100.0 100.0 60.7 94.8 73.4 46.0 80.7 52.2 49.7 74.8 100.6 41.3 64.1 74.4 99.5VI 99.9 83.9 100.0 54.0 76.3 73.4 45.7 78.5 51.7 49.5 74.4 100.5 39.1 60.8 73.9 99.5VII 99.9 80.0 100.0 55.6 77.9 75.8 46.0 78.1 50.3 48.5 73.1 100.2 38.5 55.1 72.2 99.4VIII 99.9 80.0 100.0 57.3 75.8 79.1 45.9 72.2 52.1 49.3 71.7 100.3 36.4 49.1 70.6 99.4IX 99.9 80.0 100.0 60.0 73.9 79.7 45.8 72.6 52.4 49.7 71.8 100.2 37.9 47.4 70.9 99.5X 99.9 80.0 100.0 62.4 69.1 84.0 45.8 72.6 51.4 48.7 70.4 100.6 37.2 46.3 69.5 99.5XI 99.9 80.0 100.0 64.6 64.1 82.0 45.8 78.2 50.2 47.5 67.9 100.2 36.5 41.4 66.9 99.4XII 99.9 80.0 100.0 64.2 61.6 82.2 45.8 82.9 47.3 45.3 67.9 100.1 36.9 41.6 67.0 99.6
1933 I 99.9 80.0 100.4 60.5 62.3 79.4 45.8 82.9 47.9 46.1 69.6 100.2 37.2 41.6 68.7 99.6

IV 95.5 81.2 95.4 51.8 55.8 65.2 44.1 76.7 49.6 48.1 70.3 99.9 37.3 42.3 69.4 95.6V 85.2 72.1 85.0 49.4 51.2 58.4 43.9 72.9 50.1 49.1 69.1 100.2 o40.2 41.1 68.6 85.7VI 81.5 68.0 81.3 45.3 51.3 56.5 44.2 71.9 51.0 50.4 69.4 100.0 44.3 42.2 68.9 81.7VII 71.7 59.8 71.7 40.3 52.3 49.2 45.2 74.3 50.3 50.2 68.7 100.9 45.2 41.4 68.3 71.7VIII 72.9 60.7 73.0 41.1 52.2 48.4 45.6 76.5 49.0 48.8 67.6 100.8 46.1 39.3 67.2 72.8IX 67.4 56.2 67.5 38.1 48.6 42.0 45.7 70.1 47.9 47.3 64.7 100.9 45.2 36.9 64.5 67.2X 67.3 56.1 67.0 38.1 49.7 42.9 46.1 69.8 48.1 47.5 64.7 100.9 46.1 37.5 64.7 67.3XI 62.5 52.2 62.6 34.9 47.4 39.2 46.1 72.1 49.3 48.6 65.7 100.8 44.7 38.1 66.1 62.7XII 64.0 53.3 63.9 35.6 50.6 40.1 46.2 78.2 51.3 50.4 67.3 100.7 43.5 39.5 67.3 64.2

1934 I 63.1 30.9 62.9 35.1 49.4 40.1 46.2 83.1 51.4 50.4 65.6 98.6 42.9 38.1 65.5 63.2II 60.6 29.9 60.5 33.7 49.8 41.9 46.2 80.9 49.8 49.0 62.9 100.1 43.4 36.2 62.7 60.7III 59.5 29.3 59.5 33.1 51.2 45.8 46.2 87.6 49.4 48.8 62.5 100.1 43.9 35.9 62.5 59.9IV 59.2 28.2 59.2 32.9 49.3 46.1 46.6 95.0 48.4 47.9 62.9 100.5 41.9 36.0 62.9 59.5V 59.2 27.6 59.2 33.0 50.2 48.0 46.1 91.7 46.1 45.5 62.2 100.6 41.3 35.9 62.4 59.4VI .59.4 28.4 59.4 33.1 49.5 48.9 46.1 93.0 47.0 45.9 61.7 100.6 41.0 35.6 61.9 59.3VII 59.4 26.7 59.4 33.1 50.1 47.0 46.0 97.1 48.2 47.4 61.7 100.6 42.4 35.6 61.8 59.4VIII 58.8 26.6 58.8 32.7 49.4 46.9 46.1 98.5 49.1 48.2 61.4 100.8 42.0 35.4 61.5 58.8IX 58.7 26.9 58.7 32.7 49.0 46.8 46.1 86.0 .50.0 49.0 60.4 100.6 41.5 35.1 60.5 58.7X 59.1 25.7 59.1 32.9 49.3 47.1 46.1 84.3 49.0 50.7 60.2 100.7 40.9 34.0 60.3 59.1XI 59.4 25.2 59.5 33.1 49.7 47.4 46.1 84.8 47.5 52.0 61.1 100.5 41.6 34.7 61.2 59.4XII 59.3 24.7 59.4 33.1 50.0 47.5 46.1 84.6 48.7 53.3 60.5 100.4 41.1 34.3 60.6 59.3
1935 I 59.5 26.5 59.5 33.1 51.9 47.7 46.1 81.3 49.9 54.5 60.1 100.4 43.2 34.0 60.0 59.5II 59.4 28.2 59.4 33.1 51.6 47.6 46.0 80.8 52.0 55.9 59.9 100.4 43.4 33.8 59.7 59.4III 59.1 28.2 59.2 32.9 50.9 47.4 46.0 80.3 54.2 60.1 58.4 100.4 46.7 33.2 58.0 59.2IV 59.3 28.3 59.4 33.3 50.0 47.3 46.1 80.8 55.2 66.3 59.3 99.9 52.6 33.8 58.9 59.5V 59.4 28.3 59.5 33.2 50.5 47.4 46.1 80.9 58.5 74.8 60.1 100.2 53.8 34.3 59.6 59.4VI 59.2 28.2 59.3 33.0 51.0 47.2 46.0 80.2 57.3 72.3 60.4 100.7 41.6 34.5 59.9 59.1VII 59.1 28.2 59.2 33.0 50.7 47.1 46.0 79.7 54.8 66.5 60.5 100.7 37.9 34.6 59.9 59.0VIII 59.1 28.2 59.1 32.9 51.0 47.1 46.0 79.7 52.2 63.1 60.7 100.3 36.1 34.8 60.2 59.0IX 59.4 28.3 59.4 33.1 51.5 47.4 46.1 80.1 53.6 63.1 60.6 100.4 37.6 34.5 60.3 59.3X 59.4 o28.3 59.5 33.1 52.6 47.4 46.1 79.4 50.7 61.7 60.3 100.6 37.8 34.2 60.2 59.4XI 59.4 28.3 59.5 33.1 52.7 47.4 46.1 79.4 42.2 * 46.0 60.5 100.9 37.7 34.2 60.4 59.6XII 59.3 28.3 59.4 33.1 53.2 47.4 46.1 79.2 41.9 41.2 60.5 100.7 36.7 34.2 60.2 59.4
1936 I 59.1 28.2 59.2 32.9 53.1 47.3 45.7 82.8 42.0 40.4 60.7 100.9 34.5 34.4 60.5 59.2II 58.6 27.9 58.7 32.7 53.2 46.9 45.5 80.7 42.0 40.8 60.6 100.9 33.1 34.3 60.5 58.9III 59.0 28.1 59.1 32.9 53.0 47.3 45.7 79.6 42.2 40.8 60.7 101.0 *40.8 34.3 60.6 59.4

Exchange control: a Introduction. o Suppression.
Equateur: de I/34 A IX /35 cours libre. Ecuador: since 1/34 to IX/35: free rate.Pdrou: parit6-or 1931 100. 2 Peru : gold parity 1931 100.Chine, Hong-Kong, Iran: cours moyen 1929 = 100. China, Hong-Kong, Iran : average rate 1929 = 100.



237 

Tableau 122 (suite). Cours des changes. - Table 122 (continued). Exchange Rates.
(Pour explications, voir pages 231-234. - For explanations, see pages 231-234.)

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

Pays Albanie Allemagne Autriche Belgique Bulgarie Danemark Dantzig Espagne Estonie Finlande Grdce Hougrie Italie
Country Albania Germany Austria Belgium Bulgaria Denmark Danzig Spain Estonia Finland reran ece Hungary Italy

Pait 1929 en Baht = Fr. alb. = R. Mark Schilling Belga Lev - Krone = D.Gulden (Peseta= E. Kr. = Markka Franc = Drachma Peng8 = Lira =
cts-or-lParity 44.24 c. 19.30 c. = 23.82 c. =14.07c. 13.90 c. 0.7224 c. 26.80 c. -19.47c. 14.68 c.) 26.80 c. =2.519c. 3.918 c. =1.298c. 17.49 c. 5.263 c.in gold cents

Moyenne
Average 

1926 (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 (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)
1928 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 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 99.5 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
1931 100.4 100.2 199.2 96.9 100.2 99.2 93.5 99.9 1 65.0 99.8 94.8 100.1 99.6 1 99.8 98.9
1932 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 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
1934 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 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

1931 VIII 99.6 100.2 99.3 99.8 100.2 99.0 99.7 99.1 59.9 99.8 99.9 100.0 99.7 99.8 99.4
IX 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
X 100.0 100.4 97.6 192.1 100.6 198.7 82.2 101.2 61.0 100.1 91.7 100.5 99.3 99.9 98.1
XI 100.0 100.4 99.4 91.3 100.0 98.8 177.1 100.5 58.7 100.1 78.8 100.1 99.2 99.9 97.9
XII 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 I 100.0 100.4 99.3 81.3 100.1 99.0 70.5 100.2 57.2 100.1 59.7 100.3 99.2 99.8 95.8
II 100.0 100.4 99.7 78.2 100.2 98.9 71.0 100.3 52.9 100.1 59.6 100.5 99.2 99.7 98.4
III 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
IV 100.0 100.4 99.7 82.5 100.7 99.7 76.6 100.9 52.4 100.1 68.4 100.6 94.9 99.7 97.8
V 99.7 100.5 99.9 80.2 100.9 99.7 74.9 101.1 55.3 100.8 68.2 100.7 51.2 99.7 97.8
VI 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
VII 72.6 100.3 99.6 83.7 99.8 100.1 71.7 100.2 54.8 100.2 61.0 100.1 49.3 99.8 96.9
VIII 72.0 100.3 99.8 84.5 99.8 99.8 69.0 100.1 54.9 100.1 60.0 100.0 48.7 99.8 97.2
IX 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
X 70.4 100.3 99.8 85.1 99.9 99.7 65.8 100.1 55.8 100.3 58.9 100.2 46.3 99.7 97.3
XI 67.9 100.3 99.7 84.6 99.8 99.7 63.7 99.9 55.7 100.1 57.3 100.0 44.3 99.7 97.1
XII 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 I 69.7 100.1 99.8 83.2 99.7 98.8 63.1 99.9 55.7 99.7 57.9 100.0 41.6 99.9 97.2
II 70.9 100.3 100.0 81.5 100.4 98.8 57.0 99.9 56.2 100.1 59.2 100.0 43.2 99.8 97.2
III 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 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 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 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 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 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 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 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 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 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 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 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 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 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 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 .95.9
VI 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 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 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 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 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 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 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 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 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 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 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 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 60.6 99.4 100.5 079.1 72.2 98.8 48.7 156.9 55.3 60.4 51.3 100.0 43.0 99.9 93.0
VII 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 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 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 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 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 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 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 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 60.8 100.1 100.3 79.1 72.1 98.8 48.9 57.5 55.3 60.6 51.5 100.0 43.0 100.1 89.6

ContrOle des changes : Introduction, a Suppression.

Espagne : cours moyen 1929 = 100. i Spain: average rate 1929 = 100.
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Tableau 122 (fin). Cours des changles. - Table 122 (concluded). Exchange Rates.
(Pour explications, voir pages 231-234. - For explanations, see pages 231-234.)

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

rays Lettonie ithuanie Norvege Pays-Bas Pologne Portugal oumanie Roy-Uni Suede Suisse Thecol. Turquie Yougoslav. Australie .-•8landeCountry Latvia Lithuania Norway Netherlds Poland Roumania Un.Kingd. Sweden Switzeri. Czechosl. Turkey Yugoslav. Australia N. Zealand

Parit,6 1929 en ~ Pta-ort 1929 ePari at = Litas= Krone = Gulden = Zloty = Escudo = Leu £- Krona = Franc = Koruna = (. T. = Dinar = A = . Z. £=
in gold cents 19.30 c. 10.00 c. 26.80 c. 40.20 c. 11.22 c. .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.

Average
Moyenne 

2
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 99.61928 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 99.61929 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 96.21931 99.9 100.2 93.5 100.1 99.8 (95.9) 99.4 93.2 94.2 100.6 100.0 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 65.81933 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 49.31935 98.7 100.0 54.5 100.0 99.9 59.8 89.8 59.8 56.0 100.0 83.4 98.0 77.0 47.4 47.7

1931 VIII 99.9 100.1 99.8 100.3 99.8 100.0 99.2 99.8 99.8 101.0 100.0 97.9 100.5 76.6 91.2IX 99.9 100.1 94.8 100.2 99.8 100.0 99.2 93.1 97.3 101.1 m100.0 98.1 100.2 71.5 85.0
X .99.9 100.4 82.4 100.6 99.8 88.8 99.5 79.9 86.3 101.6 100.0 98.6 .100.7 61.4 73.0XI 99.9 100.5 76.6 100.0 99.8 82.3 99.7 76.4 77.4 100.9 100.0 98.1 101.4 58.7 69.8XII 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 I 99.9 100.2 69.8 100.0 99.8 71.5 99.5 70.5 71.6 101.1 100.0 98.4 101.0 56.3 64.4II 99.9 100.2 70.0 100.4 99.8 72.0 99.5 71.0 72.0 101.0 100.0 98.6 101.1 56.7 64.9
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 68.3IV 00.1 i100.2 71.2 100.7 99.7 76.4 99.6 77.1 71.2 100.7 100.0 98.6 100.6 61.5 70.4
V 100.1 100.5 69.0 100.9 99.7 75.2 .99.8 75.5 69.9 101.4 100.1 98.7 100.7 60.3 69.0VI 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
VII 100.1 100.3 65.8 100.2 99.7 72.9 99.8 72.9 68.0 100.9 99.9 97.9 94.9 58.2 66.6VIII 100.1 100.3 65.0 100.1 99.6 71.4 99.9 71.4 66.6 100.8 99.9 97.9 91.4 57.0 65.2IX 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
X 100.1 100.3 64.1 100.1 99.6 69.8 99.9 69.8 65.4 100.1 99.9 98.2 80.0 55.7 63.7XI 100.1 100.3 62.4 100.0 99.6 68.5 99.9 67.3 65.0 99.8 100.0 98.1 76.7 53.7 61.5XII 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 I 100.1 100.2 64.4 100.0 100.2 68.6 99.4 69.3 68.3 99.9 100.0 97.7 77.0 55.2 60.0II 100.1 100.2 65.4 100.2 100.0 70.1 98.4 70.3 68.2 100.4 100.0 98.0 77.2 56.1 56.4III 100.2 100.8 65.6 100.4 99.6 70.9 98.4 70.4 67.9 100.4 100.4 98.6 77.9 56.0 56.2IV 98.4 99.8 65.3 99.7 99.6 69.4 98.5 70.2 67.0 99.6 100.4 98.2 77.2 55.9 56.0V 100.5 100.0 63.7 99.7 99.5 69.0 98.4 68.8 64.4 99.6 101.0 98.2 77.9 54.9 55.0VI 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 67.5 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 64.7 60.5 100.4 100.3 97.8 77.6 51.4 51.6X 99.5 100.5 58.9 100.5 100.1 69.0 98.7 64.5 60.5 100.5 100.4 97.9 78.2 51.4 51.5XI 98.5 100.3 60.4 100.4 100.2 68.7 98.0 66.1 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 65.4 61.3 100.2 100.2 98.4 78.2 52.4 52.3II 97.2 100.5 57.2 99.6 100.1 63.5 98.4 62.6 58.7 99.7 90.9 98.1 77.3 49.9 50.0III 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 49.8IV 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 62.1 58.2 99.9 83.5 98.0 76.4 49.6 49.7VI 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 61.6 57.6 100.3 83.3 98.0 76.8 49.0 49.2VIII 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 49.0IX 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 48.1X 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 48.6XII 98.7 100.1 55.1 99.9 100.0 60.4 96.8 60.4 56.5 99.7 83.8 97.9 76.7 147.9 48.2

1935 I 98.9 100.1 54.6 99.9 100.0 59.9 96.8 59.9 56.0 99.7 83.8 97.8 76.8 47.5 47.7II 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 47.5III 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 59.8 55.9 99.6 83.5 97.9 76.8 47.4 47.6VI 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 47.9VII 98.3 99.7 55.0 100.0 99.9 60.3 94.2 60.2 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 48.2IX 99.1 100.0 55.0 99.9 99.8 60.3 77.4 60.3 56.4 100.1 83.0 97.9 77.0 47.8 48.1X 99.1 i100.0 54.7 100.2 99.7 60.1 77.4 60.0 56.1 100.3 83.1 98.0 77.1 47.6 47.9XI 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 48.1XII 98.9 99.9 54.9 100.1 99.8 60.2 74.8 60.2 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 48.3II 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 48.0 148.3III 100.0 99.9 55.0 100.4 99.8 60.3 72.6 60.3 56.5 100.5 83.0 98.0 77.2 48.1 48.4

Exchange control : Introduction. o Suppression.
Portugal, ougoslavie: parit-or 1931 = 100. 'Portugal, Yugoslavia: gold parity 1931 100.'Turquie: cours moyen 1929 = 100. 2 Turkey: average rate 1929 = 100.
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Tableau 123. NOMBRES-INDICES DES PRIX DE GROS. Recalcul6s sur la base 1929 = 100.
Table 123. INDEX NUMBERS OF WHOLESALE PRICES. Shifted to the base 1929 = 100.

AFRIQUE - AFRICA • AMtEIQUE - AMERICA ASIE - ASIA EUROPE
UNION SI)- POYPTE IN DES

PAYS AFRIoAInE (LeCaire) ATS-UNIS AREN-. CHILI MEXIQUE O PtLROu BaEE L.&ND. A LBANIE 
CANADA (Shanghai) (Calcutta) (Saigon) (Tokio)MAN

COUNTRY UNION OF EGYPT U. 8. A. TINE CHILE MEXICO PERU NETHEL. ALBANIA N

SOUTH AFR. (Cairo) CHINA INDIA INDIE NDO _IA JAPAN GERMANY

1926 106.3 113.8 104.6 104.9 103.7 . . 109.4 95.7 105.0 107.4 85.6 107.7 . 98.0
1927 106.9 104.3 102.2 100.1 101.8 . . 109.1 99.9 105.0 104.1 92.8 102.2 100.0 100.3
1928 103.8 103.4 100.8 101.5 102.2 100.1 . 103.3 97.3 102.8 100.7 96.7 102.8 103.6 102.0
1929 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
1930 88.5 89.7 90.6 90.7 95.6 86.7 103.4 95.9 109.9 82.3 90.5 100.0 82.4 88.0 90.8
1931 85.8 83.6 75.4 76.6 92.3 79.5 89.7 94.3 121.2 68.1 70.9 84.3 69.6 90.3 80.8
1932 79.0 72.4 69.8 68.0 92.8 119.7 84.3 91.7 107.6 64.5 58.1 75.8 73.3 73.6 70.3
1933 80.2 61.2 70.2 69.3 88.8 189.8 89.8 97.0 99.3 61.7 48.0 69.3 81.6 57.2 68.0
1934 87.7 75.0 74.9 78.7 102.3 178.6 94.7 101.3 92.9 63.1 45.3 62.7 80.8 51.1 71.7
1935 81.8 81.9 75.4 83.9 100.6 178.4 94.5 101.8 92.0 64.5 43.9 62.1 84.4 56.2 74.2

a) a) a) a) a) a) b) b) e) a) a) e) a)
1930 III 92.5 87.1 96.0 94.6 99.1 91.5 . 96.9 106.5 88.7 93.9 102.0 89.1 87.3 92.1

VI 89.7 86.2 91.7 91.1 96.2 88.0 . 95.9 112.4 82.3 90.5 103.3 82.4 83.5 90.7
IX 85.9 89.7 85.9 88.6 94.2 84.7 . 95.9 113.3 78.7 87.2 99.4 78.0 91.5 89.5
XII 85.7 87.9 81.3 83.5 90.3 77.6 . 93.2 108.7 70.9 85.1 93.4 73.2 90.4 85.9

1931 III 88.0 90.5 77.9 79.8 90.3 80.9 . 95.6 120.7 70.9 75.0 86.9 72.0 90.6 83.0
VI 85.4 83.6 75.1 75.7 89.8 82.4 . 96.6 123.6 66.0 70.3 79.1 68.6 93.5 81.9
IX 84.6 78.5 72.9 74.7 90.1 76.0 . 93.5 123.6 64.5 66.9 85.6 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 64.2 83.7 68.7 89.5 75.6

1932 III . 80.2 72.2 69.3 95.5 85.3 . 88.2 112.5 66.7 61.5 78.4 72.1 80.0 72.7
IV 81.4 77.6 71.3 68.7 94.8 98.7 . 87.6 111.7 65.2 60.1 77.8 70.1 78.8 71.7
V . 74.1 70.5 67.6 94.1 111.0 . 88.5 110.7 63.1 58.1 76.5 68.4 73.5 70.8
VI . 69.8 69.5 67.1 93.4 117.8 . 94.4 108.7 61.0 56.8 75.8 66.6 71.9 70.1
VII 76.8 67.3 69.5 67.7 93.0 119.6 . 95.1 107.0 61.7 55.4 75.8 67.2 66.3 69.9
VIII . 66.4 69.8 68.4 91.9 124.5 . 93.7 106.5 64.5 55.4 75.2 70.9 68.9 69.5
IX . 67.3 68.9 68.5 91.7 146.0 . 93.7 105.1 64.5 55.4 74.5 76.2 66.0 69.3
X 74.9 69.0 68.0 67.6 90.8 152.8 . 95.0 104.0 64.5 54.7 75.2 76.9 67.0 68.7
XI . 68.1 67.7 67.1 90.4 150.2 . 95.6 102.3 63.8 53.4 74.5 80.9 69.2 68.4
XII . 65.5 66.9 65.7 88.7 175.6 . 93.2 102.9 62.4 52.7 72.6 84.0 68.5 67.3

1933 I 75.3 62.9 66.7 64.0 88.5 179.8 86.1 92.7 103.9 62.4 50.7 72.6 84.2 68.2 66.3
II . 62.1 66.4 62.7 88.5 179.2 86.4 92.7 103.0 61.0 50.0 71.9 81.7 66.4 .66.5
III . 60.3 67.3 63.2 87.9 178.5 86.9 93.5 102.1 58.2 48.7 69.3 80.7 61.9 66.4
IV 77.6 58.6 68.3 63.4 87.8 182.5 87.7 96.2 100.0 59.6 48.0 69.3 80.1 59.6 66.1
V . 56.0 69.8 65.8 87.9 185.9 87.5 96.1 99.7 61.7 48.0 69.3 80.4 56.4 67.0
VI . 57.8 70.6 68.2 88.5 186.0 89.4 96.9 100.0 63.1 48.7 69.3 81.7 54.9 67.7
VII 82.1 59.5 73.7 72.3 89.8 183.6 93.8 97.5 99.0 64.5 48.7 69.9 82.8 54.9 68.4
VIII . 58.6 72.7 72.9 88.5 184.9 92.3 98.1 97.3 63.1 48.0 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 46.6 68.0 83.0 52.2 69.2
X 86.0 62.9 71.0 74.7 86.5 175.9 91.4 100.5 96.0 62.4 45.9 66.7 82.1 52.0 69.8
XI . 64.7 72.1 74.6 87.0 171.6 91.4 100.3 95.6 62.4 45.9 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 45.3 65.4 79.8 54.3 70.1

1934 I 91.4 64.7 73.9 75.8 90.5 171.0 93.6 100.6 93.0 63.8 45.9 65.4 79.8 52.5 70.2
II . 68.1 75.4 77.2 89.6 172.2 94.9 101.6 93.8 63.1 46.6 65.4 80.7 50.4 70.1
III . 68.1 75.3 77.3 100.2 175.1 95.2 99.1 92.4 62.4 45.9 62.7 80.5 49.7 69.9
IV 89.7 64.7 74.4 76.9 99.6 178.1 97.8 100.9 90.5 63.1 45.9 62.1 80.5 50.2 69.8
V . 69.8 74.4 77.3 100.8 178.3 95.6 101.1 90.8 63.8 45.3 62.1 80.1 49.2 70.1
VI . 72.4 75.4 78.3 102.0 182.8 94.1 102.2 91.6 63.8 45.3 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 44.6 62.1 79.2 51.2 72.1
VIII . 79.3 75.6 80.2 105.4 184.0 94.2 103.1 95.5 63.1 45.3 62.1 80.5 51.6 73.0
IX . 87.9 75.3 81.4 104.4 183.3 95.1 102.8 93.1 63.1 45.3 62.7 81.5 51.8 73.2
X 85.0 85.3 74.7 80.3 102.4 178.9 93.3 101.2 92.0 63.1 45.9 62.1 82.7 51.9 73.6
XI . 82.8 74.5 80.3 102.2 178.4 93.2 100.7 94.1 62.4 45.3 62.7 82.4 51.9 73.8
XII . 84.5 74.5 80.7 102.3 177.7 94.8 99.8 94.7 62.4 45.3 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 45.3 62.1 82.5 52.3 73.7
II . 86.2 75.2 83.4 100.4 176.9 94.5 101.3 95.6 63.8 44.6 62.1 83.7 52.4 73.5
III . 82.8 75.3 83.2 100.7 175.0 94.6 103.0 92.2 61.7 43.9 61.4 83.5 53.1 73.4
IV 80.0 79.3 75.8 84.1 100.2 174.1 93.4 102.6 91.8 62.4 43.9 62.1 83.0 53.2 73.5
V . 79.3 75.6 84.2 100.0 176.4 93.1 102.5 90.9 64.5 44.6 62.7 83.0 54.1 73.5
VI . 81.0 74.8 83.7 99.7 176.5 93.6 103.1 88.1 64.5 43.9 62.1 82.0 55.4 73.8
VII 81.9 81.9 74.8 83.3 99.2 178.0 94.5 102.7 86.6 64.5 43.2 61.4 82.0 54.9 74.2
VIII . 82.8 74.9 84.5 99.3 178.4 94.8 101.6 87.9 63.1 43.2 61.4 83.2 55.8 74.6
IX . 79.3 75.6 84.7 100.2 179.9 96.3 100.5 87.2 63.1 43.9 61.4 85.9 57.5 74.6
X 82.8 82.8 76.5 84.5 102.2 181.2 95.3 101.2 90.0 66.0 44.6 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 44.6 62.1 88.1 61.7 75.1
XII . 81.0 75.9 84.9 102.4 182.0 93.8 101.9 98.9 66.0 43.9 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 43.9 61.4 87.3 62.8 75.5
II . 76.7 75.8 84.6 101.6 184.6 ... 103.3 100.9 64.5 43.9 61.4 86.9 63.2 75.5
III . 75.9 75.7 83.5 101.9 186.9 ... 102.9 101.8 64.5 43.2 62.1 86.8 64.1 75.5
IV 86.0 72.4 75.5 83.6 101.7 ... ... 103.9 102.7 65.2 1 ... 62.1 87.5 64.5 75.6

Base originate 1913 ou 1914, exceptf dans les cas suivants : Union Original base 1913 or 1914, except for : Union of South Africa:
Sud-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 are
indices originaux sont calculhs par les services des gouvernements those compiled by Government authorities in each country ; Mexico 
des 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. c) 10 et 20 a) Monthly average. b) 15th or middle of month, c) 10th or
du mois. d) Seconde moiti6 du mois. e) Dernigre semaine ou fin 20th of month. d) Second half of month. e) Last week or end of
du mois. month.
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Tableau 123 (suite). Nombres-indiees des prix de fifos. Hecalcul~s sur la base 1929 = 100.
Table 123 (continued). Index Numbers of Wholesale Priees. Shifted to the base 1929 = 100,

EUROPE (suit~ -- continued)

PAYS AUTRICItE BELGIQUE BULGARIE DANEMARK DANTZIG ESPAGNE ESTONIE FINLANDE GR~,,CE HOI~TGRIE ITALIE -- ITALY LETTONII
COUlqTRY AUSTB, IA BELGIUM BULGARIA DENMARK DANZIG SPAIN ESTONIA FINLAND FB, ANCE (Riga)

GREECE HUNGAP. Y.... ~ Milano ~,ATW&
_ . ,

~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 97.4 103.1 102.4 . 109.1 109.61928 100.0 99.1 93.9 i01.5 104.5 97.0 103.4 i04.1 102.9 111.6 104.8 i02.1 107.3!929 100.0 100.0 100.0 iO0.O 100.0 100.0 100.0 iO0.O 100.0 100.0 100.0 100.0 i00.0 i00.0~ 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[ I 1931 83.9 73.6 67.7 75.8 78.4 100.7 77.8 85.7 80.0 81.2 78.5 78.1 71.1 70.71932 86.2 62.5 60.1 78.0 67.5 99.4 70.9 91.8 68.2 97.5 76.0 73.0 64.5 71.01933 83.1 58.9 52.8 83.3 66.2 94.9 72.6 90.8 63.6 110.3 62.7 66.5 58.8 69.81934 84.6 55.6 54.3 90.2 64.8 97.4 72.6 91.8 60.0 108.7 65.3 65.0 57.4 69.21935 84.4 63.l 55.6 92.4 86.0 71.8 91.8 54.0 110.6 74.1 72,6b) d) e) a) c) b') a) a) e) a) e) a') a') a)1930 III 93.1 91.0 84.4 90.2 91.9 99.8 90.6 93.9 89.0 94.0 82.6 . 90.7 89.7VI 93.1 88.1 80.6 86.4 86.9 96.3 85.5 91.8 86.1 90.9 77.7 . 85.8 84.9IX 88.5 83.7 79.2 84.1 89.0 100.2 86.3 89.8 88.7 89.3 76.0 . 82.8 82.1XII 82.3 79.8 71.0 79.5 85.4 101.5 82.1 87.8 86.3 85.1 74.4 · 76.6 75.2!

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 72.9VI 84.6 75.4 67.3 72.6 79.4 98.9 79.5 84.7 82.6 81.4 76.9 . 70.6 70.1IX 83.1 70.2 65.9 72.7 76.4 101.5 76.9 8'0.6 75.4 78.4 79.3 . 68.7 71.0XII 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 73.7IV 86.2 63.3 61.9 76.5 67.4 103.7 71.8 90.8 70.0 89.4 80.2 . 66.3 74.7¥ 89.2 61.8 61.3 75.8 68.8 101.4 70.9 89.8 69.9 101.0 80.2 . 65.0 74.3¥I 88.5 60.4 61.3 75.0 65.7 99.5 69.2 88.8 67.8 104.9 79.3 . 63.3 71.7VII 86.2 60.2 59.2 76.5 66.4 98.0 70.9 90.8 68.6 105.1 77.7 . 62.4 71.6VIII 86.2 61.6 58.0 78.0 66.0 97.6 69.2 90.8 66.2 103.6 73.6 . 62.4 68.9IX 84.6 62.6 57.2 78.8 66.6 97.6 69.2 91.8 65.9 104.6 74.4 o 63.8 70.1X 85.4 62.2 55.9 78.8 67.2 96.8 69.2 91.8 65.7 105.0 71.1 . 63.3 69.6XI 85.4 61.7 54.1 79.5 66.8 97.0 70.1 92.9 65.9 107.1 67.8 . 62.8 70.6XiI 83.1 61.3 53.5 78.8 65.6 96.9 69.2 91.8 65.9 109.5 66.9 . 62.2 70.1
~933 I 83.1 61.2 54.3 78.0 64.5 97.4 70.1 91.8 65.6 111.5 67.8 69.4 61.6 69.0ZI 81.8 60.2 53.3 82.6 64.3 96.4 70.1 90.8 64.4 112.2 68.6 68.7 60.9 69.9~II 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 69.9IV 82.3 58.9 52.6 81.1 66.,i 94.3 67.5 89.8 61.7 112.3 66.1 66.6 58.7 69,8V 83.1 59.0 53.1 81.8 67.1 93.3 67.5 89.8 6i.1 109.7 65.3 66.1 58.7 71.6VI 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 70.7VII 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 69.8VIII i 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 70.6iX 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 69.7X 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 69.1XI 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 68.7XII 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
i934 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 70.1iI 84.9 56.9 53.5 89.4 65.~ 98.9 76.1 91.8 63.8 108.8 61.2 65.0 57.4 70.1III 87.0 56.2 52.7 89.4 64.9 99.2 75.2 91.8 62.8 !07.4 61.2 65.2 57.2 69.2IV 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 68.4V 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 68.4VI 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 68.4VII i 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 69.2VIII 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 69.2IX 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 69.2X 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 70.1XI 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 69.2XII 83.9 55.0 54.6 92.4 65.0 98.1 70.9 91.8 54.9 1!0.1 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[4II 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 72.6III 84.0 54.5 54.9 90.2 64.5 98.4 70.1 91.8 53.4 110.3 70.2 67.3 60.1 71.7IV 83.5 62.4 56.5 90.9 64.3 98.6 68.4 91.8 53.6 109.7 71.1 68.7 62.2 70.9V 84.6 64.9 55.3 90.9 85.7 98.2 69.2 91.8 54.2 109.0 72.7 69.8 63.2 70.9¥I 85.3 65.2 55.0 90.9 89.3 96.3 70.1 91.8 52.6 108.6 71.9 71.0 65.5 70.9VII 86.1 65.0 54.9 90.9 93.6 96.1 69.2 91.8 51.4 109.7 74.4 71.3 66.3 70.964.9 54.7 93.2 97.7 96.0 70.9 91.8 52.6 110.3 73.6 72.4 68.4 70.9IX 84.5 65.8 55.1 93.9VIII ! 85.6 99.8 96.4 71.8 92.9 53.0 110.9 76.0 ... 70.1 71.7X 83.7 67.5 57.0 95.5 101.9 ... 75.2 93.9 54.5 112.6 78.5 ... 72.4 72.6XI 83.9 68.4 57.2 95.5 102.6 ... 76.1 92.9 55.5 112.6 78.5 ...... 73.4XII 83.5 68.0 57.1 95.5 102.4 ... 76.1 92.9 56.5 113.7 80.2 ...... 73.4
!936I 83.3 68.3 56.3 95.5 101.0 ... 76.9 91.8 57.3 112.9 77.7 ...... 73.4II 82.6 68.4 55.8 95.5 99.4 .... 76.9 92.9 59.3 113.4 76.9 ...... 73.4III 82.5 67.9 55.4 95.5 99.9 ... 76.9 92.9 60.0 113.2 75.2 ...... 72.6IV 83.0 67.4 56.8 95.5 ... 75.2 91.8 59.2 112.3 72.7 .......
11111 III

Base originale 1913 ou 1914, exceptd dans les cos suivants : Fin- Original base 1913 or 1914, except /or: Finland: 1926; Italylande: 1926; ItaUe (premidre sdrie) : 1928; Danemark: 1931. (fwst series): 1928; Denmark: 1931. The original indices areLes indices originaux sont calculds par les services des gouvernements those compiled by Government authoritiesin each country.
des divers pays.
~ ~)Moyenne mensuelle. b) 15 ou milieu du tools. c)lO ou 20 a) Monthly average. b) 15th or middle of month. c) loth ordu mois. d) Seconde moiti6 du mois. e) Derni~re semaine ou fin 20th of month. d) Second half of month. e) Last week or end
du mois. of month.
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Tableau 123 ([in). Nombres-indices des prix de 9ros. Recalcu16s sur la base 1929 = 100.
Table 123 (concluded). Index Numbers of Wholesale Prices. Shifted to the base 1929 = 100.

i

EUROPE (fin ~ concluded) OC~ANIE-- OCEANIA
...........

PAYS N0tt¥]~GE
PAYS'BAS ROYAUME-UI~I- UNITED KINGD0~rPOLOGNE SUISSE

TCtII~CO- YOUG0- AUSTRALIE NOUVELLE.
NETHER- ROLrI~ANIE

PORTUGAL
SUt~DE 

TURQUIE
SL0¥AQUIE

COUNTRY ~0RWAY POLAND ROU~ANIA SWITZE~-
Board of CZECH0- (Istanbul) SLAVIE (Mel- Z~.LANDE

LANDS Statist Economist SWEDEN TZ~D
Trade TURKEY YUGO- bourne) ~wSLOVAKIA SLAVIA AUSTRALIA ZEALAND

'1926 132.9 106.1 · . (108.5) 111.4 112.6 106.4 102.3 103.4 101.6 104.41927 112.1 103.1 96.3 . (103.7) 107.4 108.2 104.3 100.7 106.0 95.9 102.8 100.8 99.31928 i05.4 102.5 103.8 g)100.3 (102.8) 105.6 1'06.2 i05.7 102.4 !06.1 98.5 105.6 99.4 100.31929 100.0 100.0 i00.0 ~)100.0 100.0 (100.0) 100.0!~ 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.01930 92.0 89.9 88.8 g) 94.7 84 87.5 84.2 84.0 87.1 89.6 88.8 76.0 86.1 88.5 97.4
I 1931 81.9 76.5 77.5 ~) 85.2 65 76.8 72.8 70.2 79.3 77.7 80.6 65.3 72.5 79.2 90.51932 81.9 64.8 68.0 86.2 58 74.9 70.7 67.7 77.9 68.0 74.5 56.1 64.8 78.3 87.2:q 1933 81.9 63.1 61.4 83.5 58 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 58 77.! 71.7 71.0 81.4 63.6 74.0 51.1 62.8 81.6 89.9
~ 1935 85.2 61.7 55.1 82.9 67 77.8 74.1 74.1 82.9 63.6 77.2 55.5 65.5 81.5 93.5

b) a) e) b) a) a) e) e) a) e) 1) a) e) a) b)1930 Ill 94.0 . 91.1 89 91.3 90.2 89.9 89.3 92.8 90.7 81.1 90.6 91.4 99.3VI 91.9 . 88.6 94.7 83 88.4 83.9 85.3 87.9 89.4 89.7 74.5 86.3 91.9 98.4IX 91.3 . 87.'0 · 81 84.9 79.5 79.2 85.0 87.1 84.9 71.0 82.3 85.0 97.8XII 87.2 . 83.1 · 75 80.5 76.1 74.4 83.6 83.1 82.5 70.1 77.5 77.6 95.4

1931 III 83.2 . 79.7 68 78.1 74.9 71.6 80.7 80.5 82.8 65.7 74.2 80.8 92.9
¥I 80.5 . 79.4 85.2 66 75.8 72.3 68.8 78.6 78.2 83.9 66.9 73.4 79.0 90.3IX 78.5 . 74.9 · 62 73.7 70.7 70.4 76.4 75.3 78.3 62.8 71.2 77.2 89.5XII 81.9 · 72.9 · 60 78.1 74.8 71.2 79.3 73.0 76.6 60.6 66.8 79.0 90.2

1932 III 81.9 . 70.5 88.8 57 76.8 73.6 69.6 77.9 69.9 75.4 59.1' 67.4 79.8 89.1IV 80.5 · 72.0 88.7 58 75.6 72.2 67.5 77.9 69.2 74.5 58.4 65.7 79.4 88.4
~ 80.5 · 72.5 89.0 56 74.5 70.2 65.5 77.9 67.7 72.8 57.1 65.0 78.1 88.2¥I 80.5 · 70.2 85.8 56 72.8 67.4 63.6 77.1 66.9 73.4 56.5 64.5 77.1 87.9VII 81.9 . 67.5 83.5 55 72.8 69.1 65.0 77.1 66.3 73.3 54.6 65.2 77.5 87.9¥III 82.6 · 67.1 84.1 57 73.8 70.7 68.6 77.1 67.3 75.0 54.1 62.2 78.5 87.9~X 82.6 . 65.5 84.1 59 75.2 70.4 69.1 78.6 67.1 74.6 52.3 61.4 79.9 88.1X 82.6 · 64.3 83.9 61 74.4 68.1 67.1 78.6 67.1 74.3 52.7 63.5 77.9 87.7XI 83.2 . 63.3 84.7 61 74.5 68.2 67.4 77.9 66.7 74.2 53.5 64.3 76.7 86.4XII 82.6 · 62.0 85.5 62 74.3 68.0 66.1 77.1 65.0 72.4 52.6 64.4 75.8 85.6

1933 I 81.9 · 61.1 85.1 62 74,2 68.1 65.9 75.7 64.7 72.2 51.7 67.2 74.5 85.17I 81.2 · 62.7 84.2 61 73.1 67.4 64.9 75,7 63.8 71.5 51.4 68.0 73.8 88.4[II 81.2 · 62.1 82.6 58 72.4 67.4 64.2 75.0 63.7 70.9 50.3 66.6 73.9 88.4IV 81.2 · 62.2 80.9 59 72.5 68.7 66.4 75.0 64.5 72.1 49.0 65.9 75.3 88.4
¥ 81.2 · 61.9 80.6 57 73.8 70.8 68.8 75.7 65.1 73.7 47.6 64.5 78.0 88.9¥I 81.2 · 62.4 80.9 57 75.5 71.2 70.4 75.7 64.6 73.6 49.8 65.7 79.8 88.8VII 81.2 · 62.9 82.9 58 76.0 71.5 70.7 77.1 64.9 73.0 49.5 63.3 80.7 89.2VIII 81.9 . 60.1 82.8 55 76.4 71.1 70.8 77.1 64.4 72.3 48.5 60.3 81.2 89.0IX 82.6 . 60.3 83.6 54 76.9 70.7 70.4 77.9 64.3 72.1 48.4 60.3 82.1 88.5X 82.6 . 60.1 84.7 55 76.6 70.5 69.2 77.9 64.2 71.7 47.5 61.1 80.2 88.5XI 81.9 . 59.8 86.3 55 76.7 69.4 68.2 78.6 64.5 71.2 47.4 62.7 78.4 88.6XII 81.9 . 59.8 87.7 56 76.7 70.1 69.1 78.6 64.7 70.9 47.5 61.9 79.7 88.7

934 I 80.5 . 60.0 89.7 55 77.8 72.2 ' 71.1 80.0 65.0 70.7 48.3 62.5 80.8 89.8II 81.9 . 59.8 91.2 54 78.1 72.2 71.2 80.0 64.7 73.0 48.2 63.2 80.5 90.0III 81.9 . 59.5 93.8 54 77.2 72.0 70.8 80.0 64.4 72.6 48.5 62.9 80.9 90.1iV 82.6 . 59.0 96.3 54 76.8 70.9 70.8 80.7 63.5 72.1 46.8 62.6 81.6 89'.5
¥ 82.6 . 58.2 94.0 57 76.4 71.0 70.8 80.7 63.0 72.3 46.4 63.7 80.8 90.1¥I 82.6 . 57.9 90.9 58 77.0 70.7 70.7 81.4 63.0 76.5 48.4 65.2 81.1 89.9VII 83.2 . 58.0 89.8 60 76.4 72.2 71.5 81.4 63.0 75.4 50.2 62.4 82.3 89.8VIII 85~2 . 57.9 88.1 59 77.9 73.0 72.6 81.4 63.6 75.5 50.2 60.7 83.2 90.2IX 84.6 . 57.1 87.3 60 77.4 71.9 71.1 81.4 63.1 75.3 51.7 62.8 82.8 89.9X 85.2 . 56.6 86.6 60 76.9 71.0 70.5 81.4 63.5 75.7 53.6 63.2 82.8 89.9XI 84.6 . 55.7 88.2 61 76.6 70.9 70.0 82.1 63.3 75.7 55.5 62.3 81.5 90.1XII 83.9 . 55.5 87.9 59 . 76.9 72.5 71.! 82.1 63.0 76.0 55.9 61.9 80.9 89.9

1935 I 83.9 61.9 54.7 87.9 63 77.3 73.2 72.0 82.1 62.5 76.5 55.8 64.1 80.9 90.4II 83.9 61.8 54.2 87.8 65 77.1 73.0 71.8 82.1 62.0 76.7 55.1 63.5 80.5 91.5III 84.6 60.8 54.1 87.4 66 76.1 72.6 71.5 82.1 61.2 76.3 53.9 62.6 79.9 91.7IV 83.9 61.1 54.2 86.3 66 76.6 73.6 72.2 82.1 61.7 77.0 51.8 62.5 80.1 91.9V 83.9 61.1 54.7 84.9 66 77.2 74.6 74.1 82.1 62.0 77.4 51.2 63.6 80.9 91.7VI 84.6 61.1 54.6 82.5 66 77.4 73.3 73.7 82.9 62.7 79.1 51.7 63.5 81.3 92.3VII 85.2 60.8 54.9 80.7 66 77.1 73.8 73.7 82.9 63.7 77.2 53.5 62.9 82.0 93.1VIII i 85.9 61.0 55.7 77.5 67 77.4 73.6 73.2 82.1 64.7 77.2 54.5 64.4 83.1 93.6IX 85.9 62.0 56.3 77.8 68 78.5 74.5 75.7 82.1 65.3 77.0 55.1 67.4 82.9 95.4X 87.3 63.5 56.6 79.9 70 79.8 75. 77.4 83.6 66.1 77.5 56.6 69.6 83.1 96.4XI 87.3 62.9 56.6 80.8 72 79.9 75.6 77.2 84.3 65.7 77.4 60.6 70.8 82.0 95.4XII 87.9 62.7 54.7 80.7 73 80.0 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 ... 80.4 75.9 77.2 84.3 64.5 77.1 ... 70.7 81.8 94.4II 88.6 62.2 54.2 79.5 ... 80.3 75.9 76.7 84. 3 64.4 77.3 69.6 81.3 93.0III ? 88.6 61.7 54.1 82.9 ... 80.3 77.4 76.7 84.3 64.4 77.0 "' 69.6 82.4 93.1IV ; 88.6 61.3 55.1 85.9 ... 80.5 75.1 i 76.7 84.3 65.1 77.1 68.9 ... 93.5

i

Base originale 1913 ou 1914, exceptd dans les cas suivants : Nou- Original base 1913 or 1914, except/or: New Zealand: 1909]13
velle-Z41ande : 1909/13 · Australie ' 1911; R.-Uni (Statist.) : Australia: 1911; U.K. (Statist.) ' 1867/77 · Yugoslavia: 1926;
1867/77; Yougoslavie : 1926; Pays-Bas: 1926/30; Portugal: Netherlands: 1926/30; Portugal: VI. 1927 · U.K. (Econ.) :¥I. 1927 ' R.-Uni (Econ.): 1927; Pologne : 1928; R.-Uni 1927 · Poland: 1928 ' U.K. (B. o! Tr.) : 1930. The original
(B. o! Tr.) : 1930. Sau! indication contraire, les indices originaux indices are those compiled by Government authorities in each country;
sont calculds par les services des gouvernements des divers pays; Portugal: Bank o! Portugal; Yugoslavia: National Bank.
Portugal: Banque du Portugal; Yougoslavie : Banque nationale.

a) Moyenne mensuelle. b) 15 ou milieu du mois. e) Derni~re a) Monthly average. b) 15th or middle of month. e) Last
semaine ou fin du mois. [) Premier on d6but du mois suivant. week or end of month. /') First or beginning of lollowing month.
g) Juin. g) June.

16
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Tableau 124. NOMBRES-INDICES DU COtT DE LA VIE. Recalculebs sur la base 1929 = 100.
Table 124. 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.

AFRIQUE - AFRICA AMBRIQUE - AMERICA ASIE - ASIA EUROPE

PAYS UNTION SUD-1—1 BHOD^SIE jR. INDO-—EALLE- AUTRICHECOUNTRY ARICAIE AGYPTE DU SUD TIN C TATS-UNIS CHILI PRO5U CHINE HIDE CHUCE JAPON PALES- A U BEQUE
ION OF EGYPT SOUTHERN Buenos- U. S. A. CHILE PERU CHINA INDIA IND0- JAPA TINE GERABELGIUM

Viles S. AFRICA RHODESIA _CHINA Vienne
Towns 9 Cairo . 9 Ayres 60 32 51-173 Santiago Lima Shanghai 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-B A-D A-E A-D A, D, E A-C, B A, B, E A-E A-E A-E
1926 99.6 106.0 . . 100.1 103.0 103.8 . 114.0 92.7 104.0 87.6 109.7 121.6 92.3 92.8 74.9
1927 100.2 101.3 . 100.0 98.5 101.8 101.6 - 109.6 98.9 103.4 91.2 103.9 114.1 9611 95.5 92.5
1928 100.3 100.7 98.6 99.0 99.9 100.4 (98.5) 102.7 95.0 98.7 93.8 101.5 106.5 98.5 97.3 94.5
1929 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
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 86.7 95.1 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 81.5 78.7 77.7 103.4 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 77.8 76.4 74.8 128.5 83.4 99.4 68.5 75.2 80.3 79.3 76.6 94.8 82.6
1934 88.6 84.1 86.8 77.6 79.1 79.2 79.4 128.6 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 79.6 81.0 83.1 86.1 98.9 67.8 69.0 83.6 79.1 80.0 94.4 79.9

f) b) a) d) b) a) b) b)
1930 III 98.4 99.3 100.5 . 100.5 97.8 94.9 97.4 113.3 94.6 105.3 90.0 90.2 97.2 100.0 105.4

VI 98.7 97.4 99.7 - 99.6 98.3 96.5 99.3 96.3 111.4 94.0 111.5 85.9 85.5 96.3 101.8 101.9
IX 96.2 98.0 99.2 97.1 95.4 100.2 94.6 118.7 91.3 108.9 83.1 89.5 95.9 99.1 104.6
XII 96.0 94.0 99.3 - 95.0 94.5 92.6 100.7 91.7 105.5 81.2 102.7 76.9 85.9 92.6 97.3 101.2

1931 III 94.7 94.0 97.9 91.6 89.1 92.9 90.0 122.5 74.5 98.2 76.8 78.4 89.8 94.6 95.2
VI 94.1 89.4 97.3 . 88.7 88.8 85.9 95.6 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 85.6 97.4 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 83.1 96.5 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 79.6 91.5 84.9 117.9 74.5 75.2 82.2 79.4 97.3 83.4
IV 90.8 88.7 93.0 . 81.3 . 78.8 93.8 84.9 108.6 72.5 74.4 81.6 78.7 96.4 82.0
V 90.7 86.8 92.9 80.5 77.9 96.9 84.9 108.9 71.8 83.2 73.9 79.7 78.3 96.4 82.0
VI 90.0 86.1 92.4 80.2 80.2 77.2 98.9 86.1 112.4 71.8 72.6 80.3 78.3 98.2 81.7
VII 89.4 84.8 91.4 . 80.9 . 77.0 99.4 86.6 110.0 73.2 71.8 78.1 78.4 97.3 81.7
VIII 89.0 84.8 90.8 . 80.5 . 76.8 104.4 86.1 110.3 73.2 80.5 72.6 79.1 77.6 96.4 81.2
IX 88.6 84.8 90.5 . 79.9 . 76.6 116.4 86.1 109.5 73.2 76.1 79.7 77.3 97.3 83.5
X 88.6 86.1 89.7 . 80.0 . 76.1 119.5 86.1 105.2 73.2 77.2 82.5 77.1 97.3 85.0
XI 88.6 86.8 89.9 . 79.6 . 75.6 120.9 85.5 100.7 73.8 78.8 78.1 86.2 77.0 96.4 86.3
XII 87.5 86.1 89.3 - 79.0 77.1 75.1 122.5 84.9 100.1 73.8 80.5 81.0 76.7 96.4 85.5

1933 85.7 85.4 88.3 78.2 73.7 123.8 83.4 102.4 73.2 81.6 83.6 76.1 95.5 84.6
IT 86.0 86.1 88.7 77.6 72.1 122.1 82.2 105.1 71.1 77.0 80.4 78.1 75.6 94.5 85.1
III 86.4 84.8 88.5 77.9 71.8 122.8 82.1 103.1 71.1 79.5 79.6 75.4 94.0 83.2
IV 86.9 84.1 87.7 76.8 71.5 125.1 82.3 98.5 67.8 79.2 77.9 75.2 93.8 82.2
V 87.1 83.4 87.6 . 76.8 . 72.1 129.3 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 ' 77.0 7.9 72.8 130'.9 84.1 97.7 69.8 78.4 76.7 76.6 95.3 80.6
VII 87.3 82.1 87.3 . 78.4 . 75.2 131.0 85.3 98.8 69.1 78.9 79.3 76.6 94.9 80.6
VIII 87.0 82.1 86.6 . 78.6 . 76.9 132.2 86.8 99.4 69.1 76.1 79.6 77.0 76.5 94.8 81.4
IX 87.5 82.8 86.5 . 77.7 . 77.9 134.4 84.8 98.2 68.5 80.9 79.0 76.9 94.7 82.8
X 88.8 80.1 86.7 82.8 77.9 78.0 131.4 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 77.8 130.1 84.1 95.6 67.8 72.6 82.2 80.9 78.0 95.0 83.4
XII 89.6 80.8 86.7 82.9 78.1 77.7 77.3 128.7 83.8 95.1 65.8 82.0 83.3 78.3 95.7 83.4

1934 1 88.6 81.5 86.7 79.7 78.6 . 77.5 124.7 83.1 94.3 64.41 81.2 77.8 78.2 95.5 82.3
II 88.6 82.1 86.7 78.0 79.8 - 78.3 124.0 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 . 78.5 125.0 83.8 91.7 62.41 82.1 78.4 77.9 94.4 79.3IV 89.1 82.1 87.6 77.8 78.4 78.4 125.9 83.8 91.8 63.11 82.3 78.7 77.8 94.4 77.9
V 89.2 81.5 87.5 7.9 78.1 78.6 127.8 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 78.8 129.3 85.5 91.3 65.1 81.5 77.6 78.3 94.5 76.6
VII 88.6 84.1 87.0 78.3 78.6 . 79.1 130.4 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 79.6 129.8 87.1 107.2 67.1 68.1 81.6 79.7 79.4 93.9 79.8
IX 88.3 87.4 86.5 78.8 79.2 81.0 131.6 85.8 109.5 67.1 82.4 82.4 79.0 94.8 80.1X 88.7 86.8 86.4 77.0 79.4 . 80.9 127.0 86.1 105.0 67.8 1 82.7 80.4 79.2 94.7 81.0
xi 88.4 86.1 86.7 78.4 79.0 79. 80.8 131.6 87.0 100.8 66.4 69.0 82.3 82.5 79.5 94.9 81.2
XII 88.3 86.1 86.1 79.5 78.9 . 80.8 134.7 84.9 102.3 65.8 82.6 81.5 79.4 94.3 79.4

1935 I 88.3 84.8 86.2 77.4 79.0 81.6 130.8 84.7 102.8 66.4 83.2 80.7 79.5 94.2 78.5
I 88.4 85.4 86.5 78.7 78.9 82.4 125.3 85.3 101.0 65.8 69.0 83.2 81.0 79.6 94.0 77.2

III 88.3 85.4 86.5 79.7 78.7 81.0 82.4 126.8 86.2 97.1 65.8 82.6 78.4 79.4 93.5 74.9
IV 88.6 85.4 87.3 81.2 78.7 83.2 128.1 85.3 98.3 67.1 1 82.4 78.5 79.4 93.2 75.9
V 88.6 84.1 87.0 81.4 78.9 82.9 128.9 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 78.9 82.7 128.9 86.4 98.1 67.8 81.8 78.4 79.9 95.5 78.7VII 88.2 86.1 86.1 82.1 79.5 80.9 82.6 129.2 86.1 97.5 69.1 1 82.4 79.0 80.7 94.8 79.5
VIII 87.9 85.4 85.5 83,2 79.7 83.0 128.8 86.8 96.9 69.1 68.1 83.7 78.4 80.8 94.5 80.4
IX 87.6 86.1 85.5 85.9 80.5 83.5 129.5 86.2 97.7 69.1 85.1 78.7 80.2 94.6 82.7
X 87.5 88.1 85.6 87.0 80.7 81.2 83.9 129.9 86.7 96.3 69.8 1 85.0 79.4 79.8 95.3 84.4
xi 87.7 87.4 85.7 87.5 80.9 84.3 130.1 87.9 101.2 70.5 68.1 85.4 79.3 79.9 95.1 85.6
XII 87.9 87.4 85.8 90.7 80.8 . 84.8 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 80.5 81.8 84.8 129.3 88.8 102.9 68.5 I 86.4 80.1 80.7 95.1 85.2
II 88.3 87.4 86.5 87.4 80.6 84.4 130.2 89.2 103.8 68.5 68.1 87.7 79.0 80.6 94.5 85.4
III 88.3 87.4 86.4 79.9 . 84.1 131.1 88.9 105.7 67.1 1 88.2 79.3 80.6 94.1IV 88.6 86.1 ... 92.4 80.2 .. 84.3 134.7 89.5 103.5 ... 88.4 78.4 ,80.7 93.7

Base originale 1913 ou 1914, excepte dans les cas suivants : Bel- Original base 1913 or 1914, except for: Belgium: 1921 ; Pales-
gique: 1921; Palestine: 1. 1922; Etats-Unis (51-173): 1923; tine : 1. 1922 ' U. S. A. (51-173) : 1923; U. S. A. (32) 
E 'ats-Unis (32): 1923/25; Indochine: 1925; Canada et Chine: 1923125 ; Indo-China : 1925; Canada and China: 1926; Chile:
1926; Chili : III. 1928 ; Allemagne: 1928130 ; Argentine : 1933. III. 1928 ; Germany : 1928130 ; Argentine : 1933. The original
Les indices originaux sont calculis 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 of Japan.

a) Moyenne mensuelle. b) Milieu du mois. c) Premisre quinzaine a) Monthly average. b) Middle of month. c) First fortnight.
du mois. d) Moyenne du 15 du mois courant au 14 du mois suivant. d) Average from 15th of the current month to 14th of the followinge) Dernisre semaine ou fin du niois. f) Premier on d6but du mois month. e) Last week or end of month. f) First or beginning ofsuivann. following month.
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Tableau 124 (suite). Nombres-indices du cofit de la vie. Recalcules sur la base 1929 = 100.
Table 124 (continued). 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 DANEIMARK IRLANDB,

COUNTRY BULGARIE
1

DENMARK DANTZIG ESPAGNE ESTONIE FPINLANDE FC GRCE HONGRIE TAT LIBRE ITALE ITALY LTTONIE LITHUANIT

BULGARIA
1

Pays entier DANZIG SPAIN ESTONIA FINLAND GREECE HUNGARY IRISH FREE LATVIA LITHUANIA
Villes Whole STATE
Towns country I 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 AE 
2

A-D A-E A-E A-E A-- 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) 105.21927 95.7 101.8 98.3 104.4 89.7 98.5 92.4 (93.1) 94.6 99.4 (107.9) 99.0 105.41928 97.8 100.9 99.2 97.2 95.7 100.7 93.3 (97.6) 99.5 98.9 97.3 98.2 102.21929 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 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 87.2 91.0 78.31932 73.4 89.3 79.5 103.1 80.3 83.7 94.6 92.2 83.3 89.2 85.9 83.2 79.0 65.81933 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 56.31934 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 52.61935 59.5 99.1 84.6 99.1 75.2 81.4 86.9 101.7 77.7 88.6 ... 73.0 45.3a) f) a) b) e) a) a) e) b) d) a)1930 III 95.8 96.4 95.6 102.8 92.3 94.2 101.6 88.7 94.9 95.5 98.7 97.7 101.0 90.2VI 91.8 94.6 95.1 97.8 87.2 90.5 102.9 85.3 89.3 95.5 97.4 96.4 106.0 83.6IX 89.3 92.9 94.4 106.6 85.5 92.2 106.5 86.0 89.7 95.5 95.8 96.1 96.0 84.0XII 86.5 92.0 92.6 112.7 84.6 88.4 107.4 86.1 84.9 93.2 93.3 92.2 93.0 83.2

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 78.5VI 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 78.3IX 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 80.6XII 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 86.2 83.1 . 87.7 84.8 78.0 70.3IV 73.6 . 80.1 108.8 82.9 83.9 88.2 82.9 88.3 85.2 79.0 69.3V 73.5 80.8 101.7 82.1 83.3 96.2 90.9 84.4 90.3 87.0 84.4 77.0 69.5VI 73.5 88.4 80.8 98.9 81.2 81.9 95.1 84.2 . 86.5 84.0 80.0 67.4VII 73.5 . 78.1 98.9 82.1 82.6 94.2 83.6 85.3 82.8 81.0 65.3VIII 72.9 78.1 98.3 80.3 83.3 93.0 94.7 84.4 86.9 83.6 81.2 79.0 64.3IX 72.6 90.2 77.3 99.4 79.5 82.9 95.6 84.1 . 83.5 81.0 77.0 62.3X 72.6 . 78.4 101.9 77.8 82.9 96.5 83.6 84.8 81.5 84.0 60.3XI 72.6 78.0 102.7 76.9 84.2 92.8 96.9 81.8 88.1 85.3 82.2 79.0 60.3XII 72.3 89.3 76.9 99.1 76.1 83.4 97.6 80.8 . 85.9 82.5 75.0 59.9

1933 I 72.2 . 76.1 97.8 75.2 82.5 99.5 80.6 85.0 81.4 70.0 58.6II 72.3 77.5 99.9 74.4 82.0 94.1 99.2 79.6 85.8 84.6 80.6 71.0 57.9
III 72.2 i91.1 77.3 101.4 75.2 81.3 98.6 79.3 . 84.0 80.0 73.0 57.1IV 67.6 . 77.4 99.6 73.5 81.1 97.9 79.0 82.7 79.3 74.0 56.5V 67.1 76.5 98.1 73.5 81.1 92.8 98.1 78.5 84.1 81.5 79.6 75.0 56.3
VI 66.9 92.0 76.5 98.8 72.6 80.4 98.1 78.4 . 82.0 79.1 78.0 57.0VII 67.1 . 79.5 99.5 76.1 82.5 98.1 76.2 82.0 78.3 80.0 58.4VIII 66.9 78.0 99.6 78.6 82.4 92.8 98.1 76.2 84.7 80.7 78.7 78.0 56.5IX 66.9 93.8 77.4 100.8 77.8 82.5 99.0 76.0 . 81.8 78.7 76.0 54.5X 65.9 . 76.8 102.0 76.1 82.6 99.2 74.4 82.1 78.5 83.0 54.1XI 66.2 76.7 99.2 76.1 82.0 94.6 99.6 73.8 88.6 81.6 78.8 79.0 54.4XII 66.5 93.8 76.7 99.0 76.9 80.9 101.4 74.8 . 82.5 79.7 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 54.6II 67.1 76.7 103.3 76.1 78.9 94.6 101.2 75.5 86.4 82.6 78.8 70.0 55.6III 66.6 94.6 76.4 102.9 76.1 80.1 100.0 75.3 . 82.2 78.6 70.0 56.4IV 64.7 . 75.9 102.9 76.1 79.5 100.0 75.5 82.0 78.5 71.0 55.7V 64.4 75.8 101.2 76.1 79.3 93.9 99.4 77.3 84.7 77.8 74.3 72.0 54.1VI 64.3 95.5 77.5 100.2 75.2 78.9 99.6 77.0 . 76.9 73.5 77.0 54.4VII 64.7 . 76.3 100.0 75.2 78.9 99.3 76.0 77.1 73.5 76.0 53.6VIII 64.4 . 75.8 101.2 73.5 80.5 91.9 99.9 76.2 86.4 76.2 73.3 71.0 51.5IX 64.5 97.3 75.4 99.8 72.7 80.6 101.0 76.1 . 76.3 73.5 70.0 49.5X 62.2 . 76.0 102.9 71.8 81.5 103.6 76.0 76.7 73.7 78.0 49.7XI 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 74.4 69.0 48.5

1935 I 62.1 . 75.5 101.7 73.5 81.1 102.2 75.1 77.3 74.2 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 46.9III 61.9 98.2 75.5 101.1 74.4 79.9 100.8 76.2 . 77.6 74.6 68.0 46.5IV 60.2 . 75.6 103.8 74.4 80.0 100.7 76.1 . 78.0 75.4 710 46.5
V 59.9 . 82.2 98.6 73.5 79.5 88.1 101.3 76.2 858 78.2 75.8 72.0 45.8VI 60.1 99.1 85.2 94.0 72.7 80.2 100.6 76.8 . 78.9 76.4 79.0 44.7VII 60.5 . 88.4 97.3 74.4 81.3 100.7 79.0 78.9 76.7 79.0 44.1VIII 59.7 89.6 97.2 74.4 82.6 84.4 101.1 79.7 88.6 79.5 76.4 76.0 43.9IX 59.5 99.1 90.1 98.9 75.2 82.5 101.7 79.4 ... 76.6 73.0 44.0
X 57.8 . 92.2 98.0 79.5 83.3 103.2 79.2 . .. . 81.0 44.1
XI 58.2 92.2 98.6 80.3 83.3 86.0 103.5 79.0 92.0 . .. 75.0 44.8
XII 58.3 100.0 92.7 97.8 80.3 82.6 103.8 79.5 ... ... 69.0 45.0

1936 I 58.1 . 92.3 97,6 80.3 81.0 105.4 80.9 ... .. 66.0 45.3II 58.4 92.0 97.3 82.1 81.4 87.4 104.9 81.3 90.3 .... 68.0 45.5
III 58.1 100.0 91.8 .. 82.1 81.4 104.7 81.6 . .. ... 69.0 45.5
IV 57.8 91.5 ... 82.9 80.7 104.6 '82.1 ... 71.0 45.7

Base originale 1913 ou 1914, exceptu dans les cas suivants : Italie Original base 1913 or 1914, except for: Italy (50) : I-VI. 1927;
(50): I-VI. 1927; Lettonie : 1930; Danemark: 1931. Les indices Latvia: 1930; Denmark: 1931. The original indices are thoseoriginaux sont calcules par les services des gouvernements des divers compiled by Government authorities in each country.pays.
* a) Moyenne mensuelle. b) 15 ou milieu du mois. c) Premi6re a) Monthly average. b) 15th or middle of month. c) Firstquinzaine du mois. d) Moyenne du 15 du mois prec6dent au 14 fortnight. d) Average from 15th of the preceding month to 14thdu mois courant. e) Derni6re semaine ou fin du mois. f/) Premier of the current month. e) Last week or end of month. f) Firstou d6but du mois suivant. or beginning of following month.

Bulgarie: 1926-1930: 65 villes; 1931-1935 : 67 villes. Chiffres 1 Bulgaria : 1926-1930 : 65 towns ; 1931-1935 : 67 towns. Monthlymensuels: 12 villes. figures: 12 towns.2Grbce: jusqu' fin 1930: 106 villes, non compris habille- Greece: until end of 1930: 106 towns, excluding clothing andment et loyer. rent.
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Tableau 124 (fin). Nombres-indiees du eouit de la vie. Recalcules sur la base 1929 = 100.
Table 124 (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 (suite - continued) OC]ANIE - OCEANIA
PAYS

COTNTRY PAYS-BAB ROYAUME- aE TCH]CO- YOUGO- NOUVELLE-
LUXEMBOURO NORV GE POLOOGNE ROUMANIE UNI SUI3DE SIE SLOVAQUIE TURQUIE SLAVIE AUSTRALIE ZOLANDENETHER- PORTUGAL SWITZER-
LUXEMBURG NORWAY POLAND ROUMANIA TNITED SWEDEN N CZECHO- TURKEY YUGO- AUSTRALIA NEWL mDS LANDVilles KINGDOM SLOVAKIA SLAVIA ZEALAND

Towns 9 31 Amsterdam Warszawa Continent 20 39-509 49 34 Prague Istanbul 3 x 30 25
Composition A-C, E A-B A-B A-E A, B, B A-D A-B A-E A-B A-E A-B A-D A-B A-B

1926 70.7 (124.1) 101.1 . . (83.7) 104.9 (101.2) 100.6 . . . 98.0 100.61927 89.1 (112.0) 99.8 98.1 . (90.8) 102.4 (100.6) 99.4 . . 97.2 997
1928 93.1 104.2 100.7 98.6 (93.4) 101.2 (101.2) 100.0 . 97.8 100.21929 100.0 100.0 00.0 100.0 10.0 100.0 100.0 100.0 100.0 100.0 100 .0 100. 0 1 0 0.0 100. 0
1930 101.7 97.0 95.8 93.1 95.0 (99.1) 96.3 (97.1) 98.1 97.8 92.1 90.9 94.6 97.7
1931 91.0 92.2 90.0 84.7 84.3 70.8 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 59.2 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 54.6 85.4 90.6 81.4 90.7 75.8 65.4 78.3 79.2
1934 75.9 89.2 83.4 65.6 83.4 52.7 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 60.5 87.2 92.1 79.5 91.3 69.3 60.6 80.9 83.2

/) e) e) b) f) f) b) a) f) b)
1930 III 101.4 97.6 97.0 91.8 95.4 99.9 95.7 97.1 98.8 98.3 96.1 95.8 97.6 99.2

VI 100.3 97.0 96.5 92.2 93.9 99.5 94.5 96.5 98.1 99.6 91.0 92.7 96.7 98.6
IX 102.0 97.0 96.5 92.6 96.1 99.2 95.1 95.9 98.8 95.9 99.9 89.2 94.1 97.6
XII 97.4 95.8 93.3 92.0 93.7 95.4 93.3 94.7 96.9 94.8 89.7 87.0 90.3 95.9

1931 III 91.6 93.4 91.9 86.2 88.0 75.0 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 71.5 89.6 92.9 93.2 95.7 87.5 85.0 85.8 90.9
IX 89.8 90.4 90.1 82.6 82.3 68.0 88.4 92.9 92.5 93.7 85.2 84.6 83.4 88.7
X 83.4 90.4 86.5 81.8 82.0 65.4 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 62.6 87.8 92.4 88.2 92.8 86.9 78.4
IV 78.2 90.4 . 80.6 82.6 61.2 87.2 . 87.0 91.0 85.6 77.5 
V 76.4 89.8 . 82.6 81.6 60.7 86.6 86.3 92.5 85.5 76.0 81.4 83.6
VI 78.0 89.8 83.9 80.4 80.6 58.7 87.2 91.8 85.7 92.9 86.6 75.3
VII 78.0 89.8 . 76.9 81.2 57.0 86.0 . 85.7 91.3 84.6 72.3 VIII 77.5 89.8 75.7 81.3 56.1 86.0 85.1 89.9 82.8 72.8 }802 818
IX 79.1 89.8 84.0 75.0 83.3 56.4 87.2 91.8 84.5 91.1 82.0 75.2
X 80.3 89.8 . 73.7 83.5 56.4 87.2 . 84.5 92.1 83.3 75.1 1
XI 79.7 89.8 73.2 88.1 56.9 87.2 . 83.9 93.1 83.9 75.8 79.0 80.3
XII 79.4 89.2 83.5 71.8 84.7 57.5 86.6 90.6 83.2 93.1 82.7 71.1 

1933 I 80.3 88.6 . 71.2 83.1 57.3 86.0 . 82.6 92.8 79.2 70.5 1
II 79.8 88.6 . 71.5 81.8 57.4 84.8 82.6 92.4 78.9 69.5 779 79.4
III 78.1 88.6 82.1 72.0 81.8 56.3 83.5 90.0 82.0 90.4 76.8 69.1
IV 77.8 88.6 . 72.0 81.1 56.1 82.9 . 81.4 90.0 75.7 68.6
V 77.0 88.6 . 71.4 81.2 55.7 82.9 . 80.7 91.2 75.7 68.0 783 79.3VI 78.5 88.6 81.8 70.8 81.3 55.2 84.1 90.0 81.4 92.0 75.2 66.1
VII 78.1 89.2 . 71.3 81.8 53.8 84.8 . 81.4 91.2 73.9 63.4 VIII 80.1 89.2 67.9 86.2 52.0 86.0 81.4 90.35 74.0 625 79.3
IX 78.8 89.2 83.1 68.7 82.9 51.8 86.0 90.6 81.4 90.0 74.4 61.7
X 79.0 88.6 . 68.6 83.1 52.6 87.2 . 81.4 90.0 75.1 61.0 
XI 78.8 88.6 . 68.5 82.9 53.7 87.2 81.4 90.2 74.9 61.5 785 79.7
XII 78.6 88.0 84.9 68.9 82.8 53.8 86.6 90.0 81.4 89.3 76.3 63.7

1934 I 77.8 87.4 . 67.8 81.8 53.2 86.0 . 81.4 89.8 78.7 62.0 79.6
II 76.4 87.4 68.0 81.5 53.1 85.4 81.4 89.1 77.8 619 78.9 80.1
III 75.0 87.4 84.3 67.4 81.6 53.0 84.8 90.0 80.8 89.1 76.7 62.6 80.3
IV 74.1 88.6 . 67.6 82.0 52.0 83.5 . 80.8 89.0 76.5 62.3 80.6
V 74.2 88.6 . 65.8 82.3 52.1 84.1 . 80.1 89.1 76.1 62.4 798 80.9VI 74.5 89.2 83.3 64.9 82.3 52.2 86.0 91.2 80.1 91.1 74.4 60.7 80.6
VII 75.0 89.2 . 65.0 80.7 52.2 86.6 . 80.1 90.8 74.7 59.8 80.8
VIII 76.0 90.4 65.5 83.2 52.4 87.2 80.1 90.6 74.3 59.0 796 80.4
IX 76.1 89.8 83.4 64.8 86.5 52.5 87.2 91.2 80.1 89.8 71.5 59.0 80.3
X 76.5 89.8 . 64.7 88.5 52.5. 87.8 . 80.1 89.9 72.2 58.8 80.3
XI 76.0 89.8 63.3 85.7 53.3 878 80.1 89.4 71.9 59.4 799 80.7
XII 74.6 89.8 82.7 62.6 84.1 53.5 87.2 91.2 80.1 89.0 71.4 59.9 81.1

1935 I 75.2 89.2 . 62.7 84.1 56.6 86.6 . 79.5 88.9 70.6 60.6 81.5
II 74.2 89.8 . 62.0 83.2 58.2 86.0 . 78.9 89.3 69.9 60.4 804 82.3
III 72.9 89.8 81.4 61.6 83.1 59.6 84.8 91.2 78.9 89.6 69.0 60.4 82.4
IV 72.3 89.8 . 61.5 84.5 60.2 84.8 . 78.9 89.6 68.5 60.7 82.6
V 73.0 90.4 62.1 83.7 61.1 85.4 . 78.3 90.3 69.2 61.1 80.6 83.2
VI 74.2 90.4 80.9 62.9 83.6 60.1 87.2 91.8 78.9 92.7 68.9 61.4 83.3
VII 74.7 91.0 . 64.8 84.2 59.5 87.2 . 79.5 93.1 67.9 60.1 82.9
VIII 74.9 91.6 64.2 83.5 59.9 87.2 80.1 93.1 67.6 59.2 814 833
IX 75.4 91.6 80.8 64.7 84.9 60.0 88.4 92.4 80.1 92.3 67.6 59.3 - 83.6
X 76.0 92.2 . 64.9 85.3 61.5 89.6 . 80.1 92.0 69.2 59.8 85.0
XI 75.7 92.2 . 64.5 82.6 62.8 89.6 . 80.7 91.7 71.0 60.9 81.6 84.8
XII 75.0 92.2 81.4 60.3 84.4 66.4 89.6 92.9 80.7 92.1 72.2 63.9 84.2

1936 I 75.2 92.2 . 59.5 83.5 69.6 89.6 . 80.7 92.7 70.9 63.3 83.7
II 74.7 92.2 . 58.9 83.1 69.9 89.0 80.7 92.8 71.2 60.9 81.6 83.6
III 73.7 92.8 ... 58.9 82.7 70.2 87.8 92.9 80.7 92.7 71.0 60.7 83.5
IV 73.2 93.4 . 59.9 ... 70.6 87.8 . 80.7 92.7 70.3 60.5 84.2

Base originale 1913 ou 1914, excepte dans les cas sutivants : Aus- Original base 1913 or 1914, except for: Australia : 1923/27
tralie: 1923127; Nouvelle-Zelande: 1926'30 ; Pologne: 1928. New Zealand: 1926/30; Poland: 1928. The original indices are
Les indices originaux sont calcules pour les services des gouvernements those compiled by Government authorities in each country ; Yugo-
des divers pays; Yougoslavie: ( Indice ,, Zagreb. slavia: "Index" , Zagreb.

a) Moyenne mensuelle. b) 15 ou milieu du mois, c) Premi6re a) Monthly average. b) 15th or middle of month. c) First
quinzaine du mois. d) Moyenne du 15 mois courant au 14 du fortnight. d) Average from 15th of the current month to 14th
mois suivant. e) Derniere semaine ou fin du mois. f) Premier ou of the following month. e) Last week or end of month. f) First
debut du mois suivant. or beginning of following month.1 Yougoslavie: 3 villes de Croatie-Slavonie. ' Yugoslavia: 3 towns of Croatia and Slavonia.
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Tableau 125. RESERVES D'OR ET D'AVOIRS STRANGERS (en millions).

Table 125. GOLD AND FOREIGN ASSETS RESERVES (000,000's omitted).

Note : Dans tous les cas, sauf, depuis 1934, en ce qui concerne Note : Except as regards Austria, Czechoslovakia, Salvador
l'Autriche, la Tch6coslovaqruie, le Salvador et les Etats-Unis, and the United States since 1934 and Argentine, Belgium,
et en 1935 dans le cas de l'Argentine, la Belgique, le Congo Belgian Congo, Danzig and Ecuador in 1935 (see detailed
beige, Dantzig et l'Equateur (voir notes d6taill6es a la suite notes at bottom of table), gold reserves are expressed, for the
du tableau), les r6serves d'or sont exprimees pour toute la whole period since 1927, in terms of the most recent legal
p6riode depuis 1927 dans la monnaie-or la plus r6cente l6gale- gold parity prevailing in each country; see Table 122 (Exchange
ment 6tablie dans le pays ; voir tableau 122 (cours des changes) rates) and the detailed notes to that table.
et les notes d6taill6es relatives h ce tableau.

La valeur en monnaie-papier des r6serves d'or des pays dont The paper value of the gold reserves of countries which
la monnaie s'est d6preci6e sensiblement par suite de la suspension continue to show their gold at par while the exchange value
de 1'6talon-or a naturellement 6te, au cours des dernieres of their currency has depreciated substantially in consequence
ann6es, consid6rablement plus l6evye. Par contre, on suppose of the suspension of the gold standard has of course in recent
que les r6serves d'avoirs 6trangers sont, dans la plupart des years been considerably greater than the value recorded in the
cas, 6valu6es au prix cofitant en monnaie nationale (monnaie- table. Foreign assets reserves, on the other hand, are believed
papier). in most cases to be evaluated at their cost price in terms of

national (paper) currency.

(Pour renvois, voir page 249) - (For footnotes, see page 249)

Pays et Country and
nl montaire de: 1927 1928 1929 1930 1931 1932 1933 1934 193 Endof Unit of Currenoy

AFRIQUE. AFRICA.

Alg6rie . . Banque de l'Alg6rie: a) Bank of Algeria: a) Algeria.
(Franc) Or........... 186 206 207 209 210 211 211 211 Gold. (Franc)

Congo belge Banque du Congo belge: Bank of Belgian Congo: Belg.Congo.
(Franc)

1
Or.. 25 36 37 41 81 62 62 62 86 Gold. (Franc)1

Avoirs 6trangers 29 34 45 46 - - - - 45 Foreign Assets.

Egypte . . Banque Nationale: Or 3.8 3.6 3.8 4.1 4.2 6.7 6.7 6.5 6.5 National Bank: Gold. Egypt.
(SE.) Avoirs6trangers2 28.0 32.9 28.1 20.1 18.7 15.3 18.2 17.4 21.6 Foreign Assets

2
. (£E.)

Maroc . . . Banque d'Etat: Or . . . 10 80 70 65 100 100 106 111 110 State Bank: Gold. Morocco.
!Franc) Avoirs etranger s - 522 950 648 666 645 532 448 (-181) Foreign Assets. (Franc)

Union Sud- Banque de R6serve: Or . 8.2 8.0 7.5 6.9 8.1 7.4 17.1 22.2 25.7 Reserve Bank: Gold. Union of S,
Africaine Autres b.: Or ds le pays . 1.0 0.9 0.9 0.6 0.5 0.3 0.1 0.1 0.1 Other Banks: Gold at home Africa.

( £) Total .. . 9.2 8.9 8.4 7.5 8.6 7.7 17.2 22.3 25.8 Total. ()
Autres banques: Or l'6tr.

3
1.4 1.4 1.6 1'6 1.3 1.1 1.3 1.3 1.8 Other Banks: Gold abroad

3

Banq.deR6s.: Avoirs Wtr. 7.7 8.3 6.6 7.2 - - 18.9 10.5 11.5 Res. Bank: Foreign Assets

AMIRIQUE. AMERICA.

Canada Or: B. du Canada et Gouv. 131 93 63 96 67 73 72 74 112 Gold: B. of Canada & Gov. Canada.
($) Chartered Banks 4. . 98 98 88 98 76 64 55 55 2 Chartered Banks '. ($)

Total . .. . 229 191 151 194 14 13 137 127 129 114 Total.
Avoirs gtrangers : Foreign Assets

Banque du Canada . .4 Bank of Canada.
Chartered Banks .. 210 157 72 35 39 (-4) (-31) (-17) (-70) Chartered Banks.

Etats-Unis. Tresoret ((Federal Reserve Treasury and Federal Re- United
($)5 Banks C: serve Banks: States.

Or contre certificats. .1,074 991 880 1,118 877 601 213 130 108 Gold against certificates. (8)
Autres r6serves d'or . . 2,903 2,755 3,020 3,107 3,174 3,444 3,799 8,108 10,017 Other gold reserves.

Total . .. . 3,977 3,746 3,900 4,225 4,051 4,045 4,012 8,23 8 10,125 Total..

Argentine Banque Centrale : Central Bank 6: Argentine.
(Peso) Or.. 560 641 461 436 264 259 249 248 1,224 Gold. (Peso) 

Avoirs 6trangers. . .. 129 Foreign Assets.

l13olivie . . Or: Banque Centrale . 17.8 24.7 9.2 2.8 13.8 14.2 3.5 3.6 3.5 Gold: Central Bank. Bolivia.
(Boliviano) Banques privies 4.2 4.1 4.4 1.6 1.6 1.6 1.6 1.6 - Private Banks. (Boliviano)

Total . . .. 22.0 28.8 13.6 4.4 15.4 15.8 5.1 5.2 3.5 Total.
Avoirs 6tr.:B. Centrale. I - 46.4 36.3 10.5 2.5 6.7 4.2 18.5 For. Ass.: Central Bank.

lBr6sil. . . Or: B. du Br6sil et Caisse de stab. 843 1,242 1,257 129 - - - 37 82 Gold : B. of Bra zil & Stabil. Buir. Brazil.
Milreis) Avoirs Wtr. (B. du Br6sil): Foreign Assets (Bk. of Br.): (Milreis)

Disponibil. et titres . . 349 217 194 122 104 368 283 131 312 Balances & securities.
Effets pour encaissem. . 13 23 34 176 101 334 656 560 539 For. bills for collection.

ahili . . . Or dans le pays: Gold at home: Chile
(Peso) Banque Centrale . . 61 61 63 62 67 77 85 127 141 Central Bank. (Peso)

Autres banques . . . 14 13 11 11 6 3 3 3 3 Other Banks. (s
Total . .. . 75 74 74 73 73 80 88 130 144 Total.

Banque Centrale : Central Bank :
Or o l'tr. et avoirs tr. 397 445 384 279 128 77 82 15 1 Goldabroad & For. Ass.
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Tableau 125 (suite). R6serves d'or et d'avoirs 6trangers (en millions).

Table 125 (continued). 
Gold and Foreign Assets Reserves (000,000's omitted).

(Pour renvois, voir page 249.) - (For footnotes, see page 249.)
rays et 1 

Country and

Unit 
M m on~taire 

Fin de: 1927 
1928 1929 

1930 
1931 

1932 
1933 

1934 
1935 End of 

unit of C ando

AM IQUE 

AMERICA

(suite) 

(continued).

Colombie 
.

Or:Banq. 

de la RIp. 
20.5 

24.9 
22.4 

17.5 
9.1 

12.3 
14.3 

11.8 
9.6 G.: 

Bank 
of the Rep. 

Colombia.

(Peso) 

Banques 
privees 

3.0 
2.6 

2.2 
2.0 

0.1 

-

-
-

Private 
Banks. 

(Peso)

Ta 723. 
5 27.5 24.6 19.5 9.2 12.3 14.3 11.8 9.6 Total.

Av.6tr.:B.d.l.R6p. 

23.7 39.7 15.4 9.9 4.6 4.9 2.5 1.9 4.6 For.As.: 
Bk.of Rep.

Costa-Rica 
B. 

0t. 
et C. de Cony: 

nt. Bk. & Conv. Off.: Costa Rica.

Avoirs Strangers 
. 5.7 6.7 3.3 1.4 1.0 0.6 0.4 0.3 0.3 Foreign 

Assets. 
olon)

Equateur. 
Banque Oren caisse 10.2 5.6 5.6 .5.6 5.7 14.3 14.3 15.8 36.6 Cent. Goldatlhome. 

Ecuador.

(Sucre) 
entr. Avoirs 

6tr.. 33.9 32.4 29.5 23.3 9.9 3.1 4.0 10.4 3.1 Bank For. Assets. 
(Sucre)

Gutemala 
Banque Centrale:Or 

1.7 1.6 2.2 2.7 2.2 1.7 1.9 2.5 3.2 Central Bank: Gold. Guatemala.

(Quetzal) 
Avoirs etrangers 

2.9 3.2 1.4 0.9 0.5 0.7 0.9 1.6 0.6 
Foreign Assets. 

(Quetzal)

Mexique 
Or: B.duMexique. 

11.8 12.5 14.5 8.9 5.3 8.3 17.8 27.0 
... Gold : B. of Mexico. Mexico.

(Peso) 
Autres banques 

31.8 26.6 30.2 27.1 3.7 2.4 2.0 
... ... 

Other Banks, 
(Peso)

Total. 
. . 43.6 

39.1 
44.7 

36.0 
9.0 10.7 

19.8 

... Total.

Av.6tr.: 
B. duMex. 

10.9 8.6 19.6 3.6 3.2 12.6 0.5 9.6 ... For. Ass.:Bk. 
of Mex.

P6rou 
•. Or: B. de R6serve. 

84.2 76.8 76.8 62.7 43.1 39.8 42.1 39.6 39.8 Gold: Reserve Bank. Peru.

(81) 'Banques 
privies 

3.1 3.0 2.8 0.5 2.9 2.7 0.8 0.7 0.8 
Private Banks. 

(Sol)

Total. 
87.3 79.8 79.6 63.2 46.0 42.5 42.9 40.3 40.6 Total.

Av. 6tr.: B. de R6s. 10.9 19.3 
9.7 7.7 17.1 

0.4 6.3 4.5 7.8 For.Assets: 
Res. Bk.

Salvador 
Or: B. d'6mission8 

. 10.1 9.8 9.2 6.4 6.1 6.3 6.6 11.9 12.7 Gold: Bks. of Issue 
". Salvador.

(Colon) 
Autres banques 

*0.8 *1.0 *1.0 1.0 1.0 0.8 0.6 
-

Other Banks. 
(Coloni 

8

A Total.. 
10.9 10.8 10.2 7.4 7.1 7.1 7.2 11.9 12.7 Total.

Av. tr.: B. Centrale 
-

-
-

-
-

-

0.7 1.2 For. Ass.: Centr. Bk.

Uruguay 
.. Or: B:.de laRpub. 

66.0 69.9 65.9 59.5 50.9 46.7 48.6 46.6 42.1 Gold: B. of the Rep. Uruguay.

(Peso) 
Banques 

priv6es. 
. 1.2 1.2 0.6 

-
-

Private 
Banks. 

(Peso)

Total 
. 67.2 71.1 66.5 59.5 50.9 46.7 48.6 46.6 42.1 Total.

Avoirs 6trangers: 

Foreign Assets:

Venezuel 
. Banq. dela R6pub.. 

7.3 
6.0 

1.6 
-

- 3.2 
4.1 

-— 
B. of the Republic.

(Bolivar)Or: 
B. de Venezuela. 

73.0 81.2 83.0 66.1 66.1 66.0 66.1 94.3 b124.6 Gold:B.of 
Venezuela. 

Venezuela.

Autres b. d'6mis. 
9.9 10.4 10.9 11.9 11.5 11.1 11.1 10.9 10.1 

OtherB. of Issue. (Bolivar)

AsIE.^Total 
. . 1 82.9 91.6 93.9 78.0 77.6 77.1 77.2 105.2 134.7 Total.

Etabliss. des ((Currency Commis.: 

Currency Co is.: Straits
Inde (brit.) . Tr6sor (1935: B. de Treasury (1935: Re- India.

Reserve) 

Treasury (1935 : Re- India.

R16serve) 

serve 
B).

(Roupie) Or(Roupie) 
. . . 327 340 351 352 443 444 444 444 444 Gold (Rupee). 

Gold }(R

arg.) 

Argent 

.
1,085 

1,009 
1,081 

1,200 
1,230 

1,107 
1,012 

951 
572 

Silver 

Silver 
(Rupee.

Avoirs 
sPapercurrencyres.s 

2.6 5.1 1.4 
-

- - - 10.7 
Papercurrencyreser. 

Foreign

Ltrang. 
(5) a Gold 

standard 
res. 

40.0 
40.0 

40.0 
39.6 

12.3 
22.9 

31.7 
40.0 

Gold 
Standard 

reser. 
Assets 

(9)

Dispon. 
A vue 

aupres 

Cash 
Bal. 

at Home-

du Tr esor britan. 
7.6 4.1 15.6 

1.3 13.8 19.0 12.7 11.9 
Treasury.

Total des av. 
Rtr. ( E) 50.2 49.2 57.0 40.9 26.1 41.9 44.4 62.6 

TotalForeign 
Ass. ()

Equival. 
en roupies 

638 623 727 519 322 539 562 805 836 Equival. 
in Rupees

landaises 
O r. 

. . . . . 178 
170 

140 
139 

113 
104 

108 
114 

80 G old. 

Indies.

(Gulden) 

Argent. 
. . . . .

18 
21 

29 
40 

47 
46 

35 
28 

22 Silver. 

(Gulden)

Devises'. 

.
24 

39 
23 

31 
5 

19 
1 

1 
2 Foreign 

Bills. 
9 

Indochina.

Indes n6er- Bne de Java•

Indochine. 

B. de l'Indochine: 

Bank 
of Indochina: 

(Piastre)

(Piastre) Or et devises-or 
39 48 45 47 28 26 33 38 54 Gold and For. Ass.

Iran . . B. Nation. 
et Gouv.: 

NationalB. 
& Govt.: 

Iran.

(Rial) 

Or.. 

..
l 

15 
58 

75 
228 

247 
... 

Gold. 

(Rial) 
10

Argent 
. . . . . .

31.4 
358 

...
(Silver.

Japon B. du Japon et Tr~s. : 

B.of Japan &Treas.: Japan.

(Yen) 

Or dans 
le pays 

. . 1,087 
1,085 

* 1,087 
826 

470 
425 

425 
466 

504 
Gold 

at home. 

(Yen)

Orit 
1'6tr. 

et av. 6tr. 
186 

114 
b) 83 

-
-

-
-

-
-

Gold 
abr. 

&For. 
Ass.

Palestine 
. Curr. 

.Board: ) 

Currency Board: ) Palestine.

( 
; P.) 

Avoirs 
trangers 

. 0.8 
1 .4 1.9 

2.3 
2.3 

3.0 
4.2 

5.0 
Foreign 

Assets. 
( 

E P.)

Philippines 

. Or: 
Gouvernement 

.
6.1 

6.0 
6.0 

6.0 
6.0 

2.4 
1.9 

1.1 

Gold: 
Government. 

Philippines.

(Peso) 

Banques 

-
1.0 

0.9 
0.8 

-
-

Banks. 

(Peso)

Total. 

6.1 
7.0 

6.9 
6.8 

6.0 
2.4 

1.9 
1.1 

... 
Total.

Av. etr. Gouvernem. 
86.5 

95.1 111.0 
106.7 

101.2 
101.0 

110.0 
114.9 

132.6 For. Ass.: Governm.

Siam 
. . . Tr6sor: 

Or 
A 1'etr.. 

-

-
-

53 
63 

-
-

- Treasury: 
Gold 

abr. 
Siam.

(Baht) 
Avoirs 

strangers. 
97 

98 
97 

86 
1 

4 83 100 
107 Foreign 

Assets. 
(Baht) 

Argent.. 

.
55 

52 
52 

52 
52 

43 
43 

43 
43 SIlver.
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Tableau 125 (suite). Reserves d'or et d'avoirs 6trangers (en millions).
Table 125 (continued). Gold and Foreign Assets Reserves (000,000's omitted).

(Pour renvois, voir page 249.) - (For footnotes, see page 249.)

Pays et I Corntry and
Unit mon6taire Fin d: 1927 1928 1929 1930 1931 1932 1933 1934 1936 Endot Unit o Currency

ASIE (suite) 1 ASIA (cont.)

Syrie et Li- Banque de Syrie : Or 0.4 0.4 0.4 0.4 0.4 0.5 0.5 0.6 Bank of Syria: Gold. Syria and
ban (Livre) D6pots a la Banque Deposit with Bank Lebanon.

de France . . 8.3 8.7 10.4 13.3 11.9 11.5 13.2 of France (Livre)
EUROPE.

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

(Franc) Or. ...... . 1.3 1.2 1.8 1.9 5.0 5.4 7.2 7.1 7.6 Gold. (Franc)
Avoirs atrangers L. 11.9 15.3 17.1 20.5 15.4 18.8 13.8 11.3 11.5 Foreign Assets.

1 2

Allemagne . Or: Reichsbank . . . 1,865 2,729 2,283 2,216 984 806 386 79 83 Gold: Reichsbank. Germany.
(Reichs- Autres banques . . . 66 66 66 66 71 71 73 73 73 Other Banks. (Reichs-
mark) Total. ... 1,931 2,795 2,349 2,282 1,055 877 459 152 156 Total. mark)

Avoirs Strangers: . Foreign Assets:
Reichsbank. . . .. 472 528 812 764 (-120) (-121) 222 89 177 Reichsbank.

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

Avoirs Strangers. .. 746 723 660 801 140 54 38 69 154 Foreign Assets.

Belgique. . Banque Nationale: National Bank: Belgium.
(Franc) 14 Or......... 3,593 4,517 5,876 6,862 12,749 12,980 13,668 12,524 17,286 Gold. (Franc) 1

Avoirs Strangers . . 2,623 2,833 2,889 4,852 - - - - - Foreign Assets.

Bulgarie . . Banque Nationale: National Bank: Bulgaria.
(Lev) Or......... 1,277 1,323 1,389 1,455 1,511 1,519 1,545 1,547 1,591 Gold. (Lev)

354 2,786 1,158 793 257 123 141 122 448 Foreign Assets.

Vanemark. Avoirs Strangers.
(Krone) Banque Nationale:. National Bank: Denmark.

Or......... 182 173 172 172 144 133 133 133 118 Gold. (Krone)
Avoirs Strangers. .. 97 113 90 99 15 (-5) (-27) (-68) (-73) Foreign Assets.

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

Avoirs etrangers 34 43 41 45 26 14 10 3 9 Foreign Assets.

Espagne.. Banque d'Espagne:.Bank of Spain: Spain.
(Peseta) Or........ 2,604 2,559 2,566 2,440 2,247 2,259 2,261 2,268 2,255 Gold. (Peseta)

Argent . . . . . . 685 698 704 699 515 601 644 677 688 Silver.
Avoirs 6trangers. . . 37 95 101 84 279 285 279 282 281 Foreign Assets.

Estonie . . Banque d'Estonie ": Bank of Estonia" : Estonia.
(Eesti Or ........ 6 6 7 7 15 20 28 34 Gold. (Eesti
Kroon) Avoirs etrangers. .. 1J - 25 21 16 15 5 2 4 2 Foreign Assets. Kroon)

Etat libre oCurrency Commis. ,: Currency Commis.: Irish Free
d'Irlande Avoirs trangers .. — 7.1 7.9 7.4 7.4 7.7 7.9 8.3 Foreign Assets. State.

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

(Markka) Or......... 317 304 302 301 304 304 323 323 472 Gold. (Markka)
Avoirs Ftrangers. . 1,290 747 683 935 587 736 1,324 1,436 1,325 Foreign Assets.

France . Banque de France d): Bank of France d): France.
(Franc) Or: dans le pays . .. 18,126 31,838 41,622 53,563 68,481 83,129 76,959 82,123 66,298 Gold: at home. (Franc)

a l'6tranger. . . 2,279 - - - - - - - abroad.
Avoirs gtrangers. . . 252 32,845 26,053 26,204 21,500 4,483 1,161 962 1,329 Foreign Assets.

Grace . . . Banque de Grace 
?
: Bank of Greece 17 Greece.

(Drachma) Or . . 1,135 554 640 510 869 1 599 3954 4013 3261 Gold. (Drachma)
Avoirs 6trangers. . . 1,365 3,687 2,476 2,502 1,051 Foreign Assets.

Hongrie . . Banque Nationale: National Bank: Hungary.
(Peng6) Or ...... . 197 201 163 163 102 97 79 79 79 Gold. (PengO)

Avoirs etrangers . . 208 94 80 68 24 20 33 35 *33 Foreign Assets.

slande . . Banques: Or. . 3 3 3 3 3 3 3 3 Banks: Gold. Iceland.
(Krone) Avoirs etrangers (nets) 9 6 (-1) (-11) (-9) (-9) (-13) (-7) Foreign Assets (net). (Krone)

talie . . . Banque d'Italie: Bank of Italy: Italy.
(Lira) Or: dans le pays . 4,547 5,052 5,190 5,297 5,626 5,839 7,092 5,811 3,027 Gold: at home. (Lira)

A l'6tranger" . 1,848 1,836 1,813 1,784 1,773 1,773 1,773 1,773 1,773 abroad 18.
Avoirs gtrangers . . 7,559 6,019 5,151 4,327 2,170 1,305 305 72 367 Foreign Assets.

Lettonie . B. d. Lettonie et Tr6sor: Bank of Latvia & Tr.: Latvia.
(Lat) Or .. ... 24 24 24 24 32 36 45 46 45 Gold. (Lat)

Avoirs trangers . 52 77 56 41 15 12 3 3 7 Foreign Assets.

Lithuanie . Banque de Lithuanie : Bank of Lithuania: Lithuania.
(Litas) Or.. 33 34 35 39 50 49 52 52 36 Gold. (Litas)

Avoirs etrangers 53 46 78 86 33 16 15 8 18 Foreign Assets.
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Tableau 125 (fin). Reserves d'or et d'avoirs Strangers (en millions).
Table 125 (concluded). Gold and Foreign Assets Reserves (000,000's omitted).

(Pour renvois, voir page 249.) - (For footnotes, see page 249.)

Pays et 
Country and

UnitO monftaire Fin de: 1927 1928 1929 1930 1931 1932 1933 1934 1935 End of Unit of Currency
U n _______ m _______e Unit of Currency

EUROPE EUROPE
(continued) (continued).

Norvege .. Banque de Norv/ge: Bank of Norway: Norway.
(Krone) Or . 147 147 147 146 155 144 143 135 185 Gold. (Krone)Avoirs Strangers . . 60 41 66 71 22 31 5 41 46 Foreign Assets.

Pays-Bas . Banque des Pays-Bas: Netherlands Bank: Nether-
(Gulden) Or ........ 400 435 447 426 887 1,033 922 842 643 Gold. lands.Avoirs itrangers 1. 168 220 220 247 86 71 1 1 2 Foreign Assets 19. (Gulden)

Pologne . .Banque de Pologne: Bank of Poland: Poland.(Zloty) Or . . . . . . . . 517 621 701 562 600 502 476 503 444 Gold. (Zloty)Avoirs Strangers . 895 714 526 413 213 137 88 28 27 Foreign Assets.

Portugal . Banque du Portugal: Bank of Portugal: Portugal.(Escudo) Or: dans le pays . . 209 209 209 209 286 539 770 903 910 Gold : (Escudo)Fonds d'Etat 6trang.2 42 36 38 39 170 168 26 18 ... For. Govt. Secur. 20

Autres avoirs Wtrang.2 0
28 *35 *40 26 345 304 101 231 ... Other For. Assets 20.Devises achet6es pour For. exch. bought

le compte du Gouv. 17 *165 *200 162 … . .. for acc. of Govt.

Roumanie . Banque Nationale: National Bank: Roumania.
(Leu) Or: dans le pays . . 4,848 5,069 5,266 5,356 5,906 6,304 6,673 8,643 9,156 Gold: at home. (Leu)

n 1',6tranger . . 3,644 3,175 3,919 3,919 3,769 3,222 3,222 1,642 1,646 abroad.
Total . . . 8,492 8,244 9,185 9,275 9,675 9,526 9,895 10,285 10,802 Total.Avoirs Strangers: Foreign Assets:

de couverture. . . .6,745 1,746 278 495 257 91 92 for cover purposes.
p. le paiement des import., etc.. . . . . 402 152 for payment of imports, etc.
en compte de clearing . 732 1,709 on clearing accounts.

Royaume- UnitedUni (£) Or: Banq. d'Angleterre 152.4 153.3 146.1 148.3 121.3 120.6 191.7 192.8 200.7 Gold:Bankof England. Kingd.(£)
Suede . . . Banque de Sude: Bank of Sweden: Sweden.

(Krona) Or .230 236 245 241 206 206 370 351 408 Gold. (Krona)Avoirs Strangers . 263 215 265 390 49 214 446 553 629 Foreign Assets.

Suisse . . . Banque Nationale: National Bank: Switzer-(Franc) Or.. 517 533 595 713 2,347 2,471 1,998 1,910 1,389 Gold. land.Avoirs Strangers . 198 254 353 438 103 87 17 7 7 Foreign Assets. (Franc)
Tch6coslo- Banque Nationale: National Bank: Czechoslo.

vaquie. . Or. ....... 1,005 1,157 1,261 1,545 1,650 1,709 1,708 2,680 2,691 Gold. vakia.(Koruna)2a
Avoirs Strangers . 2,424 2,510 2,270 2,447 1,060 1,029 926 229 81 Foreign Assets. (Koruna)21

Turquie Banque Centrale: Or.. - - - 20.6 24.9 27.5 29.5 Central Bank: Gold. Turkey.
(L. T.) Avoirs Strangers. .. — — - - - - - (-0.7) (-4.5) 0.1 (-9.7) Foreign Assets. (£ T.)

U.R.S.S.. . Banque d'Etat: b) b) State Bank: U.S.S.R.
(Rouble- Or . . . 189 179 286 484 638 678 808 822 963 Gold. (Goldor) Avoirs Strangers 86 97 82 56 51 37 45 32 35 Foreign Assets. Rouble)

Yougoslavie Banque Nationale: National Bank: Yugoslavia.
(Dinar) Or 973 997 1,046 1,080 1,758 1,761 1,795 1,785 1,432 Gold. (Dinar)Avoirs Strangers 2. . 107 63 123 54 425 209 166 225 364 Foreign Assets .

OCANIE. OCEANIA.

Australle. . Or: Commonwealth B. 21.6 22.3 18.3 15.4 10.5 8.5 0.5 0.5 0.5 Gold: Commonwealth B. Australia.(£) Banq. Commerc. " 26.9 26.5 22.2 - … -… Joint-Stock Bks. 3 (£)
Total . . . 48.5 48.8 40.5 315.4 10.5 8.5 0. 0 0.5 Total.

Avoirs Gtrangers 3 : Foreign Assets 23:
"Commonwealth Bank" 14.4 18.5 7.9 4.3 13.3 18.0 34.7 39.2 30.4 CommonwealthBank.

Nouvelle- NewZ61ande'4 Banques d'6mission: Or 7.9 7.2 6.6 6.9 6.6 5.1 5.0 3.0 2.8 Banks of Issue: Gold. Zealand.2(£) Avoirs etrangers. . . . . . . . . . 22.1 21.4 Foreign Assets.

SOURCES : Rapports des banques et tr6sors. La plupart des donn6es sont publi6es r6gulierement dans le Bulletin mensuel deatatistique de la SociMt6 des Nations.

SOURCES: Bank and Treasury returns. Most of the data are published regularly in the MonthlIg Bulletin of Statistics of the
League of Nations.
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NOTES AU TABLEAU 125. -- RSERVES D'OR ET D'AVOIRS SITRANGERS.

NOTES TO TABLE 125. - GOLD AND FOREIGN ASSETS RESERVES.

* Chiffre provisoire ou estim6. a) 31.X. b) 30.VI. c) 31.11I * Provisional figure or estimate. a) 31.X. b) 30.VI. c) 31.III

de I'ann6e suivante. d) 24.XII. e) 30.IX. of the following year. d) 24.XII. e) 30.IX.

1 Congo belge: voir Belgique. 1 Belgian Congo: see Belgium.

2 Egypte : av. 6tr., principalement fonds d'Etat brit. (h 2 Egypt: foreign assets : mainly British Government securities
l'exclusion des valeurs d6tenues dans le d6partement commercial (excluding those held in the commercial banking department of

de la Banque, qui ne figurent pas s6par6ment dans les bilans). the Bank, which are not shown separately in the balance-sheets).

8 Union Sud-Africaine : les chiffres pour l'or d6tenu en dehors 3 Union of South Africa: the figures for gold held outside

de l'Union par les banques priv6es (c'est-h-dire par leurs succur- the Union by the joint-stock banks (i.e. by their branches in
sales en Rhod6sie et au Sud-Ouest africain) comprennent des Rhodesia and South West Africa) include subsidiary coins.
monnaies divisionnaires.

4Canada: jusqu'en 1934, la r6serve-or des (( Chartered 4Canada: up to 1934, the gold reserves of the Chartered

Banks ) comprend de l'or i l'6tranger et une faible proportion Banks include gold abroad and a minor proportion of sub-

de monnaies divisionnaires; en 1935, elle consiste en or a sidiary coins; in 1935, they represent gold abroad. Foreign
l'itranger. Avoirs 6tr. : jusqu'en 1934, (( Chartered Banks ). assets : up to 1934, Chartered Banks.

5 Etats-Unis: contenu du $ en or fin : jusqu'en 1933, 1,50463 g; 5 U. S. A. : fine gold content of $ : up to 1933, 1.50463 g;
depuis 1934, 0,88867 g. since 1934, 0.88867 g.

6 Argentine: contenu du peso en or fin: jusqu'en 1934 6 Argentine : fine gold content of peso : up to 1934 (Conver-
(Caisse de conversion et banques), 1,45161 g; en 1935 (Banque sion Office and banks), 1.45161 g; in 1935 (Central Bank),
Centrale), 0,29289 g. 0.29289 g.

7Equateur: contenu du sucre en or fin: jusqu'en 1934, 7 Ecuador: fine gold content of sucre: up to 1934, 0.30093 g;

0,30093 g; depuis 1935, 0,10032 g. since 1935, 0.10032 g.

8 Salvador : contenu du colon en or fin : jusqu'en 1933 (trois 8 Salvador : fine gold content of colon : up to 1933 (three

banques), 0,75232 g; depuis 1934 (Banque Centrale) 0,44434 g. banks), 0.75232 g; since 1934 (Central Bank), 0.44434 g.

J Indes n6erlandaises: les devises ne comprennent pas les 9 Netherlands Indies: the foreign exchange reserve excludes

disponibilit6s a l'6tranger, leur montant n'6tant pas indiqu6 balances abroad which are not shown separately in the Bank's

dans les rapports de la Banque. returns.

10 Iran : r6serve-or indiqu6e en rials-or d'apres la parit6-or 10 Iran: gold reserve expressed in gold rials according to gold

fix6e en mars 1932 et suspendue ult6rieurement. parity fixed in March 1932 and subsequently suspended.

n Siam, av. 6tr. : jusqu'en 1930, principalement en livres n Siam, foreign assets: up to 1930, mainly in sterling calcu-

calcul6es d'apres la parit6 ligale adopt6e le 15.IV.1928 ; la plus lated at legal parity adopted on 15.IV.1928; most of these
grande partie de ces avoirs a 6et convertie en 1931 en or, d6tenu assets were converted into gold abroad in 1931. Gold abroad
I l'6tranger. Cet or a et6 de nouveau converti en 1933 en livres. reconverted into sterling in 1933.

12 Albanie: non compris les fonds d'Etat Strangers (3.9 mil- 12 Albania : excluding foreign Government securities (3.9

lions le 31.XII.1935). millions on 31.XII.1935).

13 Autriche : contenu du schilling en or fin : jusqu'en 1933, 13 Austria: fine gold content of Schilling: up to 1933, 0.21172 g;

0,21172 g; en 1934, 0,16667 g; en 1935, 0,16768 g. in 1934, 0.16667 g; in 1935, 0.16768 g.

14 Belgique : contenu du franc en or fin: jusqu'en 1934, 14 Belgium: fine gold content of franc: up to 1934, 0.20921 g;

0,20921 g; en 1935, 0,15063 g. in 1935, 0.15063 g.

15 Dantzig: contenu du gulden en or fin: jusqu'en 1934, 2" Danzig : fine gold content of gulden: up to 1934, 0.2929 g;

0,2929 g; en 1935, 0,16879 g. in 1935, 0.16879 g.

:6 Estonie: en 1927 : Banque d'Estonie et Tr6sor. ,0 Estonia: in 1927: Bank of Estonia and Treasury.

17 Grace : en 1927, Banque nationale de Grace. Depuis avril 17 Greece : in 1927, National Bank of Greece. Since April

1932, l'or et les avoirs 6tr. ne sont plus indiqu6s s6parement. 1932, gold and foreign assets are not shown separately.

"s Italic : or a I'etranger : creances sur le Gouvernement 18 Italy : gold abroad : claims on the Government on account

pour l'or depose6 a I'tranger pendant la guerre. of gold deposited abroad during the war.

19 Pays-Bas : les avoirs Strangers ne comprennent pas les 1 Netherlands : foreign assets exclude balances abroad

disponibilites a l'6tranger dont les montants, en millions de amounting, in million gulden (according to annual reports)
gulden (d'apres les rapports annuels), le 31.111.1927-1935, on 31.111.1927-1935, to: 32; 28; 37; 24; 32; 18; 8; 1 ; 1.
6taient : 32 ; 28 ; 37 ; 24; 32 ; 18; 8; 1; 1.

20 Portugal: Fonds d'Etat etr. 1927-1930: valeur totale au 20 Portugal: foreign Gov. securities 1927-1930 : aggregate

cours d'achat. Autres avoirs Strangers : reserve nette. values at rates of purchase. Other foreign assets: net reserve.

21 Tchecoslovaquie : contenu de la koruna en or fin: jusqu'en 21 Czechoslovakia: fine gold content of Koruna : up to 1933,

1933, 0,04458 g; depuis 1934, 0,03715 g. 0.04458 g.; since 1934, 0.03715 g.

2Yougoslavie : jusqu'h 1930, les avoirs Strangers sont 2 Yugoslavia : up to 1930, the foreign assets are reckoned

6values d'apres les parites nominales. at their nominal parities.

23 Australie : les donnaes relatives h l'or dans les banques 13 Australia : the gold with the joint-stock banks includes,

priv^es comprennent, jusqu'en 1929, une certaine quantite up to 1929, a certain proportion (probably some 15 per cent)

d'argent (probablement quelque 15 %). L'or detenu par ces of silver. The gold held by these banks was transferred to the

banques a iet transfere en 1930 h la ((Commonwealth Bank". Commonwealth Bank in 1930. Between that year and 1934

Entre cette annie et 1934, leurs autres reserves metalliques their remaining metallic reserves dropped from £3.0 to £1.9

sont tombees de 3 millions h 1,9 million de livres. Les avoirs million. The foreign assets exclude British Government

Strangers ne comprennent pas les fonds d'Etat britanniques, securities, the greater part of which are held in the Savings

dont la plus grande partie est detenue par le service de caisse Bank Department.
d'&pargne.

14 Nouvelle-Z6lande : jusqu'en 1933, banques commerciales 24 New Zealand : up to 1933: note-issuing commercial banks,

d'6mission, les reserves d'or comprenant une faible partie de gold reserves including a small proportion of subsidiary coin;

monnaies d'appoint; depuis 1934, nouvelle Banque de reserve. since 1934 : new Reserve Bank.
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Tableau 126. ReSERVES CENTRALES D'OR MONI9TAIRE DU MONDE.
Table 126. CENTRAL MONETARY GOLD RESERVES OF THE WORLD.

En millions d'anciens dollars-or. - Dollars of old gold content (000,000's omitted).
1925 129 930 193 192 133 934 1935

PAYS~~~~~~~~~~~~~~~~~~13

IIP COUNTRYXI XII VI X II X II X Ix XII

AFRIQUE ,... 7372 77 73 69 78 86 131 155 185 175 173 173 AFRICA.Alg6rie 6 . . . . 8 
A 8 8 I 8 [ 8 8 8 8 8 8 Algeria.

Congo belge 2 ] 2 2 2 2 2 2 2 Belgian Congo.Egypte . . . . 17 19 20 21 21 33 33 32 32 32 32 32 Egypt.Maroc 3 3 3 4 4 4 4 4 4 4 4 Morocco.Union Sud-Afr., 48 46 36 43 39 84 109 139 129 127 127 Union of S. Aft.

AMI~RIQUE Du NORD 4,211 4,051 4,419 4,750 4,195 4,182 4,139 4,994 5,176 5,499 5,646 6,094 NORTH AMERICA.
Canada. .. . 226 151 194 157 144 137 127 129 1216 115 113 114 Canada.
Etats-Unis 3,985 3,900 4,225 4,593 4,051 4,045 4,012 4,865 5,060 5,384 5,533 5,980 U. S. A.

AmItRIQUE CENTR.

CENTRAL ANDET DU SUD 6,1 878 715 557 472 i 372 365 364 376 380 382 353 384 SOUTH AMERICA.
Argentine 2 436 405 411 349 252 248 238 238 238 238 238 238 Argentine. 2Bolivie . . . . 8 5 2 2 6 6 3 2 2 2 2 2 Bolivia.Br6sil .... 54 150 11 - -

Chili .. . . . 4 6 7 8 10 Brazil.34ili -8 8 8 12 10 12 17 17 17 17 17 Chile.Colombie... 15 22 17 10 9 12 14 11 8Equateur . . . 5 1 1 1 ~ ~ ~ ~ ~ ~ 8 9 Colombia.Equateur, 5 1 1 1 1 3 3 3 3 3 3 2 Ecuador.Mexique J3. 17 7 4 5 3 4 9 13 15 ' 15 ' 15 ' 15 Mexico. 8Pdrou 21 21 18 16 12 11 11 11 12 12 12 Peru.SaIva dor 5 5 3 3 3 3 3 4 4 4 4 4 Sa Ivador.Uruguay . . . 57 68 61 58 53 48 50 48 48 45 44 44 Uruguay.Venezuela 16 18 15 15 15 15 15 20 *23Autres ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~~1 pays. *23 26 *26 *26 Venezuela.'5 *6 * 6 * * 5 * 'utres pays, *10 $3 *6 *5 ' 6 *5 *6 *; *; *5 J . 5 * *5 Other countries.
AsIE . . . . . . 767 731 602 627 472 451 432 455 461 459 456 462 ASIA.

Et. des D~trolts 5 2 2 2 2 2 *2 *2 *2 *2 ' 2 '2 Str. Settlements.Inde (brit.) . 109 128 128 151 162 162 162 162 162 162 162 162 India.Indes n6erl.. 74 56 56 46 45[ 42[ 44 46 47 40 32 32 Neth.India.Iran ...... Ini1Ira.1 1 3 4 11 12 14 14 14 *14 Iran.Japon .. 576 542 412 424 234 212 212 232 235 240 245 2 51 Japan.4Philippines 3 3 3 3 3 1 1 1 *1 *1 *1Siam Philippines.23 28 .... __ - Siam.
U.R.S.S. .. . 94 147 249 261 328 416 439 442 496 U.S.S.R. 5
EUROpE (sans

EUROPE (excl.I'U. R. S. S.) , 3,173 4,567 5,053 5,112 5,869 6,494 6,527 6,534 6,467 5,880 5,836 5,639 U.S.S.R.).
Albanie ..

1! 1 / I 1 Albania.Allemagne 303 560 544 354 251 209 109 36 37 38 40 37 Germany.
Autriche . . . 2 24 30 30 27 21 27 27 27 27 27 27 Austria.Belgique . . . 53 163 191 200i 354 361 380 348 314 359 342 346 Belgium.Bulgarie . . 11 11 11 11 !1 Bulgaria.
Danemark 56 46 46 46 39 36 36 36 36 36 32 32 Denmark.Dantzig .5.. [[ -

nn 4 4 6 5 4 2 2 2 Danzig.Espagne .. . 490 495 471 468 434 436|436 438 438 438 437 435 Spain.Estonie . . .. 3 2 2 2 2 4 5 7 8 9 9 9 Estonia.Finlande . .. ~~~~~~~~~~~~~~~~~~~~~~~~~~ 8 8888]Finlande . . . 8 8 8 8 [ 8 8 8 12 12 Finland.France . . . 800 1,631 2,099 2,211 2,683 3,257 3,015 3,218 3,238 2,782 2,819 2,598 France.6
Grece . . . . 13 8 7 6 11 8 24 23 22 21 21 20 Greece.Hongrie 10 29 29 20 18 17 14 14 14 14 14 14 Hungary.
Italie .. . . 221 273 279 283 296 307 373 306 307 294 224 159 Italy.Lettonie . .. 5 5 5 5 6 7 9 9 9 9 9 9 Latvia.Lithuanie. 3 4 4 4 5 5 5 5 5 4 3 4 Lithuania.
Norv,69e . . . 39 39 39 39 42 39 38 36 36 44 50 50 Norway.Pays-Bas 178 180 171 200 357 415 371 338 327 252 215 259 Netherlands.Pologne . . . 26 79 63 64 67 56 53 56 57 57 52 50 Poland.Portugal .1 g 9 9 13 24 34 40 40 40 40 40 Portugal.Royuma-niet 4655555
Roumanie; 46 55 55 53 58 57 59 62 63 63 64 65 Roumania.'Royaume-Uni et

United KingdomEtat i. d'Irl. 704 711 722 800 590 587 933 938 940 941 946 977 & Irish F. St.Su,6de . . . . 62 66 65 64 55 55 99 94 94 95 97 109 Sweden.Suisse . . . . 90 115 138 162 453 477I 386 368 330 231 265 268 Switzerland.Tch~coslovaquie 27 37 46 46 49 51 51 66 66 66 6 6i 6 Czechoslovakht.,Turquie . . . -6
.urquie - 4 10 12 13 22 24 14 14 Turkey.Yougoslavie. 15 18 19 27 31 31 32 31 13 14 24 25 Yugoslavia.

OCAANIE .... 162 117 104 103 79 62 23 17 17 16 16 16 OCEANIA.

Australie , 128 89 75 74 51 41 2 2 2 2 2 2 Australia. 8Nouv 34 28 29 29 28 21 21 15 15 14 14 14 New Zealand.

Total . . .. 9,157 10,405 11,057 11,394 '11,393 12,032 12,970 13,128 : 13,006 . Total.
TOTALs. U.R.S.S. 9,063 10,258 10,808 11,133 :11,065 11,64(0 11,616 1 2, 53,1 12,biS6 : 12,411 : 12,510 : 12,768 TOTAL excl. U.S.S.R.

Chiffre provisoire. 
Provisional figure.
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NOTES AU TABLEAU 126. - RIESERVES CENTRALES D'OR. NOTES TO TABLE 126. - CENTRAL GOLD RESERVES.

Ce tableau rdunit les reserves centrales d'or figurant This table summarises the national central gold reserves
au tableau 125, ramenees A une unite commune, le dollar according to Table 125, in terms of a common unit of
des Etats-Unis A la parite de $1 = 1,50463 gramme d'or measure - the U.S. dollar, reckoned on the basis of a
fin, qui avait cours legal pendant toutes les anndes ante- content of $1 = 1.50463 grammes of fine gold, which
rieures A 1934 et 1935. II inclut en principe tout l'or que pos- was legally in force during all the years considered except
s~dent effectivement les banques d'6mission et les services 1934 and 1935. It includes in principle all gold in the actual
d'6mission des Trdsoreries. L'or spdcialement reserv6 possession of banks of issue and note-issue departments of
((< earmarked s) A l'etranger est toujours compris dans Treasuries. Gold held under earmark abroad is in all cases
le chiffre du pays pour le compte duquel cet or est ainsi included in the figure for the country for whose account
reserv6, et exclu du chiffre du pays oA il est depose. it is earmarked and excluded from the figure for the
Tout or qui pourrait 6tre d6tenu par les Fonds d'6gali- country where it is deposited. Any gold which may be
sation des changes etablis par certains gouvernements held by the Exchange Equalisation Funds established by
au cours des dernieres annees, n'est pas compris dans le certain Governments in recent years is not included in
tableau. the table.

Dans la note generale concernant ce tableau donnde In the general note accompanying the present table
dans les editions precedentes de cet Annuaire, on avait in previous editions of this Year-Book, attention has been
attir6 I'attention sur certains faits importants relatifs drawn to certain important gold developments which
a l'or qui se sont produits depuis le debut de la crise have taken place since the outburst of the international
financi~re internationale au milieu de 1931, suivi de la financial crisis in the middle of 1931 and the subsequent
suspension de I'dtalon-or par un grand nombre de pays. suspension of the gold standard by a large number of
Une partie importante de lor thdsaurisM dans les pays countries. A substantial proportion of the gold hoards
orientaux a reparu depuis cette date - jusqu'a la fin in Eastern countries has been coming forward since that
de 1935, de l'inde et de la Chine seulement, environ date - from India and China alone some $770 million
770 millions de $ - et, en outre, des montants consid6- up to the end of 1935 - and, in addition, considerable
rabies d'or provenant d'autres sources non mondtaires amounts of gold from other non-monetary sources have
sont 6galement devenus disponibles pour des fins mon6- likewise become available for monetary use. Further,
taires. De plus, la hausse de la valeur de lor par rapport the appreciation of gold in terms of goods and services
aux marchandises et aux services dans le monde entier, in the world as a whole and in terms of the depreciated
et par rapport aux monnaies nationales deprdciees de la national currencies of most gold-producing countries has
plupart des pays producteurs d'or, a stimu16 la production given an impetus to gold production (see corresponding
de ce metal (voir le tableau y relatif). Entre le milieu de table). Between the middle of 1931 and the end of 1935,
1931 et la fin de 1935, la production d'or nouveau dans over $2,100 million of new gold has been produced in
le monde, non compris I'U.R.S.S., s'est 6levde a plus the world, apart from the U.S.S.R., and, of this amount,
de 2.100 millions de $ et l'on estime que seulement une only a minor proportion - say some 10 % - is estimated
petite fraction de ce montant - environ 10 % - a 6t6 to have been absorbed by the greatly reduced demand
absorbee par la demande fortement rdduite de l'industrie. from the arts. On the other hand, central gold reserves
D'autre part, les reserves centrales d'or du monde, non of the world, apart from the U.S.S.R., increased by some
compris I'U.R.S.S., ont augmente d'environ 1.630 millions $1,630 million. If for purposes of comparison Ihe total
de $. Si, pour la comparaison, on estime que l'or ancien of the old gold that has come forward from hoards in the
provenant de la thesaurisation en Orient et d'autres East and other non-monetary sources, and the new gold
sources non monetaires, ainsi que l'or nouveau non produced which has not been absorbed in the arts in that
absorb6 par l'industrie au cours de cette pdriode, s'6lve period, be very roughly estimated at something not far
a environ 2,9 milliards de $, il existerait un surplus from $2.9 milliard, there would have been, at the end
invisible d'environ 1 1/4 milliard de dollars de la parit6 of 1935, an invisible surplus of roughly $1 14 milliard
antdrieure. Une partie de ce surplus pent representer of former gold content. This surplus may in part
l'or acquis par les Fonds d'6galisation des changes, be accounted for by unrecorded acquisitions of gold
et merme les banques centrales, et dont on ne connait by Exchange Equalisation Funds or even central
pas le montant, mais la majeure partie est sans doute banks, but represents undoubtedly in the main fresh
constitude par lor qui a ete thesaurise dans certains hoarding which has taken place in certain Western
pays occidentaux depuis le milieu de 1931. Tandis qu'au countries since the middle of 1931. While in the course
cours de 1934 une grande proportion du surplus invisible of 1934 a large proportion of the invisible surplus accrued
6tait retourn6 aux reserves centrales d'or, un mouvement to recorded central gold reserves, the movement was
contraire s'est a nouveau produit en 1935. Au cours de again reversed in 1935. During that year an amount
cette annee, le surplus invisible s'est accru d'un montant corresponding to more than half the aggregate of the
equivalent a plus de la moitiA du total de l'or nouvellement newly extracted gold which became available for monetary
extrait disponible pour des fins monrtlaires et de l'or use and of the old gold released from Eastern hoards
ancien provenant de la thesaurisation orientale. went to increase the invisible surplus.

'Union Sud-Africaine: y compris les montants approxi- 1 Union of South Africa: including approximate amounts
matifs de l'or detenu par les banques dans leurs succursales of gold held by the joint-stock banks at their branches in Rho-
de Rhodesie et du Sud-Ouest africain. desia and South West Africa.

Argentine: r6serves d'or de l'Office de conversion seule- 2 Argentine : gold reserves of the Conversion Office only;
ment, depuis juin 1935: de la Banque Centrale. since June 1935: of the Central Bank.

3 Mexique: Banque du Mexique seulement. ' Mexico : Bank of Mexico only.
4 Japon : stocks d'or d6tenus a l'int6rieur du pays par la 4 Japan: domestic gold holdings of the Bank of Japan

Banque du Japon et le Gouvernement. S'il y avait de l'or and the Government. Gold held abroad until 1929, if any,
d6tenu a l'6tranger jusqu'en 1929, il figurait avec les autres was not shown separately from other foreign assets.
avoirs Atrangers.

5 Union des Republiques sovietistes socialistes: au cours ' Union of Soviet Socialist Republics : in the course of the
de la p6riode envisagee, des quantit6s importantes d'or russe period considered, important amounts of Russian gold have
ont ete exportees ou mises en gage A Fl'tranger. On ne peut pas been exported or pledged abroad. It does not emerge from
conclure des renseignements dont on dispose si, et dans quelle available information to what extent, if any, such gold has
mesure, cet or s'est incorpor6 aux reserves des autres pays tout become incorporated in the reserves of other countries while
en continuant a figurer dans les chiffres des reserves russes. still being included in the Russian reserve figures.

France: en 1925, le chiffre indiqu6 pour la r6serve corn- 6 France : in 1925, the reserve figure includes an amount
prenait une somme de 89 millions de dollars d'or mis en gage a of $89 million of gold pledged abroad which, although not
l'etranger. Cet or, bien qu'il n'Atait pas inclus dans les stocks comprised in the recorded gold stocks of other countries, did
d'or releves dans les autres pays, ne constituait pas une reserve not constitute a free reserve of the Bank of France. This

libre , de la Banque de France. II a ete liber6 en 1927. gold was released in 1927.
Roumanie : 1925: y compris l'or depos6 A Londres pour 7 Roumania: 1925: including gold deposited in London

un montant d'environ 19 millions de dollars. amounting to about $19 million.
* Australie : seulement l'or du Departement d'6mission de 8 Australia: gold with the Issue Department of the Com-

la Banque du Commonwealth. monwealth Bank only.
Nouvelle-Z6lande: les montants de pieces divisionnaires " New Zealand: the amounts of subsidiary coin included

qui figuraient dans les chiffres de la reserve des banques d'6mis- in the published gold reserve of the note-issuing banks up
sion publics jusqu'en 1933 ont ete deduits d'apres une evaluation to 1933 have been estimated on the basis of specially furnished
6tablie sur la base des renseignements officiels. official information and are here deducted.
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Tableau 127. BILLETS EN CIRCULATION. - Table 127. NOTE CIRCULATION.
(En millions.) (000,000's omitted.)

PAYS - OOUNTRY

et unit6 and unit of Fin deo 1927 1928 1929 1930 1931 1932 1933 1934 1935 End of
mon6taire currency

AFRIQUE - AFRICA

Alg6rie - Algeria Banque de Bank of
(Franc) . . . . 'Alg6rie a) 1,376 1,808 2,073 2,147 2,044 2,075 2,079 2,101 1,954 Algeria a)

Congo b. - Belg. Banque du Bank of Bel-
Congo (Franc) Congo belgel 125 158 184 183 163 128 114 115 252 gian Congo'

Egypte - Egypt Banque National
(£E.) ..... Nationale 27.5 30.3 26.6 21.0 19.5 18.8 20.3 19.8 23.3 Bank

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

Maroc - Morocco Banque
(Franc) . ... d'Etat 447 629 604 581 615 611 580 565 488 State Bank

Union S.-Africaine Banques: Banks:
South Africa. . dans le pays 9.3 9.5 9.2 8.0 8.1 8.3 11.9 13.0 14.1 in the Union
(£) ...... en dehors 1.5 1.5 1.5 1.4 0.9 1.0 1.2 1.3 1.4 outside

AMaIRIQ. - AMERIC.
Banks and

Canada ($) . . . Bqueset Etat' 192 193 187 163 160 144 151 160 170 Government 2
Etats-Unis - A. Bts banque 2,387 2,428 2,463 2,267 3,262 3,539 4,170 4,096 4,192 A. Bank notes

United States B. Bts d'Etat 294 295 266 296 289 295 287 266 276 B. State notes
($) ...... C. Certificats 3 1,474 1,401 1,297 1,522 1,266 972 620 723 937 C. Certificates'

D. Pi6ces 3 561 562 552 518 543 582 442 451 477 D. Coins 3
Circul. totale 4,716 4,686 4,578 4,603 5,360 5,388 5,519 5,536 5,882 Total circulat.

Argentine B. Centrale 982 Central Bank
(Peso papel) .. Gouvernemt. 41,378 1,406 1,247 1,261 1,245 1,339 1,214 1,171 196 Governmena 4

Bolivie - Bolivia
(Boliviano). .. BanqueCentr. 5

40 44 43 32 27 38 54 84 146 Central Bank 5
Br6sil - Brazil Banque et Bank and

(Milres) . .. . Gouvernemt. 3,005 3,379 3,394 2,842 2,942 13,239 3,037 3,157 3,612 Government
Chili - Chile Banque Central

(Peso papel) .. Centrale 6 319 352 352 306 319 488 515 516 567 Bank 
Colombie - Banq. delaR1ip. 46.4 56.2 39.1 27.4 20.6 22.5 31.8 40.1 43.2 Bank of theR lp.

Colombia (Peso) Autres billets 7 9.3 8.7 8.1 8.0 8.0 8.0 8.0 8.0 8.0 Other notes '
Total 55.7 64.9 47.2 35.4 28.6 30.5 39.8 48.1 51.2 Total

Pieces m6tall.7 14.7 14.3 14.3 13.7 13.6 13.5 13.7 15.6 19.5 Coins '
Circul. totale 70.4 79.2 61.5 49.1 42.2 44.0 53.5 63.7 70.7 Total circulat.

Costa Rica Banque et Bank and
(Colon) .... caisse de conversion 21.5 22.1 18.3 16.2 18.4 24.0 23.7 23.6 23.1 Convorsion Office

Pi6ces m6tall. 2.0 2.0 2.2 2.2 1.6 1.6 1.7 1.8 1.7 Coins
Equateur - B. Centrale 39 37 30 23 19 24 36 47 49 Central Bank

Ecuador (Sucre) Pieces m6tall. . 2 5 5 6 5 6 8 8 Coins
Guatemala Banque Centr. 2.4 5.0 5.7 5.3 5.5 5.2 5.6 6.3 6.2 Central Bank

(Quetzal) . . .Anc. emissions 6.2 4.2 2.2 1.1 0.6 0.3 - - - Old Issues

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

Mexique - Mexico B. du Mexique (1.9) (3.6) (2.7) (2.8) (1.1) s42.1 77.7 100.0 223.7 B. of Mexico
(Peso) . . . Pieces m6tall. . . . . 205.2 193.4 210.0 ... 41.5 Coins 

P6rou -- Peru B. de Reserve 60 61 65 64 55 50 67 74 84 Reserve Bank
(Sol) ..... Pieces m6tall. 19 21 22 24 19 18 21 23 23 Coins

Salvador (Colon) . B. Centrale 9 18 17 15 11 10 12 14 15 13 Central Bank'
Uruguay Banque de la Bank of the

(Peso) .... R6publique 72 72 71 74 81 85 78 80 82 Republic
Venezuela (Bolivar) Banques 52 58 58 68 62 60 58 63 c) 68 Banks

a) 31.X. b) 30.IX. c) 30.VI. a) 31.X. b) 30.IX. c) 30.VI.
1 Congo belge : depuis 1935, y compris monnaies metalliques. ' Belgian Congo: since 1935, including coins.
2 Canada: depuis 1935, billets des ,( Chartered Banks )) et 2 Canada: since 1935, Chartered Bank notes and Bank of

de 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,

non compris monnaies d'or (circulation interdite). 1927-1933, excluding gold coins (circulation prohibited). 1927-1933,
non compris $ 287 millions de monnaies d'or non recouvrfes excluding $ 287 million gold coins not recovered by the end
de la circulation h fin 1/34. of 1/34, though previously reported as being in circulation.

4Argentine, 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 : avant 1929, billets de banque et d'Etat. G Chile : prior to 1929, bank and State notes.
I Colombie : o Autres billets ,, : billets de banques priv6es et 7 Colombia :" Other notes ": notes of private banks and of

billets d'Etat. Circulation m6tallique: jusqu'en 1932, y compris the Treasury. Coins: up to 1932, including gold coins held
les pieces d'or detenues par les banques priv6es. by private banks.

' Mexique: Billets: base l6gale d'emission 6largie en 1932. 8 Mexico : legal basis of note issue broadened in 1932. Coins:
Pi6ces: estimations des montants detenus par les banques privees estimated amounts of silver and small coin held by private
et le public. Depuis IV/1935, les monnaies d'argent sont retirees banks and the public. Since IV/1935, silver coins are withdrawn
de la circulation et 6changees contre des billets de banque. from circulation and exchanged for bank-notes.

I Salvador: avant 1934, trois banques d'6mission. ' Salvador: prior to 1934, three banks of issue.
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Tableau 127 (suite). Billets en circulation. - Table 127 (continued). Note Circulation.
(En millions.) (000,000's omitted.)

PAYS - COUNTRY
et unitt and unit o1 Fin de: 1927 1928 1929 1930 1931 1932 1933 1934 1935 End of

mon6taire currency

ASIE - ASIA

Etabl.d.D6troitsa) Billets d'Etat 117 115 105 84 61 68 67 73 76 State notes
- StraitsSettl.a) Pieces metall. 20 19 20 18 16 15 15 ... ... Coins
($) .... . Circul. totale 137 134 125 102 77 83 82 ... ... Total circulat.

Inde (br.) - India Banque de Reserve
(Rupee). . . . Reserve 1 2 1,826 1,891 1,794 1,613 1,793 1,748 1,781 1,839 1,718 Bank

1
2

Indes n6erl.
Netherl. Indies Banque et Bank and

(Gulden). . . . Etat 1 351 357 329 266 234 207 188 177 157 Government
Indochine - Indo- Banque de Bank of

China (Piastre). l'Indochine 130 142 146 122 102 93 91 95 88 Indo-China
Irak - Iraq Billets d'Etat . . . . . . 2.9 3.2 State notes

(Dinar) . .. . Pieces metall. . . . . . . . 0.6 0.6 Coins

Iran Banque National
(Rial). . . .. National . . . . . . 212 335 a) 497 Bankm

Japon - Japan Banque et Bank and
(Yen) a. . (. .s. Etat 1,654 1,678 1,603 1,425 1,32 11,385 1,482 1,549 1,619 Government

B. de Cor6e 124 132 119 91 101 125 148 192 221 B. of Chosen
B. de Formose 54 56 49 40 44 52 49 63 70 B. of Taiwan
Pieces metall. 405 420 425 422 416 414 435 445 b) 453 Coins
Circul. totale 2,237 2,286 2,196 1,978 1,885 1,976 2,114 2,249 2,363 Total circulat.

Palestine " Currency Currency
(£P.) . .. .. Board "c) 1.7 1.6 1.9 2.1 2.1 2.5 3.7 4.8 6.0 Board c

Pieces mt. c) 0.2 0.2 0.2 0.3 0.3 0.3 0.4 0.5 0.6 Coins c)

Philippines Etat et Banq. 106 108 102 88 80 71 82 81 93 State & Banks
(Peso). .. . Pieces metall. 21 22 22 20 19 18 18 18 ... Coins

Circul. totale 127 130 124 108 99 89 100 99 ... Total circulat.
Siam (Baht). . . Billets d'Etat 131 129 128 118 98 115 107 125 131 State notes'
Syrie - Syria 3 Banque de Bank of

(Livre) ... .. Syri d) 8.7 9.1 10.8 13.7 12.0 12.4 12.0 13.8 Syria d)n

EUROPE

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

Allemagne - Billets 4 5,469 5,647 5,619 5,398 5,382 4,155 4,209 4,461 4,833 Notes 
Germany Pi6ces m6tall. 835 968 994 1,001 1,293 1,495 1,507 1,523 1,538 Coins
(Reichsmark) . Circul. totale 6,304 6,615 6,613 6,399 6,675 5,650 5,716 5,984 6,371 Total circulat.

Autriche -Austria B. Nationale 1,005 1,067 1,094 1,090 1,183 914 952 964 976 National Bank
(Schilling). . . Pieces m6tall. 77 89 93 92 98 97 96 109 126 Coins

Belgique-Belgium Banque Bank and
(Franc) . . . . et Etat 10,951 12,358 14,175 17,133 18,930 18,354 17,204 17,828 21,218 Government

Bulgarie-Bulgaria B. Nationale 3,727 4,173 3,609 3,296 2,919 2,635 2,984 2,449 2,497 National Bank
(Lev) . .' ... Pices mBtall. . 126 143 206 710 886 941 1,287 1,234 Coins

Danemark - Den- Banque
mark (Krone) . Nationale 354 360 367 . 360 346 332 375 386 384 National Bank

Dantzig - Danzig B. de Dantzig 36 39 38 38 44 37 40 39 29 B. of Danzig
(Gulden). . Pieces nmtall. . . . 8 7 7 7 8 8 Coins

Espagne - Spain Banque
(Peseta). . . . d'Espagne 4,202 4,397 4,458 4,767 4,993 4,834 4,825 4,711 4,837 Bank of Spain

Estonie - Estonia B. d'Estonie " 39 36 34 32 35 31 32 37 40 B. of Estonia 5
(Ekr.).....Pices mtall. 1 2 3 3 3 3 4 4 4 Coins

Etat 1. d' Irlande- tCurrency Commission)) Cnirrency Commission
Irish Free State et banques - - 14.2 14.3 13.4 13.4 13.7 13.9 14.3 and Banks
(£E) ...... Pie-ces m6t.c) - 0.3 0.7 0.8 0.8 0.8 0.9 1.0 1.0 Token coinsrc)

Finlande-Finland Banque de Bank of
(Markka) . . . Finlande 1,514 1,513 1,361 1,279 1,293 1,085 1,184 1,277 1,381 Finland

France (Franc). . B.de France e) 56,301 62,181 67,769 76,156 83,547 82,721 80,638 81,855 80,669 B. of France e)

a) 30. IX. b) 31. X. c) 31. III de I'annle suivante. d) 30. VI. a) 30. IX. b) 31. X. c) 31. 111 of the following year. d)
e) 24. XII. 30. VI. e) 24. XII.

Inde, Indes neerl., Iran, Siam, Syrie, Albanie: la s6rie India, Netheri. Indies, Iran, Siam, Syria, Albania: the
donn6e ne repr6sente pas toute la circulation mon6taire, qui series given does not cover the total monetary circulation,
consiste en grande partie en pieces m6talliques dont le montant which largely consists of coins. The exact amount of coins in
exact est inconnu. circulation is unknown.

a Inde: avant 1935, billets d'Etat (circulation brute). 2 India: prior to 1935, State notes (gross circulation).
3 Syrie et Liban, livre libano-syrienne. Syria and Lebanon, livre libano-syrienne.
* Allemagne: y compris la a Rentenbank » et les a Privatnoten- Germany: including " Rentenbank " and " Privatnoten-

banken ». banken
Estonie : en 1927, billets de banque et du Tr6sor. Estonia: in 1927, bank and Treasury notes.
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Tableau 127 (fin). Billets en circulation. - Table 127 (concluded). Note Circulation.
(En millions.) (000,000's omitted.)

PAYS - OOt y

et units anduntof Fin de: 1927 1928 1929 1930 1931 1932 1933 1934 1935 . nd of

Groce - Greece Banque Bank of(Drachma)... de Gracel 4,966 5,690 5,193 4,803 4,003 4,714 5,449 5,686 5,988 Greece'
Hongrie-Hungary B. Nationale 487 513 501 469 423 353 369 381 417 National Bank(Pengo) ... Pices m6tall. 39 62 66 62 70 70 71 CoinsIslande - Iceland

(Krone) . . . Bnques 9 10 10 10 9 10 10 10 BanksItalie - Italy Banque 
Bank of

(Lira) d'Italie2 18,775 17,456 16,854 15,680 14,295 13,672 13,243 13,145 15,456 ItalyLettonie - Latvia Banque et 
Bank and(Lat) Etat 71 77 83 86 76 68 75 82 81 Government

(Litas). .... Pieces metall. il 11 12 14 14 14 14 14 16 Coins
Circul. totale 108 96 107 131 123 110 102 102 120 Total circul.Norvge-Norway Banque de 

Bank of(Krone) Norv~ge 331 316 318 312 334 315 327 333 348 NorwayPieces metall, 17 17 18 18 19 19 19 20 22 CoinsPays-Bas -
Netherlands Banque et(Gulden). . . U Etat 809 865 862 847 1,025 963 913 913 810 GovernmentPologne - Poland Banque de Bank of

(Zloty).Pologne' 1,170 1,394 1,404 1,331 1,220 1,003 1,004 981 1,007 Poland3Pieces m~tall. 142 145 196 238 240 322 342 384 404 Token coinsCircul. totale 1,312 1,539 1,600 1,569 1,460 1,325 1,346 1,365 1,411 Total circul.Portugal Banque du Bank(Escudo).... Portugal 1,857 1,990 2,046 1,994 2,062 2,001 1,989 2,137 2,205 of Portugal
Roumanie - Rou- B. Nationale 21,026 21,211 21,144 19,605 23,75 0 21594 21,219 22,307 23,127 National Bankmania (Leu) . Pices m6tall. 420 420 420 1454 2,653 3,681 3,653 3,599 3,567 CoinsRoyaume-Uni

United Kingdom Banque d'An- 

Bank of
(2) gleterre' 382.3 378.3 369.8 368.8 364.2 371.2 392.0 405.2 424.5 England'SuPde - Sweden Banque de Bank of

S(Krona) . . . Sude 526 546 569 594 583 598 648 708 786 Sweden

(Franc) . . . . B.Nationae 917 953 999 1,062 1,609 ,613 1,510 1,440 1,366 National BankTchecoslovaquie - B. Nationale 8,417 8,466 8,230 7,824 7,679 6,267 5,905 5,640 5,761 National BankCzechoslovakia Billets divis. - - - - 488 429 377 376 Token notes(Koruna) . . . Pieces m6tall. 270 286 332 362 437 519 544 602 604 Token coins

Turauie - Turkey
(L.sT.) . .. BCentrale(L.T.) . B. Centrale - - - - - 164 161 165 170 CentralBank

U.R.oS.S.- Billets deoBque [a) b) State and
U.S.S.R. et d'Etat 1483 1,821 2,529 4,027 5,154 5,847 6,501 7,479 ... bank notes(Rouble). Pi6ces m6tall. 185 207 244 275 311 336 360 401 ... CoinsCircul. totale 1.668 2,028 2,773 4,302 5,465 6,183 6,861 7,880 ... Total circulYougoslavie-

Yugoslavia B. Nationale 5.743 5,528 5,818 5,397 5,172 4,773 4,327 4,384 4,890 National Bank(Dinar) . . . .Pieces m6tall. 167 155 146 143 161 479 960 994 870 Coins
Circul. totale 5,910 5,683 5,964 5,540 5,333 5,252 5,287 5,378 5,760 Total circul.

OcIANIE -
OCEANIA

Australie - Common- 48.2 45.5 42.2 42.3 48.2 45.0 45.1 45.1 46.1 Common-Australia (i) . wealth Bank wealth Bank'
Nouvelle-Zlande - Banques wealth BankofNew Zealand (9) d'emission6 c) 6.6 c) 6.5 c) 6.5 c) 6.1 c) 5.9 c) 6.0 c) 6.4 11.3 11.3 Issue

a) 1.VII. b) 1.IV e 'ann6e suivante. c) Moyenne du a) 1VII b) 1.IV of the following year. c) Average ofdernier trimestre. last quarter.

1 Gr :ce en 1927, Banque Nationale de Grce. 'Greece: in 1927, National Bank of Greece.' Italie: avant 1930, y compris des billets d'Etat. 'Italy: prior to 1930, including State notes.' Pologne: avant 1932, billets de banque et d'Etat. 'Poland: prior to 1932, bank and State notes.Royaume-Uni: en 1927, billets de banque et du Tresor. United Kingdom: in 1927, bank and Treasury notes.Australie: 6mission nette d", Australian Notes'D. ' Australia : net issue of " Australian Notes ".INouvelle-ZWande: avant 1934, billets dans les mains du public 'New Zealand: prior to 1934, circulation with the public(XII.34: 6,8; X11.35.: 7,6 ), depuis 1934, circulation 1nette . (XII.34.: 6.8; XI.35.: 7.6.), since 1934, "net circulation ".
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Tableau 128. TAUX DE L'ESCOMPTE DES BANQUES CENTRALES.
Table 128. RATES OF DISCOUNT OF CENTRAL BANKS.

Union Etata-Unis
Bud- Alba- Alle- Dane- U.S.A.

P-lode Afric. nie magne Argen- Australie Autriche Belglque Bulgarie Chili mark Dantzig Eapagne Estonie nlc__e Grce
Period Union Alba- Ger- tine Australia Austria Belgium Bulgaria Chile Den- Danzig Spain Estonia Fed. Bes. 12 Fed. Finland Greece

of S. nia many mark Bank Reserve
Africa New York Banks

Moy. -Aver. I I ( .
1926 .. 5.5 12 6.74 6.5 7.5 7.06 10 7.83 5.24 9.18 5 9.52 3.84 3.99 7.5 6.58 10.48
1927 . 5.65 9.42 5.83 6.5 6.34 541 10 . 7.1 5 6.75 5 8 3.79 3.85 6.87 5.23 10.43
1928 . . 5.51 9 7 6.5 6.27 4.25 9.96 . 6.4 5 5.77 5.02 7.5 4.5 4.42 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

Fin de: (2)

19351.. 3.5 .5 4 . 4.25 4.5 2.5 7 .4 2.5 4 5.5 5 1.5 2.22 4 2.5 7
II . 3.5 7.5 4 4.254 2.5 7 4 2.5 4 5.5 5 1.5 2.134 2.5 7
III. 3.5 7.5 4 4.25 4 2.5 7 2.5 4 2.5 4 5.5 5 1.5 2.13 4 2.5 7
IV, .3.5 7.5 4 4.25 4 2.5 7 2.54 2.5 4 5.5 5 1.5 2.13 4 2.5 7
V. 3.5 7.54 35 4.25 4 2 7 2.54 2.56 5.5 5 1.984 6 7
VI 3.5 7.5 4 3.5 4.25 4 2 7 2.5 4.5 2.5 6 5.5 5 1.5 1.91 4 5 7
VII. 3.5 7.5 4 3.5 4.25 3.5 2 7 2.5 4.5 2.5 6 5 5 1.5 1.91 4 43.5 7
VIII 3.5 7.54 3.5 4.25 3.52 6 2.54.5 35 6 5 5 1.5 1.914 3 7
IX. 3.5 7.5 4 3.5 4.25 3.52 6 2.54.5 3.56 5 5 1.5 1914 3 7
X . 3.5 7.54 3.5 4.25 3.5 2 6 2.5 4.5 3.56 5 4.5 1.5 1.914 3 7
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 1.914 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 I 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 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 4.5 1.5 1.914 6 7
VI. 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 44 7

Date du dernier changement: - Date of last change:
15/V 16/XI 22/IX 31/V ler/XI IlO/VII 16/V ll/VII I 1/I112/VlI 22/VIII

I 22/Xl 15/VII ler/XI 1/II . 3/XII 25/VI 14/X

oy.ri Avveller. B) (SuserPrlode Suds n~er). Stalls Japon Lettonie v~ge P~rou Pologne Portu- nie Uni Sude eslovaquie quie slavie
Pariod India Netheri. Italy Japan Latvia Nor- New ther- Peru Poland gal Rouma- United Sweden Czecho- Tur- Yugo-

Indies way Zealand lands nia Kingdom slovakia key slavia

MOoy.--Aver. ()(
1926 . . 6.655.17 4.27 7 7.12 9 5.38 3.5 6 11.01 8.58 6 5 4.5 3.5 5.93 . 6
1927 . . . 6 5.73 4 7 5.9 7 4.58 3.72 6 8.34 8 6 4.65 4.15 3.5 5.09 6
1928 . . 6.256.2 4 5.965.48 6.25 5.54 - 4.5 6.33 8 8 6 4.5 4.01 3.5 5 . 6
1929 . 7.6 6.33 4.86 6.795.48 6 5.57 - 5.12 6.75 8.64 8 8.22 5.5 4.74 3.5 5 . 6
1930 . . 5.925.89 4.65 5.935.39 6 4.54 . 3.2117.08 7.21 7.71 9 3.42 3.72 2.89 4.44 . 5.7
1931 . . 6.897.09 4.5 5.885.4 6 4.66 . 2.487 7.5 7.3 8.25 3.93 4.09 2.03 4.8 . 6.4
1932 .. . 5.745.03 4.5 5.565.3 6 4.68 . 2.65 6.39 7.21 6.63 7.17 3.01 4.39 2 5.157.52 7.5
1933 .. . 4.5 3.56 4.56 3.854.02 5.5 3.7 - 2.87 6 5.82 6.07 6.26 2 3.17 2 3.575.75 7.5
1934 .. . 4.5 3.5 4.17 3.103.65 5.5 3.5 4 2.5 6 5 5.48 5.93 2 2.5 2 3.5 5.5 6.82
1935 . 4.333.45 3.94 4.163.65 5.5 3.5 3.79 3.98 6 5 5 4.5 2 2.5 2.33 3.5 5.5 5.13

End of:

1935 I. 4.5 3.5 3.5 4 3.65 5.5 3.5 4 2.5 6 5 5 4.5 2 2.5 2 3.5 5.5 6.5
II . .4.5 3.5 3.5 4 3.65 5.5 3.5 4 2.56 5 5 4.5 2 2.5 2 3.5 5.5 5
III. .4.5 3.5 3.5 3.5 3.65 5.5 3.5 4 2.56 5 5 4.5 2 2.5 2 3.5 5.5 5
IV.. 4.5 3.5 3.5 3.5 3.65 5.5 3.5 4 44.56 5 5 4.5 2 2.5 2 3.55.55
V . 4.5 3.5 3.5 3.5 3.65 5.5 3.5 4 45 6 5 5 4.5 2 2.5 2.5 3.5 5.5 5
VI .-. 4.5 3.5 4.5 3.5 3.65 5.5 3.5 4 4 6 5 5 4.5 2 2.5 2.5 3.5 5.5 5
VII. 4.5 3.5 4 3.5 3.65 5.5 3.5 3.5 6 6 5 5 4.5 2 2.5 2.5 3.5 5.5 5
VIII . 4 3.5 4 4.5 3.65 5.5 3.5 3.5 5 6 5 5 4.5 2 2.5 2.5 3.5 5.5 5
IX. 4 3.5 4 5 3.65 5.5 3.5 3.5 6 6 5 5 4.5 2 2.5 2.5 3.5 5.5 5
X..4 3.54 5 3.65 5.5 3.5 3.5 4 4.56 5 5 4.5 2 2.5 2.5 3.555 5
XI.. 4 3 4 5 3.65 5.5 3.5 3.5 43.5 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 3.65 5.5 3.53.5 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 2.56 5 5 4.5 2 2.5 2.5 3 5.5 5
III.. 4 3 4 5 3.65 5.5 3.5 2.5 2.56 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 2.56 5 5 4.5 2 2.5 2.5 3 5.55
V 4 3 4 45 3.295.5 3.5 2.5 3.56 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 3.5 2.5 3.56 5 4.5 4.5 2 2.5 2.5 3 5.5 5

Date du dernier changement: - Date of last change:
28/Vn"28/XI el"/Vi 18/V [7/TV 1/1I 24/V 2(11 29/VI 21/V 96/X ) 5/V 15/XI 30/VI \ /XII 2/V o l/I 2/Ill I/U

1935 1933 1935 1936 1936 1933 I 1933 1936 1936 1932 1933 f 1936 1 1934 1932 1933 1935 1936 19383 1935

Note: Les chiffres annuels repr6sentent les moyennes des Note : The annual figures represent averages of daily rates.
taux journaliers.

1 Australie : taux du dicouvert de la « Commonwealth Bank o. 1 Australia : Overdraft rate of the Commonwealth Bank.
2 Etats-Unis: moyenne mensuelle simple des taux journaliers. ' United States : simple monthly average of daily rates.
3 Lettonie, P6rou: effets commerciaux A 90 jours et d'agri- S Latvia, Peru: 90 days' commercial paper and 6 months'

culture A 6 mois. agricultural bills.
4 Autres taux dans le courant des mois: 4 Other rates during the months:

Pays-Bas - Netherlands. . .. 1935: 4-9/IV : 3.5 %; 16-30/V: 4 % ; 1-5/VII : 4 % ; 6-16 : 3.5 % 17-23: 3 % 24-25:
5 %; 17-20/X : 5 % ; 4-13. XI/35 : 4 %. 1936: 4-21/VI : 4.5 % ; 25-28: 4 %

France ............ 1935: 1-22/V: 2.5% ; 4-17/VII : 4% ; 1-13/XI/35 : 4% et 14-20 5 %. 1933 : 23-24/VI: 5 %.
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Tableau 129. TAUX DE L'ESCOMPTE HORS BANQUE.
Table 129. MARKET RATES OF DISCOUNT.

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

Allemagne - Germany Belgique - Belgium Danemark Etats-Unis - U. S.A. France
Denmark

Berlin Bruxelles - Brussels Copenhague New-York New-York Paris

Priode BEscompte priv6 ; effete de Papier commercial Taux d'escompte des Papier commercial, Acceptations bancaires, Papler commercial

Period 56 A 90 jours 1-3 mois banques 4-6 mols 90 jours 45-90 jours
Private discount; Commercial paper Bankers' discount Commercial paper, Bankers' acceptances, Commercial paper

56-90 days' bills 1-3 months rate 4-6 months 90 days 45-90 days

Max. Min. IMop. Max. Min \ O3' Max Min. Max. Min. . Max. Min. Ae. Max. Min. v.°'
Aver. Aver AveriI Aver. I I AvMoyer. Aver.

2 2 2 2

1927 . . 7 4 5.47 4.3 3.625 4.05 5 5 5 4.5 4 4.1 4.75 3.125 3.45 4.75 1.875
1928 . . 6.875 5.875 6.54 4.4375 3.75 4.06 5 5 5 5.75 4 4.84 4.623 3.375 4.1 3.375 2.5 2.98
1929 . . 7.5 5.5 6.87 5 3.93754.3 5.5 5 5.13 6.25 5 5.84 5.125 3.75 5.03 3.625 3.375 3.46
1930 . . 6.875 3.125 4.43 3.43752 2.78 5 3.5 4.19 5 2.75 3.58 4 1.875 2.46 3.4375 1.375 2.32
1931 . . 8.25' 4.625 6.14 2.43752.125 2.32 6 3.5 4.22 4.25 2 2.67 3.75 0.875 1.58 2.06251.0625 1.57
1932 . . 6.938 3.875 4.95 3.375 2.4375 3.12 6 3.5 4.5 4 1.26 2.84 3 0.375 1.26 1 875 0.875 1.28
1933 . . . 3.875 3.875 3.88 3 2.06252.42 3.5 2.5 3.17 4.5 1.25 1.72 4.625 0.25 0.61 2.4375 1.08 1.83
1934 - . 3.875 3.50 3.77 2.625 1.9375 2.16 2.5 2.5 2.5 1.5 0.75 1.02 0.50 0.13 0.24 2.875 1.375 2.12
1935 . -3.50 3 3.15 2.375 1.875 2.06 3.5 2.5 2.86 1 0.75 0.76 0.13 0.13 0.13, 6 1.75 3.30

(a) (a)
1934 X. . 3.813 3.688 3.75 2.125 2.0625 2.10 2.5 2.5 2.5 1 0.75 0.88 0.19 0.13 0.16 1.625 1.50 1.56

XI 3.75 3.50 3.63 2.375 2.125 2.35 2.5 2.5 2.5 1 0.75 0.88 0.13 0.13 0.13 1.50 1.50 1.48
XII 3.50 3.50 3.50 2.5 2.375 2.38 2.5 2.5 2.5 1 0.75 0.88 0.13 0.13 0.13 1.625 1.375 1.50

1935 1 - . 3.50 3.375 3.45 2.375 2.375 2.38 2.5 2.5 2.5 1 0.75 0.88 0.13 0.13 0.13 2 1.75 1.92
II . 3.375 3.375 3.38 2.375 2.375 2.38 2.5 2.5 2.5 0.75 0.75 0.75 0.13 0.13 0.13 2.125 2.125 2.13
III . 3.375 3.375 3.38 2.375 2.375 2.38 2.5 2.5 2.5 0.75 0.75 0.75 0.13 0.13 0.13 2.5 2.125 2.13
IV . 3.375 3.375 3.38 2.375 2.375 2.38 2.5 2.5 2.5 0.75 0.75 0.75 0.13 0.13 0.13 2.18752.125 2.16
V. . 3.375 3 3.09 2.375 1.875 2.12 2.5 2.5 2.5 0.75 0.75 0.75 0.13 .0.13 0.13 6 2.1875 2.75
VI 3 3 3 1.875 1.875 1.88 2.5 2.5 2.5 10.75 0.75 0.75 0.13 0.13 0.136 5 5.59
VII .3 3 3 1.875 1.875 1.88 2.5 2.5 2.5 0.75 0.75 0.75 0.13 0.13 0.13 5 3.75 4.13
VIII. 3 3 3 1.875 1.875 1.88 3.5 2.5 2.80 0.75 0.75 0.75 0.13 0.13 0.13 3.25 2.875 2.95
IX - 3.125 3 3.02 1.875 1.875 1.88 3.5 3.5 3.5 0.75 0.75 0.75 0.13 0.13 0.13 3 2.875 2.92
X. - 3.125 3 3.04 1.875 1.875 1.88 3.5 3.5 3.5 0.75 0.75 0.75 0.13 0.13 0.13 2.875 2.75 2.78
XI . 3.08 3 3.01 1.875 1.875 1.88 3.5 3.5 3.5 0.75 0.75 0.75 0.13 0.13 0.13 4.625 2.875 4.28
X1 I . 3 3 3 1.875 1.875 1.88 3.5 3.5 3.5 0.75 0.75 0.75 0.13 0.13 0.13 6 5.9375 5.91

1936 I 3 3 3 1.875 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
XII. 3 3 3 1.50 1.375 1.45 3.5 3.5 3.5 0.75 0.75 0.75 0.13 0.13 0.13 4 3.375 3.73
III 3 3 3 1.375 1.375 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 1.375 1.375 1.38 3.5 3.5 3.5 0.75 0.75 0.75 0.13 0.13 0.13 5 5 5.01
V . . 3 1 2.88 2.93 .. I ... 3.5 3.5 3.5 0.75 0.75 0.75 0.13 0.13 0.13 6 15.063Ix' I Tccoslovaquie

Japon - Japan Pays-Bas - Netherlands Royaume-Uni - U. K. Sunde - Sweden Suisse - Switzerland Czechoslovakia

Tokio Londres - London Stockholm Prague

Papier commercial Amsterdam Traites bancaires, Papier commercial Zurich Escompte privO; effets I
Plnode 60 jours Escompte priv6 90 jours 3 mols Effets I& 3 mole 3 mois et moins
Period Commercial paper Private discount Banker's drafts, Commercial paper, 3 months' bills Private discount;

60 days 90 days 3 months 3 month's and shorter bill.

Mop. ~~~~MopMo.Mp. Oly. Mp

Max.__ OlinMax Oin. Max. Oin. I a n Max. i Min. .Max. M Min. e.
x- I Mi" Aver. Max- Aver. Aver. [ Aver. Aver. Ma. Oi

1927 . 712 6.24 6.64 4.625 2.75 3.76 4.375 3.625 4.23 4.5 4 4.153.5 2.75 3.27 5.25 4.75 4.84
1928 . . . 580 5.19 5.55 4.5 3.75 4.184.625 3.625 4.16 4.5 3.5 4.013.4 325 3.33 4.93754.75 4.87
1929. . 5.04 4.78 4.85 5.5 3.18754.82 6.25 4.25 5.26 5.5 4.5 4.74 3.5 3.13 3.31 5.5 4.75 5.01
1930 . .511 4.75 4.85 3.75 1.18752.064.43752 2.57 4.5 3.5 3.723.25 106 2.01 5.5 4 4.46
1931 . .. 5.15 4.49 4.85 3.06250.5 1.42 5.90631.3125 3.61 8 3 4.092 0.94 1.44 6.5 4 4.77
1932 .621 4.56 5.242.68750.375 0.85 5.81251.5938 1.87 6 3.5 4.39 1.75 1.5 1.52 6 4.5 5.15
1933 4. 493 4.38 4.49 4.31250.375 1.08 1.25 0.337 0.69 3.5 2.5 3.171.5 15 1.5 4.5 3.5 3.57
1934 . 438 4.38 4.38 2.25 0.50 0.87 1.06250.375 0.82 2.5 2.5 2.5 1.5 1.5 1.5 3.5 3.5 3.5
1935 . 438 4.38 4.38 6 0.5625 3.15 0.8438 0.3125 0.58 2.5 2.5 2.5 2.5 1.5 2.2 3.5 3.5 3.5

1934 X. .4.38 4.38 4.38 0.625 0.50 0.62 0.84380.5625 0.78 2.5 2.5 2.5 1.5 1.5 1.5 3.5 3.5 3.5
XI .14.38 4.38 4.38 0.625 10.625 0.62 0.531310.375 0.44 2.5 2.5 2.5 1.5 1.5 1.5 3.5 13.5 3.5
XII. 4.38 4.38 4.38 0.625 0.5625 0.51 0.625 0.50 0.56 2.5 2.5 2.5 1.5 1.5 1.5 3.5 3.5 3.5

1935 . .4.38 4.38 4.38 0.6875 0.5625 0.51 0.40630.3125 0.38 2.5 2.5 2.5 1.5 1.5 1.5 3.5 3.5 3.5
II. .4.38 4.38 4.38 0.68750.5625 0.56 0.56250.3125 0.38 2.5 2.5 2.5 1.5 1.5 1.5 3.5 3.5 3.5
III 4.38 4.38 4.38 0.9375 0.5625 0.61 0.5938 0.5313 0.59 2.5 2.5 2.5 1.5 1.5 1.5 3.5 3.5 3.5
IV .4.38 4.38 4.38 4.625 1.125 3.57 0.59380.5625 0 2.59 2.5 2.5 2.5 2 1.5 1.8 3.5 3.5 3.5
V 4.38 4.38 4.38 4.5 2.875 3.81 0.5938 0.5938 0.59 2.5 2.5 2.5 2.5 2 2.39 3.5 3.5 3.5
VI .4.38 14.38 4.38 I5 3.625 4.39 0.84380.5938 0.72 2.5 2.5 2.5 2.5 2.5 2.5 3.5 3.5 3.5
VII . 4.38 4.38 4.38 5.875 1.75 3.12 0.625 0.5938 0.63 2.5 2.5 2 5 2.5 2.5 2.5 3.5 3.5 3.5
VIII 4.38 4.38 4.38 5.125 4.125 4.78 0.625 0.5938 0.59 2.5 2.5 2.5 2.5 2.44 2.47 3.5 3.5 3.5
IX .4.38 4.38 4.38 6 4.8125 5.41 0.65630.5625 0.59 2.5 2.5 2.5 2.43752.3752.40 3.5 3.5 3.5
X. .4.38 4.38 4.38 5.75 3.625 4.59 0.65630.5938 0.63 2.5 2.5 2.5 2.375 2.3752.38 3.5 3.5 3.5
XI 4.38 4.38 4.38 3.625 2.75 3.18 0.625 0.5469 0.57 2.5 2.5 2.5 2.5 2.375 2.44 3.5 3.5 3.5
XII 4.38 4.38 4.38 3.4375 2.9375 3.22 0.7813 0.5938 0.71 2.5 2.5 2.5 2.5 2.5 2.5 3.5 35 3.5

1936 I 4.38 4.38 4.38 3 1.875 2.39 0.5938 0.5469 0.56 2.5 2.5 2.5 2.5 2.375 2.48 3 3 3
19 . 4.38 4.38 4.38 1.875 0.93751.270.56250.5469 0.56 2.5 2.5 2.5 2.375 2.313 2.37 3 3 3

III 4.38 4.38 4.38 1.5 0.9375 1.21 0.56250.54690..56 2.5 2.5 2.5 2.3125 2.25 2.26 3 3 3
IV .4.02 4.02 4.02 1.3125 1.125 1.160.56250.5469 0.56 2.5 2.5 2.5 2.25 2.25 2.25 3 3 3
V. .4.02 4.02 4.02 3.625 1.3125 ... 0.56250.5469 0.56 2.5 2.5 2.5 2.25 o2.25 2.25 3 3 3

(Voir notes h la page suivante. - See notes on the following page).
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Tableau 129 (fin). Taux de l'escompte hors banque. - Table 129 (concluded). Market Rates of Discount.

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

Roumanie Yougoslavie
Bulgarle - Bulgaria Hongrie - Hungary Italle - Italy Pologne - Poland Roumania Yugoslavia

Budapest Milan Taux de l'Assoclation des banques Lyoublyana,
Sofia Papier commercial Escompte priv6; effet prives effet 4-5 mBncarest Belgrade. Zagreb.

Period Escompte prlv6 jusqu'A 3 mois de commerce & 4 mole of the Association of private Escompte prv6 Taux d'escompte
Private discount Commercial paper Private discount; corn- Privatediscount

up to 3 months mercial bills, 4 months banks; 43 month verage private

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

1927 ... 6.5 - 8.5 6 - 8.5
1928 . 11 - 14 7.12 - 9 5 - 6.5 b)8 -12 b) 11.32 10 - 18
1929 . . 11 - 15 5.37- 10.25 5.75-7 9 -13 12.22 (14 - 18) 9 - 16
1930 ... 11 -16 5.5 -10 5 -7 7.5-13 11.46 (12 -16) 9 -12
1931 . . . 9 - 14.5 5.5 -10.5 4.75 - 7.25 7.5-11 10.95 (10 - 16) 9 - 14
1932 . . 9.5 - 14 4.38 -10 4.5- 7.25 7.5-11 10.67 (10 -14) 9 -14
1933 . . . 8 - 12 4.38 - 7.5 3 - 4.75 6 - 9.5 9.38 (7 - 14) 9 - 13.5
1934. . . 8 -10 4.38- 7.5 3 -4.5 4.5- 9.5 9.0 4 5.5 - 12 9 - 12.5
1935 . . 8 - 10 4 - 7.5 . 4.5- 9.5 8.8 5.5 - 9.5 7.5 - 11

1935 Y IV. 1 8 - 10 4.5 - 7.5 3.5 - 4 5 - 9.5 8.8 5.5 - 9.5 8 - 10
V. . 8 -10 4.5- 7.5 3.5 -4 5 - 9.5 8.8 5.5 - 9.5 8 - 10
VI. 8 -10 4.5- 7.5 3.5 - 4 5 -9.5 8.8 5.5- 9.5 8 -10
VII. 8 - 10 4.5 - 7.5 3.5 - 4 5 - 9.5 8.8 5.5 - 9.5 8 -10
VIII 8 -910 4.5 -7.5 4.5 - 4 5 - 9.5 8.8 5.5- 9.5 8 -10
IXT. 8 - 9 4 -7 5 - 5.5 5 - 9.5 8.8 5.5 - 9.5 8 -10
X 8 - 9 4 -7 5 8 - 9.5 8.7 5.5 - 9.5 8 -10
XI. 8 - 9 4 -7 . 8 -9.5 8.7 5.5 - 9.5 8 -10
XII. 8 - 9 4 -7 . 6.5 -9.5 8.7 5.5 - 9.5 7.5 -10

1936 I .. 8 - 9 4 -6.5 . 7.5- 9.5 8.6 5.5 - 9.5 7.5 - 10
II. 8 -9 4 -6.5 .5 -9.5 8.5 5.5 - 9.5 7.5 - 10
III 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.. . ... 4 - 6.5 . ... - ... ... 7.5-10

SOURCES : Les donne6s sont publi6es regulierement dans le Bulletin mensuel de Statistique de la Socit6 des Nations.

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

Note. - Les donn6es de la partie a) du tableau repr6sentent Note. - The data given in part (a) of the table represent
les taux maxima et minima enregistr~s au cours de chaque the maximum and minimum rates recorded during each month
mois, ainsi que les cours moyens calculus d'apr~s les taux and the average rates calculated from daily quotations. Part (b)
journaliers. La partie b) du tableau indique des taux pour shows the range of rates for various bills. The terminology
papiers divers. La terniinologie employee est celle en usage employed is that in use in each country; differences in terms
dans cheque pays; des denominations diff6rentes ne corres- do not necessarily represent differences in the character of
pondent pas nmcessairement h des eftets de nature diff1rente. the bills. The decimals shown have frequently been calculated
Les decimales ont 6te calcul6es dans de nombreux cas d'apr6s from rates originally given in fractions.
des donn6es originales exprimees en fractions.

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

a) Fin de semaine; a) End-of-week quotations.

b) 30.VI-31.XII. b) 30.VI-31.XII.

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

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

3 Pologne : effets pouvant Atre r~escomptls s la Banque. S Poland: bills which may be re-discounted at the Bank.

4 Roumanie : Depuis 1934, marge des taux lIgaux d'intirft 4 Roumania : Since 1934, range of legal private, commercial
civil, commercial et conventionel. and conventional rate of interest.

17
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Tableau 130. NOMBRES-INDICES DES COURS DES ACTIONS INDUSTRIELLES.
Table 130. INDEX NUMBERS OF MARKET VALUE OF INDUSTRIAL SHARES.

Base 1929 = 100.
Pays Allemagne Autriche Chili Danemark tat-us re Hongrie tle

Country tria egium Canada Chile Denmark Spain U. S. A. France Greece Hngr ItalyCountry Gaermany 2^ ^^ ^^ Chile ^ ^ Denmac3k H ungary t
Actlons-Shares e 213 _ 35 3 80 1 87 I 14 21 1 35 [ 351 1 164 1 7 18 1 74

Moyenne [1930 =100]
1926. . 83.7 92.5 . 37.5 88.8 52.8 43.2 65.6 104.7
1927. .. 122.3 113.1 49.3 64.0 95.6 62.1 52.4 124.5 84.31928. . . 112.9 109.4 108.4 69.7 85.4 94.7 81.5 79.0 103.0 124.2 100.2
1929. . . 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.01930.. 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... (10)60.5 64.0 49.5 36.6 73.7 (10)85.4 84.4 45.9 58.1 (30)66.6 (10)60.6 60.2
1932... (10)40.3 54.5 37.4 23.7 114.4 74.8 65.1 24.4 47.0 (10)32.0 (10)57.5 44.61933. . . 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 (13)37.4 54.4 157.7 98.7 63.1 48.0 36.3 83.8 64.7

(a) (d) (D) (a) (a) (c) (a) (b) (e) Ce) (e)
1934 XI. 62.1 54.7 28.0 46.9 143.0 99.0 56.2 42.3 30.1 80.6 49.5 62.0

XII 61.6 56.6 27.1 47.0 141.9 101.2 56.0 42.4 31.0 80.0 51.2 62.3
(13)

1935 I . 64.2 62.7 29.0 48.6 142.7 100.3 56.6 43.0 37.7 85.7 56.4 63.9
II . 66.0 60.5 26.2 48.2 143.1 99.3 58.1 42.2 35.8 88.8 58.7 65.6
III. 67.4 60.5 37.4 47.0 145.0 95.1 58.5 39.8 35.2 89.4 68.2 68.9
IV . 68.8 61.7 39.3 49.0 150.6 94.7 59.2 41.7 36.2 87.6 73.7 70.6
V . 70.1 65.5 43.0 54.1 151.9 96.8 62.6 45.1 41.0 85.2 67.8 73.8
VI . 72.2 65.1 39.3 54.4 156.5 98.0 64.2 46.5 39.4 84.8 65.4 72.7
VII. 73.0 64.6 38.3 53.9 159.8 98.7 64.6 48.4 35.8 88.9 63.5 75.7
VIII 73.8 66.4 35.5 54.7 167.2 100.2 66.5 50.3 36.4 83.8 65.5 69.9
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

1936 I . 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 38.6 77.7 75.7
III. 72.0 77.7 48.6 73.0 183.1 102.5 60.9 65.8 37.3 76.8 75.7
IV. 74.6 84.9 ... 72.7 180.4 103.9 59.9 64.8 36.6 80.0 75.7
V . 77.2 78.1 ... 70.4 ... 105.0 58.6 61.8 30.9 82.6 ...

Norvage - Norway Royaume-Unl Sulsse - Switzerland Tchico-
Japan Mexico Payo.Bas Unitedan co Val. vere Poland Sweden ________ Czecho-Country 52 aiup a. 1210 Netherlands Kingdom 

Actions-8.hares 64 _ 810 8 49 7 92 52 ) ( 26 26 1
Average [I. 1930 = 100} (2)

1926. . . . . . 79.5 59.1 82.7 xii. 75.6 166.8 70.8 t. 55.91927. . . X 5. 0 x. 68.2 88.9 142.9 89.2 xii. 88.3 201.2 85.4 L 69.9
1928... xii. 70.7 X£. 87.7 97.4 150.5 102.2 98.7 247.1 104.8 99.31929.. . 10.0 80.6 100.0 100.0 100.0 100.0 100.0 235.7 100.0 100.0
1930. .. 7'4.8 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 65.01932. . . 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 .. 68.0 84.4 28.0 32.9 100.7 52.3 165.9 70.4 65.6

(C) (a) (d) (d) (b) (e) (d) (e) (e) (e) (b)1934 XI. 196.8 110.2 55.0 68.2 24.8 31.0 95.0 48.5 148.2 62.9 61.5
XII 201.5 110.8 56.4 70.0 23.9 32.2 94.2 50.2 151.6 64.3 62.2

1935 I . 192.0 103.3 62.3 77.3 26.0 31.6 98.6 51.9 159.9 67.8 62.0
II . 86.0 104.3 64.7 80.3 29.1 33.8 95.7 50.9 159.9 67.8 61.0
III. 192.7 102.8 62.4 77.4 28.8 36.3 93.5 48.5 163.8 69.5 60.5IV . 77.7 110.0 66.2 82.1 28.9 35.3 94.2 50.3 167.0 70.9 61.0
V . 177.0 113.8 66.4 82.4 28.6 31.9 98.6 52.1 159.7 67.8 62.2
VI . 162.8 114.1 65.4 81.1 28.4 32.9 101.4 54.4 169.9 72.1 62.4
VII. 161.8 122.9 66.0 81.9 27.5 32.3 101.4 54.7 171.0 72.6 63.9
VIII 171.7 122.0 70.2 87.1 27.8 31.6 106.5 52.4 173.6 73.7 67.6
IX. 187.0 122.3 71.8 89.1 25.5 31.6 101.4 51.5 171.6 72.8 69.2X . 189.2 118.9 71.5 88.7 27.3 34.4 100.0 53.2 166.2 70.5 70.0XI 189.4 ... 72.6 90.1 29.3 32.6 107.2 53.5 166.3 70.6 72.6
XII. 191.7 ... 76.3 94.7 29.2 30.4 105.8 54.0 162.3 68.9 74.7

1936 I . 196.9 ... 79.8 99.0 31.5 32.0 110.8 56.2 169.0 71.7 78.0
II . 02.4 ... 83.3 103.3 33.9 32.6 114.4 59.5 175.3 74.4 80.4
III. 191.1 ... 85.0 105.5 33.1 32.3 111.5 61.9 176.1 74.7 82.7
IV . 190.0 ... 86.7 107.6 31.1 32.9 115.1 63.6 178.5 75.7 87.1
V . 195.5 ... 86.1 106.8 31.6 ... 110.8 63.3 180.6 76.6

Sauf indication contraire, les indices sont calculds par let services du gouvernement de If not oth7erwise stated, the indices have been compiled by Government authorities oefice in
ehaque pays. each country.

Sources: (1) Institut filr Konjunkturforschung. - (2) Banque Nationale-National Bank. - (3) Standard Statistics Co. - (4) Conseil Sup6rieur Economique. - (5) Prof.
F. Guarneri. - (6) Tokio Stock Exchange Co. - (7) Institut de Recherches our le Mouvement des Affaires et des Prix. - (8) London and Cambridge Economic Service. -
(9) Affaroviirlden.

(a) Moyenne mensuelle des cours journaliers. - (b) Moyenne mensuelle des cours d'un (a) Monthly average of daily rates. - (b) Monthly average of rates taking one day in thelour par semaine. - (c) Moyenne des cours maximum et minimum du mois. - (d) 15 ou week. - (c) Average of highest and lowest rates of month. -- (d) 15th or middle of month.
milieu du mois. - (e) Dernmire semaine ou fin du mois. - (f) Dhbut du mois suirant. - (e) Last week or end of month. - (l) Beginning of following month.
(

0
) Bourse ferm6e: Allemagne: 12/VII/31--11/IV/32; Danemark: 19/IX--15/X/31; (10) Stock Exchange closed Germany : 12/VII/31-11/IV/32; Denmark:

Grdce: 18/TX/31-16/XI1/32; Hongrie: 14/VII/31-21/IX /32. 19/IX-15 /X /31; Greece: 18/IX/31-15/XI /32; Hungary: 14 /VII /31-21/IX /32.
(11) Y compris actions dea C0s de navigation. - (12) Y compris actions des entreprises (01) Including shipping shares. - (12) Including transport co. shares. - (13) The 1935

de transport. - (13) Les indices de 1935, des titres & revenu variable ont 6t6 corrig6s indices of securities with variable yield have been corrected in accordance with the
d'aprds les r6sultats du calcul de l'indice annuel au 2 janvier 1936. - (14) Depuis 1936, results of a calculation of the annual index as on January 2nd, 1936. - (14) Since 1936,
34 actions 34 sbhres.
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NOTES AU TABLEAU 130. NOTES TO TABLE 130.

Allemagne. - L'indice comprend : mines et industrie lourde Germany. - The index covers mining and heavy industries
et industries manufacturitres. C'est une moyenne arithmhtique and manufacturing industries. It is a weighted arithmetic
pondhrhe dans laquelle les coefficients de pondiration repre- average, the weights used being the amounts of nominal capital
sentent les montants du capital nominal de toutes les socift6s of all German companies of each class on 31/XII/1926.
allemandes de chaque cathgorie au 31/XII/1926.

Autriche. - L'indice comprend les groupes suivants: bAti-
ment, brasseries, industrie chimique, electricit6, mines, fers et Austria. - The index comprises shares covering building
m6taux, papier, textile, industrie sucriere, industries diverses. trades, breweries, chemical industries, electricity, mines, iron
Les calculs sont bases sur la moyenne arithmetique simple. and metals, paper, textiles, sugar, and various other industries.

Belgique. - Les actions se repartissent en huit groupes: gaz The simple arithmetic mean is employed,
et 61lectricit6; m6tallurgie ; charbonnages; zinc, plomb et Belgium. - Shares included are divided into eight groups:
mines ; glaceries et verreries; textiles et soieries ; industries gas and electricity; metallurgy ; collieries; zinc, lead and
coloniales; diverses. L'indice est un indice-chaine ramen6 h mines; glass industry; textiles and silk ; colonial industries;
la base janvier 1928. Les indices des groupes sont calculus a miscellaneous. The index is a chain-index linked back to
l'aide de moyennes arithm6tiques simples, mais l'indice g6n6ral January 1928; group indices are calculated by simple arithmetic
est ponder6 suivant l'importance des groupes. averages, but the general index is weighted according to the

Canada. - L'indice est un indice-chaine ramen ha la base relative importance of each group.
1926 = 100. On emploie la m6thode des valeurs globales, les Canada. - The index is a chain-index linked back to 1926.
coefficients de pond6ration repr6sentant la valeur des actions The aggregative formula is employed, weights representing the
emises. On tient compte des nouvelles actions et des modifi- amount of stock outstanding. Account is taken of the issue of
cations de capital. new shares and of capital reconstructions.

Chili. - L'indice est une moyenne arithm6tique pond6rhe Chile. - The index is a weighted arithmetic average, the
dans laquelle les coefficients de pond6ration representent le weights representing the capital of the respective companies.
capital des differentes soci6tes.

Danemark. - L'indice est une moyenne arithm6tique pond&- Denmark. - The index is a weighted arithmetic average
r6e base 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, 61ectricit6, b~timent, alimentation et di- steel and metallurgy, electricity, building, food industry, mis-
vers. L'indice g6n6ral est une moyenne arithm6tique simple. cellaneous. The general index is a simple arithmetic average.

Etats-Unis. - L'indice se rapporte As des actions indus- U.S.A. - The index refers to industrial shares including a
trielles, y compris quelques actions privilhgi6es, 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 m6thode des valeurs globales ; la valeur des actions is employed, the amount of shares outstanding serving as
cmises sert de coefficient de ponderation. II 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:
houillures, 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
6lectricit6, et industries diverses. L'indice g6n6ral est une miscellaneous industries. The general index is an arithmetic
moyenne arithm6tique des indices des groupes, pond6r6e suivant average of the group indices, weighted according to the number
le nombre d'actions de chaque groupe. of shares in each group.

Grnce. - Sept actions concernant l'industrie chimique, le Greece. - Seven shares relating to the chemical industry,
tabac et la minoterie. Moyenne g6om6trique pond6eree des tobacco and mills. Weighted geometric average of individual
indices particuliers, la pond6ration 6tant 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 61ectricit6, bras- gas and electricity, breweries and distilleries, textile and
series et distilleries, industrie textile et chimique. L'indice est chemical industry. It is calculated according to the aggregative
calcul6 d'apres 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, 6!ectricit6, aque- textiles, electricity, water supply, sundry manufactures. It
dues, manufactures diverses. II repr6sente une moyenne arith- represents a weighted arithmetic average, the weighting being
m6tique pond6ree, la pond6ration 6tant bas6e sur le capital based on the capital of the companies; it is linked up by the
des soci6t6ss; 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 cr6a- 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 manufacturieres et industries miniSres. industry, manufacturing industry, and mines. It is a chain
C'est un indice-chaine ramene a 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 minieres, est pond6r6 selon le capital 6mis. shares, is weighted according to the outstanding capital.

Norvuge. - L'indice comprend toutes les actions industrielles Norway. - The index includes all the industrial shares quoted
cot6es i la Bourse d'Oslo. L'indice est bas6 sur la valeur lib6rie on the Oslo Stock Exchange. The index is expressed as a per-
de chaque action. On emploie une moyenne g6om6trique pon- centage of the paid-up value of each share. Weighted geo-
der6e. 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-
6lectriques, textiles, produits chimiques, huiles et graisses, tabac light bulbs, textiles, chemicals, oils and fats, tobacco andet cigares, denr6es 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 A 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 calculu I l'aide d'une moyenne Poland. - The index, which is calculated by means of a
g6ometrique, se refere a 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 arithm6tique pon- United Kingdom. - The index is a weighted arithmetic
d6r6e; la pond6ration correspond I l'importance des diff6rentes average, the weights corresponding to the importance of the
industries dans leur ensemble et des diff6rentes soci6t6s dans various industries and of the companies within those industries.
chaque industrie.

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
soci6t6s industrielles ayant un capital de plus de cinq millions companies with a capital of more than five million francs. It is
de francs. I1 est calcule 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.

Tchdcoslovaquie. - L'indice est calculI d'apres la valeur Czechoslovakia. - The index is calculated from the total
totale des cours de toutes les actions de societes industrielles value of the quotations of all industrial and transport shares
et de transport cotees a la Bourse de Prague; il est pond6re 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 131. TAUX DE RENDEMENT EFFECTIF DES OBLIGATIONS (en %).
a) Scion lea eours des pays.

(Des notes explicatives sont donn6es ~ lap. 263.)
PaysOountry Argentine Canada Etats-Unis -- United States Japon -- Japan A!lemagne- Germany &utriche Beigique Danemazk EspagneAustria Belgium Denmark Spain

Nombre et
nature des Credito Province Treasury Munt- Services Chemins Indus- Moyenne Oblig. Emprunt ?ondstriell~ des oblig. Indus- Oblig. Dette l'Etatobligations Arg. of bonds [ cipales publics de fer d'Etat trielles I hypoth. hypoth. Oblig. internat. Rente int~rieure

Number Inferno (10) [Municipal Public R~ilways Indus- Indus- IMortgage 6°/o diverses 7%-1930 beige ~ ~ % 4 %·ud kind of 5 % t Ontario utility trial Av. yield Mortgage Misc. Internat. ~erpet.I (15, (15, of Public trial I bonds bonds Loan 3 % Internalbonds (15) (15) Bonds (20) ] (8) bonds Gov.· bonds DebtB~nco de Officiel Officiel Officiel Hypothec Official Banque Bauque Finansti- Officiel
Source la NaciSn Standard Statistics Co. Reichsbank nationale nationale dende Official

Argentina Official Offic 'ial Official Bank of Jz pan Official, ! , , , i , , f
1926 . 4.79 3.68 4.08 4.90 4.51 4.91 5.90 7.70 7.13 . 7.98 . 6.47 . .--1927 aJ 6.22 4.54 3.34 3.98 4.78 4.31 4.83 5.62 7.45 6.79 7.32 . 4 98 .1928 . a) 6.08 4.43 3.33 4.05 4.68 4.34 4.88 5.15 6.80 6.15 6.98 7.91 . 4.58 . 5.331929 a)6.34 4.90 3.60 4.27 4.86 4.61 5.06 5.07 6.43 5.98 7.40 8.28 . 4.52 5.391930 . aj6.26 4.71 3.28 4.07 ! 4.65 4.39 4.96 5.41 6.54 6.17 7.15 8.02 3.94 4.71 5.57193 ! 6 52 4.63 3.31 4.01 4.60 4.61 5.51 5.44 6.49 5.87 b) 7.08 b) 7.95 7.70 3.98 4.6(~ 6.411932 7 15 5.21 3.66 4.65 5.36 5.99 7.46 5.50 6.84 6.00 c)8.33 c) 8.72 9.40 4.51 4.84 6.29

§ 1933 . 7.00 4.68 3.31 4.71 5.18 5.65 6.93 4.78 5.96 5.24 7.15 7.19 9.14 4.54 4.01 6.04
o~ 1934 . 5,39 4.11 3.10 3.95 4.62 5.45 5.30 4.53 5.41 4.82 6.57 6.49 8.35 4.08 3.94 5.731935 . 5.24 3.88 2.70 3.16 4.31 4.93 4.60 4.48 4.99 4.57 d)4.69 d)4.86 6.97 3.90 4.20 5.21

1930 ~I. · 4.85 3.29 4.12 4.71 4.43 4.95 5.40 ...... 7.45 8.15 . 4.17 4.68 5.45· 4.83 3.24 4.10 4.67 4.41 4.92 5.43 ...... 6.98 7.86 3.86 4.72 5.52IX . 4.45 3.23 3.97 4.55 4.25 4.85 5.67 ...... 6.92 7.94 7.26 3.80 4.69 5.56XII 6~26 4.50 3.20 4.05 4.61 4.41 5.12 5.53 ...... 7.12 8.05 7.35 3.75 4.55 5.80
1931 III. 6.23 4.45 3.26 3.89 4.48 4.27 4.98 5.21 6.57 6.16 7.04 7.84 7.11 3.75 4.47 6.04VI . 6.54 4.40 3.10 3.76 4.46 4.32 5.25 5.06 6.39 5.87 7.08 8.12 7.34 3.75 4.50 6.37iX. 6.76 4.65 3.24 3.91 4.50 4.66 5.64 5.54 6.24 5.56 8.19e) 9.31g) 7.76 4.14 6.69

XII 6.85 5.20 3.92 4.64 5.29 5.86 7.24 6.00 6.75 5.89 . 11.90 9.09 4i. 23 5.22 6.78
1932 I.. 6.86 5.74 4.32 4.92 5.36 5.70 7.11 5.91 6.81 5.89 . 9.47 9.12 4.30 5.00 6.19iI . 6.76 5.55 4.11 5.03 !5.49 5.78 6.98 5.99 6.80 5.90 . 9.23 9.17 4.41 5.07 6.14III. 6.85 5.30 3.91 4.79 5.30 5.60 6.79 5.97 6.91 6.14 9.60 8.97 4.38 5.11 6.28

~V . 7.16 5.33 3.66 4.73 5.50 6.16 7.33 5.94 6.94 6.15 8.461) 9.00 8.89 4.23 5.04 6.40V . 7.02 5.42 3.71 4.77 5.65 6.57 8.35 5.83 6.96 6.15 8.33 9.04 9.30 4.63 6.34-7I . 7.28 5.48 3.73 4.81 5.77 6.83 9.17 5.44 6.98 6.16 8.90 9.82 9.43 4.63 5.04 6.37VII 7.23 5.30 3.55 4.78 5.65 6.60 8.67 5.47 6.92 6.12 8.78 9.12 9.43 4.84 4.91 6.38VIII 7.26 4.95 3.42 4.50 5.22 5.65 6.93 5.22 6.93 6.12 8.78 9.21 9.36 4.71 4.80 6.24:X . 7.35 4.88 3.38 4.39 5.06 5.36 6.61 5.20 6.82 5.84 8'44 8.50 9.70 4.38 4.49 6.31v 7.17 4.70 3.39 4.37 5.11 5.63 6.91 5.09 6.73 5.84 8.26 8.44 9.79 4.40 5.07 6.30
XI ~ 7.23 4.90 3.39 4.38 5.14 5.86 7.32 5.00 6.44 5.74 7.91 7.97 9.79 4.63 4.30 6.28XII 7.48 4.92 3.31 4.37 5.06 6.19 7.38 4.92 6.34 5.62 7.57 7.42 9.79 4.53 4.36 6.23

1933 [ . 7.39 4.75 3.19 4.23 4.91 5.93 7.29 4.99 6.23 5.41 7.16 7.26 8.72 4.41 4.14 6.171' 7.24 4.73 3.29 4.28 5.11 5.93 7.60 5.13 6.24 5.41 7.29 7.40 8.83 4.48 3.94 6.13IIl. 7.03 4.79 3.44 4.88 5.54 6.45 8.14 4.94 6.20 5.41 6.98 6.91 8.75 4.46 4.08 6.14Iv 7.01 4.85 3.43 5.05 5.63 6.56 8.27 4.91 6.04 5.4i 6.85 7.09 8.65 4.40 4.07 6.16v . 7.01 4.70 .31 5.27 5.26 5.63 6.94 4.87 5.95 5.34 7.24 7.48 8.54 4.65 4.06 6.02¥I . 6.90 4.65 3.22 4.71 5.03 5.34 6.39 4.76 5.95 5.34 7.34 7.52 9.39 4.74 4.02 6.04VII 6.92 4.63 3.20 4.60 4.86 4.97 6.16 4.70 5.82 5.19 7.51 7.56 9.53 4.56 3.95 5.93VIII 6.98 4.55 3.21 4.54 4.84 4.95 6.14 4.56 5.73 4.96 7.47 7.65 9.49 4.48 5.97IX. 6.92 4.59 3.20 4.59 5.01 5.23 6.30 4.64 5.69 4.95 7.54 7.31 9.53 4.69 3.97 6.07X . 6.63 4.53 3.22 4.60 5.12 5.35 6.49 4.69 5.66 4.95 7. O0 6.89 9.74 4.46 3.94 6.01XI. 6.36 4.66 3.46 4.89 5.41 5.86 6.73 4.66 5.64 4.95 6.77 6.63 9.33 4.62 3.90 6.01XII 6.36 4.72 3.53 4.89 5.40 5.54 6.68 4.56 5.59 4.90 6.67 6.61 9.16 4.48 . 5.86
1934 I.. 5,63 4.66 3.50 4.67 i 5.08 5.07 6.17 4.54 5.57 4.90 6.48 6.48 9.07 4.29 3.95 5.80I I . 5.48 4.60 3.32 4.48 i 4.75 4.66 5.70 4.52 5.51 4.89 6.52 6.49 8.96 4.23 3.94 5.77II[. 5,43 4.32 3.21 4.24 ! 4.65 4.56 5.51 4.46 5.51 4.93 6.51 6.50 8.76 4.29 4.02 5.77IV. 5.40 4.20 3.12 4.11 !4.58 4.46 5.28 4.46 5.44 4.93 6.55 6.58 8.38 4.14 4.01 5.70V . 5.40 4.06 3.01 3.93 i 4.57 4.47 5.29 4.44 5,44 4.93 6.59 6.60 8.43 3.97 4.02 5.68VI . 5,36 4.09 2.94 3.73 4.51 4.45 5.19 4.43 5.37 4.81 6.66 6.72 8.49 3.88 3.99 5.70vii 5.37 3.98 2.85 3 75 4.47 4.47 5.10 4.53 5.34 4.8i 6.75 6.71 8.51 3.81 3.97 5.70VIII 5.31 3.94 2.99 3.81 4.57 4.68 5.12 4.59 5.29 4.81 6.74 6.63 8.39 3.76 3.95 5.64IX. 5.28 3.93 3.20 3.84 4.64 4.82 5.22 4.58 5.29 4.65 6.67 6.47 8.18 4.01 3.91 5.67X . 5.33 3.97 3.08 3.69 m 4.56 4,68 5.09 4.59 5.31 4.64 6.50 6.29 7.92 4.32 3.87 5.79XI. 5,33 3.88 3.05 3.57 4.53 4.82 4.99 4.59 5.28 4.62 6.46 6.29 7,72 4.17 3.83 5.80XII 5,35 3.65 2.97 3 52 4.47 4.70 4.88 4.61 5.24 4.62 6.36 6 15 7.41 4 05 3.83 5 74! · . .
[935 I.. 5.29 3.65 2.83 3.45 ! 4.44 4.63 4.75 4.58 5.21 4.62 6.23 6.06 7.14 4.10 4.01 5.63II . 5.26 3.75 2.73 3.39 4.4] 4.72 4.75 4.56 5.19 4.62 6.27 6.07 6.99 4.03 3.97 5.52III. 5,26 3.81 2.69 3.27 4.44 5.15 4.76 4.54 5.09 4.62 6.23 6.00 7.17 4.00 4.02 5.41IV . 5.28 3,87 2.64 3.25 4.41 5.18 4.77 4.49 5.09 4.54 a4.71 ~ 4.86 6.93 3.75 5.37V . 5.29 3.76 2.61 3.27 4.36 5. O0 4.65 4.49 5.08 4.54 4.69 4.86 6.94 3.82 4.27 5.33'VI . 5.20 3,85 2.61 3.25 4.34 4.82 4.63 4.46 4.99 4.54 4.69 4.86 6.91 3.88 . 5.25'VII 5.17 3.84 2.59 2.95 4.23 4.81 4.53 4.45 4.97 4.54 4.69 4.85 6.83 3,81 5.11'VIII 5.21 3.82 2.66 2.87 4.23 4.88 4.54 4.45 4.81 4.54 4.68 4.85 6.95 3.90 4.26 5.07IX. 5.23 4.23 2.78 3.08 4.26 4.90 4.54 4.46 4.77 4.54 4.69 4.88 7.06 3.93 4.35 4.98X . 5.22 4.09 2.77 3,16 4.31 5.12 4.51 4.46 4.75 4.54 4.70 4.87 6.95 3.90 4.31 4,95XI. 5.26 3.87 2.73 3.02 4.15 5.12 4.42 4.45 4.73 4.55 4.70 4.87 6.93 3.90 4.29 4.94XII 5.26 3.96 2.73 2.97 4.17 4.87 4.44 4.32 4.72 4.35 4.70 4.86 6.89 3.81 4.34 4.97
!936 I.. 5.16 4.10 2.68 2.93 i 4.09 4.63 4.29 4.32 4.62 4.35 4.70 4.85 6.83 3.73 4.34 5.02II . 5,11 3.86 2.62 2.86 4.04 4.43 4.27 4.37 4.64 4.35 4.69 4.85 6.79 3.74 4.34 5.11III. 5.08 3.70 2.54 2.78 4.01 4.37 4.32 4.50 4.60 4.34 4.69 4.85 6.79 3.80 4.36 5.20
, IV . 5.04 ... 2.51 2.76 --. ......... , ..... ..... 4.69 4.85 6.78 ... 4.35 5.42

a) Fin d'ann6e. -- End of year. b) I-VI.1931. e) IV-XII.1932. d) 9 mois. -- 9 months. e) 3-18.IX.1931.
D 12-30.IV.1932. g) 16-X.1931.
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Table 131. ACTUAL PERCENTAGE YIELD OF BONDS.
(a) According to Domestic Bond Quotations.

(Explanatory notes are given on p. 263.)

Pays F inlande Hongrie Italie Norvdge Pays-Bas lologne Roumanie Royaume-Uni Suisse Toslov. Yougool.Country Finland France Hungary Italy Norway Netherl. Poland Roumania Unit. Kingdom Suide - Sweden g8itzeri. Czeohoslov. Yugosl.

Nombre e at Oblig . lg.~mnnaomre da Fond. Oblig. Emprunt 0 bRente d. mes prnt 6 Fonda Indus- 7 Fonds Indus. Ch. de for Fond. Emprunt
naturereRente forc6 diverses Rents diveroeobligations dtadveesRns frB (" Ren- 4 ivrco Loa
State Miscel- perpft. Foreed Misell $ d s t oat triells Ioa d dt 7 %.

Number dlaneoL ta" Miocell bsc 6 Gov. 2 % Indu- 7 Gov. Indus- Fed0 Rall. Gov. 1921
and kind of Lon laneon 3 3 Loan bd onds 1919/20, 9 bonds trial 11 bonds trial (6) 3 Y2 % bonds Loanbonds (3) ( 19240 % (5 6% 

unitas Ociel Banque Offliciel Officiel Off iciel Officiel Banque j Officiel Skand. Banque Banque Banque
1. nita_ I Official nationals Official Official Official Official Oinationals Ecno Official Kr. AB nationales nationals nationals

1926 . 8.76 6.17 . 5.20 5.24 8.45 11.80 4.54 4.68 5.36 4.70
1927 . 6.58 5.32 . 5.33 5.10 7.17 10.08 4.55 4.58 5.19 4.62 5.86
1928 . 5.33 4.46 4.84 5.14 7.01 7.95 4.47 4.59 5.07 4.43 5.72
1929 7.7 4.89 3.98 8.76 5.14 5.21 4.58 7.22 8.87 4.60 4.56 5.06 4.38 5.76 8.09
1930 7.9 3.82 3.44 8.18 5.21 5.05 4.38 7.84 9.74 4.48 4. .18 4.95 4.07 5.68 7.98
1931 8.1 3.70 3.48 a) 8.61 4.90 5.01 4.39 8.99 10.66 4.39 4.22 5.03 3.78 5.73 8.98
1932 . 8.4 4.73 3.84 b)22.51 4.77 5.02 4.82 10.86 16.32 3.76 c)4.87 4.32 5.33 3.62 6.50 13.26
1933 7.0 5.74 4.38 17.53 4.35 4.95 4.34 10.82 16.78 3.38 4.61 4.02 4.75 3.84 6.06 14.72

A 1934 5.7 5.61 4.14 12.22 4.09 4.67 4.03 8.44 12 .25' 3.08 4.12 3.47 3.86 4.05 5.84 9.99
S 1935 5.4 5.31 3.88 9.75 4.75 4.44 4.24 7.57 10.75 2.91 3.88 3.19 3.67 4.52 5.21 8.85

1930 III. . 3.81 3.39 7.81 5.25 5.11 4.49 8.04 9.75 4.39 . 4.16 4.98 4.20 5.66 8.14
VI. . 3.82 3.44 7.91 5.14 5.11 4.36 7.85 9.46 4.55 . 4.21 4.93 4.12 5.73 7.83
IX. . 3.75 3.41 8.37 5.26 5.02 4.28 7.69 9.51 4.55 . 4.16 4.94 3.90 5.68 7.71
XII . 3.95 3.52 8.59 5.16 4.94 4.27 8.82 10.49 4.35 5.39 4.11 4.92 3.91 5.60 8.03

1931 III. . 3.62 3.40 8.39 4.88 4.95 4.16 8.10 9.89 4.43 . 4.07 4.87 3.80 5.57 7.93
VI . . 3.54 3.40 8.84 5.01 4.92 4.12 8.38 10.22 4.13 . 3.95 4.87 3.72 5.55 8.10
IX. . 3.60 3.49 . 4.81 5.04 4.41 9.10 10.96 4.72 . 4.24 5.13 4.33 5.70 10.18
XII . 4.31 3.80 . 4.87 5.32 5.40 10.98 13.26 4.55 5.73 4.80 5.68 3.84 6.35 11.19

1932 1.. . 4.22 3.82 . 4.78 5.21 5.22 10.83 13.32 4.46 4.64 5.60 3.62 6.25 12.04
II. 4.39 3.82 . 4.78 5.115.07 10.50 13.76 4.24 4.46 5.43 3.80 6.36 11.77
III. . 4.44 3.84 . 4.83 5.08 4.98 10.10 14.40 4.13 4.52 5.62 3.65 6.43 11.03
IV. . 4.67 3.90 23.37 4.91 5.04 5.17 10.43 16.13 4.13 . 4.66 5.96 3.58 6.65 12.25
V. . 4.97 4.12 25.36 4.96 5.04 5.17 11.23 18.48 3.91 4.42 5.74 3.76 6.66 13.78
VI. . 5.15 4.09 24.27 4.91 5.01 5.24 12.12 17.38 3.79 . 4.29 5.39 3.58 6.87 13.88
VII . 5.00 3.75 22.97 4.84 5.00 4.86 11.30 17.34 3.40 . 4.26 5.33 3.50 6.78 14.02
VIII . 4.78 3.66 19.64 4.83 4.97 4.62 10.60 16.63 3.47 . 4.27 5.06 3.51 6.51 13.83
IX. . 4.67 3.61 19.24 4.63 4.95 4.53 111015.82 3.40 4.20 5.05 3.57 6.26 13.85
X . 4.76 3.72 20.55 4.61 4.91 4.44 10.78 16.90 3.30 4.86 4.07 5.00 3.54 6.36 13.79
XI. . 4.76 3.85 22.80 4.63 4.95 4.33 10.58 17.42 3.45 4.87 4.00 4.84 3.69 6.41 14.93
XII . 4.88 3.91 24.41 4.56 4.95 4.23 10.74 18.24 3.38 4.87 4.01 4.90 3.58 6.40 13.94

1933 I. . 5 . 5.10 3.94 22.18 4.34 4.91 4.16 10.40 17.35 3.39 4.71 4.01 4.88 3.51 6.30 14.83
II . . 5.20 3.96 21.86 4.46 4.87 4.17 10.15 16.87 3.38 4.86 4.12 4.96 3.43 6.33 15.81
III. . 5.60 4.27 21.45 4.66 4.94 4.31 10.58 16.68 3.25 4.76 4.20 4.95 3.44 6.36 16.18
IV. . 5.60 4.53 20.39 4.62 4.92 4.30 10.80 16.78 3.32 4.81 4.27 4.93 3.74 5.34 16.23
V. . 6.08 4.57 18.07 4.60 4.94 4.50 12.08 16.82 3.43 4.63 4.22 4.92 4.13 5.52 16.03
VI. . 5.97 4.44 16.06 4.45 4.90 4.56 12.45 16.88 3.45 4.51 4.16 4.84 4.35 6.06 15.82
VII . 5.85 4.50 14.72 4.49 4.96 4. 59 11.96 16.45 3.46 4.57 4.09 4.83 4.11 6.09 15.36
VIII . 5.84 4.57 14.19 4.46 4.94 4.39 10.04 17.28 3.39 4.58 4.00 4.76 3.94 5.98 13.52
IX. . 5.76 4.40 14.68 4. 31 4.95 4.28 10.07 18.20 3.38 4.54 3.88 4.58 3.88 6.18 13.42
X 6.4 5.78 4.49 16.13 3.99 4.96 4.26 10.53 16.61 3.35 4.51 3.78 4.46 3.87 611 13.45
XI. 6.3 6.03 4.60 15.42 3.99 5.03 4.27 10.30 16.75 3.38 4.46 3.82 4.46 3.90 6.21 13.48
XII 6.0 6.09 4.47 15.23 3.88 5.06 4.25 10.48 14.69 3.37 4.51 3.71 4.37 3.77 6.28 12.56

7 ~~~~~~~~10
19341. . 5.8 6.18 4.61 14.73 3.86 4.75 4.19 10.00 13.34 3.30 4.18 3.66 4.22 3.81 6.27 11.88

II . 5.6 6.16 4.40 13.30 3.88 4.72 4.20 8.98 12 .77 3.20 4.18 3.72 4.18 4.01 5.75 9.74
III. 5.6 6.37 4.56 11.72 4.06 4.78 4.21 8.43 11.96 3.09 4.15 3.70 4.04 4.26 5.69 9.66
IV . 5.6 5.71 4.02 11.77 4.33 4.74 4.18 8.10 11.69 3.18 4. 13 3.68 3.93 4.28 5.70 9.85
V . 5.7 5.34 3.90 11.70 4.26 4.73 4.14 7.85 12 .68 3.21 4.14 3.60 3.92 4.19 5.66 9.84
VI. 5.8 5.27 3.87 11.68 4.17 4.72 4.10 8.26 12 .99 3.15 4. 13 3.61 3.85 4.20 5.90 9.84
VIL 5.8 5.50 4.09 11.63 4.10 4.62 3. 92 8.25 12.47 3.15 4.15 3.61 3.94 4.13 5.91 9.83
VIII 5.7 5.59 4.14 12.28 4.06 4.64 3.88 8.38 11.60 3.10 4.12 3.55 3.83 4.10 5.99 9.75
IX. 5.6 5.64 4.20 11.91 4.05 4.63 3.89 8.40 11.76 3.05 4.10 3.36 3.67 4.01 5.99 9.72
X . 5.6 5.44 4.14 11.84 4.02 4.63 3.86 8.10 11.67 3.03 4. 08 3.15 3.54 3.94 5.99 9.82
XI. 5.5 5.12 3.94 11.84 4.06 4.57 3.88 8.36 12 .00 2.83 4.03 3.01 3.56 3.94 5.71 9.95
XII 5.5 5.02 3.82 12.29 4.18 4.48 3.86 8.20 12.10 2.68 3.99 3.01 3.66 4.18 5.54 9.94

1935 I . 5.5 4.71 3.60 10.53 4.22 4.43 3.82 7.98 10.56 2.73 3.85 3.01 3.59 3.96 5.35 9.41
II . 5.5 4.65 3.66 8.82 4.38 4.43 3.82 7.62 9.74 2.84 3.86 3.02 3.59 3.91 5.35 9.15
III. 5.5 5.21 4.00 9.20 4.47 4.48 3.86 7.68 9.72 2.91 3.89 3.09 3.58 4.43 5.33 9.07
IV. 5.5 5.15 3.89 9.71 4.50 4.41 4.10 7.80 9.37 2.88 3.91 3.14 3.58 4.83 5.32 8.94
V . 5.5 5.56 3.86 9.53 4.57 4.40 4.22 7.40 10.09 2.89 3.89 3.13 3.60 4.52 5.32 8.79
VI . 5.5 5.50 3.79 9.22 4.76 4.40 4.30 7.40 11.38 2.89 3.88 3.19 3.65 4.42 5.29 8.52
VII 5.4 5.59 3.87 9.44 4.95 4.42 4.24 7.30 10.75 2.94 3.86 3.22 3.62 4.52 5.17 8.62
VIII 5.4 5.39 3.81 9.66 5.02 4.41 4.62 7.20 10.82 2.99 3.85 3.21 3.62 4.71 5.13 8.59
IX. 5.4 5.46 3.87 9.81 5.02 4.46 4.75 7.40 11.41 3.09 3.88 3.27 3.62 4.89 5.06 8.49
X . 5.3 5.32 3.92 10.60 4.98 4.50 4.51 7.60 11.40 3.00 3.90 3.35 3.93 4.73 5.08 8.86
XI. 5.3 5.62 4.15 10.32 5.04 4.46 4.32 7.80 11.81 2.92 3.89 3.33 3.87 5.07 5.08 8.87
XII 5.3 5.57 4.18 10.16 5.07 4.47 4.28 7.60 11.94 2.89 3.89 3.32 3.85 4.71 5.09 8.91

1936 1. . 5.3 5.50 4.26 8.97 5.04 4.45 4.19 7.60 12.06 2.92 3.92 3.25 3.72 4.52 124.45 8.87
II . 5.3 5.59 4.36 7.76 4.92 4.47 4.29 7.80 11.26 2.92 3.92 3.23 3.62 4.53 4.42 8.83
III. 5.3 5.93 4.56 8.00 4.75 4.47 4.33 8.00 ... 2.95 3.93 3.21 3.55 4.60 4.43 8.65
IV. 5.89 4.46 ... 4.58 ... ... 8.00 ... 2.92 3.92 3.13 ... 4.54

a) I-VII.1931. b) IV-XII.1932. c) Fin d'annee. - End of year.
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Tableau 131 (fin). Taux de rendement effectif des obligations (en %).
Table 131 (concluded). Actual Percentage Yield of Bonds.

(b) Selon les cours de Londres. - (b) According to London Bond Quotations.
Union Tch6co- Nouvelle-

Paye Sud-Afr. Egypte B r6il Chine d Japon Allemagne Bulgarie Estonie Hongrie Pologne slovaquie Australie Z61ande
Country Union of Egypt 1Brazil China (it) Japan Germany Bulgaria Estonia Hungary Poland Czecho- Australia New

South Afr. slovakia Zealand

Emprunt Emprunt

Nate de o iete . 4t% t nde r6org. 3 S% Emprunt, (Dawes) Emprunt Emprunt Emprun t Emprunt Emprunt Emprunt
unif6e Recission 5 %,1913 Gov. 6 %, 1924 7%, 7% 7 %,1927 7] T, 7 % 8 % insit 5%, 1946

Kind of bonds 5% 4% bo hnds 5 , 1914 Reorg. Stock Loan 1o9n Loan Loan
Inscribed Unified Fund DawesLoan Registered

Loan_ Loan ______ _____

Source Jusqa' -- until VI.1930': The Investor's Monthly Manual; depuis - from VII.1930: 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
1928 . . 4.86 4.66 5.23 5.78 7.86 4.91 6.13 6.54 . 7.37 7.26 5.07

t 1929 . . 4.94 4.97 5.34 6.29 8.23 5.27 6.25 6.63 . 7.86 7.43 5.23
1930 .... 4.97 5.33 5.34 6.82 10.02 5.56 5.95 6.69 a) 9.34 8.21 7.35 a)8.84 a)6.95 5.84 a4.80
1931 . . 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
1932 . ... . 4.59 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
1933 . . 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 4.12
1934 . . 3.49 3.73 4.29 6.30 5.31 3.76 6.99 11.04 c) 9.88 d)8.43 e) 17.56 7.69 7.32 3.87 3.82
1935 .... 3.22 3.68 4.04 7.90 5.29 3.61 6.63 11.26 14.76 8.57 7.42 7.34 3.79 3.55

1930 III. . .. . 5.00 5.26 5.20 6.20 8.31 5.30 6.00 6.54 . 7.65 7.05 . . 5.41
VI . . .. 5.14 5.34 5.20 6.64 8.74 5.50 6.02 6.41 . 7.70 7.09 . . 5.90
IX .... 4.90 5.38 5.34 6.90 12.34 5.55 5.83 6.95 9.40 8.35 7.58 8.75 6.99 6.13 4.95
XI . . . 4.81 5.70 5.34 7.73 9.80 5.55 5.84 7.10 10.15 9.33 7.35 9.68 6.80 6.30 4.81

1931 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 5.30
VI . ... 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 6.38

1932 I . . . 5.12 4.85 6.58 8.30 9.00 6.09 6.75 9.73 21.00 14.00 12.94 10.00 9.13 6.13 5.75
II .... . 5.06 4.70 6.75 8.10 9.30 5.30 7.25 9.86 23.00 15.56 13.45 9.70 8.12 6.08 5.15
III. .. . 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 5.15
IV .... . 5.00 4.75 8.70 9.01 9.24 5.30 9.01 10.75 31.00 15.56 21.71 11.66 8.75 6.15 5.15
V . . .. 4.90 4.55 8.65 9.51 8.85 5.15 10.34 12.50 37.50 15.56 21.73 12.73 10.66 6.35 5.15
VI . . .. 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 5.33
VII ... . 4.65 4.21 9.19 8.28 8.38 4.22 8.63 9.40 25.00 14.74 14.58 12.70 8.15 5.03 4.35
VIII . . 4.29 4.48 9.19 8.90 8.01 4.49 7.33 8.35 26.30 11.70 14.00 11.80 8.20 4.90 4.51
IX .... 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 4.54
X . .. . 3.83 4.10 6.48 8.06 7.38 3.94 8.20 8.91 23.05 11.11 15.70 11.80 8.25 4.45 4.25
XI. . ... 3.99 4.19 5.58 8.25 6.35 4.19 9.50 8.75 . 11.67 16.65 11.75 9.05 4.95 4.41
XII ... . 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 4.29

1933 I . . .. 4.05 4.00 8.39 7.20 6.91 3.94 9.00 7.31 11.11 14.85 10.75 7.80 4.45 4.25
II .... 4.05 4.10 7.44 7.30 7.55 3.94 9.80 8.24 . 10.54 20.00 10.25 8.40 4.43 4.05
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 4.05
IV . ... . 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 4.05
V .... 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 4.12
VI .... 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 4.29
VI . . . 3.94 4.06 5.33 6.90 6.20 4.29 6.65 8.60 19.60 17.90 8.50 7.75 4.84 4.39
VIII.. . 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 4.10
IX .... 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 4.10
X . . .. 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
XI . .. 3.80 3.85 5.15 7.41 5.93 4.14 7.20 7.78 18.85 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 I . . .. 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
II . .. 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
III . ... 3.50 3.65 4.44 6.63 5.25 3.74 6.85 9.40 13 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 18.4 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 8.82 148.0 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 i47.7 17.40 7.70 7.39 3.45 3.45
XII. . . 3.23 3.73 4.08 6.10 5.10 3.52 6.70 11.10 12.81 147.5 I 8.43 7.78 7.25 3.44 3.45

I4 15

1935 1 . ... . 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 .... 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

a) 6 mois. - 6 months. b) 10 mois. - 10 months. c) 9 mois. - 9 months. d) I-VIII.1934. e) 11 mois. - 11 months.
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NOTES AU TABLEAU 131. - TAUX DE RENDEMENT EFFECTIF DES OBLIGATIONS.

NOTF TO TABLE 131. - ACTUAL PERCENTAGE YIELD OF BONDS.

Les s6ries reproduites dans ce tableau ont pour objet de faire The series given in this table show the yield of the most
ressortirles variations qu'accuse, au cours d'une certaine p6riode important or representative bonds of certain countries and
de temps, le prix des capitaux plac6s A long terme. Elles lie are intended to show variations in the price of long-term capital
doivent pas etre utilisees pour comparer le prix des capitaux over a period of time. They ought not to be used for compar-
dans diff6rents pays a une certaine date. ing the price of capital in different countries at any given

date.
Les chiffres de rendement aff6rents aux cours des obligations The yield figures corresponding to domestic bond quotations

int6rieures qui figurent dans la partie a) du tableau sont given in part a) of the table are determined mainly by the
d6termin6s principalement par la demande des obligations sur demand in the domestic bond market. In part b) of the
le march6 du pays mime. La partie b) du tableau indique table are shown yield figures according to quotations on the
des chiffres de rendement 6tablis d'apres 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 d6biteurs dont certains out un march6 des capital market.
capitaux relativement restreint.

Partie a). La plupart des taux de rendenlent donn6s dans Part a). Bond yields given in this part are mostly those
cette partie ont 6t6 calculus soit par les bureaux de statistique calculated by official Statistical Bureaux or by the central
officiels, soit par les autoritds mon6taires centrales des diffe6rents 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'1laboration employ6es ne permet pas de d6terminer si les make it possible to determine how far the yields have been
rendements ont 6te etablis sur une base uniforme, et si, par calculated on a uniform basis, and whether, for instance,
exemple, on a tenu compte de l'influence exercee 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-
repr6sentent des moyennes mensuelles ; d'autres sont bas6s 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 les chiffres du premier du mois, ceux-ci When the national series give first-of-month figures, these
ont 6t6 consid6r6s comme se rapportant a la fin du mois have been taken as applying to the end of the preceding
prce6dent. month.

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

I Argentine : jusqu'au 31. XII. 1933 - 6%. Depuis janvier ' Argentine : up to 31. XII. 1933 - 6%. Since January 1935,
1935, le rendement a ett calcul6 d'aprhs 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 Allemagne : les 'chiffres jusqu'A septembre 1931 ne 2 Germany : the figures up to September 1931 exclude
comprennent pas les emprunts de revalorisation (Aufwertungs- " Aufwertungsanleihen ", convertible bonds, treasury bonds
anleihen), les obligations convertibles, les Bons du Tr6sor et les and fixed interest securities yielding less than 8 %. The figures
obligations a int&r~t fixe rapportant moins de 8 %. Les chiffres for the period October 1931-March 1932, during which the Stock
pour la phriode octobre 1931-mars 1932, pendant laquelle la Exchange was closed, refer to market quotations for certain
Bourse 6tait fermne, se rapportent aux cours du march6 pour representative fixed interest securities. Those from April
certaines obligations representatives h int6rgt fixe. Celles t 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 Trtsor.

' Autriche : tranche autrichienne ; rendement calcul6 par 3 Austria : Austrian " tranche" yield calculated by the
la Banque Nationale. National Bank.

4 Allemagne : a partir du 1or avril 1935, les obligations 6 % 4 Germany : on April 1st, 1935, the 6 % bonds were con-
ont et6 converties en 4 ½2 %. verted into 4 /2 %.

5 Finlande : taux reel de trois Fonds d'Etat cot6s journelle- 5 Finland : effective rate of three State Loans quoted
ment a la Bourse de Helsinki, 6tabli par Nordiska F6renings- daily on the Helsinki Stock Exchange, calculated by Nordiska
banken. F6reningsbanken.

France: jusqu't fin juin 1929, 52 obligations, dont le 6 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 Hypothecaires, 12 Chemins de Fer, 19 Industrielles). 2 Mortgage, 12 Railways, 19 Industrial).

' Norvhge : jusqu'A dhcembre 1933, 6 valeurs 5%, dont 3 7 Norway : up to December 1933, six 5 % bonds (3 Govern-
Fonds d'Etat et 3 oblig. hypothhcaires. Depuis janvier 1934, ment, 3 mortgage). Since January 1934, five 4/ % bonds
5 valeurs 4 ½/ %, dont 3 Fonds d'Etat, 1 oblig. hypothhcaire, (3 Government, 1 mortgage, 1 municipal).
1 oblig. communale.

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

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

"0 Roumanie : jusqu'h la fin de 1933, y compris des obli- "0 Roumania : up to the end of 1933, including bonds issued
gations emises I 1'etranger ; t partir de janvier 1934, seulement abroad; since January 1934, internal bonds alone.
obligations interieures.

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

" Tchhcoslovaquie : janvier 1936, conversion des obligations 12 Czechoslovakia: january 1936, conversion of 5 ½ % bonds
512 % en 5% et 4/2 % en 4%. into 5 %, and 4/2 % into 4 %.

13 Bulgarie: base sur un paiement d'inthrft de 22 %. 13 Bulgaria: based on interest payment of 2/2 %.
14Estonie : chiffres approximatifs (serie interrompue dans 14 Estonia : approximate figures (series discontinued in

l'Economist). The Economist).
15 Hongrie: base sur un paiemrent d'inthrht de 33 %. 15 Hungary : based on interest payment of 3¾ %.
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Tableau 132. DEPOTS DANS LES BANQUES COMMERCIALES A LA FIN DE 1926-1935. (En millions.)
SOURCES: Sauf indication contraire, bilans de banques ou relev6s officiels. Pour plus de details, ii convient de se reporteraux publications: Banques commerciales, 1929-1934 et Monnaies et banques, 1935-1936, SociWt6 des Nations, Geneve.

PATY - COUOTRY J Description 1926 1927 1928 1929 1930 1931

AFRIQUE
AFRICA

Union Sud- Banques commerciales D6p6ts dans I'Union:
Africaine Joint-Stock Banks Gouvernement 3.8 0.3 0.4 0.4 0.2 0.1South Africa, Comptes courants ... 31.9 33.2 33.5 30.5 27.9 24.7Union of Epargne........ 3.2 3.3 3.4 3.5 3.6 3.7
(£) D6p6ts fixes ...... 20.0 22.6 25.0 26.2 31.8 28.1

Total . . . . . . 8.9 59.4 62.3 60.6 63.5 56.6
D6p6ts en dehors de l'Union:

Gouvernement ...... 0.7 1.5 0.8 0.6 0.5 0.4
Comptes courants. ... 20.2 20.4 20.4 19.7 19.8 15.0
Epargne ....... 2.8 3.1 3.4 3.4 3.6 2.9
D6p6ts fixes .... 12.0 12.5 15.1 17.1 17.1 10.7

Total ...... 36.7 37.5 39.7 40.8 41.0 29.0

Total g6n6ral. . . 94.6 96.9 102.0 101.4 104.5 85.6

AMtRIQUE - AMERICA
Amdrique du Nord - North America

Canada Chartered Banks D6p6ts dans le pays:
($) Gouvernement 31 63 63 92 47 131

A vue ......... 609 684 715 729 642 567
A terme ........ 1,373 1,445 1,520 1,434 1,425 1,360

Total ...... 2,013 2,192 2,298 2,255 2,11 2,058
Dip6ts I l6tranger . . 334 374 383 442 372 310

Total ...... 2,347 2,566 2,681 2,697 2,487 2,368
Correspondants:

dans le pays ...... 12 13 17 15 13 11
&I l'tranger .50 74 118 108 65 47

Total ...... 62 87 135 123 78 58

Etats-Unisa) Banques commerciales D6p6ts A vue:
United States Commercial Banks Comptes de cheques 18,068 21,013 20,927 21,281 20,954 18,565

a) (" National Banks, Certificats I vue . . 568 616 476 409 403 367($) State Banks, Etats et communes .. . 1,225 1,341 1,873 1,912 1,850Loan and Trust Autres ........ __ . .. 717 1,341 469 691 426
CBankmpa s P e Total...... 18,636 23,571 24,085 24,032 23,960 21,208

D6p6ts & terme:
Epargne et certif. A terme. 14,856 16,524 18,129 18,119 18,352 17,297
Etats et communes. . . 237 286 418 508 485
Epargne postale . . . 93 110 111 117 139 261

Total'. ..... 14,949 16,871 18,526 18,654 18,999 18,043
D6p6ts non classifies . . . 5,642 883 400 18 117 19
D6p6ts du Gouvern. f6d6ral. 188 193 222 281 211 444

Total des d6p6ts . 39,415 41,518 43,233 42,985 43,287 39,714
Cheques certifies et de caisse 711 1,188 864 837 1,614 1,083
Correspondants ...... 4,322 4,278 4,070 3,621 4,331 4,822

Amrique Centrale et du Sud
Central and S. America

Argentine Banques commerciales Comptes courants ... . 1,124 1,195 1,302 1,178 1,189 971(Peso papel) Commercial Banks Comptes d'6pargne . ... 1,357 1,473 1,677 1,771 1,713 1,647
D6p6ts A terme ..... 622 642 727 710 796 667
Divers .... . 268 243 247 244 258 232

Total.... . 3,371 3,553 3,953 3,903 3,956 3,517

Bolivie 3 Banques principales Comptes courants 26 27 28 26 21 20Bolivia 3 Principal Banks D6p6ts I terme et d'6pargne 25 24 20 18 16 14
(Boliviano) Total ...... 51 51 48 44 37 34

D6p6ts sp~ciaux ..... 1 2 1 1 1 1
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Table 132. COMMERCIAL BANK DEPOSITS AT THE END OF 1926-1935. (000,000's omitted.)
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, 1934-1935, League of Nations, Geneva.

1932 1933 1934 1935 Description Notes

* Chiffre provisoire.

a) 30.VI de chaque ann6e.
Deposits in the Union: * Provisional figure.

0.1 0.6 0.3 0.3 Government. a) 30.VI of each year.
23.3 52.2 55.3 61.6 Current accounts.
3.5 4.3 4.4 4.9 Savings.

27.5 24.1 25.2 21.6 Fixed deposits.
54.4 81.2 85.2 88.4 Total.

Deposits outside the Union:
0.3 0.5 2.4 3.9 Government.

24.4 24.2 25.2 29.0 Current accounts.
4.3 4.4 4.3 4.4 Savings.

17.7 13.6 12.3 13.9 Fixed deposits.
46.7 42.7 44.2 51.2 Total.

101.1 123.9 129.4 139.6 Grand Total.

Deposits at home:
72 61 53 53 Government.

466 502 576 641 Sight.
1,378 1,357 1,407 1,486 Time.
1,916 1,920 2,036 2,180 Total at home.

328 322 325 379 Deposits abroad.
2,244 2,242 2,361 2,559 Total.

Due to banks:
12 13 15 14 at home.
49 38 29 36 abroad.
61 51 44 50 Total.

Demand deposits:
14,248 13,364 14,811 Individual, subj. to cheque. Etats-Unis : les d6p6ts des Etats, des d6parte-

249 184 155 ... Demand certificates. ments et des municipalites ne sont pas donnes a part
1,538 1,274 1,989 ... State and municipal. avant 1927. La diminution des d6pots non classifies et

'1,538 State and municipalaugmentation des depots h vue en 1927 s'expliquent
287 390 552 ... Other. el grande partie par une amelioration dans le classement

16,322 15,212 17,507 ... Total. des donn6es. Les cheques certifi6s et les cheques de
caisse comprennent les cheques-dividendes non pay6s.

Time deposits: United States : State, County and Municipal
12,888 9,894 11,036 ... Savings and Time certificates. deposits were not shown separately before 1927. The

340 292 342 ... State and municipal. drop in unclassi fled deposits and the increase in demand
447 770 '664 ... Postal savings. deposits in 1927 was due largely to improved specifi-

~— n —in956 —129042 .. Total. cation of the basic figures. Certified and cashiers'
cheques include dividends unpaid.

8 27 26 ... Not classified.
422 852 1,726 ... U. S. deposits.

30,597 27,047 31,301 ... Total deposits.

565 653 352 ... Certified and Cashiers' cheques.
3,208 3,314 4,367 ... Due to banks.

Argentine : les donnees se rapportent aux prin-
cipales banques nationales, y compris la Banco de la
Naci6n, ainsi qu'h toutes les succursales argentines de
banques 6trang~res; elles representaient, en 1925,
environ les 95 % de la totalit6 des d6pots. Les d6p6ts

1,083 1,171 1,111 1,117 Current accounts. interbancaires ne sont pas compris dans les comptes
1,570 1,533 1,589 1,580 Savings accounts. courants.

654 537 504 494 Time deposits. Argentine: most important domestic banks, includ-
218 226 223 256 Miscellaneous. ing the Banco de la Naci6n, and Argentine branches

3,525 3,467 3,427 3,447 Total. of foreign banks representing in all about 95 % of total
deposits in 1925. Current accounts exclude inter-bank

________________________________________________________________ deposits.

49 48 137 ... Current accounts. Bolivie - Bolivia: Banco Central de Bolivia (1926-
10 16 7 ... Time and savings deposits. 1928, Banco de la Naci6n Boliviana), Banco Nacional
59 64 144 ... Total. de Bolivia, Banco Mercantil.

1 1 1 ... Special deposits.
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Tableau 132 (suite). Depots dans les banques commerciales i la fin de 1926-1935. (En millions.)

PAYS - COToTBRY Description 1926 1927 1928 1929 1930 1931

AMARIQUE (suite) - AMERICA (cont.)

Br6sil Banques commerciales Comptes courants . 2,603 3,088 3,688 3,487 2,856 3,490
Brazil Commercial Banks Comptes d'6pargne . 334 382 460 431 394 451

(Milreis) (including the Bank D6p6ts h terme . 853 1,459 1,734 2,007 2,481 2,021
of Brazil) Total ....... 3,790 4,929 5,882 5,925 5,731 5,962

Chili Banques commerciales Cptes crts et d6p6ts A vue. 728 559 529 501 383 386
Chile Commercial Banks Comptes d'6pargne .... 14 22 33 42 47 12

(Peso pa- D6p6ts A terme...... 585 600 718 701 617 454
pel) Total ...... 1,327 1,181 1,280 1,244 1,047 852

Dont: d6p6ts nets du public . .I I 933 816

Colombie Banques commerciales D6p. h vue (jusqu'h 30 jours) 44.8 46.7 56.1 40.8 31.3 27.6
Colombia Commercial Banks Comptes d'6pargne .... 2.5 4.6 7.7 9.5 9.8 10.1

(Peso) D6p. a terme (pl. de 30 jours) 10.1 12.6 21.4 16.6 17.4 14.8
Total...... 57.4 63.9 85.2 66.9 58.5 52.5

Correspondants Strangers 7.0 10.4 16.1 24.2 22.7 8.8

Cuba Banques commerciales Comptes courants. 109 131 119 97 74
(Peso) Commercial Banks Comptes d'6pargne . . . . 64 46 47 37 27

Autres d6p6ts ..... . 66 65 56 11 10
Total ..... . 239 242 222 145 1I

Equateur Jusqu'en 1927, 6 Ban- Cptes crts et depots A vue. 28.6 25.5 23.3 13.2
Ecuador quesprincipales; de- Dpts officiels .13.3 12.2 1.1 0.4 0.2 0.2

(Sucre) puis 1928, toutes les D6p6ts en monnaie 6trang6re 1.6 3.3 3.7 2.1
banques commerc. D6p6ts A terme. .. . 3.9 4.2 6.5 7.3 8.5 6.0

Up to 1927, 6 Principal Tot .... . 17.2 16.4 37.8 36.5 357 21.5
Banks; since 1928:
all Commerc. Banks Correspondants .... . . 3.6 2.9 4.1 3.1

Mexique Banques. Depuis 1935, D6p. A vue (jusqu'A 30 jours) 167 155 176 175 183 102
Mexico chiffres non compa- D6pOts d'6pargne. . ... .

(Peso) rabies aux precedents. Dp. a terme (p1. de 30 jours 41 43 60 43
Banks. Since 1935, fi- Total...... 184 217 218 243 145

gures not comparable
with preceding ones. Correspondants ..... .1 13 10 10 12 12 8

P6rou Banques commerciales Cptes crts et d6p6ts h vue. 68.3 71.4 94.0 88.0 54.1 50.5
Peru Commercial Banks Comptes d'6pargne .. .. 21.5 14.4 20.1 23.5 16.3 18.3

(Sol) D6p6ts A terme. ... .. 67.3 66.6 50.8 52.5 43.3 34.3
Total ...... 157.1 152.4 164.9 164.0 113.7 103.1

Correspondants dans le pays .. 6.5
Correspondants A l'6tranger . . . . 12.9

Salvador 3 Banques nationales D6p6ts en colons:
(Colon) 3 Domestic Banks a vue ... 6.8 6.6 8.1 7.4 6.0 5.3

a terme et Spargne .. . 0.6 0.8 1.7 1.3 1.6 2.2
Total ...... 7.4 7.4 9.8 8.7 7.6 7.5

Cptes en monn. 6trang~res. 2.9 7.5 3.4 10.3 6.4 5.4

Uruguay Banques commerciales D6p6ts vue .. 29.4 30.8 29.9 37.4 41.2 43.3
(Peso) Commercial Banks D6p6ts A terme .28.8 32.1 35.9 41.1 48.3 46.6

Total . 58.2 62.9 65.8 78.5 89.5 89.9

Venezuela 4 Banques principales Comptes courants :
(Bolivar) 4 Principal Banks du Gouvernement. . .. 56 91 69 112 34 53

priv6s ......... 20 17 17 14 24 30
Comptes d'6pargne ... . 4 4 4 5 6 6
D6p6ts I terme ..... .1 1 - - -

Total . . . . . . 80 113 91 131 64 89
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Table 132 (continued). Commercial Bank Deposits at the End of 1926-1935. (000,000's omitted.)

1932 1933 1934 1935 Descriptlon Notes

4,732 4,447 5,056 4,873 Current accounts. Bresil, dip6ts i terme: comptes courants portant
510 524 566 615 Savings accounts. int6rets.

1,601 1,513 1,797 2,279 Time deposits. Brazil, time deposits: current accounts bearing
6,843 6,484 7,419 7,767 Total, interest.

663 833 1,000 1,075 C. accts. and sight deposits. Chili: Les d6p6ts a vue et A terme comprennent les
- - - - Savings accounts. d6pSts en monnaies 6trangires. Jusqu'en 1929, les

360 L 363 368 466 Time deposits, comptes courants comprennent les depSts interban-
3- 6 363 —_______ —_____ "caires, dont la plupart ont 6te exclus depuis 1930. Les

1,023 1,196 1,368 1,541 Total. d6pSts nets du public 61iminent tons les d6pSts inter-
Thereof: bancaires ainsi que les depSts fiscaux.

943 1,044 1,105 1,150 net deposits of the public. Chile: Both sight and time deposits include deposits
in foreign currency. Up to 1929, current accounts

35.9 40.0 49.0 50.0 Sight deposits (up to 30 days). include inter-bank deposits, most of which are excluded
8.7 8.0 8.5 9.2 Savings accounts. since 1930. " et deposits of the public" exclude all°'' 8'^ 8.51 "—21 savings accoun ts, inter-bank and fiscal deposits.

15.9 14.8 11.0 14.4 Time deposits (over 30 days). i

60.5 62.8 68.5 73.6 Total.

7.3 8.3 5.2 3.3 Due to banks abroad.

Cuba: Toutes les banques et maisons bancaires. Les
... Current accounts. s autres dep6ts x comprennent des cheques certifies.
... Savings accounts. Cuba: All banks and banking firms. "Other deposits"

......... Other deposits. include certified cheques.

... ... ... ... Total. Mexique : 1926-1931 : dep6ts dans toutes les banques
commerciales, les anciennes banques d'6mission et les
soci6t6s de cr6dit recevant des d6p6ts (non compris la

25.6 43.7 51.2 45.2 C. accts. and sight deposits. Banque du Mexique et les banques hypoth6caires).
0.2 0.4 0.3 0.6 Official deposits. 1932-1934: nouvelle classification des banques a la
0. 0.24 0.3 0. Official deposits, infoeigncurrsuite d'une reorganisation du syst6me bancaire. Ne sont
0.1 0.2 5.9 7.8] Deposits in foreign currency, pas compris dans les chiffres: la Banque du Mexique,
7.5 8.8 11 .0 13.9 Time deposits. les anciennes banques hypothecaires, les caisses d'6pargne
A.334 ̂ .1 68.4 67.5i Total. des banques commerciales et les a compafiias de fianzas o .
33".4 53.1 68.4 675 Total. Depuis 1935: toutes les institutions privees de credit.

Nouvelle classification des ccmptes.
Mexico: 1926-1931 : deposits with all commercial

banks and bankers, the old note-issuing banks and the
credit associations carrying on deposit banking (excluding

135 183 193 234 Sight deposits (up to 30 days). the Banco de M6xico, and the mortgage banks). 1932-
21 Savings deposits 1934: new classification of banks in connection with

27 51 42 42 Time deposits (over 30 days). re-organisation of banking system. Figures exclude the
Banco de Mexico, the former mortgage banks, the savings

162 234 235 297 Total. departments of the commercial banks and the " compa-
fiias de fianzas ". Since 1935: all private credit insti-

12 12 27 18 Correspondents. tutions. New classification of accounts.

53.8 70.4 97.7 108.0 C. accts. and sight deposits. Prou : y compris quelques caisses d'6pargne qui op6-
20.1 26.4 32.9 40 3 Savings accounts. rent aussi comme banques commerciales. La plupart des
28.5 30.5 32.9 42.1 T ime accounsits. ddpf6ts d'6pargne se trouvent dans les banques com-
28.5 30.5 32.9 42-1 Time deposits. merciales, dont quelques-unes possedent un d6partement

102.4 127.3 163.5 190.4 Total. special d'ipargne.
Peru: including a few savings banks which operate

3.1 4.2 2.7 1.2 Due to banks at home. also as commercial banks. Most of the savings deposits
20.6 5.0 4.1 3.4 Due to banks abroad. are held with the commercial banks, some of which

have special savings departments.

Deposits in colons : Salvador : Banco Salvadorefio, Banco Occidental,
6.0 5.2 4.9 4.0 Sight deposits. Banco Anglo-Sud Americano.
2.4 2.0 0.7 0.8 Time and savings. Comptes en monnaies 6trangeres: correspondants, etc.
8.4 7.2 5.6 4.8 Total. Accounts in foreign currency: correspondents, etc.
8.41 - 7.2 5.6 4.8 Total.
3.7 3.6 2.3 3.5 Accts. in foreign currencies.

(b) 
54.0 43.9 41.4 39.5 Sight deposits. Uruguay: non compris la Banco de la Repfiblica.

44.9 45.7 49.3 57.8 Time deposits. Uruguay: excluding the Banco de la Repuiblica.

98.9 89.6 90.7 97.3 Total. (b) 31.X.1935.

Current accounts: Venezuela: Banco de Venezuela, Banco de Caracas,
58 61 75 ... Government. Banco de Maracaibo, Banco Comercial de Maracaibo.
26 31 30 ... Private.

6 7 6 ... Savings deposits.
- -— ... Time deposits.

90 99 111 ... Total.
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Tableau 132 (suite). Depots dans les banques commerciales a la fin de 1926-1935. (En millions.)

PAYS - COUNTRY Description 1926 1927 1928 1929 1930 1931

ASmE - ASIA

Inde (brit.) Imperial Bank D6p6ts priv6s ...... 739 721 713 716 766 638
India ' Exchange Banks » Comptes courants et d6p6ts 715 688 711 666 681 675

(Rupee) ( Joint-Stock Banks · Comptes courants et d6p6ts 631 643 664 663 675 661
Total ...... 2,085 2,052 2,088 2,045 2,122 1,974

Japon Banques « ordinaires D Comptes courants ordinaires 1,436 1,388 1,331 1,247 1,104 961
Japan ((Ordinary )) Banks Comptes courants sp6ciaux 1,810 1,875 1,938 1,973 1,807 1,655

(Yen) D16pts a pr6avis .... 523 654 611 545 503 466
D6p6ts h terme ..... 4,910 4,642 4,986 5,144 4,963 4,821
Autres d6p6ts ...... 352 347 350 304 282 271

Total ...... 9,031 8,906 9,216 9,213 8,659 8,174

EUROPE

Allemagne Toutes les banq. com. Comptes courants et d6p6ts 12,882 15,323 16,309 16,969 15,727 11,705
Germany All Commercial Banks. Correspondants dans le pays 1,800 1,955 4,118 3,936 4,061 3,071

(Reichs- Grandes bang. berlin. Comptes courants et d6p6ts:
mark) Big Berlin Banks jusqu'A 7 jours. .... 2,573 2,723 4,010 4,302 4,141 3,341

(Grossbanken) de 7 h 90 jours ..... 2,337 3,214 5,000 5,407 4,531 2,533
Depuis 1928, chiffres plus de 90 jours . . .. 202 387 547 452 345 480

non comparables aux Comptes d'6pargne.... 
prickdents.

Since 1928, figures not 9,557 10,161 9,017 6,354
comparable with pre- Total des d6p6ts . . . 5,112 6,324 8,341 9,219 7,984 5,397
ceding ones.

Correspondants dans le pays 755 797 1,216 942 1,033 957

Autriche a Aktienbanken et Cptes courants et corresp. 2,329 2,517 2,695 2,183 2,587
Austria ( Landeshypotheken- C. d'6p., de cheques et de vir. 338 430 524 531 623 ...

(Schilling) anstalten Total ...... 2,667 2,947 3,219 2,714 3,210

Belgique Banques commerciales D6p6ts ......... 14,294 18,159 20,734 21,290 20,037
Belgium Commercial Banks Cr6diteurs ........ 4,772

(Franc) Obligations, emprunts, hy- 3,680 4,702 4,730 8,073
pothbques .. . __________ _________ 1,784

Total ...... 17,974 22,861 25,464 29,363 30,001 26,593

Bulgarie B. agric. et B. centrale Comptes courants . ... 1,711 1,868 2,191 1,974 1,720 1,392
Bulgaria coop. (Bques d'Etat) D6p6ts d'6pargne. ... . 95 208 377 616 800 1,028

(Lev) Agric. B. and Central D6p6ts a terme ..... 565 746 1,376 1,670 2,313 3,203
Co-op. B. (State B.)I Total. ..... .. 2,371 2,822 3,944 4,260 4,833 5,623

Banques commerciales
ordinaires Comptes crts et de d6p6ts 4,198 4,983 6,562 6,960 5,887 4,464

Ordinary Commercial
Banks

Banques populaires Comptes courants . ... 480 667 945 1,029 1,247 1,501
Popular Banks Comptes d'6pargne . ... 44 95 184 283 351 471

D6pBts a terme ..... 46 68 91 146 174 197
Total ...... 570 830 1,220 1,458 1,772 2,169

Total g6n6ral . . . . 7,139 8,635 11,726 12,678 12,492 12,256

Danemark Banques commerciales Comptes courants et c folio » 515 555 554 551 614 545
Denmark Commercial Banks Comptes d'6pargne . ... 544 535 524 543 576 536

(Krone) D6p6ts a terme ou pr6avis 916 895 867 898 920 879
Total . ...... 1,975 1,985 1,945 1,992 2,110 1,960

Correspondants :
dans le pays. . . . . . 221 201 226 265 234 285
A l'6tranger ...... 226 168 134 118 121 68

Total ...... 447 369 360 383 355 353
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Table 132 (continued). Commercial Bank Deposits at the End of 1926-1935. (000,000's omitted.)

1932 1933 1934 1935 Description j Notes

684 741 743 791 Private deposits.
731 708 ... ... Current and deposit accounts.
761 763 ... ... Current and deposit accounts.

2,176 2,212 ... ... Total.

1,012 1,128 1,238 1,201 Ordinary current accounts. Japon: les s6ries donn6es ici ne comprennent pas les
1,687 1,773 1,814 1,888 Special current accounts. banques o sp6ciales ni les caisses d'6pargne.

477 549 570 578 Deposits at notice. Japan: the series here shown exclude "special" and
4,640 4,965 5,418 5,929 Fixed deposits. savings banks.

316 312 314 278 Other deposits.
8,132 8,727 9,354 9,874 Total.

Allemagne : le groupe s Toutes les banques commer-
10,358 9,785 ... ... Current and deposit accounts. ciales » comprend les banques par actions ordinaires,

3,576 4,340 ... ... Due to domestic banks. les banques hypoth6caires par actions op6rant comme
.............. ... ........................................................... banques commerciales et toutes les banques publiques 

Current and deposit accounts : (Staatsbanken, Landesbanken, Reine Girozentralen et
3,002 2,779 2,890 2,585 up to 7 days. Landschaftliche Banken). Pour cette s6rie, il n'existe pas
2,621 2,515 2,187 2439 from 7 up to 90 days. de classement des d6pots d'aprbs les periodes d'&ch6ance.

608 575 523 over 90 days. Pour les ( Grandes banques berlinoises ), les donnees rela-
__- 205 475 Savings accounts. tives aux ann6es 1926-1927 ne sont pas directement com-

parables S celles de 1928-1935. Ces dernibres comprennent
6,231 5,869 5,805 5,499 la Reichs-Kredit-Gesellschaft et la Berliner Handels-
4,946 4,580 4,727 4,677 Total deposits. Gesellschaft en plus des six institutions comprises les

annaes prbc6dentes. En outre, depuis 1928, les sommes
1,285 1,289 1,078 822 Due to domestic banks. dues aux autres banques sont comprises dans le d6tail

des d6pbts d'aprss les p6riodes d'Scheance. Les credits
auprbs de tiers pour le compte des clients sont exclus.
Le nombre de grandes banques a 6t6 r6duit par suite

1,433 1,222 1,128 ... Current accounts and corresp. de fusions de huit en 1928 a cinq au commencement
258 227 244 ... Savings, cheque and giro accts. de 1932.

1,691 1,449 1,372 ... Total. Germany : the series " All commercial banks"
covers the ordinary joint-stock banks, the joint-stock
mortgage banks carrying on commercial banking, and
all " public " banks (Staatsbanken, Landesbanken,

17,506 18,083 ...... Deposits. Reine Girozentralen and Landschaftliche Banken). Clas-
2,754 2,306 ... ... Creditors. sification of deposits according to periods of maturity

Bonds, mortgages and other does not exist for this more complete series. The
2,954 2,900 ... .. borrowings. figures shown up to 1927 inclusive for the big Berlin

—"^^ — ^^ —- '— "' -- banks are not directly comparable with those given
23,214 23,289 ... ... Total. since 1928. The latter include the Reichs-Kredit-

__________________________________________________________ Gesellschaft and the Berliner Handels-Gesellschaft in
addition to the six institutions covered in the preceding

1,477 1,489 1,5101 ... rnCurrent accountsi years. Further, since 1928, sums due to domestic
1,140 1,126 995 ... S avings deposits. banks are included in the total subdivided according
1,130 1,126 995 ... Savings deposits. to periods of maturity. Credits with third parties for
3,374 3,453 3,975 Time deposits. the account of customers are excluded from the table.
5,991 6,068 6, 480 6,880 Total. The number of big banks was reduced by amalgamations

from eight in 1928 to five at the beginning of 1932.

3,919 3,293 3,230 3,334 Current and deposit accounts. Autriche: la Oesterreichische Credit-Anstalt ainsi
que quelques banques moins importantes n'ont pas
publi6 de bilans pour 1931. Chiffres comparables pour

1,360 1,036 923 ... Current accounts. les autres banques: ·,360 1,036 9231 ,.. I Current accounts. 1930 1931
517 699 1,009 ... Savings accounts. Comptes courants, etc. 1.228 1.055 Current accts, etc.
196 184 181 ... Time deposits. Epargne, etc. 307 231 Savings, etc.

2,073 1,919 2,113 2,225 Total. Total . . . 1.535 1.286 Total.

11,983 11,280 11,823 12,439 Grand Total. Austria : Oesterreichische Credit-Anstalt and some
minor banks have not published balance-sheets for

.... ______ ________ ________ _______ ______________________________ ,1931. Comparable figures for the other banks are shown
above.

533 569 575 556 Current and " folio " accounts. Belgique non compris les banques oprant surtout
476 521 582 585 Savings accounts. an Congo beige.476 521 582 5851 Savings accounts. Belgique: non compris les' banques operant surtout

___880 901 _925 _ __932 Time or notice. Belgium : excluding banks operating mainly in
1,889 1,991 2,082 2,073 Total. the Belgian Congo.

Due to banks:
220 237 249 197 at htome. bBulgarie: les deux banques d'Etat ont fusionn6 en

decembre 1934.78 71 67 61 abroad.
Bulgaria : the two State banks amalgamated in

298 308 316 258 Total. December 1934.
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Tableau 132 (suite). D6p6ts dana les banques commerciales i la fin de 1926-1935. (En millions.)

PfAYS COUTsTY Description 1926 1927 1928 1929 1930 1931

EUROPE

(suite-cont.)

Espagne Banques D6p6ts en monnaie nat.:
Spain commerciales t ue ......... 2,758 3,333 3,638 3,694 3,916 3,148(Peseta) Commercial Banks jusqu'/ 1 mois . . . . 821 881 983 1,290 1,473 1,430

A plus d'un mois . . . 789 1,019 1,253 1,446 1,460 1,140
Dep6ts en monnaie 6tr. . 418 410 316 513 623 406

Total ...... 4,786 5,643 6,190 6,943 7,472 6,124
Correspondants ... . 870 820 1,599 1,865 1,920 2,058

Estonie Banques commerciales Comptes courants. 19 23 31 31 31 25
Estonia Joint-Stock Banks D6p6ts A terme .5 9 11 12 12 10(E. Kroon) Autres d6p6ts ..... 2 2 3 3 3 1

Total ...... 26 34 45 46 46 36

Banques cooperatives Comptes courants. .... 5 8 11 11 15 13
Co-operative Banks D6p6ts A terme et autres . 4 5 8 9 12 11

Total ...... 9 13 19 20 27 24

Total des d6p6ts . . 35 47 64 66 73 60Banques commerciales
Joint-Stock Banks Corresp. d. le pays et A l'6tr. 8 11 14 12 15 15

Finlande Banques Cptes crts et correspondants 1,453 1,695 1,537 1,486 1,555 1,635Finland commerciales Comptes d'6pargne . . .. 537 609 708 767 829 793(Markka) Commercial Banks D6p6ts A terme ..... 4,112 4,678 5,135 5,228 5,314 4,950
Total des d6p6ts . . . 6,102 6,982 7,380 7,481 7,698 7,378

Soldes n. utilis6s d. cr6d. ouv. 993 1,113 1,114 1,079 1,001 989
Mandats de banque. . .. 176 215 202 169 161 151
Correspondants 1' 6tranger 322 359 529 482 358 196

France 6 Principales banques Cptes crts et correspondants 27,681 32,441 41,008 39,502 41,279 41,799
(Franc) de d6p6ts D6p6ts It terme et autres . 939 1,031 1,719 3,106 3,470 2,769

6 Main Deposit Banks Total ...... .8,620 33,472 42,727 42,608 44,749 44,568

3 Principales banques Cptes crts et correspondants 2,208 2,648 2,856 2,823 3,079 2,228
d'affaires D6p6ts a terme et autres 1,276 1,917 2,055 2,094 1,735 1,2143 Main Investment3BMainks tetTotal . . 3,484 4,565 4,911 4,917 4,814 3,442Banks ....

Total g6n6ral. .... 32,104 38,037 47,638 47,525 49,563 48,010

Gr6ce Toutes les banques C. cts., corr. et d6p6ts A vue 9,122 8,953 8,792 7,018Greece All Banks Comptes d'6pargne . . . . 2,008 1,871 2,306 2,102(Drachma) D6p6ts A terme .. . 2,165 2,239 3,158 3,592
Total .... .... 13,295 13,063 14,256 12,712

Correspondants h l'6tranger . . 627 824 731 434

Hongrie Banques Comptes courants. 224 470 878 920 898 797Hungary commerciales D6p6ts d'6pargne et A terme 706 923 835 992 1,019 812(Peng6) Commercial Banks(Peng) Commercial Banks Total .... . 930 1,393 1,713 1,912 1,917 1,609

« Cr6anciers........ 572 730 968 909 992 804

Irlande, Banques D6p6ts et comptes courants:
Etat libre commerciales dans l'Etat libre . . .124.1 122.5 122.0Irish Free Commercial Banks ailleurs ........ 40.6 40.5 40.8

)State T l .Total 164.7 163.0 162.8(£I) ...
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Table 132 (continued). Commercial Bank Deposits at the End of 1926-1935. (000,000's omitted.)

1932 1933 1934 1935 Description Notes

Espagne: en raison des variations du nombre des
banques comprises dans les statistiques du Consejo
Superior Bancario (160 en 1926; 201 en 1927; 210
en 1928; 215 en 1929 ; 229 en 1930; 215 en 1931;
214 en 1932 et 223 en 1933), los chiffres des d6p6ts

* * Deposits: ne sont pas n6cessairement comparables d'ann6e en
3,295 3,310 3,244 3.536 at sight. ann6e. Les chiffres pour 1934 et 1935 se r6ferent aux
1,677 1,766 1,904 2,127 up to 1 month. banques ((inscrites ,, seulement (122 en 1934, 115 en 1935).

1,135 1,241 1,190 1,334 over 1 month. Spain: owing to changes in the number of banks
1,135 1241 1,1 131 in f4ovreIgmn crec.covered by the statistics of the " Consejo Superior

321 3118 218 __1.31 in foreign currency. Bancario" (160 in 1926 ;201 in 1927; 210 in 1928;
6,428 6,635 6,556 7,128 Total. 215 in 1929; 229 in 1930; 215 in 1931 ; 214 in 1932 and

223 in 1933), the deposit figures shown may not be fully
1,956 2,030 1,829 1,620 Due to banks. comparable from year to year. The figures for 1934 and

1935 refer to "la banca inscrita" only (122 in 1934, 115
————01 ______ -______ -_____ -in 1935).

22 23 30 32 Current accounts.
7 6 6 8 Time deposits. Estonie : les banques cooperatives fonctionnent
I 1 1 2 Other deposits. comme banques commerciales.

30 30 37 42 Total. Estonia: the Co-operative Banks operate as ordi-
nary commercial banks.

13 13 19 22 Current accounts.
9 8 9 10 Time and other deposits.

22 21 28 32 Total.

52 51 65 74 Total deposits.

12 12 11 13 Corresp. at home and abroad.

1,607 1,766 1,553 1,633 Current accounts and corresp.

787 838 6 6,1 Savings accounts.
4,761 4,894 f6 11

6,34 Time deposits.

7,155 7,498 7,664 7,980 Total deposits.

846 1,016 820 923 Undrawn bal. of cred. opened. France: en r6gle g6n6rale, les banques ne distinguent
116 132 138 146 Bank Post bills. pas dans leurs rapports les comptes des correspondants
132 184 247 190 Due to banks abroad. des comptes courants, lesquels comprennent, en outre,

une certaine proportion de d6p6ts a terme. Deux des
banques d'affaires ont fusionn6 en 1932.

40,886 36,340 34,655 ... Current accounts and correspond. -France : correspondents as a rule are not separated
2,499 1,970 1,812 ... Time and other deposits. from current accounts, which, in addition, include a

certain proportion of time deposits not shown separately
43,385 38,310 36,467 ... Total. in the reports of the banks. Two of the investment banks

amalgamated in 1932.
2,448 1,747 1,544 ... Current accounts and correspond.
1,024 1,276 1,005 ... Time and other deposits. Grice: les statistiques comprennent toutes les ban-
—3,472 3,023 2,49 ... Total. ques commerciales du pays, toutes les succursales des
3,472 3,023 2,549) ... l Total. banques 6trangeres op6rant en Grece et quelques banques

hypothecaires et agricoles recevant des d6p6ts. Les
46,857 41,333 39,016 ... Grand Total. d6p6ts aupres du Service d'6pargne de la Banque natio-

nale de Grece, exclus dans ce tableau, sont inclus dans
le tableau relatif aux caisses d'6pargne.

6,359 7,202 8,340 8,379 C. ace., corresp. and sight dep. Greece : the statistics comprise all domestic commer-cial banks, all branches of foreign banks operating
1,633 2,122 2,387 2,375 Savings accounts. in Greece and a few mortgage and agricultural banks
3,419 3,512 3,537 3,642 Time deposits. which receive deposits. The deposits in the savings-

11,411 12,836 14,264 14,396 Total. bank department of the National Bank of Greece
excluded here are included in the Savings Bank Depo-

402 411 378 357 Foreign correspondents. sis Table.

701 Current accounts. Hongrie: d6p6ts dans les banques rattach6es A
769 775 674 701 Current accounts. l'Institut central des Soci6t6s financisres, repr6sen-
720 731 761 800 Savings and time deposits, tant la presque totalit6 des banques commerciales du

1,489 1,506 1,435 1,501 Total. pays.
Hungary: deposits in the banks adhering to the

711 669 665 681 "Creditors". Central Institute of Financial Corporations, representing
practically the whole banking system of the country.

Deposits and current accounts: Irlande: moyenne du dernier trimestre.

131.5 123.8 119.8 118.0 in the Free State. Ireland: averages for the last quarter.
45.4 46.1 45.1 46.1 elsewhere.

176.9 169.9 164.9 164.1 Total.

123 ~ -.8 1 ~·II··· ~ -~--1~~-------a~~~~~
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Tableau 132 (suite). Depots dans les banques commerciales A la fin de 1926-1935. (En millions.)

PAYBS - OUNTRY Description 1926 1927 1928 1929 1930 1931

EUROPE
(suite -cont.)
Italie 4 Banques principales Comptes de d6p6ts . . .. 2,486 2,705 3,115 3,269 3,227 2,905
Italy 4 Principal Banks Correspondants crlditeurs. 13,430 14,398 14,046 14,164 14,999 13,539

(Lira) Total ........ 15,916 17,103 17,161 17,433 18,226 16,444

Toutes les banques Comptes courants .... 3,249 3,216 3,958 4,243 4,017 3,802
All Banks Comptes d'6pargne . ... 9,210 9,368 9,114 8,942 8,445 7,442

D6p6ts fixes....... 3,554 3,961 4,199 4,546 4,813 4,055
D6p6ts s en titres ..... 1,366 1,776 2,320 1,064 958 647

Total d. cptes de dep6ts 17,379 18,321 19,591 18,795 18,233 15,946

Correspondants crediteurs . 22,504 24,679 24,933 23,444 22,945 20,249
Total g6n6ral .... 39,883 43,000 44,524 42,239 41,178 36,195

Lettonie Banques par actions, Comptes courants. .... 43 53 62 78 81 37
Latvia soci6t6s de credit D6p6ts A vue. ...... 4 5 5 5 7 5

(Lat) mutuelles et commu- D6p6ts A terme. ..... 5 5 7 9 11 7
nales, caisses com- Total ........ 52 63 74 92 99 49
munales d'epargne

Joint-StockBanks,Mu- Correspondants:
tual and Municipal dans le pays...... 7 8 9 9 7 2
Credit Associations f l'6tranger ...... . 19 21 18 21 21 15
and Savings Banks Total ........ 26 29 27 30 28 17

Lithuanie Banques commerciales Comptes courants .. .. 23 28 43 48 62 56
Lithuania Commercial Banks Dpts.... . 38 49 59 76 97 76

(Litas) Total ........ 61 77 102 124 159 132

Correspondants .. 24 17 24 16 18 8

Norv4ge Banques commerciales D6p6ts s vue ...... 124 95 103 124 128 113
Norway (non compris les D6p6ts /a terme et 6pargne 1,018 846 871 894 897 835

(Krone) banques sous s admi- Crediteurs divers ..... 42 41 40 44 59 46
nistration ou liqui- Total ...... . 1,184 982 1,014 1,062 1,084 994
dation publique s)

Commercial Banks Cheques et mandats de banq. 8 8 9 11 10 10
(excluding banks Correspondants:
under public admi- dans le pays . . . . . 198 157 228 263 270 306
nistration or liqui- h l'6tranger...... 156 122 67 58 50 42
dation) Total ........ 354 279 295 321 320 348

Pays-Bas 6 Banques commer- Comptes courants . . .. 674 657 655 634 715 584
Netherlands ciales D6posts ordinaires .. .. 388 416 445 458 510 382

(Gulden) 6 Commercial Banks Total .1,062 1,073 1,100 1,092 1,225 966

Autres d6p6ts ...... 231 294 290 263 248 276
Total g6enral. 1,293 1,367 1,390 1,355 1,473 1,242

Correspondants 1l'6tranger. 56 59 47 19 6 10

Pologne Banques par actions D6p6ts h vue et cptes crts 458 661 716 679 642 486
Poland et deux banques pu- D6p6ots d'6pargne . ... 41 78 135 156 217 133

(Zloty) bliques Dp6ots a terme . . . 176 305 487 548 555 366
Joint-Stock Banks and Total ........ 675 1,044 1,338 1,383 1,414 985

two public banks
Correspondants:

dans le pays .. 103 172 128 126 109 97
a 1'6tranger . . . . . . 104 240 435 613 553 343

Portugal Banques commerciales D6p6ts A vue ...... 365 408 442 481 389 464
(Escudo) Commercial Banks D6p6ts h terme. 154 181 224 277 255 225

Autres d6p6ts ...... 296 278 318 290 239 122
Total ........ 815 867 984 1,048 883 811

Correspondants .. 91 84 125 119 76 62
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Table 132 (continued). Commercial Bank Deposits at the End of 1926-1935. (000,000's omitted.)

1932 1933 1934 1935 Description Notes

Italie : les quatre banques principales sont: Banca
Commerciale Italiana, Banco di Roma, Credito Italiano

3,019 3,649 3,897 ... Deposit accounts. et Banca Nazionale de Credito. Les deux dernimres ont
12,806 1,3 1210 . Crepdetceios fusionn6 en 1930. La seconde s6rie, bas6e sur les statis-12,806 12,638 12,170 Correspondent creditors. tiques recueillies par la Banque d'Italie, comprend les

15,825 16,287 16,067 ... Total. d6p6ts dans toutes les institutions bancaires du pays A
................. ^................. ................. .............. l'exception de la banque centrale, des caisses d'6pargne
3,347 3,394 3,200 ... Current accounts. et de quelques institutions publiques de credit. Les
6,945 6,395 6,437 ... Savings accounts. d6p6ts du dernier groupe, qui, depuis 1927, comprend
3,851 4,380 4,419 ... Fixed deposits, la Banque de Naples et la Banque de Sicile, auparavant

668 631 741 ... Deposits in securities." banques centrales d'6mission, sont donn6s ci-dessous:
(En millions de lires)14,811 14,800 14,797 .. Total deposit accounts. 1928 1929 1930 1931 1932 1933 1934

18,373 17,561 16,681 Correspondent creditors. Cptes cour. 612 698 773 809 1,087 1,699 1,749
—^^ "^^ "• -orrespondent creditors. Cptes d'&p. 1,251 1,332 1,407 1,475 2,022 2,246 2,175

33,184 32,361 31,478 ... Grand Total. Dap. fixes 977 833 1,431 1,559 1,888 1,606 1,590
D. en titres -- 753 . . . .

* Total 2,840 3,616 3,611 3,843 4,997 5,551 5,514
39 .41 52 62 Current accounts. Corresp. 1,886 1,736 1,386 1,468 1,409 1,286 1,348

4 4 5 5 Sight deposits. Italy : the four principal banks are : Banca
6 6 6 7 Time deposits. Commerciale Italiana, Banco di Roma, Credito Italiano

..... —^ —^ —^l rp + iand Banca Nazionale di Credito. The two last-mentioned49 51 63 74 Total. amalgamated in 1930. The second series, based on the.
statistics compiled by the Bank of Italy, comprises

Due to banks: the deposits in all banking institutions of the country
I I 1 1 at home. apart from the Central Bank, the savings banks and

10 5 3 3 abroad. a few public credit institutions. The deposits with the
last-mentioned group, which, since 1927, includes the

11 6 4 4 Total. Bank of Naples and the Bank of Sicily, formerly central
banks of issue, are shown above (French text).

Lettonie : les Caisses d'Spargne municipales optrent64 59 59 ... Current accounts. surtout comme banques commerciales.
69 60 51 Deposits. Latvia: the Municipal Savings Banks operate in

133 119 110 ... Total. the main as commercial banks.

5 9 8 ... Due to banks. Lithuanie: banques par actions et coop6ratives, y
compris celles de Klaipeda, associations mutuelles de

— —— —.— ——— Credit et principales maisons de banque privies.
Lithuania: joint-stock and co-operative banks,

99 83 99 120 Demand deposits, including those in Klaipeda, mutual credit associations
752 719 700 748 Time and savings deposits. and the leading private banking houses.

32 35 41 37 Sundry creditors.
Norv~ge: non compris les banques sous administra-883 837 840 905 Total. tion ou en liquidation publique, dont les comptes (qui

10 10 10 11 Cheques and post bills. sont bloques) sont donn6s ci-dessous:
(En millions de couronnes)

Due to banks: Dep6ts : 1927 1928 1929 1930 1931 1932 1933 1934
349 331 338 345 at home. vue .. 31 16 5 4 3 2 2 2

terme 793 655 573 469 421 392 334 29551 57 65 51 abroad. crdiv. div.. 35 33 28 27 24 3 5 4
400 388 403 396 Total. Total. . 859 704 606 500 448 397 341 301

Corresp.:
du pays . 145 118 84 59 60 45 39 39

606 551 538 465 Current accounts. Strangers. 42 21 22 18 16 9 10 9606 551 538 4651 Current accounts.139 106 77 76 54 49 48
311 255 233 200 Ordinary deposits. Total.. 187139106 77 76 54 49 48
311 255 233 200 Ordinary tdeposits Les crdditeurs divers comprennent les cheques avis6s917 806 771 665 Total. et les comptes d'encaissement, et les correspondants
195 190 173 113 Other deposits. Strangers comprennent les cr6diteurs en monnaies

trang~res.
1,112 996 944 778 Grand Total. Norway : excluding banks under public administration

6 7 5 15 Foreign correspondents, or liquidation whose accounts (which are blocked) are
shown above (French text).

—-— ________ _______ .___*___-____________ ____________ iSundry creditors include notified cheques and collection
accounts; sums due to banks abroad include creditors

448 456 496 487 Sight deposits and curr. accounts. in foreign currency.

130 125 148 156 Savings deposits. Pays-Bas:7 banques principales (raduites h 6 en331 270 308 283 Time deposits. 1929 par suite de fusion). Les donnees comprennent
909 851 952 926 Total. les comptes des succursales dans les colonies. Les comptes

courants comprennent les sommes dues aux banques
Due to banks: du pays ; les dep6ts ordinaires comprennent les comptes

103 118 92 117 at home. h court terme ainsi qu'h long terme qui ne sont pas
223 184 172 162 abroad. donn6s s6parement par les banques; les autres

d6p6ts , comprennent les engagements des banques
envers leur clientele de report ainsi que certains
autres comptes crediteurs, qui ne sont pas toujours

481 521 585 603 Demand deposits. sp6cifies dans les bilans.

207 211 220 208 Time deposits. Netherlands: 7 principal banks (reduced to 6 in
130 106 ... ... Other deposits. 1929 as result of amalgamation), including branches in the
818 838 ... ... Total. colonies. Current accounts include sums due to domestic

45 50 ... ... Correspondents. (Pologne et Portugal: voir page 275).
(Poland and Portugal: see page 275).

18
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Tableau 132 (fin). D6p6ts dans les banques commereciales la fin de 1926-1935. (En millions.)

aYS. 0COUNTTRY Description 1926 1927 1928 19*29 1930 1931

EUROPE
(suite -cont.)

Roumanie Banques commer- Cptes courants et corresp. . 12,936 14,110 17,205 19,561 18,212 12,840
Roumania ciales Comptes de d6p6ts . . . 20,583 25,158 29,655 31,753 35,111 17,366(Leu) Commercial Banks ---(Leu) Commercial Banks . ... 33,519 39,268 46,860 51,314 53,323 30,206

Royaume- Angleterre et Pays de D6p6ts et cptes courants:
Uni Galles - England Banques par actions. .. 1,848.2 1,892.9 1,951.5 1,911.0 1,978.8 1,821.0

United and Wales Banques priv6es . . .. 29.9 30.4 31.0 29.2 26.8 22.2
Kingdom Total . 1,878.1 1,93.... 1,982. 11,90.2 2,003.6 1,843.2

Ecosse- Scotland Banques par actions... . 238.8 242.0 248.8 250.9 256.1 243.6
Irl.duNord -North- Banques paractions. . . 50.6 49.3 49.6 49.4 49.1 49.1

____ eran Ireland Total g6n6ral. . . 2,167.5 2,214.6 2,280.9 2,240.5 2,308.8 2,135.9

SuAle Banques commerciales Cptes de vir. et de cheques 431 428 426 409 436 438
Sweden Commercial Banks D6p6ts jusqu'A 1 mois. .. 251 250 233 250 245 172

(Krona) Comptes d'6pargne . .. 754 722 702 688 710 686
D6p. A terme, plus d'un mois 2,017 2,084 2,070 2,134 2,240 2,257

Total des d6p6ts. 3,453 3,484 3,431 3,481 3,631 3,553
Soldes non util. des cr6d. ouv. 285 313 309 310 268 257
Mandats de banque ... 84 78 83 93 82 76
Correspondants:

dans le pays...... 217 186 178 208 212 257
A l'6tranger ...... 132 144 121 111 246 63

Total ...... 349 330 299 319 458 320

Suisse Banques commerciales Comptes courants . . .. 3,050 3,201 3,371 3,922 4,295
Switzerland (banques ordinaires, Comptes d'6pargne . . .. 2,769 2,940 3,102 3,294 3,635

(Franc) b. cantonales, b. hy- Autres d6p6ts ...... 756 861 1,155 1314 1386
poth6caires, soci6t6s Obligations de caisse . . 4,085 4,347 4,808 5,345 5,725
fComecia) BanksTotal .... 10,660 11,349 12,436 13,875 15,041C ommercial Banks 5,04-'-'"~
(ordinary banks, Correspondants, etc. ... 924 1,233 1,326 1,447 1,299
Cantonal banks, Total g6n6ral 11584 12,582 1 15,322 16,340
mortgage banks and Cptes de chques et d6p. vue 2,337 248
Trust Companies) Dep6ts d'6pargne et A terme 4,422 4,575

Crediteurs a terme . . .. 2,217 1,538
Obligations de caisse . . . 5,871 5,752

Total ...... 14,847 14,354
Correspondants . .. 1,252 751.

Total g6n6ral. . . 16,099 15,105

Tchscoslova- Banques commerciales Comptes C omptes courants . .. 10,777 11,675 12,711 12,566 12,993 11,221quie jCommercial Banks Epargne et d6p6ts h terme 11,336 11,853 12,236 13,093 14,335 13,65

secao Total .....5 . 22,113947 25,65928 27,328 25,659 27,328 24,986

Yugoslavia Joint-Stock Banks Comptes d'pargne . . . 7,474 7,551 8,411 9,344 10,294 8,804

() tiCorbancaires ipondants 9 170.1 181.3 192.7 1. 1 .0

(Korunar) 

Joint-Sck^nk and Tota27l.297 277. 290. 92921 -279.2 283.0

Nousvelle- Banques par actions Depots du Gouvernement 2.4 1.8 20 178 1.8 1,

ZA iande (succursales nc o-ze- Autres depots

New landaises seulerent) sans intrts...... .023.1 2134 222 22.7 1984. 1.1 0Zeaoland Joint-Stock Banks and tst.2. .... 2151 3_ 8 411.ot (ew Z b .....a —Total46.6 247. 5.7 .0 53.2 2. 519

Correspondants . .. .. 0.9 1.2 0.7 0.7 1.6 2.6
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Table 132 (concluded). Commercial Bank Deposits at the End of 1926-1935. (000,000's omitted.)

1932 1933 1934 1935 Desaription Notes

banks; ordinary deposits cover both short- and long-
term accounts not specified by the banks; "other11,714 11,270 ... ... Current accounts and corresp. deposits" comprise liabilities to contango customers

14,469 13,653 ... ... Deposit accounts. and various other creditor accounts not always clearly
'—~~26,183 24, ~923 ... "— Total,~ ~ ~specified in the balance-sheets," .$_g

Pologne: banques polonaises par actions, succursales
polonaises de banques 6trang6res par actions, a soci6tes

Deposits and current7 accounts: de cr6dit) , banques communales, Banque de l'Econo-'2,064.3 2,025.2 2,061.9 2,172.7 Joint-Stock Banks. mie nationale et Banque agricole d'Etat. S6rie revis6e
14.9 16.5 8.2 9.2 Private Banks. ne comprenant pas les fonds administr6s et les d6pfts

2,079.2 2,041.7 2,070.1 2,181.9 Total. du Gouvernement.
Poland: domestic joint-stock banks, Polish branches276.5 281.7 286.7 308.5 Joint-Stock Banks. of foreign joint-stock banks, "credit associations ",

53.'9 51.1 50.5 50.9 Joint-Stock Banks. communal banks, Bank of National Economy and
2,409.6 2,374.5 2,407.3 2,5-41.3 Grand Total Agricultural State Bank. Revised series excluding

_______2,409.6 452,4074.35 GrandTt___al. special funds and Government deposits.
4006 431 7 497 567 Giro and cheque accounts. Portugal : non compris la banque d'Angola et la banque

Nacional Ultramarino.219 237 199 199 Deposits up to I month. Nacional Ultramarino.
9648 643 656 674 Savings accountso 1montPortugal: excluding the Banco de Angola and the

Banco Nacional Ultramarino.2,283 2,311 2,201 2,192 Time, over I month. Bnco Nacionl Ultramarino.
Royaume-Uni: statistiques de i'Economist, lie com-3,556 3,628 3,553 3,632 Total deposits. portant aucune subdivision des d6p6ts d'apres la nature

238 254 238 250 Undrawn bal. of cre'd. opened. des comptes. Les chiffres pour l'Angleterre et le Pays de
Galles ne comprennent pas les banques d'outre-mer61 72 78 78 Bank Post bills. 6tablies fi Londres, dont les dep6ts se trouvent pour la

Due to banks : plus grande partie hors du Royaume-Uni.
287 245 249 225 at home. United Kingdom: statistics of the Economist; subdivi-

___47 109 60 86 abroad. sion of deposits according to nature of the accountsis not shown. The figures for England and Wales334 1 354 309' 311 Total. exclude overseas banks in London which hold the
• bulk of their deposits outside the ;United Kingdom.

Current accounts. Suisse: non compris les institutions qui sont prince-
Savings accounts. palement de la nature des caisses d'6pargne, c'est-a-
Other deposits. dire les Caisses Raiffeisen et celles qui sont class6es

C Obligationen " comme a caisses d'6pargne dans les statistiques. Une
refonte des bilans etTectu6e en 1930 a entraine une

Total. nouvelle classification des comptes de dip6ts. Les obli-
Correspondents, etc. gations de caisse (, bons de caisse D) remplacent les

d6p6ts i terme fixe de plus d'un an. Les chiffres indiques
Grand Total. sous cette rubrique excluent les obligations represen-

2,451 2,222 1,973 ... Cheque accts. and sight deposits tant des emprunts hypoth6caires et autres emprunts
4,679 4,591 4,553 ... Savings and time deposits. long terme.
1,193 1,083 1,108 ... Long-term creditors. Switzerland: excluding institutions of a primarily
___5,688 5,372 5,068 ... Long-term" cahrs d etc. savings bank type--i.e., the Raiffeisen Banks and2 5,068 ... Long-term"cashiers'bonds", etc. those classified in the statistics as savings banks. A

14,011 13,268 12,702 ... Total, recast of balance-sheet forms in 1930 involved a reclassi-
605 579 552 ... Due to banks. fication of deposit accounts. Cashiers' bonds (" Kassen-

571. 552 —. — l- Du t bak' obligationen ", etc.) replace fixed deposits for periods14,616 13,847 13,254 ... Grand Total, exceeding one year. The figures shown under this
heading exclude bonds representing mortgage loans

10,832 10,884 ... Current accounts. and other long-term borrowings (" feste Anleihen ").
13,233 12,416 ... ... Savings and time deposits. Tch6coslovaquie: toutes les banques par actions, six

6tablissements de cr6dit des provinces (Landesbanken)
24,065 23,300 ... ... Total. et trois banques hypoth6caires en Bohtme, Moravie et

5,381 4,712 ... Correspondents. Sil6sie, ainsi que toutes les soci6t6s anonymes de cr6dit
de Slovaquie et de Ruth6nie.

Czechoslovakia : all joint-stock banks, six ", Landes-
2,787 2,322 2,671 ... Current accounts and corresp. banken " and three mixed mortgage banks in Bohemia,

'6,770 6,360 5,389" ... Savings accounts. Moravia and Silesia and all reporting joint-stock credit6,770 6,360 5,389 ... Savings accounts. institutions in Slovakia and Ruthenia.»,oo/7 oooJ 8,060 ... Total.
9,557 8,682 8,060 ... Total. Yougoslavie: les sommes indiqu6es sousjla rubrique

comptes d'6pargne s contiennent, en plus' des d6p6ts
sur livrets de caisse d'6pargne, certains d6p6ts en
comptes courants.

Yugoslavia: the4/sums shown under "savings accounts"
Deposits : include, in addition to deposits on pass-books, also cer-

87.7 94.7 103.41 110.6 not bearing interest. tain current account deposits.
189.6 186.9 192.1 182.5 bearing interest. Australie: d^p6ts dans les succursales australiennes
277.3 281.6 295.5 293.1 Total, de toutes les institutions bancaires operant dans le

Commonwealth (A l'exclusion de la Commonwealth1.6 1.5 1.3 1.3 Due to banks. Bank qui op6re en partie comme banque centrale
d'6mission).

1.4~]~~ 28~~1.2 ~61~~ ~Australie, Nouvelle-ZMlande: moyennes pour le der-1.4 1.2 0.6 0.5 Government deposits. nier trimestre de I'annPe.

Other deposits : Australia: deposits in the Australian branches of
15.1 18.6 21.5 24.2 not bearing interest. all commercial banking institutions operating in the
35.4- 39.5 39.4 39.1 bearing interest. Commonwealth (excluding the Commonwealth Bank,
51.9 59.3 61.5 63.8 Total, which acts in part as a note-issuing Central Bank).Australia, New Zealand: averages for the last quar-
1.5 0.6 0.2 0.4 Due to banks. ter of the year.
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Tableau 133. DIPOTS DANS LES CAISSES D'IPARGNE ET CERTIFICATS D'TPARGNE,
A LA FIN DES ANNIAES 1927-1935. (En millions.)

Table 133. -SAVINGS BANK DEPOSITS AND SAVINGS CERTIFICATES AT THE END OF YEARS 1927-1935.
(000,000's omitted.)

(Pour les renvois, voir p. 280). - (For footnotes, see p. 280).

PAYs Desciption 19-27 1928 1929 1930 1931 1932 1933 1934 1935 Description CO TR 

AFRIQUE. 
AFRICA.

Egypte (£ E.) Banq. et Cais. post. 3.2 3.8 4.1 4.3 4.3 5.2 7.1 8.0 9.1 Banks & P.O. Sav. Egypt. (£E.)

Union Sud- Caisses postales.. 6.4 6.6 6.7 6.7 6.7 6.8 10.2 13.7 15.5 P.O. Savings Union of Sth.
Africaine(£) Certif. d'empr.' a) 4.5 4.6 4.5 4.5 4.4 5.2 5.8 6.4 6.7 Un. Loan Certif.1 a) Africa. (E)

AMxRIQUE. 
AMERICA.

Canada . . Caisses d'6pargne . 101 100 93 92 92 90 89 88 90 Savings Banks Canada.-
($) Certif. d'6pargne a) 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 . Savings certif. (a))

Etats-Unisb)3
Caisses d'6pargne: Savings Banks: United

($) D6p6ts a vue . 215 222 318 139 118 84 47 79 ... Demand dep. State. b)
Ep. et d6p. A ter. 9,511 10,012 10,133 10,466 11,116 10,929 10,462 10,510 ... Savy. & time dep. (
D6p. non classif. 13 - 2 - 1 .- - ... Unclassified dep.

Total . 9,739 10,234 10,453 10,605 11,235 11,013 10,509 10,589 Total Sav. Bks-
Caisse post. d'6p.. 151 156 158 180 353 795 1,204 1,221 * 1,225 U.S. Postal Savings

Total . ... . 9,890 10,390 10,611 10,785 11,58811,808 11,713 11,808 10 ... Total

Argentine.. Caisses postales .. 80.4 89.8 96.8 100.0 96.8 93.9 95.3 98.9 106.0 P.O. Savings Argentine.
(Peso Banq. Nat. Hypoth. 15.5 19.2 22.6 24.2 26.7 28.5 30.2 32.9 39.9 Nat. Mort. Bank (Peso

papel) Caisse mun.de pr/ts 25.1 37.0 36.0 34.1 29.0 26.2 26.8 31.3 32.4 Mun. Loan Bank papel)
Total . . .. 121.0 146.0 155.4 158.3 152.5 148.6 152.3 163.1 178.3 Total

Chili . . . Caisses d'p. princ.: Principal Sav. Bks: Chile.
(Peso Comptes d'6p. . 169 208 237 229 164 199 278 338 412 Savings accounts (Peso

papel) Caisse Nat. d'6p.: Nat. Savings Bank: papel)
Ctes courants . 174 199 201 175 132 194 287 301 287 Current accounts
D6p6ts a terme . 70 76 68 77 68 58 48 50 55 Time deposits

Total . .. . 413 483 506 481 364 451 613 689 754 Total

Uruguay 5 . B. de la R6publique 36.7 41.2 44.9 45.5 38.9 37.7 42.6 39.2 40.8 Bank of the Repub. Uruguay.
(Peso) Caisse Nat. d'6p. . 4.4 4.8 4.8 4.9 4.4 4.1 3.9 4.0 * 4.0 National Sav. Bank (Peso)

Banques Populaires . . 2.2 2.4 2.3 2.4 2.7 3.0 * 3.5 People's Banks
ASIE. Total .... . . . 51.9 52.8 45.6 44.2 49.2 46.2 *48.3 Total~AsmE. AsIA.
Inde (brit.) a) Banques coop6rat. 220 239 270 301 318 370 306 ... ... Co-operative Banks India. a)

(Rupee) Caisses postales. . 327 345 371 370 381 422 511 583 ... P.O. Savings (Rupee)
Bons de Caisse P.O. 5-year Cash

post., 5 ans . . 307 323 350 384 446 557 637 660 ... Cert.
Total . .. .. 854 907 991 1,055 1,145 1,349 1,454 ... ... Total

Indes n6er- Caisses postales .. 21 22 23 24 27 30 32 35 36 P.O. Savings Netherlands
landaises 6. Caisses d'6pargne . 21 22 22 24 23 22 22 21 ... Savings Banks Indies. (Gulden) Banqm Pop. de Cr6d. People's Credit Bk.: (Gulden)

Ctes d'6pargne . 6 6 6 6 6 4 4 4 ... Savings account
Total . .. . 48 50 51 54 56 56 58 60 ... Total

Japon .. . Caisses postales. 1,525 1,743 2,058 2,349 2,616 2,694 2,798 2,950 3,112 P.O. Savings Japan.
(Yen) Caisses d'6pargne 1,083 1,241 1,421 1,541 1,636 1,687 1,825 1,881 2,045 Savings Banks (Yen)

Total . .. . 2,608 2,984 3,479 3,890 4,252 4,381 4,623 4,831 5,157 Total

Siam a). . . C. d'p.duTr6sor. 2.6 2.6 2.7 2.9 3.9 5.0 .. ... ... Treasury Sav. Bk. Siam. a)
(Baht) (Baht)

EUROPE. EUROPE.

Allemagne . Comptes d'6pargne: Savings accounts: Germany.*
(Reichs- Caisses d'6pargne 4,839 7,205 9,314 10,752 10,123 11,368 11,953 *12,680 *13,670 Savings Banks (Reichs-mark) , Genossenschafts- "Genossenschafts- mark)

verbande» . . 1,636 2,385 3,024 3,257 3,124 2,838 2,754 * 2,929 ... verbande"
Total . . . . 6,475 9,590 12,338 14,009 13,247 14,206 14,707 15,609 ... Total

Comptes cour., de Current,cheque and
choq. et de d6p. dep. accounts:
Caisses d'6pargne 1,235 1,423 1,401 1,497 1,293 1,112 1,263 *1,430 Savings Banks
cGenossenschafts- "Genossenschafts-

verbainde» . . 646 730 766 763 609 611 615 *819 ... verbAnde"
Total . . . . 1,881 2,153 2,167 2,260 1,902 1,723 1,878 2,248 Total
Total g6n6ral. 8,356 11,743 14,505 16,269 15,149 15,929! 16,585 17,865 ... Grand Total
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Tableau 133 (suite). DWp6ts dans les Caisses d'6pargne et Certificats d'6pargne, A Ia fin des ann6es 1927-1935.
(En millions.)

Table 133 (continued). Savings Bank Deposits and Savings Certificates at the End of Years 1927-1935.
(000,000's omitted.)

(Pour les renvois, voir p. 280). - (For footnotes, see p. 280).

PAYS Description 1927 1928 1929 1930 1931 1932 1933 1934 1935 Description COvUNTRY

EuRoPE(suite) EUROPE (cont.)
Autriche . . Comptes d'6pargne: Savings accounts: Austria.

(Schilling) Caisses postales. 58 79 89 107 107 126 127 151 149 P.O. Savings (Schilling)Regulativspar- "Regulativ-
kassen P . . . 932 1,168 1,341 1,539 1,391 1,433 1,420 1,479 ... sparkassen"
Total . . . . 990 1,247 1,430 1,646 1,498 1,559 1,547 1,630 ... Total

Ctes de cheques: Cheque accounts
Caisses postales. 186 199 213 207 219 182 167 203 222 P.O. Savings Bk.
i Regulativspar- " Regulativ-

kassen . .. 55 78 73 95 88 87 92 105 ... sparkassen "
Total . . .. 241 277 286 302 307 269 259 308 ... Total
Total g6n6ral. 1,231 1,524 1,716 1,948 1,805 1,828 1,806 1,938 ... Grand Total

i3elgique. . Caisse gn. d'6ep. Gen. Savings Bk. Belgium. 8
(Franc) Ctes d'6p. : priv6s 3,424 4,170 5,438 7,653 9,115 9,813 9,964 10,45210,573 Sav.accts:private (Franc)

autres 92 97 110 115 134 51 90 137 ... other
Ctes courants . 57 57 78 112 138 151 186 205 ... Current accounts

Total . . .. 3,573 4,324 5,626 7,880 9,387 10,015 10,240 10,794 ... Total
Ctes ch6ques post. 1,262 1,725 *2,087 *2,225 *2,335 *2,464 *2,704 *2,699 ... P. Cheque accts.
Boerenbond beige . 967 1,098 1,275 1,481 1,706 1,637 1,638 ... .. ___ . BoerenbondCent. B.

Total g6n6ral. 5,802 7,147 *8,988 *11,586 *13,428 *14,116 *14,582 ... ... Grand Total

Bulgarie (Lev) Caisses postales.. 508 638 684 897 1,268 1,486 1,706 2,024 2,252 P.O. Savings Bulgaria. (Lev)

Danemark a) Caisses d'pargne . 1,989 2,041 2,120 2,202 2,192 2,185 2,203 *2,190 *2,172 Savings Banks Denmark. a)(Krone) (Krone)

Espagne . . Caisses postales. . 216 239 252 265 278 298 318 338 370 P.O. Savings Spain.(Peseta) Caisses d'6pargne. 1,436 1,608 1,703 1,882 2,014 2,158 2,320 *2,778 ... Savings Banks (Peseta)
Total . .. . 1,652 1,847 1,955 2,147 2,292 2,456 2,638 *3,116 ... Total

Estonie. . . C. d'p. de i'Etat. 1 3 3 4 5 5 6 8 10 State Savings Bank Estonia.(E. Kroon) (E. Kroon)

lnlande 9 . Comptes d'6pargne: Savings accounts: Finland. 9
(Markka) Caisses postales. 198 209 225 242 267 299 327 356 367 P.O. Savings (Markka)

Caisses d'6pargne 2,999 3,571 3,811 4,064 4,110 4,113 4,301 4,643 5,071 Savings Banks
Etabi. coop6rat. 527 748 823 870 853 835 867 987 1,121 Co-op. Savings

Total . . .. 3,724 4,528 4,859 5,176 5,230 5,247 5,495 5,986 6,559 Total
Comptes courants: Current accounts

Caisses d'p. . . 124 136 122 117 113 110 113 109 119 Savings Banks
C. centrale coop. 37 3___9 4____ 7 52 48 49 61 ... ... Central Co-op. B.

Total . . . . 161 175 169 169 161 159 174 .... . Total
Total g6n6ral. 3,885 4,703 5,028 5,345 5,391 5,406 5,669 ... ... Grand Total

France . . . Caisse Nat. d'up. 6,674 9,085' 11,658 15,033 20,686 23,614 24,120 24,696 25,442 Nat. Savings B. France.(Franc) Caisses d'6pargne. 14,607 17,962 20,314 23,570 30,175 33,669 35,364 36,040 37,352 Savings Banks (Franc)
Total . . . . 21,281 27,047 31,972 38,603 50,861 57,283 59,484 60,736 62,794 Total

Grce. Calsses postales .h' 3176 260 386 673 1,084 1,256 1,767 2,139 2,402 P.O. Savings Greece.(Drachma) B. Nation. de Gruce 748 994 1,329 1,712 2,017 2,087 2,579 2,794 2,713 Nat. Bk. of Greece (Drachma)
Total . . . . 924 1,254 1,715 2,385 3,101 3,343 4,346 4,933 5,115 Total

Hongrie. .. Comptes d'6pargne: Savings accounts: Hungary.
(Pengo) Caisses postales 27 41 55 75 59 69 78 90 102 P.O. Savings (Peng6)

C. municip. d'6p. 6 7 7 7 6 4 4 5 ... Mun. Sav. Banks
Etabl.coop. de cr. 31 38 43 48 40 34 33 32 ... Co-op. Cr. Inst.

Total . . . . 64 86 105 130 105 107 115 127 ... Total
Comptes courants Current and

et de cheques: Cheque accts.:
Caisses postales. 216 225 164 136 147 153 121 125 ... P.O. Savings Bk.
Etabl.coop. de cr. 137 161 272 295 280 285 299 112 ... Co-op. Cr. Inst.

Total . . . . 353 386 436 431 427 438 420 237 ... Total
Total g6n6ral. 417 472 541 561 532 545 535 364 ... Grand Total

Mrande, Etat C. postales et d'6p 1.landeEtat. postales etdp 4.0 4.3 4.3 4.6 5.0 5.5 6.3 7.2 ... P.O. and Say. Bks. Irish Free
libre (£) Certif. d'6pargne . 3.0 4.2 5.1 6.6 8.1 8.8 9.5 9.8 ... Say. Certificates State. (£)
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Tableau 133 (suite). Dep6ts dans les Caisses d'epargne et Certificats d'6pargne,,( la fin des ann6esl 1927-1935.
(En millions.)

Table 133 (continued). Savings Bank Deposits and Savings Certificates at the End of Years 1927-1935.
(000,000's omitted.)

(Pour les renvois, voir p. 280). - (For footnotes, see p. 280).

PA"S f Description 1927 1928 1929 1930 1931 1932 1933 1934 1926 Description COUNTRY

EUROPE (suite). I EUROPE (cont.)

Italie ..... Comptes d'6pargne: c) Savings accounts: Italy.
(Lira) Caisses postales. 10,041 10,707 11,644 12,905 14,547 16,883 19,263 20,300 19,623 P.O. Savings B. (Lira)

C. d'6pargne ord. 11,887 13,262 13,893 14,585 15,208 15,744 16,741 16,988 16,784 Ord. Sav. Bks.
Total . . .. 21,928 23,969 25,537 27,490 29,755 32,627 36,004 37,288 36,407 Total

Caisses postales: P.O. Savings B.:
D6p. judiciaires. 98 113 130 128 129 133 139 132 131 Judicial deposits

Caisses d'6p. ord.: Ordinary Sav. Bks:
Comptes cour. Curr. accounts

et autr. d6p6ts 2,019 2,422 2,566 2,786 2,973 2,999 2,783 2,585 2,380 and other dep.
Total g6n6ral. 24,045 26,504 28,233 30,404 32,857 35,759 38,926 40,005 38,918 Grand Total

Lettonie 10 . Comptes d'6pargne: Savings accounts: Latvia. 0
(Lat) Caisse postale. . 0.3 1.4 3.6 7.4 7.6 12.6 20.5 32.7 49.0 P.O. Savings (Lat)

Assoc. d'6pargne Savings and Loan
et de prts . . 6.0 5.3 6.4 7.7 7.0 6.4 6.4 7.0 ... Assoc.

Total . . . . 6.3 6.7 10.0 15.1 14.6 19.0 26.9 39.7 ... Total
Ctes cour. et d6p6ts I Curr. accts. and

a vue : sight dep. :
Caisses postales. 4.0 3.3 5.3 6.7 4.3 5.3 7.1 10.7 12.2 P.O. Sav. Bank
Assoc. d'6pargne Sav. and Loan

et de cr6dit. . 17.5 19.9 25.8 32.0 24.6 23.7 24.5 25.5 ... Assoc.
Total . . . . 21, 23.2 31.1 38.7 28.9 29.0 31.6 36.2 ... Total
Total g6n6ral. 27.8 29.9 41.1 53.8 43.5 48.0 58.5 75.9 ... Grand Total

Lithuanie 1
. Comptes d'6pargne: Savings accounts : Lithuania.

(Litas) Caisses postales. 0.9 1.5 2.1 5.9 13.1 19.5 22.6 25.6 23.7 P.O. Savings (Litas)
Caissesd'6pargne 7.5 9.5 12.0 16.2 19.2 24.6 19.8 15.2 12.0 Savings Banks
Ass. coop. de cr. 15.6 24.5 31.4 44.5 45.5 41.1 34.8 ... ... Co-op. Cred. Ass.

Total . . . . 24.0 35.5 45.5 66.6 77.8 85.2 77.2 ... ... Total
D6p6ts A vue : Sight deposits:

Caissesd'6pargne 0.8 1.6 1.5 2.4 3.0 4.1 3.5 2.8 2.5 Savings Banks
Ass. coop. de cr. 7.1 8.1 12.9 13.2 13.1 12.7 15.4 15.7 14.4 Co-op. Cred. Ass.

Total g6n6ral. 31.9 45.2 59.9 82.2 93.9102.0 96.1 ... ... Grand Total

Luxembourg. Caisse d',pargne . 254 304 370 467 549 593 625 685 e) 660 Savings Bank Luxemburg.
(Franc) (Franc)

Norvge 12. . Caisses d'pargne: Savings Banks: Norway. 12
(Krone) Ctes d'6pargne . 2,336 2,256 2,201 2,164 2,092 2,073 2,010 ... Savings accounts (Krone)

Ctes courants . 19 20 20 18 18 15 17 ... ... Current accounts

Total . . .. 2,355 2,276 2,221 2,182 2,110 2,088 2,027 ... ... Total

Pays-Bas . . Caisses postales.. . 329 341 351 375 439 511 529 540 543 P.O. Savings Netherlands.
(Gulden) Cais. d'*p. princ. . 224 242 257 292 302 303 317 330 327 Chief Sav. Banks (Gulden)

Autres caisses d'6p. 103 112 124 138 147 143 149 154 ... Other Savy. Banks
Total . . 656 695 732 805 888 957 995 1,024 ... Total

Banq. «Raiffeisen" 13
386 423 456 480 457 421 419 ... ... Raiffeisen Banks 13

Total g6n6ral. 1,042 1,118 1,188 1,285 1,345 1,378 1,414 ... ... Grand Total

Pologne " . Comptes d'6pargne: Savings accounts : Poland. 14
(Zloty) Caisses postales . 68 122 173 254 332 445 506 624 679 P.O. Savings (Zloty)

Caisses d'6p. 14 . 221 325 397 535 559 582 571 612 651 Savings Banks 14
Ass. coop. cr6dit. 159 210 339 406 342 307 283 260 255 Co-op. Cr. Ass.
Autres institu- Other Institu-

tions'
4

... .. -- _ 2 5 7 8 8 8 9 9 tions 14

Total . . .. 44 659 914 1,202 1,241 1,342 1,368 1,505 1,594 Total
Comptes courants: Current accounts :

Caisses postales. 133 194 210 178 178 178 207 234 203 P.O. Savings B.
Caisses d'6p. . . 34 45 47 45 46 44 52 60 Savings Banks
Bque centr. des Central Bk. of

soc. agric. . . 2 2 3 4 3 2 3 4 5 Agric. Societies
Total . . .. 135 230 258 229 226 226 254 290 268 Total
Total g6n6ral. 583 889 1.172 1,431 1,467 1,568 1,622 1,795 1,862 Grand Total
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Tableau 133 (suite). D(ep6ts dans les Caisses d'(pargne et Certificats d'lpargne, A la fin des annres 1927-1935.
(En millions).

Table 133 (continued). Savings Bank Deposits and Savings Certificates at the End of Years 1927-1935.
(000,000's omitted.)

(Pour les renvois, voir p. 280). - (For footnotes, see p. 289).

PAYs Description 1927 1928 1929 1930 1931 1932 1923 1934 1935 Description coUoTRYY

EUROPE EUROPE
(fin). (concluded)

Portugal 5 . D6p6ts a vue: * Demand deposits : Portugal. "'
(Escudo) Caisse g6n. d6p. b) 665 733 773 960 1,154 1,317 1,376 1,515 1,580 Gen. Sav.Bank b) (Escudo)

Caisses post. b) et P.O. Sav. b) and
a Montepio Geral, 147 156 179 197 220 245 263 266 276 Montepio Geral

Autres c. d'i6p.. 76 241 319 330 332 368 329 357 311 Other Sav. Banks
Total . . .. 888 1,130 1,271 1,487 1,706 1,930 1,968 2,138 2,167 Total

D6p6ts a terme: Time deposits :
Caisse gan. dip. b) 58 95 106 129 154 272 294 328 330 Gen. Sav.Bank b)
Autres c. d'ip.. 97 2221 445 367 274 319 343 373 331 Other Sav. Banks

Total . . .. 155 3171 551 496 428 591 637 701 661 Total

Total g6n6ral 1,043 1,447 1,822 1,983 2,134 2,521 2,605 2,839 2,828 Grand Total

Roumanie. . D6p6ts i int6r/ts: Int. bear. deposits: Roumania.
(Leu) Caisse Nat. d'6p. 183 187 198 255 624 809 1,362 1,702 2,185 Nat. Sav. Bank (Leu)

Bques populaires 1,0121 1,242 1,532 1,738 1,674 1,566 ... People's Banks
Total . . .. 1,195 1,429 1,730 1,993 2,298 2,375 ... ... ... Total

Comptes courants Current accounts
(bques populaires) 1,160 1,519 2,714 2,815 2,947 2,903 ... ... ... (People's banks)

Total g6n~ral. 2,355 2,948 4,444 4,808 5,245 5,278 ... ... ... Grand Total

Royaurne- Caisses d'6pargne: Savings Banks: United
Uni . . Postales . . . . 284.7 288.6 284.9 290.2 289.4 305.7 326.7 354.8 390.3 P.O. Savings Kingdom.

(£) ' Trustee , c) . 113.9 120.5 124.5 133.2 143.0 154.8 171.4 181.9 197.3 ," Trustee " d) (£ )
Total . . 398.6 409.1 409.4 423.4 432.4 460.5 498.1 536.7 587.6 Total

Certif. d'6pargne a) 486.0 486.2 482.8 500.0 481.2 479.0 492.7 505.3 513.1 Savings certif. a)

Suede . Caisses postales. . 206 223 284 338 382 451 440 473 497 P.O. Savings Sweden.
(Krona) Bques d'dp. ordin.. 2,706 2,793 2,884 2,962 3,051 3,142 3,207 3,312 3,345 Ord. Savy. Banks (Krona)

Total . ... . 2,912 3,016 3,168 3,300 3,433 3,593 3,647 3,785 3,842 Total

Suisse . .1 Comptes d'6pargne. 933 962 1,010 1,095 1,189 1,265 1,313 1,335 ... Savings accounts Switzerland.'
(Franc) D6p6ts A terme . 17 19 21 10 14 16 17 18 ... Time deposits (Franc)

Total . . . . 950 981 1,031 1,105 1,203 1,281 1,330 1,353 ... Total
Ctes de cheques et Cheque accounts

d6pots a vue . . 49 52 56 44 47 47 46 46 ... & sight deposits
Total des d6p6ts. 999 1,033 1,087 1,149 1,250 1,328 1,376 1,399 ... Total deposits

Obligations . . . 199 218 240 276 280 280 280 288 ... " Obligationen"

Total g6n6ral. 1,198 1,251 1,327 1,425 1,530 1,608 1,656 1,687 ... Grand Total

Tch6coslova- Comptes d'6pargne: Savings accounts : Czecho-
quie . . . Caisses d'6pargne 14,239 15,553 16,586 18,066 19,800 19,855 18,678 18,446 ... ISavings Banks slovala.
(Koruna) Ass. coop. de cr.

1
713,587 15,076 16,686 18,246 19,033 18,624 17,786 *17,826 ... Co-op. Cr. Ass. 17 (Koruna)

B. agr. de Distr 2,902 3,183 3,465 3,808 4,065 4,066 3,948 3,953 ... Agric. Distr. Bks.
Total . . ..30,72S 33,812 36,737 40,120 42,898 42,545 40,412 *40,225 ... Total

Comptes courants: Current accounts:
Caisses d'6p. . . 1,258 1,477 1,447 1,590 1,942 2,049 2,010 2,174 ... Savings Banks
Assoc. coop. d. c. 2,672 2,691 2,822 3,070 2,931 2,823 2,553 *2,575 ... Co-op. Cred. Ass.
B. agr. de District 109 131 176 232 260 256 267 298 ... Agric. Distr. Bks.

Total . . .. 4,039 4,299 4,445 4,892 5,133 5,128 4,830 *5,047 ... Total

Total g6n6ral. 34,767 38,111 41,182 45,012 48,031 47,673 4 *45,22 *45, ... Grand Total

Yougoslavie'
5

Comptes d'6pargne: Savings accounts: Yugoslavia.' 8

(Dinar) Caisses postales. 23 36 107 210 334 443 564 719 851 P.O. Savings (Dinar)
B. hypoth. d'Et. 273 364 455 529 616 725 871 1,031 1,169 State Mort. Bk.
Caisses d'6pargne Municipal Sav-

communales . 728 861 1,025 1,242 1,368 1,168 1,277 ... ... ings Banks
Caisses d'6pargne Provincial Sav-

des Banovines 141 216 173 165 157 ... ... ... ings Banks
Total . . .. 1,402 1,803 2,154 2,483 2,493 ... ... ... Total

Ctes de ch. post.. 623 666 914 979 800 945 1,158 1,140 1,189 P.O. Cheque accts.
Total gsn6~ral. . 2,068 2,717 3,133 3,283 3,438 ... ... ... Grand TotalTotal R~~~~~~~~~~n~~~~ral. %~~~~~~,__89i.O
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Tableau 133 (fin). Depots dans les Caisses d'epargne et Certifieats d'6pargne, h la fin des ann6es 1927-1935.
(En millions.)

Table 133 (concluded). Savings Bank Deposits and Savings Certificates at the End of Years 1927-1935.
(000,000's omitted.)

PA»8 Description 1927 1928 1929 1930 1931 1932 1933 1934 1935 Description COU5TRY

OC ANIE. OCEANIA.
Australie . Caisses d'pargne. 204.9 215.9 220.0 196.8 194.5 197.1 203.3 212.9 220.5 Savings Banks Australia. 9

(£) Certificats d'6p. b) 0.9 0.7 0.5 0.4 0.3 0.2 0.2 0.2 ... Savings Certif. b) (£)

Nouvelle- Caisses postales.. 47.8 48.6 49.5 47.7 43.3 42.0 44.9 49.4 51.5 P.O. Savings New
Z6ande a) Caisses d'pargne 7.6 8.5 9.2 9.7 10.1 10.5 10.8 11.3 11.5 Savings Banks Zealand. a)

.: Total . . . . 55.4 57.1 58.7 57.4 53.4 52.5 55.7 60.7 63.0 Total ()
SOURCES: Compilations officielles, bilans et informations directes. - Official computations, balance-sheets and direct information.
· Chiffre provisoire ou estimation. - Provisional figure or estimate.
a) 31. III de l'annre suivante; - a) 31. III of the following year; b) 30. VI.; c) 31. VIII. ; d) 20. XI; e) 30. XI.

' Union Sud-Africaine: a Union Loan Certificates.: non 1 Union of South Africa: Union Loan Certificates: excludingcompris les int6rdts capitalis6s. interest accrued.
* Canada: caisses gouvernementales (jusqu'en 1928), caisses ' Canada: savings banks: Government, (up to 1928), Post Officepostales et caisses d'6pargne privees. Les certificats d'6pargne and private savings banks. Savings certificates include Warcomprennent les i War Savings Certificates a, i Dominion Savings Certificates, Dominion Savings Certificates and WarSavings Certificates , et , War Savings Stamps . Savings Stamps.
I Etats-Unis : les caisses d'6pargne comprennent les caisses ' United States : savings banks include stock savings and

d'6pargne et les a Mutuelles d'6pargne ,. Les d6p6ts A vue mutual savings banks. Demand deposits consist mainly ofconsistent principalement en comptes de cheques et compren- deposits subject to cheque, but include also State, county andnent en outre des depots des Etats, des d6partements et des municipal deposits. Time deposits consist mainly of savingscommunes. Les d6p6ts A terme se composent surtout de comptes accounts and include in addition a minor proportion of timed'6pargne et comprennent une petite proportion de certificats certificates and other deposits.
de d6p6ts A terme et d'autres d6n6ts.

* Chili: les comptes d'6pargne des principales caisses d'6par- ' Chile: the savings accounts of the principal savings banksgne comprennent ceux de la Caisse nationale d'6pargne, mais include those of the National Savings Bank, but excludepas ceux de la Caja de Ahorros de Empleados Pfiblicos qui those of the Caja de Ahorros de Empleados Pfiblicos which,Vi son caractore sp6cial ne figure plus & partir de juin 1930 on account of their special character, have been omitted fromdans les relev6s officiels. the official statistics since June 1930.
Uruguay: sont inclus dans les comptes d'6pargne de la · Uruguay : the savings deposits of the Bank of the RepublicBanque de la R6publique les comptes suivants : carnets comprise the following accounts : savings pass-books, moneyd'6pargne, tirelires, d6p6t a terme et carnets d'6pargne a terme boxes, time deposits and savings pass-books at fixed dates.fixe. La Caisse d'Epargne nationale est rattachee A la Banque The National Savings Bank is a dependency of the Bank ofde la R6publique. the Republic.

· Indes n6erlandaises : la seconde s6rie couvre les dix Netherlands Indies : the second series covers ten principalprincipales caisses d'6pargne et comprend, outre les comptes savings banks and includes, in addition to savings, a minord'6pargne, une faible proportion d'autres d6pots. proportion of other deposits.
Allemagne: les chiffres indiqu6s pour les comptes d'6pargne " Germany : the figures shown for savings accounts with theauprs des ' Genossenschaftsverbinde , comprennent les "Genossenschaftsverbiinde" include savings deposits withd6p6ts d'6pargne des cooperatives de consommateurs. consumers' co-operative associations.
Belgique: les d6p6ts de la Caisse centrale de Credit du » Belgium : the deposits of the Central Credit Bank of theBoerenbond belge comprennent les comptes courants. Belgian Boerenbond include current accounts.
Finlande, caisses d'epargne cooperatives: comptes d'6pargne ' Finland : co-operative savings comprise deposits on savingsdans les magasins coop6ratifs, les caisses cooperatives et accounts with the co-operative stores, the co-operative banksI'Institut de Credit central des cooperatives. and the central co-operative credit institution.

I Lettonie: les associations d'Cpargne et de pr~ts sont des " Latvia: the Savings and Loan Associations are co-operativebanques cooperatives. banks.
I' Lithuanie : non compris les d6p6ts du Gouvernement ' Lithuania : excluding Government deposits with theaupr~s de la Caisse postale d'epargne 1930 h 1935 (en millions Post Office Savings Bank 1930 to 1935 (in million markkaa):de markkaa): 5,1; 11,7; 14,7; 16,1; 17,5; 19.2. 5.1; 11.7; 14.7; 16.1; 17.5 ; 19.2.2 Norvege: non compris les caisses d'epargne , sous admi- "5 Norway: excluding savings banks under public administra-nistration ou en liquidation publique * dont les d6epts blo- tion or liquidation, the deposits of which amounted from 1927

qu^s s'6levaient de 1927 a 1934 (en millions de Kr.) a: 69; to 1934 (in million Kr.) to: 69; 76; 67; 52; 41; 26; 24.;....76; 67; 52; 41; 26; 24; ....
» Pays-Bas : caisses affilines aux Caisses centrales Raiffeisen »' Netherlands : banks affiliated to the Central Raiffeisenseulement. Banks only.
2' Pologne: Caisses d'epargne ,: Caisses communales et 14 Poland: "Savings banks": Communal and other sav-autres. , Autres institutions : Caisse centrale des societes ings banks. "Other institutions ": Central Bank of Agricul-agricoles et caisses d'epargne et de prets des communes rurales. tural Societies and Savings and Loan Associations of ruralLes dip6ts interbancaires n'ont pas 6t6 6liminis. communities. Inter-bank deposits have not been eliminated.

Portugal : la Caisse g^ n rale de D6p6ts est une institution " Portugal : the General Savings Bank is a State institutiond'Etat operant dans une large mesure comme banque commer- operating largely as an ordinary commercial bank, though itsciale, bien que ses depots jouissent d'une garantie gouverne- deposits enjoy a Government guarantee. The "obligatory"mentale. Sont exclus les depots « obligatoires * de cette insti- deposits with that institution are excluded as they do nottution, ne representant pas 1'Epargne. represent savings.
"' Suisse: d6p6ts dans les caisses d'6pargne et les Caisses 16 Switzerland: deposits in savings banks and RaiffeisenRaiffeisen; ces institutions, bien qu'op6rant dans une certaine Banks, which, though operating partly as commercial banks,

mesure comme banques commerciales, sont principalement du are in the main of a savings-bank type. Owing to a recasttype de caisse d'6pargne. Par suite d'une refonte des statisti- of the statistics, the figures shown under all headings sinceques, les chiffres donnes sous toutes les rubriques A partir de 1930 are not strictly comparable with those relating to earlier1930 ne sont pas strictement comparables a ceux des annaes years. Correspondents' accounts, 10 million frs. in 1930, arepr6c6dentes. Les comptes de correspondants, 10 millions de excluded since that year; up to 1929 they are included infrancs en 1930, sont exclus a partir de cette annde-l ; jusqu'a sight deposits.
1929, ils sont compris dans les d6p6ts a vue.

" Tchcoslovaquie : caisses a Schulze-Delitzsch . et a Raiffei- 17 Czechoslovakia : Schulze-Delitzsch and Raiffeisen-Kassensen · et fiddrations cooperatives. and Kreditgenossenschaften.
" Yougoslavie : les donn6es relatives aux caisses d'6pargne ." Yugoslavia: the figures for municipal savings banks refercommunales se referent seulement a la Slov6nie. only to Slavonia.
1" Australie: les caisses d'6pargne comprennent la .Corn- ' Australia : including the Commonwealth Savings Bank.monwealth Savings Bank .. Les certificats d'6pargne compren- Savings certificates include War Savings and Peace Savingsnent les certificats de guerre et les certificats de paix. Certificates.
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Tableau 134. BILAN DE LA BANQUE DES REGLEMENTS INTERNATIONAUX
AU 31 MARS 1931-1936.

Table 134. BALANCE-SHEET OF THE BANK FOR INTERNATIONAL SETTLEMENTS
AS AT MARCH 31st, 1931-1936.

(En millions de francs suisses au pair. - In millions of Swiss francs at par.)
1931 1932 1933 1934 1935 1936

ACTIF. ASSETS.
1. Or en lingots .......... - - - 28.2 11.0 24.2 I. Gold bullion.

II. Encaisse A la Banque et en compte II. Cash on hand and on current account
courant dans d'autres banques 7.2 14.2 11.4 2.8 2.6 9.6 with banks.

III. Fonds h vue places a internts. . . 186.3 74.4 52.6 14.4 15.5 13.0 III. Sight funds at interest.
IV. Portefeuille reescomptable . .. . 609.6 610.3 532.6 349.8 362.4 338.6 IV. Rediscountable bills and acceptances.

1. Effets de commerce et acceptations de Banque 471.5 473.6 275.2 157.7 148.4 150.3 1. Commercial Bills and Bankers' Acceptances.
2. Bons do Tr6sor. ...... . 138.1 136.7 257.4 192.1 214.0 188.3 2. Treasury Bills.

V. Fonds a terme places a intertts ao V. Time funds at interest not exceeding
3 mois au maximum .... . 850.7 206.5 185.7 41.2 37.5 36.0 3 months.

VI. Effets et placements divers . . .. 235.4 210.9 150.4 222.0 220.3 226.8 VI. Sundry bills and investments.
1. Bons du Trtsor ............ 43.7 89.2 88.4 100.0 1. Treasury Bills.
2. Placements divers ........ . . 106.7 132.8 131.9 126.8 2. Sundry Investments.

VII. Autres actifs .. .... . 11.9 9.7 7.9 9.1 10.5 12.6 VII. Other assets.
VIII. Total de l'actif ....... .. . 1,901.1 1,126.0 940.6 667.5 659.8 660.8 VIII. Total assets.

PASSIF. LIABILITIES.
IX. Capital verse . .... 103.2 108.5 125.0 125.0 125.0 125.0 IX. Capital paid up 

X. R6serves. . 3.8 9.4 13.7 17.3 20.9 X. Reserves.
XI. Benefice net pour 'anne . .. .. 11.2 15.2 14.1 13.0 13.0 9.2 XI. Net profits for year.

XII. D6p6ts long terme .. . . 301.2 299.1 298.9 271.2 295.4 295.4 XII. Long-term deposits.
1. Compte de Trust des Annuitss 

.
. 154.9 153.6 153.6 153.5 154.3 154.3 1. Annuity Trust Account 2.

2. D6pot du Gouvernement allemand 3 .... 77.4 76.8 76.8 76.8 77.2 77.2 2. German Government Deposit.
3. Fonds de garantiedu Gouvernement frangais 4 68.9 68.7 68.5 40.9 63.9 63.9 3. French Government Guarantee Fund .

XImI. Depots a court terme et A vue . . 1,478.9 684.2 471.6 161.2 161.7 154.5 XIII. Short-term and sight deposits.
1. Banques Centrales pour leur compte 811.8 608.2 451.7 150.7 131.7 139.3 1. Central Banks for their own account.a) A 6 mois au maximum .. .... 500.8 145.2 196.9 108.1 108.0 113.3 a) Not exceeding 6 months.

9) A vue .... . ...... . 311.0 463.0 254.8 42.6 23.7 26.0 b) Sight.
2. Banques Centrales pour le compte 2. Central Banks for the account of

d'autres . ....... 653.1 68.2 13.3 9.4 25.7 14.3 others .
3. Autres d6posants .

. .
... 14.0 7.8 6.6 1.1 4.3 0.9 3. Other depositors .

XIV. D6pat d'or a vue... ...... - - - 28.2 10.9 19.1 XIV. Gold deposited at sight.
XV. Postes divers .......... 6.6 15.3 21.6 55.2 36.5 36.7 XV. Miscellaneous items.

XVI. Total du passif . . . . 1,901.1 1,126.0 940.6 667.5 659.8 660.8 XVI. Total liabilities.

Note. - La Banque des Roglements internationaux a Wt Note. - The Bank for International Settlements was founded
fonle en mai 1930 d'apres ses statuts, elle a pour objet a de in May 1930; its purpose, according to its Statutes, is "to
favoriser in cooperation des banques centrales, de fournir promote the co-operation of central banks and to providedes facilit6s additionnelles pour les operations financiieres additional facilities for international financial operations ;
Internationales, et d'agir comme mandataire (trustee) ou and to act as trustee or agent in regard to international financial
comme agent en ce qui concerne les reglements financiers settlements entrusted to it under agreements with the parties
internationaux qui lui sont confies en vertu d'accords passes concerned". The funds received for the service of inter-avec les parties interessees o. Les fonds recus pour le service national loans are excluded from the balance-sheets; separate
des emprunts internationaux ne figurent pas dans les bilans; regular returns are published dealing with these items.
ii est publi6 regulierement des relevts distincts a ce sujet.

Le capital souscrit est de 500 millions de francs suisses. Capital issued is 500 million Swiss francs.
2 Le Compte de Trust des Annuites est un d6p6t maintenu 2 The Annuity Trust Account is a deposit kept with theAo la Banque des Rglemeits internationaux par les pays ayant Bank for International Settlements by the countries entitled

droit do des rpparations. Ce dtp6t ne porte pas int6rfts, mais to share in reparations. This deposit does not bear interest,
les pays qui y contribuent oat droit a participer aux benefices but after five years the countries making the deposit are entitledde la Banque aprf s une ptriode de crnq ans. to share in the profits of the Bank.

'Le dtp6t du Gouvernement allemand qui, 6galement, ne 3The deposit of the German Government, which is also
porte pas intertts, mais participe aux b6nefices, doit ftre main- interest-free but profit-sharing, must be maintained at 50%
tenu At 50 % d solde quotidien moyen du Compte de Trust of the average daily balance of the Annuity Trust Account.des Annuit6&.

Le Fonds de garantie du Gouvernement francals est un 'The French Government Guarantee Fund is a non-interest-ddp6t no portant pas interts, mais participant aux benefices, bearing but profit-sharing deposit made by the French Govern-que le Gouvernement frangais a constituto afin de compenser ment to equalise any short payments in reparations. Under
toute insufflsance des paiements de reparations. Aux termes the Young Plan, the French Government is entitled to a larger
du plan Young, le Gouvernement francais a droit a une fraction share of the unconditional annuities than of total (conditional
plus grande des annuites inconditionnelles que du total des plus unconditional) annuities; as part of the annuity payments
annuit6s (conditionnelles et inconditionnelles); 6tant donne have been anticipated by the commercialisation and mobilisation

uon a anticipe sur une partie des palements d'annuites par of these annuities, the French Government has made an agreed
la commercialisation et la mobilisation de ces annuites, le special deposit to safeguard other creditors in the event ofGouvernement fran.ais a effectuD un d6p6t special, convenu postponement of payment of the conditional portion of the
A titre do garantie pour les autres reranciers au cas oti serait reparation annuity. The temporary drop in this item andajourne le palement de la fraction conditionnelle de 'annuit6 increase in the Miscellaneous item in 1934 is due to book-
des reparations. La diminution temporaire de ce poste et l'aug- keeping changes arising out of an arbitration. The amounts
mentation des Postes divers en 1934 sont dues a un changement shown for 1935 and 1936 include 2 million francs representing
de comptabilit6 provenant d'un arrangement arbitral. Les mon- the minimum balance which the French Government guaranteed
tants indiques pour 1935 et 1936 comprennent 2 millions de francs to keep on deposit, through the Banque de France, in connectionrepresentant la balance minimum que le Gouvernement frangais, with the Saar settlement.
par l'intermediaire de la Banque de France, a garanti de garder
en depot, en rapport avec I'arrangement relatif a la Sarre.

Depots de gouvernements, en rapport avec les dettes inter- Government deposits maintained in connection with inter-gouvernementales. governmental debts.
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Tableau 135. FINANCES PUBLIQUES. IRSUM DES COMPTES BUDGRTAIRES. (En millions.)

Table 135. 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 generale. - L'attention est particulihrement attir6e sur General Note. - Particular attention is drawn to paragraph
le paragraphe 5 ci-dessous traitant du changement dans la 5 below, dealing with a change in the method of presenting
mrthode de presentation des recettes, specialement en ce qui receipts, especially as regards the inclusion or exclusion of
concerne l'inclusion ou l'exclusion des emprunts. loans.

1. Sauf en ce qui concerne I'U. R. S. S., Ie 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 regle generale, les chiffres indiques pour chaque pays 2. Whereas the figures shown for each country are normally
sont comparables entre eux - sous reserve de changements comparable - unless there has been a change in the method
dans les mathodes de comptabilit6 - ceux des differents of accounting - there is no comparability between the figures
pays ne le sont pas. L'impossibilit6 d'itablir des comparaisons of the different countries. This incomparability is due to the
est due aux differences que l'on constate dans les divers pays : differences: (1) in the proportion between public and private
lo entre la proportion des activites publiques et privees; activities; (2) in the proportion between the activities of
2

° entre la proportion des activites des organismes publics central, regional, local and other public bodies ; (3) in
centraux, regionaux, locaux et autres; 3

°
entre les methodes methods of accounting.

de comptabilite.
3. Les chiffres indiques representent, pour un grand nombre 3. The figures shown represent, for many countries, estimated

de pays, des encaissements et des decaissements, soit 6values, or actual cash receipts and disbursements, but for some
soit riellement effectuis; cependant, pour certains pays, ils countries they represent, for the receipts, the claims estab-
reprisentent, pour les recettes, les droits constatis, et pour les lished, and for the expenditure, the pay warrants issued,
dipenses, les mandats de paiement 6mis, les dettes reconnues, les liabilities acknowledged, commitments entered into, the total
engagements contractes, la totalit6 des montants places par la amounts placed by the Treasury at the disposal of the indi-
tresorie a la disposition des divers services pendant une annee vidual services for a given year (Exchequer issues) or even
donnee (Exchequer issues) ou meme des credits qui peuvent credits which may be utilised in subsequent years. Unless
6tre utilises au cours des annees suivantes. Sauf indication con- otherwise stated, the figures shown in the table are cash
traire, les donnees du tableau se rif6rent ai des operations de caisse. figures. For many countries the figures represent the receipts
Pour un grand nombre de pays les chiffres representent les recet- and disbursements effected in the course of the financial year;
tes perCues et les dipenses effectuees au cours de l'annie finan- for others they include receipts collected and disbursements
ciere; dans d'autres, ils comprennent aussi les recettes percues et effected during additional periods, varying from 1 to 12 months,
les dibours effectues au cours de periodes additionnelles variant for the account of a given year and, therefore, represent
entre un et douze mois pour le compte d'une annee donnee, et practically (not taking account of various exceptions such as
representent par consequent, a pen de chose pris (si l'on ne tient arrears, etc.) the claims and debts which have arisen in
pas compte de diverses exceptions, telles que les arrieres, etc.), the course of the financial year.
les cruances et les dettes nees au cours de l'annee. financlere.

4. Les comptes budgitaires ne couvrent que tres rarement la 4. Very rarely do the budgetary accounts cover all the receipts
totalit6 des recettes et des depenses de l'Etat. II 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
affecties i des fins particulisres, qui sont comptabilisies dans which are assigned to special accounts and are not, or not
des comptes speciaux et ne sont que partiellement ou pas wholly, included in the general budgets and their accounts.
du tout comprises dans les budgets generaux 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 itablissements et aux fonds sur lesquels sont construction, or repayment of debt, or other expenditure
imputies les depenses relatives a des travaux de construction, A regarded as extraordinary, but also to funds devoted to all
des remboursements de dettes, on a d'autres depenses considiries kinds of other expenditure.
comme extraordinaires, mais aussi aux fonds affectes a toutes
sortes d'autres depenses.

.Le tableau ne comprend - sauf indication contraire - The table includes - when no mention is made to the
que le budget g6niral et les comptes du budget general, 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 spi- indications as to the most important special budgets and
ciaux les plus importants. accounts.

5. Les budgets sont souvent divisis, d'une part, en recettes 5. The budgets are often divided into ordinary, current, perma-
et dipenses ordinaires, courantes, permanentes ou effectives nent, or effective on the one hand, and extraordinary, non-recur-
et, d'autre part, en recettes et dipenses 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 cise 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 1. The table reproduces as a rule the main divisions
usage d'une double classification . Le tableau reproduit, en as adopted in the budgets. The meaning of these terms varies
rigle ginirale, les subdivisions principales adopties dans les from country to country, and often from year to year in the
budgets. La signification de ces termes diffire d'un pays i same country, so that expenditure or receipts regarded as
l'autre et souvent meme d'une annee i l'autre dans le meme extraordinary, temporary, capital, etc., in one case, may be
pays, de sorte que ce qui, dans un pays ou pour une annie regarded as ordinary, permanent, effective, etc., in another.
donnie, est considre6 commne depense ou recette extraordinaire,
temporaire, de capital, etc., pent, dans un autre pays ou
pour une autre annee, etre considir6 comme dipense ou
recette ordinaire, permanente, effective, etc.

A la diffirence de la mithode suivie dans les iditions anti- Contrary to the method followed in previous editions of the
rieures de l'Annuaire, la colonne des recettes indique leur Year-Book, the column for receipts indicates the total amount
montant total tel qu'il figure dans les documents originaux of receipts as shown in the original documents relating to the
relatifs au budget giniral; elle comprend done, dans de general budget and includes, therefore, in many cases proceeds
nombreux cas, le produit d'emprunts et le report d'excidents of loans or transfers of surpluses from former years.
des annees antirieures.

II en resulte que, pour les pays qui indiquent les encaisse- In the case of countries showing cash, the figures given in the
ments et dicaissements, les chiffres figurant dans la colonne column " Balance ", therefore, no longer represent the amounts
, Diffirence , ne representent plus les sonimes obtenues par obtained by raising loans or from Treasury resources; they
voie d'emprunt ou prelevees sur les ressources du Trisor, 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.
et les excidents des annees antirieures.

Pour fournir, neanmoins, tons les l66ments permettant de A special column has been inserted, however, indicating
disgager les risultats que donnaient les 6ditions pricedentes these proceeds of loans or surpluses, in order to furnish all
de l'Annuaire, il a 6te ajout6 une colonne spiciale indiquant the elements for obtaining the results which had been shown
le produit des emprunts ou les excedents en cquestion. in the earlier editions of the Year-Book.

Exemple de double classification: ' Example of cross-divisions:
I. a) Dipenses effectives: ordinaires, extraordinaires; I. (a) Effective expenditure : ordinary, extraordinary;

b) Dipenses de capital: extraordinaires. (b) Capital expenditure: extraordinary.
II. a) Dipenses ordinaires: effectives. ii. (a) Ordinary expenditure: effective.

b) Dipenses extraordinaires : effectives, de capital. (b) Extraordinary expenditure : effective, capital.
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Tableau 135 (suite). Finances publiques. R6sume des comptes budgetaires. (En millions.)
Table 135 (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 State
realisation d'avoirs de l'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 in
taires sont, en principe, exprimes 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 countriesen chiffres nets. Dans certains pays, le principe de la comptabilite the principle of gross accounting is also applied as between
brute est egalement applique entre les divers services de l'Etat, the various Government services, and duplication of itemsce qui entraine des inscriptions en double dans le budget. within the budget is, therefore, involved. In some countriesDans certains pays la restitution de recettes est inscrite du c6t6 refunds of receipts are entered on the expenditure sidedes depenses, la restitution de d6penses du cete des recettes; and refunds of expenditure on the receipts side; in other
dans d'autres pays, les sommes ainsi restituees sont deduites des countries refunds are deducted from the corresponding receiptsrecettes ou depenses correspondantes. En outre, les previsions et or expenditure. Further, the estimates and accounts in some
comptes de certains pays comprennent les recettes perques 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.transferees par l'Etat. Ces differences de methodes 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 more
et les d6penses, mais elles affectent, dans une mesure plus ou or less considerable degree the total amount of receipts andmoins grande, le montant total des recettes et des d6penses. expenditure.

Les notes particuli6res indiquent succinctement si les montants The individual notes indicate roughly whether the amountsfigurant dans les tableaux representent des chiffres bruts ou in the tables represent gross or net figures; but the meaning
nets, mais cette indication n'a evidemment pas le m6me sens of this indication is by no means identical for the differentpour tous les pays. countries.

Ainsi, par exemple, les chiffres nets relatifs aux entreprises Thus, for instance, the net figures for public undertakings
publiques compris dans le budget ou les comptes g6n6raux sont included in the general budget or accounts are calculated oncalcules sur des bases extresement variables. Ils peuvent repre- widely differing bases. They may represent economic resultssenter les resultats 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 creances et les dettes), qui peuvent inclure ou exclure include or exclude certain general charges and investments.certains frais generaux et investissements. Ils peuvent repr6senter They may represent either the total of the economic or financial
la totalite ou seulement une partie des resultats economiques ou results, or only a portion thereof. Either the net figures arefinanciers. Parfois on indique les chiffres nets pour chaque entre- indicated for each undertaking or establishment individually,prise ou chaque etablissement pris /a part, et parfois le r6sultat or the result for all of them taken together is shown. Theglobal pour toutes les entreprises ou etablissements pris ensemble. budget may even include surpluses only, deficits being coveredLe budget peut meme n'inclure que les excedents, les deficits out of Treasury resources.
etant couverts par les ressources de la tresorerie.

. * *

Les montants mentionnes dans les notes relatives aux divers The amounts referred to in the notes to the various countriespays sont egalement 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 previsions budgetaires sont indiquees financial year. Budget estimates are given in italics. An aste-en caracteres 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. investissemnents - investments.
Crt. = courantes - current. Spec. = speciales - special.
Cap. = de capital - capital. Eff. = effectives - effective.

Dont: Dont
Ann~e :Dont: - ^Rembour- nnfie ' Ront Bembour-fnaniere Becettes .Empr nt: Depenses sement de Diffe- financie Recettes Dpenses sement de Diff6-financire Recettes Emprunts finanire Recettes E mprunts Expen- Expettes i Emp la s :Isdette rence Expen- i la dette reneeFinancial Receipts Of which Expe Financial Receipts of which: a dt nceyea ditre Of which: Balance diture Of which: Balance
year Loans year Loans~~~~~~~~~~~~~~~~~~~~~~ Debt re- Debt re

demption demption
a _ b - b d e f a b c d i e f

AFRIQUE AFRICA Gross figures. "Consolidated Revenue Fund "--i.e., not
EGYPTE EGYPT (RE.). including Railways and Harbours Fund, Loan Fund, or otherspecial funds. 1935/36, col. "Loans ": surplus on the pre-
1933/34. v. Ord. 32.6 - 26.0 0.2 +6.6 ceding year. Expenditure from Loan Fund has amounted to:

Cap. - 4.55 -4.5 1933/34: 12.1; 1934/35: 11.8; 1935/36: 17.9.
x934/35. v. Ord. 31.7 -- 27.2 . 4.5

Cap. - 4.4 . 4.4
AMP-RIQUE - AMERICA.1935/36. v. Ord. 32.8 1- 28.0 + 4.8

Cap. 4.8 -4.8 CANADA (Dollar-C.).
Chiffres bruts. Les chiffres des depenses repr6sentent les I933/34. IV Ord. 324.1 346.6 3.4 -22.5mandats de paiement oun les cheques emis. Cap. 0.1 346.6 -3.4 -622.5
Depuis 1933/34, non compris les chemins de fer de l'Etat,

les Telegraphes et les T6lephones. I934/35. I. Ord. 358.5 -- 354.4 3.7 +4.1
Gross figures. Expenditure figures refer to pay orders or Cap. 0.1 -7.0

cheques issued. 1935/36. v. Ord. . - 390.5 3.5
As from 1933/34, not including State Railways, Telegraph Cap. . i- 6.0 -

and Telephone Services. 1936/37.v . Ord. . ' 381.0 3.9
Cap. . - 3.4 -.

UNION SUD-AFRICAINE - UNION OF SOUTH AFRICA (i). Chiffres bruts, non compris les recettes et depenses , speciales ,
1933/34- Iv. 39.5 33.1 0.7 +6.4 ni les comptes des ( National Railways )).
1934/35. Iv. 38.7 _ 35.4 0.7 ±3.3 Les titres achetes pour les fonds d'amortissement sont inclus
1935/36. Iv. 36.9 0.5 36.8 0.7 ± 0.1 dans les provisions, mais exclus des comptes clos.

936/37. v. 38.3 i 364 08 +19 Les recettes et depenses (( speciales ,, (guerre, demobilisation
1 .9 et recettes diverses, depenses afferentes au reglement desChiffres bruts. ( Fonds consolide de revenus ,, c'est-h-dire creances de guerre, cofit des emissions d'emprunts, secoursnon compris le Fonds des chemins de fer et des ports, le Fonds aux chomeurs et aux agriculteurs, deficit des (( National Rail-

d'emprunt, ni les autres fonds speciaux. 1935/36, col. e em- ways )), etc.) s'elevaient pour 1933/34 a 0,4 pour les recettesprunts ,: excedent de l'annee precedente. Les depenses imputees et a 101,8 pour les depenses, et pour 1934/35 a 3,4 et 114,9sur le fonds d'emprunt sont donnees ci-apres. respectivement.
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Tableau 135 (suite). Finances publiques. RWsum6 des comptes budgetaires. (En millions.)
Table 135 (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.

I · Dont: Dont
Ann6e Dnt Rembour- Reibour-

DiacDoRctens DEpenses sement de D - neit Dffeb

a Rec> • , ' :dcnptiondemption
a^^— h d _ e I __ a b c d dt f

Gross figures, not including account of " special" receipts COSTA-RICA (Colon).and expenditure or of National R ailw ays. Securities purchasedceipts - 4.6 -0.7for Sinking Fund are included in estimates, but not in closed 933.I. 23.9 - 2
accounts. 1934.1. 26.4 : — 26.7 . -0.3"Special" receipts and expenditure (war, demobilisation 1935. 1. 27.2 - 31.6 . -4.4and rmiscellaneous receipts, expenditure on adjustment of 1936.e. * 28.5 28.4 + 0.1war claims, cost of loan flotation, unemployment and farm Chiffres bruts.and relief, deficitur on the National Railways, etc.) amounted for Gross fipures

1933/34 to 0.4 for re i ncluded in estimatesxpenditure, and forsed

1934/35 to 3.4 and 114.9 respectively. CUBA (Peso).

1934/3.I. 26.4 - 26.7 - 0.3ETATS-UcISal-" receipts TaTS (a Dollar)enisar.. 7.2 1 31.6 --.

and misce32/33. llane. Ord. 2,083.7receipts , expenditure on adjustment of I935/36. 6.2 28 - 651 . +0.1
Trust 160.6 : — 162.3 - -'1.7 Chiffres bruts. Budget ordinaire et Fonds des travauxCrs 1,267.9 - 1,267.9 publics, incorpors dans i budget ordinaire depuis 1934/35.

1933/34. Ord. 3,121.4 3,110.1 3599 +113 Non compris les fonds speciaux.

1933/34. vL5.*. 02.

Ors. — — 4,007.1 - p 4,007.1 Fund, incorporated in the ordinary budget since 1934/35.
1934/35. vii.* Ord. 3,801.0 \ — 3,840.5 573.6 --395/ Not including other special funds.

Crs. - 3,149.4 - -—3,149.4
1935/36. vII. Ord. 4,410.8 4,776.2 6 552.0 - 365.4 R]PUBLIQUE DOMINICAINE - DOMINICAN REPUBLIC (Dollar)

Crs. : 2,869.1 - -2,869.1 1933.I. 8.4 -— 8.3 . +0.1
1936/37. viI. Ord. 5,656.2 ,649.8 580.1 +4.4 34.1. 9.4 . 0.4

Crs. 6 1,102.8 - - 1,1028 1935.1. 9.3 9.3 -0.1 ' 4 -^. 1936.1. 10.6 - 10.5 Chiffres bruts, sauf pour le Service postal et la .Reconstruc- Chiffres bruts.tion Finance Corporation u. Les recettes sont calcules sur la Gross figures.
base des C recepisses (warrants) emis » et les depenses sur labase des (chepques bmis i. Les recettes et depenses ordinaires 934 3 5s.se rapportent au P Fonds general » et aux s Fonds speciaux GUATEMALA (Quetzal).Les Trust Funds ne font plus partie du budget gnral 1933/34. vIi. 8.6 8.4 +0.2depuis 1934 /35. Sont exclues du tableaux les recettes provenant I934/35. . 8.9 8.9 04de la r/ duction en or du $ et du droit rgalien, ainsi que les 1935/36. vII. 9.1 \ 9.1 ' 
depenses de ces fonds. Leur montant figure au texte anglais C r b s p e

Gross figures, except for Postal Service and Recoqnstruction Gross figures, except for the match monopoly. Including
issued" basis, and expenditure on " Cheques issued" basis ci uns.
Ordinary receipts and expenditure refer to " General Fund" .and Special Funds ". "Trust Funds "are no longer included HAiTI - HAITI (Gourde).in the general budget as from 1934/35. The table does not 1933/34. x. 36.8 36.8include receipts derived from the reduction in weight of the 1934/3. x. 30.1 42.4 -12.3gold dollar or seigniorage, or the expenditure therefrom. The i935/36. x. 4.2 - 1 .2 . -

Cfigures have been as follows ota et a , p le ono s u

fires h sChiffres bruts. Non compris les depenses hors budget (1933 /
Recettes D6penses 34: 0,1). Les depenses pour 1934/35 comprennent l'achatReceipts Expenditure du capital-actions de la Barque Nationale (5)

1933/34 . . . 2,811.4 2,000.0 Not including extraordinary expenditure (0.1 for 193334)1934/35 . . . 14.8 113.0 The expenditure for 1934/35 includes the purchase price of1935/36 . . . — 460.1 the capital stock of the National Bank (5).1936/37 . . . — 110.0
HONDURAS (Lempira).

-nclude receipt derived from1theredutioninweightofthe I934/33. VI 9.01 42.3 . -3.3

TERRE-NEUVE NEWFOUNDLAND (Dollar). 1933/3. VIII. 1 9.0. 12.3 -33

i93I/3..VII. Crt. i 7.9 - 12.0 - -4.1 934/35 VIII. 111.4 +0.1Extr. 6.8 6.8 2.4 2.3 +4.4 i935/36.vIII. 11.7 - 11.7 .: -i es1932/33. vii. Ct. - 11.0 2.3 -3.2 Chiffres bruts, sauf pour les monopoles et les chemins de fer.Extr'34 . ..'2,811.4 20000 NGross figures, except for maonopolies and railways.
1933/34. vI. Crt. 8.7 i- 20.4 9.2 -11.7

Extr. 19.7 i 10.0 7.3 i - +12.4 MEXIQUE - MEXICO (Peso).ig34/35.vI iCr. 9.1 n-e u 11.3 /3. T -2. 2 o 12s3 -3ot

I933/34I.IIL 20 . 417 -7.7

Extr.' 2.42 - . +. 1933.1. 228.0 3 - 246.0 . -18.0
Chiffres bruts. 1931/32 depenses: y compris 1,2 a itre de 934.1.on 295.3 in 264.7 . +30.6secours. 1935. 1* 338.3 - 305.8 . +32.5

Gross figures. Expenditure 1931/32 : including 1.2 for relief. opraions hors budget.Receipts for 1934/35 include 2.2 received from the United Gross figures. General budget only, not including extra-
Kingdom Government as a grant-in-aid. budgetary operations.

secours. x935. ~. * 338.3 i __ 305.8 +32.5~ ____ 
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Tableau 135 (suite). Finances publiques. Resume des comptes budgetaires. (En millions.)
Table 135 (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. Eft. elfectives - effective.

Dont: 
Dont:

NICARAGUA (Cordoba) chines bruts. 1933 :non compris les credits pbour -e Ministre93 Ann6e/32 vii. 4.7 4. -. de a Guerre, consgns dans un budget spcal etraordinaire

1933c34. vii. 4.2 4.7 -0.5 ces crdits o Depenses sement de Diff- A Non copris les dpensems einanc934/35 v 3.5Recettes Emp dens fina guerire, auf R eettes Emprunt 1936.

1935/36. vii. 4.7: — 4.7: , — Gross figures. 1933 : not including credits for the Ministry

P FANAMAcalhnnd aFinancial Receipts Of wextraordi Expenary budget wala de rawndiPANAMA (Balboa) up ; the ture Ofdata are not available. In 1whi34, such credits

aChiffres bruts. La pdriode budgtaire couvre deux annes. d BRe A re

Les chARAGUAres pour 1933/34 couvrent la doba).ode du 1.1.1933 au1933 non comprs le crdits pour le Ministre

1930.VI2/33. v1934. Non compris4.2 -0.4 mais pour lesquels on ne possdede pas de dones. En 1934,6

1933/34: 2^ Expenditure i^.I. 2,537.6: o200.0 2 3\ : Balan61

1933/34 1935/36: 2 4.7 -0.5 Chifres bruts. 11,4 Non c ompri s le s recettes et d penses
I934/35. voI.* .3. 4.6 - de la guerre, sauf pour le budget 1936.

1935/36. vII. 4 4.7 . Gross figures. 1933 : no t including credits for the Ministry

offor 1933/War, for which a specialn extraordinary budgret was drawn

933/34.. 90 9.7 0.7 amount ed to 11.4. Not including war expenditure except for

1933/364. .v126 12.6 - the 1936 budget.7

30.VI. 1934. Non comprdis le Fonds de bienfaisance et le Fondas 3e3Is 2 9 . -9
1935/36. vii. Ord. 1. 3.2 . 1.5 osementdedettesflottanteslevaient 24790 3050.2 571.282

Spec. 3.4 1.3 3.1 t 0.3 et etaecettesent couvertes par les produits d'e19351.prunts. Les chifres

193Chifres bruts, sauf pour les monopolesChiff 1935/36 col em- dpenses representent lcompras lea recett de paiem pent semis tors

prunts 3: excedent des annees anterieures certans cas, les engagements. 1935, col. empruntset.are shown soss figurpluses frombudget previousd covers two years. Figure Gross figures. Noexcept including railways. Not includingr the extr

PANAMAi E 7708-70- J.-(Ba7 i loath e r elta a e mounting to 282.3 In 1934, was covered by

for 1933/34. I . E the period from 1.1.1933 to 30.V1934on prec
Extr.ot including Ch409ar.3 223.8 and Road Fund (amounts in85

34French text above). 793.1 COLOMBIEI - COLOMBIA (Peso).(Peso).

x78~935. . 1,408.6 681 1290.9 +117.7

19363/34. I OEfrd. 1458.3 77815.5 -20.2 936. i. 1,291.3 297 1 40

Extr. 126.8 \ 126.8 126.8 '':) ' \ __ ' 1934.6. Ord. 53.6 t50.7 +2.9

Chiffres bruts, sauf pourour les chemhemins de fer. Non oesmpris. 23.9 

os1934/35.indiquent les recettes rd.elleset les engagements. 935 le crdit ouverts en vertu de42.8 +1
1932 Spec. 2.7 co3ps en recetts extraordinaires 36,8 reprsentant Extr. 9.0reprsentaient le rem-

des1935/36. vii. Ord. 17.7 3.2 17.7 1.5 - boursement de dettes flottantes, 68evaient pour 1934 A 282,3

Spec. 3.4 1.3 3.1 - + 0.3 et taient couveres par lea produits d'eIprnnts. Lea chilfres
t es cde dpense entant rprs entgleent less de comptesmandat de praiement is et,

pGfrses auigeuress ors bruts. Non coalepris les chemi ns de fer nationaux,

Gross figures, except for onopol ies.1 excddent de l'annde prdcddente.

ac3lres tsnd m l s aomprle fns e quif san tonrd e onires. Non compris leations under nses du budgetlaws.ARGENTINE (Peso). Thieeis expenditure, of which 111.9 represented repayment of

previous years. Gross figures. Not including the " National" Railways,which are autonomous. Figures exclude expenditure of the

BOVIE BOIIA (Boliviano) special budget for national defence, aoating debt, amounting to 20.582.3 in 1934, was covereom2932. L Elf. 770.8 797.4 94.7 -26.6 proceeds of loans. Expenditure figures refer to pay orders
Extr. 22.8 2260 138.4 124.4 issued and, in some cases, to liabilities due. 1935, col. Loans

I933. L Ef. 768.4 785.7 -17.3 surplus on preceding year.
Extr. 409.3 4093 223.8 10 ±185.5

COLOMBIE - COLOMBIA (Peso).

I933· Od 1^ 1 = II '' 2 EQUATEU3-1ECUAOR (Sucre).

'933/34. VI. Elf. 793.1781.11932.1I. Ord. 35.5 - 37.3 - -1.8

ers. 59 259 33.. 41.8 2.5 41.8 
Extr. 354.0 3540 933.. 38.8 33.0 . +5.8

Extr. 126.8 126.8 126.8 - 934. I. Ord. 53.6 50.7 ±2.9

C. 5.9^ — 5.9, . — 1936.1. 80.1 •: 1.0 80.13 -0

19Chiffres bruts, sauf pour le chemins de fer. Le compteris
cs indiquent lea recettes reelles et lea engagements. '935. v. Ord. 44.1 42.8 ±1.31932 : y copri en recettes extraordinaires ele36,8 reprdsour entant Extr. 9.0 90des engagements (imputaciones) annulOa, et en ddpenses 1936. i. Ord. 68.7 68.7extraordinaires 41,6 representant des rdgiements de comptes Extr. 1.2 1 1 2 , -d'anndes antdrieures. Chiffres bruts. Non compris les chemins de fer nationaux,Gross figures, except for railways Closed accounts show qud sont autonomes. Non compris lea depenses du budgetactual receipts and commitments spdcial de la Dlfense nationale, qui se sont elev6es depuisFor 1932, extraordinary receipts include 36.8, representing l'institution de cc budget en 1932 jusqu'5 la fin de 1933 a 20,5.commitments (impulaciones) cancelled,: and extraordinary Lea chilfres des dapenses reprdsentent lea engagements.expenditure, 41.6, representing settlements of accounts of Gross figures. Not including the "National Railways,previous years. which are autonomous. Figures exclude expenditure of theBOLIVIE - BOLIVIA (Boliviano) special budget for national defence, amounting to 20.5 from

its introduction in 1932 up to the end of 1933 Expenditure1931. . 22.6 32.3 . -9.7 figures refer to commitments.
I932. I. 27. 44.0 --16.6

I935.1E. Ord. 29.3 29.3 -63.6 1 63±.5Cr9 . 5. 7 .9 1936.1 . 80.1 1.0 80.0
1936. i. Ord. Chifres bruts depuis 1934, monopoles nets. Non comprisCra. J 85.7 des crddits extraordinaires s'2levant A 5,5 pour decembre 1932
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Tableau 135 (suite). Finances publiques. Resume des comptes budgetaires. (En millions.)
ITable 135 (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. = sp6eciales - special.
Cap. = de capital — capital. Eff. = effectives effective.

Dont: : Dont: 

Ann6e R Dont Rembou- Ann6e Dent embour-
financi~re Recettes Emprants Depenses sement de Diff6. financiere Recettes Emprunts Depenses ement de Diff6-
Financial Recepts Of wch Financial eceipts ee Of which Ex laette eyearroansf which: Balance diture Of wich Balance

::demptioD : demption
ye __ ar ____ ;oan d i te f a c d e f

et l'annde 1933, a 1,2 pour 1934, et a 2,1 pour 1935. 1938, col. VENEZUELA (Bolivar).
•emprunts o» : excFdent de I'anne precdente. 1932/33 VI 171.9 161.9 1.3 +10.0

Gross figures; as from 1934, monopolies net. Not including '933134 VII. 171.8 153.9 0.7 + 7.9
extraordinary credits, amounting to 5.5 for December 1932 i934/35'. iV1.7 - 14. 1.0 +7 .0
and the year 1933, to 1.2 for 1934 and to 2.1 for 1935. 19353. V II. 14 1 14.6 12. -

PARAGUAY (Peso). annees ant6rieures.
1930/31. ix. Ord. 226.9 - 226.8 +0.1 Gross figures. 1935/36, col. "Loans": surplus from pre-

Extr. 0.2 -— 3.6 ---3.4 viou years.
Spec. 16.7 7.0 16.8 0.1 A

1931/32. Ix.* Ord.
Extr. 218.3 1232.9 f . -14.6 CHINE - CHINA (Ch. Dollar).

193i/32. vII. 784.9 138.0 784.9 160.0 -
1932/33.IX. Ord. 238.6 i . 203.4 . +35.2 1932/33- vI. 671.9 112.6 644.8 s 100.0 +27.1Eir 0 s 1933/34. i. 828.7 207.1 769.1 115.0 +59.6

Spec. 3.( . ;.. 1934/35. vII. 853.2 126.0 853.2 .
1933/34. IX. Ord. 1935/36. vI. 957.2

Extr. 326.1 245.0 +81.1 Chiffres bruts, sauf pour les entreprises publiques. Les chifires
Spec. des comptes clos representent les recettes et les paiements

1934/35. Ix. Ord. enregistr6s au cours de l'annie financiere par le Service des
Extr. 424.1 319.1 + 105.0 Comptes du Ministere des Finances. 1931/32 et 1933/34, col.
Spec. f emprunts : y compris les excedents des annees prec6dentes

1935/36.* I. Ord. s'elevant a 20,6 et 27,1 respectivement.
Extr. 558.8 519.0 + 39.8 Gross figures, except for public undertakings. Figures for
Spec. closed accounts represent receipts and payments recorded

Chiffres bruts. Le compte special represente le service de during the financial year by the Department of Accounts of
la dette extrieure. 1930/31, col. o emprunts ): excedent de the Ministry of Finance. 1931 /32 and 1933/34, col. "Loans"
I'anne pr6cedente. On ne dispose pas de donn6es concernant including surpluses from previous years, amounting to 20.6
les dSpenses de guerre. A partir du le janvier 1936, l'anne and 27.1 respectively.
financiere coincide avec l'annee civile.

Grioss figures. The special account -represents the service INDE - INDIA (Rupee).
of the external debt. 1930/31, col "Loans: surplus on the 1932/33.IV. Ord. 1,254.2 1,238.7 68.4 +15.5
preceding year. No information available concerning war Extr. 0.2 0.2
expenditure. As from January 1st, 1936, the financial year 1933/34. V. Ord. 1,190.1 1,190.9 30.0 -0.8
coincides with the calendar year. Extr. 3.6 - 2.8i - +0.8
PxROU - PERU (Sol). 1934/35. v. Ord. 1,233.8 1,218.6 30.0 +15.2

Extr. - 11.6 -11.6
i933. I. 95.0 95.2 -0.2
i934 i. 111.2 111.2 I 1935/36. v Ord. . d 1,210.0 1,209.3 30.0 +0.7
1935.1. 131.3 \ 131.3 Extr. 0.1 -0.1
1936. i.* 139.7 • -— 139.7 . - Chiffres bruts, sauf pour les chemins de fer de i'Etat, les

Chiffres bruts. Non compris les recettes et d6penses r6sultant travaux d'irrigation et les Postes, T6l6graphes et Telephones.
de lois et de resolutions speciales. Les chiffres des d6penses se K Comptes de revenus )) seulement (y compris les allocations
rapportent aux engagements. au Fonds d'amortissement). Non compris les depenses de capital

Gross figures. Not including receipts and expenditure under F ui ne sont pas imputnes aux . Comptes de revenus o, ni les comptes
special laws and resolutions. Expenditure figures refer to de la dette publique, des d6p6ts et des avances.
commitments. Les d6penses de capital non input6es sur le compte des

revenus (irrigation, Postes et T6l6graphes, chemins de fer,
URUGUAY (Peso). etc.) sont indiquees ci-apres.
i933 i Ord. 5 Gross figures, except for State Railways, Irrigation Works,O ' Otrd. ' -and Postal, Telegraph and Telephone Services.

Extr. 57.5f 6i 0' ' 'Revenue accounts only (including allocation to SinkingSpec. Funds). Not including accounts of capital outlay not charged
1934. .1 Ord. to revenue, or to debt, deposits and advances accounts.

Extr. 61.7 62.5 - 0.8 Capital outlay not charged to revenue (Irrigation, Postal
Spec. and Telegraph Services, Railways, etc.) has amounted to:

1935a1. Ord. 61.5'- 60e9' +0 u.6 1932 /33 :18.6; 1933 /34: - 4.1; 1934/35:36.6; 1935/36:
Extr. 1.8 5.0i - 3.2 122.8.
Spec. 20.9 0.7 17.7

r
+93.2

1936. i. Ord. 59.5 i IRAK - IRAQ (Dinar).
Extr. 0.6 c o 79.9 +"0.2 1933/34. Iv. Ord. 3.6 - 3.7 - -0.1
Spec. 20.0 Cap. 0.5 - 0.4 -- 0.1

Chiffres bruts, sauf pour les entreprises publiques et, jusqu'en 934/35. Iv. Ord. 4.0 0— 3.8 4 +0.2
1934, certaines institutions. Les recettes et les depenses spe- Cap. 1.0 0.4 +.
ciales representent celles qui sont votees dans des lois speciales Chiflres bruts. Les recettes de capital repr6sentent: revenus
pour des fins extrabudgetaires. de p6trole, remboursements d'avances et redevances, utilisCes

Gross figures, except for public undertakings and, until 1934, pour couvrir en premier lieu des depenses de capital.
certain institutions. Special receipts and expenditure represent Gross figures. Capital receipts represent : oil revenue, refund
those voted by special laws for extra-budgetary purposes. of advances and royalties, used mainly to cover capital outlay.
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Tableau 135 (suite). Finances publiques. Resume des comptes budgetaires. (En millions.)
Table 135 (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.

,1 I ̂  \ Dont: Dont:~~Anne~~e font : :Rembour-finalncU re Recettes Emprunts Depenses sement de iffn6e Dont: Rembour-Wpensesci sem de tDiff'- DWpensesisement de DifM6-Financiral Receipttes EmpruntsOf which: Exen financire Recettes Emprunts 
Finanaditure o1f which: nFinancial Receipts Of which: ied~~~~~~~~yearLoans diture Of which: Balance

y a: L DDebt re- Debt e-
demption 

demption
— ^ __a________ b c __ d a cee fb d f

IRAN - IRAN (Rial). ALLEMAGNE - GERMANY (Reichsmark),
1933/34. III. 506.9 - 506.9 932/33.IV. Ord. 5,821.6 - 6,363.9 663.7 -542.3I934/35. m. 621.4 621.3 . + 0.1 Extr. - 20.8 - -20.8•935/36. o. 751.1^ - 750.9 . + 0.2 ^ 1933/34. Iv. 6,024.01 92.0 6,270.0 -246.0

L'ann6e budgetaire commence le 21 mars. Chiffres en partie 1934/35. Iv. 7,806.1 :1,039.6 8,220.9 . --414.8bruts, en partie nets. Non compris les chemins de fer ni les Chiffres bruts pour l'administration proprement dite, avec cer-transactions de la Caisse speciale de reserve. La m6thode selon taines exceptions, et chiffres nets pour les entreprises publiques.laquelle sont compris on exclus certains chapitres dans le budget Non compris la Reichsbahngesellschafl
varie d'une annie A I'autre. En appliquant le nouveau systeme adopts A partir de 1933 /34,The budget year begins on March 21st. Partly gross, partly la part des imp6ts revenant aux Etats ne figure plus dans lesnet figures. Excluding railways and transactions of the special tableaux en totalit ; seuls, les montants ci-dessous y sontreserve fund. Method of including or excluding certain items inclus : 1932/33 : 163,1; 1933/34: . ; 1934/35 : 240,2.in the budget varies from year to year. Les montants 6limines s'616vent a 1.559,9 en 1932/33.

Dans les recettes sont comprises:
JAPON - JAPAN (Yen). 1. Les recettes provenant de la frappe des monnaies, qui

se sont 6levees a 110,5 en 1932/33 ; pour les ann~es suivantes,933/34. Iv. Ord. 1,391.4 • 1,313.0 + 78.4 les montants ont 6t6 insignifiants.
Extr. 940.4 848.1 941.7 -1.3 2. Les recettes provenant de la vente d'actions de la Reichs-

1934/35. IV. Ord. 1,342.9 - 1,224.8 . 118.1 bahngesellschaft (53,6; 165,0 et 491,8 pour 1932/33 i 1934/35Extr. 904.1 938.2 - 34.1 respectivement).
1935/36·. tiv. Ord. I 1,335.6 1— i 310 3 +25.3 -4-9 Les depenses d'une fois comprises dans les chiffres se sont

Extr. 3879.8 •778.6 '905 1 -25.3 elevees i 399,8 en 1932 /33 ; pour 1933 /34 et 1934/35, les chiffres
font d6faut. A partir de 1933 /34, la distinction entre d6penses9 '6/37 Extr 707 O . . 3115.9 ordinaires et extraordinaires est supprim6e.

703637.8 IV. Ord. 2 305 6( Figures gross for the administration proper, with certainChiffres bruts, sauf pour les monopoles et certaines entre- exceptions, and net for public undertakings.prises. Budget general, non compris les comptes speciaux des Not including the Reichsbahngesellschaft.chemins de fer, des , regions sp6ciales v, etc. According to the new system, adopted as from 1933/34,1933 /34 et 1935/36, col. (( emprunts : y compris des exce- the share of the "States " in taxes is not wholly included indents des annees precedentes s'6levant a 95,1 et 7,0 respective- the table, only the following amounts being so included:ment. 1932/33: 163.1; 1933/34: . ; 1934/35: 240.2.
Gross figures, except for monopolies and certain undertakings. The amount deducted for 1932/33 is 1,559.9.

General budget, not including special accounts of railways, Receipts include:"special regions ", etc. 1. Coinage receipts amounting to 110.5 in 1932/33; for1933/34 and 1935/36, col. "Loans": including surpluses subsequent years, the amounts have been insignificant.from previous years, amounting to 95.1 and 7.0 respectively. 2. Receipts from sale of shares in the Reichsbahngesellschaft(53.6; 165.0 and 491.8 for 1932/33 to 1934/35 respectively).
Non-recurrent expenditure included in the figuresSIAM - SIAM (Baht). amounted to 399.8 in 1932/33; for 1933/34 and 1934/351932/33. Iv. 79.6 1 70.2 3.3 +9.4 figures are not available.

1933/34. IV.* 83.7 74.0 3.4 +9.7 As from 1933/34, the distinction between ordinary and1934/35. v. 74.5 74.4 3.5 + 1.0 extraordinary expenditure has been dropped.
1935/36. Iv. 86.0 - 86.0 3.8 -

Chiffres bruts, sauf pour les chemins de fer. Budget general AUTRICHE - AUSTRIA (Schilling).
seulement, ne comprenant pas les d6penses du Compte capital, 1933. I. Ord. 1,252.1 1,330.6 80.6 -78.5qui se sont 61ev6es a: Extr. -157.4 - -157.4

1932/33: 3,5; 1933/34: 6,0 ; 1934/35: 5,2. 934 Ord 13482 1,468.1 93.8 -19.91932/3 3 ,nrem- 934. . Ord. 1,348.2 - 1,468.1 93.8 -119.91932/33, remboursement de la dette: non compris un rem- Extr 111.0 - -111.0boursement extrabudg6taire s'6levant a 20,9 (£1,9).
Gross figures, except for railways. General budget, not 935.. Ord. 1,244.5 - 1,297.8 48.8 --53.3

including capital expenditure, the amount of which is shown -100.0above. 1932/33, debt redemption : excluding extra-budget- 1936. I. Crt. 1,282.0 - 1,303.1 52.0 -21.1ary redemption amounting to 20.9 (£1.9). Inv. 36.6 - -- 36.6
Chiffres bruts, excepte pour les assurances sociales, les mono-

poles et les entreprises publiques.
EUROPE. Pour 1936, une partie des d6penses correspondant aux depen-

ses extraordinaires des annees precedentes est comprise dansALBANIE - ALBANIA (Franc). les depenses ordinaires, I'autre repr6sente les investissements.
1933/34. iv.* Ord. X oo o ; ^ •• Gross figures, except for social insurance, monopolies and

3 Extr.3 V O 22.2 21.1 . +1.1 public undertakings.

934/35. v. Ord. 18.5 -- 18.6 . - 0.1 ordinary expenditure of preceding years is included in the ordi-
Extr. 0.3 . 0.3 nary expenditure; the remainder is given as "investments"

1935/36. Iv. Ord. 16.9 17.8 . -0.9
Extr. 0.3 0.2 . + 0.1 BELGIQUE - BELGIUM (Franc).

Chiffres bruts. Non compris les depenses affirentes aux 1933. .* Ord. 10,356.4 37.0 10,357.6 -1.2travaux publics effectu6s hors budget. Les d6penses reprO- Extr. 1,492.2 1,470.9 829.3 . +662.9sentent des engagements. 1934. L Ord. 10,553.8 37.0 10,386.1 + . 167.7
Gross figures. Not including expenditure for public works Extr. 25.8 1,1271 -1,101.3effected outside the budget. Expenditure represents commit- 935. I. Ord. 9,842.5 30.0 9,909.2 -66.7ments. 

Extr. 40.1 - 1,877.8 1,837.7
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Tableau 135 (suite). Finances publiques. Resume des comptes budgetaires. (En millions.)

Table 135 (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.

• .. . de...ont: Dont: 

Rembour- Anne Dent Rembour-
Ann6e Iont p sement d ; eDnt

Chiares bruts. Non compris les Tlgrapenses ement de Dlphonpesessement de Dof buildings, t and
nanLes r ecettes ordinaires comprennent les recettes ordinan 193637, capitalre Receipts and expenditure are shown net,

propre xpenr la dette reompensatoires after deduction of the correspoceding items.

proprement dite les penss non peranentes affdrentes t i Loans 783 65

demtion demption

aux reparations de dommages de guerre. 93233.. 17b 
Figuffres ross. Excoudin Telegraph and Telephones, Rail-dings, plant and

ways and ute fer et la Ca isse autonom Fund. 933/34 Ord 80 1934: 8014.2; 1935/36 : 14.6.

Ordinary receipts include ordinary receipts proper, excep- Extshown net,

tional, co d pensatory and reparation receipts. 1934/35- iv Ord 80-5 809 -0.4
Ordinary ex ire includes ordinary expendittures proper Extr. 10- . 109 Gulde0.

and non-recurrent expenditure for reparation of war damages. 1935/36. i. Ord. 80.9 - 80.9 6.4 
Extr. 170.2 160.29 +0.3

BULGARE BULGARIA (Lev). 936/37v Ord 773 elephones, 77.3Rail-

1933/34. 
W. 

Ord. 5,159.1 7.1 5,170.2 118.0.2 
0.2 .

Extr. 134.5 134.5 326.4 - -191.9 Chiffres bruts. Non compris les recettes et depenses tran-

1935-.I Ord. 5,695.1 — 65,695.1. 185.3 - lure.
]Extr. 0.2 0.2

1936.1. Ord. 6,163.6 i — 6,163.6 i 413.4 —- ESPAGNE - SPAIN (Peseta).

Ex3tr. 5v193.I. 4,09.1 522.7 4,291.0 78.2 +118.1

Chiffres bruts, excepte pour les chemins de fer, les ports 1933.'. 4,561. 622.1 4,422.4 77.5 + 139.3
et les mines de houille. 934.1. 44500 566.6 4,479.9 90. -- 29.9

Les recettes ordinaires comprennent: des prelevements sur 1935.1. 4,086.2 36.0 4,841.2 113.6 -755.0

des fonds speciaux, 1933/34: 16 5,9, et les recettes provensant 1936.e. N , 95.i 25.2d

de la partie non transferee des interets de la dette exterieure : Chiffres bruts, sauf pour les monopoles du tabac et du petrole,
1933/34: 289,7; 1934: 175,6848.8 193 : 430,8; 1936: 419,8. les chemins de fer de Etat, certaines mines, etc. Y compris

En 1936, certains fonds speciaux oat ete incorpores au budget. les depenses de caractere temporaire: 1932: 18,2; 1933:

Gross figures, except fo railways, ports and coal-ines. 461,9; 1934: 379, ; 1935 : 351,7.xpendi-
Ordinary receipts include: withdawals from special funds, 1936, depenses : montants votes pour les deux premiers

1933/34: 165.9; and receipts derived from untransferred trimestres.

service on foreign debt: 1933 /34: 289.7 ; 1934 : 175.6 ; 1935 : Gross figures, except for tobacco and petroleum monopolies,

430.8 ; 1936: 419.8. State Railways, some mines, etc. Including temporary expendi-

In 1936, certain special funds have been incorporated in tare: 1932: 18.2; 1933: 461.9; 1934: 379.1; 1935: 351.7.

the budget. 1936 expenditure : amounts voted for the first two quarters.

DANEMARK -— DENMARK (Krone). ESTONIE - ESTONIA (Kroon).

1933/346. . Crt. 3765 - ,1393.1 -16.6 4933/34.. Ord. 3.4 i 61.1 +2.3

Cap. 344.9 268.7 318.5 92.8 ±26.4 Extr. 1.8 4.1: - -2.3

934/35.. i. rt. 411.0 9 392.7 4,9+18.3 1934/35. Ord. 70.2 118.1

Cap. 265.6 113.2 282.3 101.4 -16.7 Extr. 3.7 :3.

I935/36. iv. Crt. 395.7 394.4 +1.3 1935/36.I. Ord. 69.4 64.7 +4.7

Cap. 60.8 i16.9 14.7 30.9 -53.9 Extr. 0.1 .- 4.7

936/37 iv Crt 4424 441.3recettes provenant+1.1 1936/37. i Ord. 77.9 70 + .2
137 Cap. 16.1 - 5 . 28.6 -49.7 Extr. 0.2: 7.4: -7.2

Chiffres nets. Chiffres bruts, sauf pour certaines entreprises.
Les depenses courantes com79prennent la depreciation des Figures gross, except for some unde talings.

immeubles, des installations et du materiel.
Jusqu'en 936, certains fraction des interets de la dette publique FINLANDE - FINLAND (Markkaa)

non couverte par les contributions des differents services ainsi que

les deficits des entreprises publiques etaient deduits des recettes 1934.I. Crt. 3,366.9 2 599 2 + 767.7
courantes; en 1936/37, ils figurent aux dpenses courantes. Cap. 78.8 5036 1,201935: 351,7.3942 -432.7

JusOrdiu'en 1935/36, les recettes de capital comprennent des 1935.6, d6pens Crt. 3,482.2 vots p2,8727 les deux premier609.5
som933es transferes d compte courant pour l'amortissement es Cap. 1,077.1 860.0 1,595.7 815.3 518.6
(depreciation des immeubles, des installations et du materiel): +6170
1933/34: 15,7; 1934/35: 14,2; 1935/36: 14,6. 936. I. Crt. 3,337.1 2,20.1 - 61

En 1936/37, les recettes et les depenses de capital figurent Cap. 504.4 300.0 1,117.1 365.0 -612.7

en chiffres nets apr4 s deduction des elements correspondants. Chiffres bruts, sauf pour les monopoles et les entreprises.

Figures net. Les depenses de capital ne comprennent pas les sommes trans-

Current expenditure includes depreciation of buildings, ferees an Fonds d'egalisation budgetaire pour couvrir des deficits
plant anud equipmrrin futurs : 1934 : 300; 193: 65; 1936 : 379.1; 1 935: 1.

Uatil 1935/36, the portion of interest on public debt not Pour 1934, les recettes courantes comprennent des reductions

coveredi by the contributions of the different services, as well as temporaires dse traitements.

the deficits on public undertakings, were deducted from current Les comptes cos representent, pour les recettes, les droits

933/3receip4.ts; in 1936 37 they are shwn under current expenditure. constates t, pour les dpenses, les paements dus et des crdits

Until 1935/36, capital receipts include amounts transferred susceptibles d'etre utilises nu cours d'annees ulterieures.Until 1935 /36 , capital receipts include amounts transferred susceptibles d'iatre utilis~s au cours d'ann~es ult~rieures.
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Tableau 135 (suite). Finances publiques. Resume des comptes budgetaires. (En millions.)
Table 135 (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.

Ij^ • ~~— —-—--" — Dont: Dnt

Figures gross, except for monopolies and underta- ings. Chiffresbruts.Lesrecettesrepresententdesdroitsconsta-

t Ann6e deficits: ordinaies et extraordinaissont donnes dans e budget o

finc '' '' ' • ' chapitre Recettes et deDpeepensesesement de Dffectiv Annes 
inanci urrent receipts Eminclude temp fnancirary re Recettes runts s 1932/33 ne copen rennent

salar^. ^ .e les~ paiements effectifs des intrrnts de la dette extrieure

The closed accounts represent, for receipts, claims, nancial Receipts f which:pour

e~xpenditure, payments due and credits which mnay be utilised 1933/34, 1934/35 et 1935/36 comprennent aussi les montnes

y subseuent yearsar dus au itre des intrtts de la dette exterieuref which:s non payes
(1.689,2 1.417,1 et 1.314,2 respectiv De bt re-nt).demption demptiona b d e f a b c df

Figures gross, except for monopolies and undertakings. Chiffres bruts. Les recettes reprsentent des an droits consta-Capital expenditure does not include the amounts transferred t~s ,, et les d6penses des engagements. Les recettes et les ddpenses
to the Budget Equalisation Fund to meet future budget deficits: ordinaires et extraordinares sont donnes dans le budget soures
1934: 300 1935 : 65; 1936: 1. le chapitre budg Recttes et dchapenses e ffective s and

For 1934, current receipts include temporary reduction in Les chiffres du tableau relatifs 1932/33 ne comprennig ent

The closed accounts represent, for receipts, claims, and, for cest--dire 25 % du produontant ifdu, tandis que les chifres pour
expenditure, payments due and credits which may be utilised 1933/34, 1934/35 et 1935/36 comprennent aussi les montants
in subsequent years. dus au titre des intcr6ts de la dette ext6rieure, mais non pay6s

(1.689,2slevant 1.417,1 et 1.314,2 respectiveen par e produi Extr. 9.1 53t).
FRANCE - FRANCE (Franc). Gross figures. Figures refer to assessed receipts and commit-

values a 19333: 1.449,2 ; 1934 : 1.304, ; 1935 : 9748-, 1936.

1933. Les reductions exceptionnelles de traite50,572.1 -6,ments eectuests. The ordinary and extraordina ry receipts and expenditure
193393 e193493 5 gurent dans les recettes. 1,881.2 f or m i n th e budget the chapter "Effective Receipts and
935. 46,992.0 - 47,817.0 825.0 Expenditure : 26; 27

1936.. 40,449.9 40,306.8 . +143.1 Figures for 1932/33 include only the interest on foreign debtactually paid - i.e., 25 % of the amount due - whereasChiffres bruts, sauf pour les entreprises publiques. Les don- thosefor 1933 /34,1934/35 and1935/36 alsocontaintheamounts
esshow n refer to the general budget gnral. Non compris les tran- of interest due on foreignnent une faible fraction debt but not paid (1,689.2intts 1,417.1sactions dof the Case ortisdamo rtissement (alimente pa r le produit and 1,314.2 amortiss ement de la dette publique.

duthe yield monopole des tabacs. le produit des droits de mutation
et de succession et 193, d expenditure produit du monopole des
allumettes). proceeds of oans. IBRE AN 

Non compris les service is spcia ux du Trsor in French text
1933 1934 1935 193 1933/34.vI Ord 11017 - 1,1130 23 0 -11.3

Recettes . . . 2.347,2 16.294,1 .and 8 6.8 4 69.2 7233 5.4 + 14.1

1935 are shown under receipts. 1933: provisional figures of1,113.0 3. -

D1penses . . . 7.035,5 9.670,3 .

Les r ecettes en question of credits opsentent p our la majeu934/35 Crt. 1,28.8101 -- 1 3.2 0.7 -. 4

of the Finance Law, supplemlentary credits, credits cancelled Cap- 08 '•• 1-0- 0.5 —20.2

des produits d'emprunts. Non compris pour 1936 l es delpenses Extr 1018 86.4 77.6 1.7 +24.2

'e n GREECE 62 ra5, mae . dans lescas des dcpenses courantes, les versementspau Fonds

du Fonds d'armement d'outillage et d'avances sur travaux 935/36. ii. Ord. 1, 0911 - 1,122.7depenses - 31.6

Extr. 469.8 i ,501'5 remboursement d'emprunts.

d'emprunts. I936/37. vII.* Ord.
Les recettes comprennent celles de capta frappe de monnaies, Ereboursement davan-

6valu6es a 1933 : 1.449,2; 1934: 1.304,4; 1935 : 974,8; 1936:
63,9. Chiffres bruts.

Les reductions exceptionnelles de traitements effectu;es en Les depenses extraordinaires representent
1933, 1934 et 1935 figurent dans les recettes. 1933: chiffres Dpenses trans itoires Investiss rentbourse

J^^LI. 2ii.\J • — 1,/^.O : — —1,424.0p drnioirsnns+

provisoires de recouvrements et total des curren expendits oure represrs,ents
en tenant compte de la loi de finances, des crdits supplemen- 1934/35: 34,2; 43,4;ytaires, des cr6dits annul6s et de la charge nette de reports de 1935/36: 264; 27,;
cr6dits.

Figures gross, except for public undertakings. The data 1936/37c d rshown refer to the general budget. Not including the trans- Ce chiloresscoment une fablef
actions of the Aortisation Fund (deriving its receipts from et de shown repayment de la dette publique.
the yield of the tobacco monopoly, of transfer taxes, succession Gross figures.
duties and, as from 1936, of the match monopoly). Extraordinary expenditure represents transitory expenditureNot including special services of the Treasury (figures in and investments (figures in French text above), which con-French text above); their receipts represent, for the greater part, tain a small portion of interest on and redemption of public

proceeds of loans. debt.
Not including, for 1936, expenditure of the" Fonds d'arme-

ment, d'outillage et d'avances sur travaux ", amounting to
6,265.1, which will be covered by proceeds of loans.

Receipts include coinage receipts (amounts in French text
above). 1933/34. Wv. Crt. 30.2 - 31.5 0.5 -1.3

The exceptional reductions in salaries in 1933, 1934 and Cap. 6.8 6.6 1.5 0.6 +5.3
1935 are shown under receipts. 1933 : provisional figures of
amounts collected and total of credits opened, taking account 1934/35.lv. Crt. 28.8 - 31.2 0.7 -2.4
of the Finance Law, supplementary credits, credits cancelled Cap. 0.8 0.6 1.0 0.5 -0.2
and the net amount of credits carried forward. D6penses, apres d~duction de certaines recettes administra-

tives (appropriations-in-aid). (( Remboursement o) repr~sente,
GRPECE - GREECE (Drachma). dans le cas des d6penses courantes, les versements au Fonds

1932133.:rv. *Ord. 8,360.2 6,763.2 - ±1,597.0 d'amortissement et, dans le cas des d~penses de capital, le
Extr. 469.8 1,501.5 - -1 remboursement d'emprunts.10 7 42 0531 7 Les recettes de capital repr~sentent le remboursement d'avan-Cap. 1,115.1 1,042.7 1,420.4 295.2 -305.3 ces et le produit d'emprunts ; les ddpenses de capital repr~sentent

933/34. I. *Ord. 8,580.0 8,500.3 +79.7 les d~penses de capital proprement dites et le remboursement
Extr. 277.9 1,702.5 - -1,424.6 d'emprunts.
Cap. 1,670.4 i1,616.5 76.4 7.3 +1,594.0

Expenditure after deduction of appropriations-in-aid.
1934/35. Iv. *Ord. 9,550.5 9,276.8 - +273.7 Debt redemption included in current expenditure representsExtr. 291.4 1,442.6 -1,151.2 allocation to Sinking Funds, and, in capital expenditure, repay-

I935/36.iv. Ord. 9,100.9 9,820.4 - -719.5 Under capital receipts are shown repayment of temporary
Extr. 466.4 2,316.2 - 1,849.8 advances and proceeds of loans and, under capital expenditure,
Cap. 1,648.2 1,642.6 25.8 25.8 +1,622.4 capital expenditure proper and repayment of borrowings.

19
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Tableau 135 (suite). Finances publiques. Resume des comptes budgetaires. (En millions.)

Table 135 (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:

Ane l on Rembour- Anne Dnt embour-

financi 6re Recettes Emprunts epes e de D financi6re Recettes mprunts

Financial Receipts Of which: ure of which: lance Financial Receipts Of which:diture :Of which Balance diture Of which: Balance
year Loans Dyear Loans

demption demption

a _____ ib _ d e b c d e I

ITALIE - ITALY (Lira). LUXEMBOURG - LUXEMBURG (Franc).

1932/33. vII Ord. 17,987.5 - 1 15,852.6 +2,134.9 193. Ie 399.3 393.9 1+5.4
Extr. 230.0 5,913.8 - 5,683.8 '933 374.1 296.9 +77.2377.2 298.0 345. 3- -3.2
Cap. 935.7 441.4 1,089.2 270.4 -153.5 9341 377.2 98.0 345.0 .2

'SQCIAQ:~ 19331317.7. 39.8 315.3 . +2.4
•933/34.W Ord. 17,829.8 1 4,935.0 +2,894.8 I- +

Extr. 226.8 9,498.5 -9,271.7
Cap. 7,643.3 6,998.0 3,703.8 3,120.7 +3,939.5 Chifores bruts.Emprunts : y comipris les excddents des anades prdcddentes:

1934/35. vII-* Ord. 18,290.0 14,778.3 +3,511.7 1932: 58,4 ; 1933 : 5,4 ; 1934 : 75,0 ; 1935 : 24,5.
Extr. 323.9 - 6,263.7 -5,939.8 Ddpenses y compris, en 1936, le deficit presume de l'ann6e
Cap. 2,639.1 12,273.4 929.3 + +1,709.8 ant1rieure (28,5).

935/36. vii. Ord. 17,858.5 14,650.
6

+ 3,207.9 Gross figures.
Extr. 129.9 4,995.1 4,865.2 Loans : including surplus from previous years (figures in
Cap. 646.4 238.4 571.7 272.0 + 74.7 French text).

1936/37.vII*0Ord. 20,162.3 16,206.0 +3,956.3 Expenditure : including, in 1936, the estimated deficit on

Extr. 149.7 4,085.6 - 3,935.9 preceding year (28.5).
Cap. 1,841.4 538,9 1,753.0 387.4 +88.4

NORVEGE - NORWAY (Krone).
Budget general seulenlent. Chiffres bruts, sauf pour les mono-.

poles des tabacs, du sel et de la quinine, et pour les entreprises. 1933/34. vII. Crt. 344.8 311.6 +33.2
Les chifires se rdfdrent aux droits constates et aux engagements. Cap. 34.3 28.8 57.3 36.6 -23.0

Les recettes de capital contiennent des recettes provenant 934/35 vii. Crt. 358.5 - 328.2 - +30.3
de monnayage, comme suit Cap. 50.7 43.0 65.5 34.5 -14.8
1932/33 : 1,8; 1933/34: 2,4; 1934/35 : 2,1. 1935/36. vii. Crt. 385.3 365.4 + 19.9

Remboursement, 1933/34: principalement conversion de Cap. 51.7 47.2 71.6 38.0 -19.9
bons du Trdsor a sept et neuf ans. 1936/37. vii.* Crt. 417.1 - 399.3 - + 17.8I935/36. wLI." O~rt. 417.1 399.3 +117.8

General budget only. Gross figures, except for tobacco, Cap. 64.3 61.5 82.1 42.8 -17.8
salt and quinine monopolies, and undertakings. Figures refer sauf pour les entreprises publiques.
to assessed receipts and commitments. Chiffres bruts, sauf pour les entreprises publiques.

Capital receipts include those from coinage (see French 1934/35, col. ) emprunts : y compris .'excs dent de i'annde

Debt redemption in 1933/34: mainly conversion of 7 and crise suivantes: 1933/34 1934/3 1935/36 1936/37

9-year Treasury bonds. Ddpenses courantes . 11, 30,1 57,5 71,
Dpenses de capital . 0,6 10,3 12,7 17,2

Gross figures, except for public undertakings.
LETTONIE - LATVIA (Lat). 1934/35, col. "Loans": including surplus on preceding

1932/33.IV. Ord. 19.2 1008 02 18.4 year (8.1). Extraordinary crisis expenditure is comprised
pole de1932/33- Ord. IV.. , -^ 1^.^ in current and capital expenditure (figures in French text above).

1933/34. iv. Ord. 121.4 99.0 1.5 + 22.4 PAYS-BAS - NETHERLANDS (Gulden).
Extr. 8.1 5.9 38.3 - 30.2 676.5 63.1 -96.41933e on Ord. 580.7 - 65 .5 63.1 -964.

1934/35. iv. Ord. 128.9 101.9 2.6 + 27.0 Cap. 576.9 498.9 558.1 i 185.1 +18.8
Extr. 10.2 6.5 37.7 -27.5 21.4 -267.6

1935/36. iv. Ord. 142.4 108.8 +33.6 Cap. 22.5 73.4 0.8 -50.9
Extr. 8.6 4.5 42.2 --33.6 1935 Ord 661.2 s746.0 36.2 - 84.8

1936/37. IV. Ord. 152.0 133.1 -- 18.9 Cap. 21.8 58.7 0.8 -36.9

Extlr. 7.6 \ 1.4 26.4 -. —18.8 I936. i.* Ord. 601.9 710.9 28.1 -109.0

Chiffres bruts, sauf pour les nonopoles d'Etat, les entre- Cap. 23.7 - 91.9 \ 6.8 --68.2
prises publiques et certaines institutions. Chiffres bruts, sauf pour les entreprises publiques dont le

Gross figures, except for State monopolies, public under- benefice net du budget d'exploitation ainsi que les interfts et

takings and certain institutions. l'amortisseent du capital investi figurent aux recettes, et
dont les cr6dits pour d6penses de capital figurent aux dgpenses.

Y compris le Fonds d'amortissement d'emprunts (aboli a
LITHUANIE - LITHUANIA (Litas). partir de 1934) et le Fonds des routes (depuis 1935 Fonds des

228. 2 6 01 + 9 transports), aprds eiumination des transferts; non compris
1933. I. Ord. 228.5 l e 206.6 0.1 -21.9 Fonds de Zuiderzee, le Fonds de crise pour I'agricuiture et

Extr. 21.7 1.0 43.0 : 0.2 -21.3 autres fonds. Pour 1936, non coInpris le Fonds des transports.
I934. i- Ord. 235.9 205.6 — +30.3 Les chiffres du Fonds de crise pour l'agriculture oat et :

Extr. 21.8 46.2 0.1 -—24.4 Recettes D6penses Diffitrence

.935 I. Ord. 218.9 - 208.2 - +10.7 1933 ...... 106,0 105,8 + 0,2
Extr. 41.5 18.0 68.7 6.9 -27.2 1934. 160,4 175,8 - 15,4

1935.161,9 171,0 - 9,1

Chiffres bruts. Non compris les recettes et depenses du Gross figures, except for public undertakings, for which net
Territoire de Klaipeda (Memel), s'6levant at 15,8 et 15,6 pour profits on their working budgets and interest on and amortisation
1934, et a 13,8 pour 1935. Les deductions de traitements, of invested capital are shown on the receipts side and grants
comprises dans les recettes, se sont 6levdes t 19,1 en 1933, for capital expenditure on the expenditure side.
I 20,1 en 1934 et a 22,8 en 1935. Including Loan Redemption Fund (abolished as from 1934) and

Gross figures. Excluding receipts and expenditure of the Road Fund (as from 1935, Transport Fund), after elimination of
Territory of Klaipeda (Memel), amounting to 15.8 and 15.6 transfers; excluding the Zuiderzee Fund, the Crisis Fund for

in 1934 and to 13.8 in 1935. Deductions from salaries, included Agriculture and other funds. For 1936, excluding Transport Fund.

in receipts, amounted to 19.1 in 1933, 20.1 in 1934, and 22.8 The figures of the Crisis Fund for Agriculture were as shown

in 1935. in French text above.

_ ~~~~~~~~~~~~~--23.3---------------~------
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Tableau 135 (suite). Finances publiques. RWsum6 des comptes budg§taires. (En millions.)
Table 135 (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: I Dont:

Rembour- RAnnne Dont: D BeAnnse Deent d efinancre Recettes Empunts pensessement de, Diff- pensesRemet bour- Dfinantire _ afinanti re Recettes EmpruntsPOLOGNE — POLAND(Zioty).Gross igr Reetes EmpruntsExpen- la dette r N Finalncil Receips f wc: Expent- la de2tte reneeFinancial Receipts iof which Expen i 5.dette rnce 
Balancediture of which: BalanceFinancial Receipts udg te extryear5/36. iv. I Ordo.an 1diture — 2 6 :O which —214.3 budget :eao f w hich: Bln ayaeyear Loans ya Loa6j 6.Debt re- erLoans reyear ~~~~~~~~~~~~~~Debt re- ya Debt re-

demption demption
a I b c d e i a b c d e i

POLOGNE - POLAND (Zloty). Gross figures, except for monopolies and public undertakings.
x933/34. v. Ord. 1,828.9 2 208_4 5423 5 379.5 Ordinary budget only, which, however, also contains some

Extr. 86.5 78 6 ' +7.9 extraordinary expenditure. In 1935/36: includes the new
Extr. 180. 67, 7 +1. National Defene xFund (receipts and expenditure, 2,000) and

345.qui v.*Or. 2,114.6 175.0 2,175.7 66.2 -61.1 in receipts : minting of coinage (800) and a transfer from theExtr. extraordinary budget (700). Not including the extraordinary

935/36ecettes .iv .Ord . 71,882.5 - 2,096.8 71.2 - 21.3 budget, the amount of which s shown in the French text above.
Extr. 133.9 71.6 69,8 62.3 The figures represent collections of arrears of receipts and

Gross figures, except for monopolies and public undertakings. i936/37.iv. 894.2 -- 893.7 -5— +0.5

Theau36/37. Ord. 2,040.4 2,153.5 55.6 -r 113.1 payments of arrears of expenditure, and for 1934 /35 certain
(amountsExtr. 180.9 6 3.2 extraordinary expenditure (2,387.8).

The general budget for 1936 /37 comprises: arrears of receipts,

PChiffresTATm (depenses imputabes esur les recettes). Non comptrepris les

1933/34. vii.* Ord. 1,980.9 -— 1,918.3 \ . +62.6 parleproduitdem1,780; arrears of expenditure, 1,080.
Le departement autonome de Sil6sie a un budget s6par6

qui s'616ve it : 1133 /34 1934 /35 P 3 16 ROYAUME-UNI - UNITED KINGDOM (Z).

Recettes 74,8 66, 69, 934/35. . 804.6 797.1 12.3 (Exchequer issues) 7. 5
D~penses . . . 70,5 66,8 69,8 . 935/36. iv. 844.7 841.8 12.5 +2.9

Gross figures, except for monopolies and public undertakings. 936/37Iv. 894.2 893. of appropriations-in-0.5
The autonomous department of Silesia has a separate budget Chiffres des budget only (expendite chargeable to revenue).

(amounts in French text above). administratives (appropriations-in-aid). Budget gndral seule-
Chiffres bruts, sauf pour la Caius)se g~nurale dedpts admi- Expment (dpenses imputables sur les recettes). Non compris les

POnstratonUGAL - PORTUAL (Es cud o). dpenses de capital autorles P. . T.es par diverses lois et couvertes

Ex tr. 235.9 201.8 168.6 +67.3 dpenses se rapportent aux montants mis par le Trsor ro la
934/35Pour 1934/35 leOrd. chiffres3,048.7 represente2,724.1 324.les disposition des diffrenCap. ts services (Exchequer ssues).

Extr. 16.5 153.8 184.0 --7. 5 Expenditure figures: after deduction of appropriations-in-
936.y compris les exc,9.4dents des annes pr dentes (208). aid. General budget only (expenditure chargeable to revenue).

1936. I. Ord. 1,925.4 i -- 1 1,923.4 j . 1 +2.0 lNot including capital expenditure authorised by various Acts,
t6 de44,1en 1933. /341 eamounting to 7.5 for 1934t/35, covered by proceeds of loans.

Chiffres bruts, sau9 pour la Caisse gnn6rale de davecpts, l'admi- Expenditure figures refer to Exchequer issues.
Gistration des chemins de fer de G'Etat, les P. T. T. et la Loterie

Railways, P.T.is . and Strecetes de monnayage contenues dans lesTrsor.
recettes extraordinaires: 1933 34: 32,5 et 1 934/35: 21.1. 933/34 vco. Crt. 782.5 -- s772.2 i +10.3

Pour 1934/35 les hiffres reprsenent les resultats provisoires Cap. 271.5 259.3 200.5 31.3 +71reserv.0
de 18 mois: VII. 1934 a Xll. 1935. 1936, col. ,, emnprunts,: I934/35. Crt.' 902.8 814.5 +88.3
y previomprs les exdets des annes predentes (208). Cap. 314.3 226.9 333.7 45.7 19.4

Les d6penses effected out of surpluses on prexenvious ydes annc).es
ant rieures et non comprises dans les chiffres du table, amo unted to 44.1 in Crt.

de 44,1 en 1933 /34 et de 47,3 en 1934/ 3 5. 933.1. 09. - 8. . -7.

18 months, VlI.l934 to XII.1935. "935-1. 485.4: 504.0 30.4 -18.6

Depuis le 1.1.1936, th'anne finan cial y re coincide avec l'annle 93637. vII.* Crt. 1, 000.3 914.1 +86.2
civile. Cap. 166.8 166.8 253.0 130.0 --86.2

Gross figures, except for the General Deposit Bank, State Chiffres nets, sauf polupart. 1936/37, col. ertaines apruntsres
Railways, P .T.T. and State Lottery. y compris 59,0 provenant de la rcserve du Tr sor.

Coinage receipts included in extraordinary receipts: 1933/34: Chiefly net figures. 1936/37, col. "Loans" : including 59.
32.5 and 1934/36. /35: 21.1. Loans for 1936 include surpluses from from Treasury reserve.
previous years (208).

Expenditure effected out of surpluses on previous years, not allocations au Fonds d'amortissement et a compte nc).penses
incliques. Budget ordin the figures air the tabseule, amounted to 44.1 amortir
1933/34 and -to 47.3 in 1934/35. x933. L

The figures for 193/35 repriesent provisional. results for the I934. . 453.6 p480.3 i 20.3 --26.7
18 months, VII.1934 to XI1.1935.

dypenses. Budget gn ural seulement (Compte d'administration),
dOUMANIE -- ROUMANIA (Leu). non compris ]s cobudgetptes des chemins de fer fdraux n34,3 69, le

1934/35.. * . . 1935 . .. ,...52,0 72,5 20,5

934 1935 18,809.3 14.277,845 .1 -1,035.8 6 Ls r ttes compte additionnel appent Conipte de Profits et Pertes1934,
1935/36. iv. 21,986.8 22,686.8 700.0 (compte de cloture).

Las6/37· chillres 2,972.4 - 22,972.4 Les chiffres indiquairs sous remboursement representent les
cptions d'arrirs de recettes t des paements d'arrirs de allocation mis la chargeFonds daet au cop te ,o De pensesChiffres bruts, sauf pour les monopoles et les entreprises h anortir .
publiques . Budget ordinaire seuleninent, conprenant aussi Les recettes et les d~penses du ,, Comnte de profits et pertes ,
certaines dpt, enses extraordinaires. En 1935/36, y cofor undertakipris le

ordinaires (2.387,8). items. General budget only (Administration Account), excluding

nouv eau Fonds de d 6fense nationald : (recettes et dpetnses,: F ede ral Railways, as well as the additional account called

1.780; arriilevses : 1.080. "Profit and Loss Account" (Closing Account).

2.000) et en recettes: frappe de monnaie (800) et transfert Recettes D6penses D~ficit
du budget extraordinaire (700). Non compris le budget extra- 1933 ..... 65,2 134,3 69,1
ordinaire : Recettes D1penses 1934 -. .... 66,2 94,9 28,7

1934/35 1935 52,0 72,5 20,5
1935/36 . , 14.277,8 12.339,6 Les recettes comprennent 14,5 en 1933 et 34,1 en 1934,

Les chiffres du budget extraordinaire repr~sentent des per- representant des pr162vements sur les reserves. Les d~ficits
ceptions d'arri~r~s de recettes et des paiements d'arri~r~s de ont Wt, mis h la charge du conmpte ,, D1penses ft amortir ,
depenses et, en outre, pour 1934/35, certaines d6penses extra- Figures gross, except for undertakings and certain other
ordinaires (2.38 7,8). items. General budget only (Administration Account), excluding

Le budget g~neral de 1936/37 comprend : arri~r~s des recettes: Federal Railways, as well as the additional account called
1.780; arri~r6s des d~penses: 1.080. "Profit and Loss Account" (Closing Account).
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Tableau 135 (fin). Finances publiques. R6sume des comptes budgetaires. (En millions.)
Table 135 (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. spEciales - special.
Cap. - de capital - capital. Eff. effectives - effective.

Dont:Do
alAnn6e Dont Rembour- - Dont: _otRm

financiere Recettes Emprunts Depensesl .. e.et de Diff-tFinan"ci al d Receipeits Of whch Expen- la dette rence finani-re Recettes ^ ernt: [Dpenses selent de Diff,-nci Receipts Of whioans diture Of which : Balance Financial Receipts Of which: Oxen dee rnchh e
CH.COnDebSt re- Debse ssen t re-
demption demption

The figures shown under redempti on rep resent amounts Le s chires se r apportent au budget commun co lprenant

alloca ted to the Amortisation Fund and to the account "Ex- celui de 'Union et ceux des e o6publiques. openditure to be aortised : recettes det the onomie national reprsentant le produit ofThe receipts and expenditure of the Profit and Loss des ip6ts, n part des b6n6fices et le produit des emprunts 
Account , including the results of the Administration Account, dpenses de capital pour le financement de conomie national

for 1933 and 1934, are shown in the French te xt above. The B : recettes de l' administration, repr6sentant le produit des

receipts include 14.5 for 1933 and 34.1 for 1934, representing ipts et le produit des emprunts de population civile
withdrawals from reserves. The deficits were charged to the d6penses de l'administration d'Etat proprement dite.

Extr. -j
8

,
8

8.
5 ( -705.4 from the national economy ; expenditure for financing theExtr.~ dnational economy.

1935 i. Ord. ,985.3 7,187.8 105.6 + is97.5 B : Receipts by the Administration, representing yield of

Chiffres bruts, sauf pour les monopoles et les entreprises:AE - YUGOSLAVI (Dinar).
Les d6penses extraordinaires comprises dans les comptes cls, I933/34. Iv. 6,467.1 6,653.2 -186.1sur la base des mandats de palements 6mis, se sont lev6es 1934/35 iv. 6,698.1 6,319.1 +379.0en 1934 A 1.880,5. I935/36. iV. 6,914.4 - 6,914.4 

Non cmpris la part de divers fonds sp6ciaux sor le produit Recettes et dr6penses ordinaires et extraordinaires.des imp6ts et des droits pergus par l 'Etat: 1934: 1.048,2; Chiffres brats, sauf pour les monopoles, les h6pitaux et les1935 : 1.086,7 ; 1936 : 1.1 15,1. entreprises publiques
Prvisions : non compris les investisse-ents dans les entre- Non compris les paiements du Trsor auing titre d'arrirsprises publiques: 1935 : 516,5; 1936 : 790,4; et en 1936: dannees antrieures ni les dpenses autosees hors budget.

360,0 pour ia depense nationale. Ces dcpenses seront couertes Ordinary and extraordinary receipts and expn e.par le produit d'emprunts. Gross figures, except for monopolies, hospitals and publioGross figures, except for fiscal monopolies and undertakings. undertakings.
Extraordinary expenditure included in closed accounts on the Not including payments out of Treasury funds in respect
basis of pay orders issued amounted to 1,880.5 for 1934. of arrears from previous years or expenditure authorised outsideNot including shares of various special funds in the yield the budget.
of State taxes and duties : 1934: 1,048.2 ; 1935: 1,086.7 ;
1936 : 1,115.1. OC.ANIE ] OCEANIA.

Estimates: not including investments in public undertakings:
1935: 516.5 1936: 790.4; or, in 1936: 360.0 for national AUSTRALIE - AUSTRALIA (1).
mdefence. This expenditure will be covered by proceeds of loans. I933/34. 98.1 96.8 4,2 u1.3

1934/35. vII. 106.8 6.2 106.1 4.3 +0.7TURQUIE - TURKEY (ET). I935/36. vII. 101.7 0.5 101.7 4.7
1932/33. VI. 214.3 212.0 +2.3 Chiffres bruts. o Fonds consolidi de revenus o seulement.
933/34. V ns 201.7 205.5 te-3.8 Non compris les dpaienses effectuses sur le iFonds d'emprunts

'934135. vI. 241.0 222.1 +18.9 (couvertes en majeure partie par le produit d'emprunts):i935/36. vi. 195.0 195.0 19336/34: 64,75; 1934/35: 48,3. Col. o emprunts: .excidents
i936/37. vI. 216.9 216.9 - d'anndes ant6rieures.
R6ecettes et d6penses ordinaires et extraordinaires. Gross figures. "Consolidated Revenue Fund" only. Not

Ordinary and extraordinary receipts and expenditure. 1 4Chiffres bruts pour t'administration; chiffgures nets pour les including expenditure from "Loan (covered mainlymonopoles et les entrep ses, sauf npour les P. T. T. en 1932/33 by proceeds of loans) : 1933/34: 64.7; 1934/35 : 48.3. UnderLes dtipenses des comptes cas comprennent des paieentshe
et des mandats de palement emis transfrs a n compte NOUVELLEZ LA E - EW ZEALA ().
sp1cial des arrirmo e s.

Ordinary and extraordinary receipts and expenditure. 933/34 IV. 23.5 2.0 24.2 1.5 -a 0.7Gross figures for the Administration, net figures for mono- o934/35 IV l 26.1 24.5 1.6 +1.6
polies and public undertakings except P.T.T. in 1932I/33. I935/36.IV. 25.7 25.2 1.6 +0.5

The expenditure in the closed accounts represents payments Chiffres nets. Compte ordinaire de recettes et de d fpenses
and pay orders issued transferred to a special arrears account. du ((Fonds consolidi o). Non compris les autres comptes de ce

fonds, par exemple le compte de Nauru et des lies du Pacifique,
U. R. S. S. - U. S. S. R. (Rouble). les fonds d'investissenent et divers fonds d'avances, etc. Les

B.A. 8,810.3 recettes et les4 d.penses de tous les comptes de 'Etat aprs.31932 B:31,0393,921.7( 2. dduction des transferts entre ces comptes figurent dans le

I933. I. A. 32,582.6 .1,042.0 25,142.8 + 7,439.8 Col. c enmprunts o: sommes prilevies sur des riserves.B. 7,570.5 3,365.5 10,523.8 -' 2,953.3 Net figures. Ordinary revenue and expenditure accounts
1934. I. A. 41,125.2 445.0 33,383.3 ± 7,741.9 of the " Consolidated Fund only. Not including other accounts

B. 7,754.2 :3,880.0 13,925.1 -6,170.9 of that fund - e.g., Nauru and Ocean Islands account, invest-
1~~~~~934.·~ ir~. Ament funds, various advance funds etc. Receipts and ex-B. 50,815.5 48,306 6 ±2,508.9 penditure of all Government accounts, after deduction of935.1. A. 57,090.3 8650 3515692inter-account entries, were as follows 193L A.57093 86035,156.9 v 21,9. 933.4 .1933/34 1934/35B. 8,810.3 3,5500 30 243 7 -21,433.4 Recettes . . . . 37.3 42.5 Receipts.

1936. . A. 71,118.8 1,200.0 375835 + 33,535.3 Dipenses . . . . 37.7 40.7 Expenditure.B. 7,596.2 3,950.0 41,131.5 -33,535.3 Under " Loans" is showntheamount transferred from reserves
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Tableau 136. FINANCES PUBLIQUES. DETTE PUBLIQUE ET SERVICE DE LA DETTE (en millions).
fable 136. PUBLIC FINANCE. PUBLIC DEBT AND DEBT SERVICE (000,000's).

SOURCES: Relevas de comptes et autres documents officiels; pour quelques pays de l'Amarique latine: principalementCommerce 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 G]INJIRALE. GENERAL NOTE.O

Situation de la dette. - Dans la plupart des cas, les chiffres ont Debt Situation. - The data which have in most cases been6te reproduits tels qu'ils apparaissent dans les releves utilis6s given as they appear in the statements used are not, as a rule,et ne sont pas, en rogle g6n6rale, comparables d'un Etat h l'autre. comparable. They do not always include all the fiscal debts ofIls ne comprennent pas toujours toutes les dettes fiscales des the States (e.g., debts of the undertakings, debts pending finalEtats (par exemple, les dettes des entreprises, les dettes dans agreement or other floating debts); for some countries they
l'attente d'un accord definitif ou autres dettes flottantes); pour include administrative liabilities - e.g., amounts due for servicescertains pays, ils comprennent les dettes administratives, par and deliveries. A few countries include State notes or Treasuryexemple les sommes dues pour services et livraisons. Un petit notes and subsidiary coins in circulation. In the originalnombre de pays comprennent dans ces chiffres les billets d'Etat statements, war and relief debts are, as a rule, included -on billets du Tresor et la monnaie d'appoint en circulation. En Italy being an exception - but reparations are generallyregle generale, 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 includedautant que possible, dans le tableau, meme si elles ne sont in the table, even if they are not given in the official statementspas indiquees dans les releves officiels de la dette publique. of the public debt.
Les dettes telles qu'elles figurent dans les releves officiels The debts as indicated in the official statements are in somerepresentent, dans certains cas, les montants bruts, dans cases the gross amounts and in others the net amounts afterd'autres, les montants nets, deduction faite des sommes dete- deduction of sums in the hands of Government offices andnues dans les bureaux et institutions de l'Etat (caisses d'amor- institutions (sinking funds, securities withdrawn but not yettissement, titres retires mais non encore annulas, etc.). cancelled, etc.).
Le chiffre indiqu6 est, en regle generale, le montant nominal The figure shown is, as a rule, the nominal amount of capitaldu capital non rembourse. Lorsque le service est sous forme outstanding. When the service is in the form of annuitiesd'annuites qui ne distinguent pas entre les interets 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 arede la dette. Dans certains cas, les chiffres indiques representent adopted. In some cases, the sum of the annuities to be paidle montant des annuites restant a payer; dans d'autres, ils is given; in others, the present value calculated at varyingrepresentent la valeur actuelle de ces annuites calculee A rates of interest; in a few cases, the original amount of the
divers taux d'intret ; dans un petit nombre de cas, ils repre- debt is given, irrespective of the present value of the annuitiessentent le montant primitif de la dette sans qu'il soit tenu payable. When the annuities do differentiate between interestcompte de la valeur actuelle des annuites A payer. Lorsque and redemption, either the nominal value of the outstandingles annuit6s font la distinction entre les interets et le rembourse- debt or the amount to which it has been written down at anyment, les chiffres representent soit la valeur nominale de la date is given.dette non remboursee, soit le montant reduit auquel elle a 6te
fxee a une date donnee.

La distinction entre dettes interieures et dettes exterieures est The distinction between domestic and foreign debt is basedetablie d'aprls la classification des releves officials; pour certains on the classification of the official statements. For some coun-pays, cette classification est basae sur la monnaie dans laquelle la tries, this classification is made according to the currency indette est exprimee; pour d'autres, selon que l'emission des which the debt is expressed ; for others, according to whetheremprunts a ete faite dans le pays meme ou a l'etranger, ou the loans were floated at home or abroad, or even accordingmame suivant le pays de residence des porteurs d'obligations to the country of residence of the bondholders or creditors. Inou des creanciers. Dans certains cas, des dettes envers des some cases, debts due to domestic banks, which in their turnbanques du pays qui, h leur tour, se sont procure des fonds raised money abroad, are indicated as foreign debt. In theIa 1'tranger sont indiqueas comme dettes exterieures. Quand il absence of official classification, the distinction adopted in then'existe pas de classification officielle, on a adopte une distinction table is based on the kinds of currencies or the domicile of cre-selon les monnaies stipulees ou selon le domicile des crediteurs. ditors. The official statements show foreign debt either inLa dette exterieure figure dans les releves officials, soit en foreign currency or converted into the home currency. Unlessmonnaies 6trangeres, soit convertie en monnale nationale. otherwise stated, foreign debt represents the amounts convertedSauf indication contraire, les chiffres donnes pour la dette into the home currency at the rates of exchange obtainingexterieure representent les montants convertis en monnaie natio- on the dates given.
nale au cours du change I la date donnee.

La distinction entre la dette interieure flottante et consolidee The distinction between funded and floating domestic debtrepose sur la classification des releves officials. Dans l'absence is based on the classification of the official statements. In thede classification officielle, les dettes interieures a 6cheance de absence of official classification, domestic debts falling duemoins de deux ans h partir de la date I laquelle elles ont et6 within a period of less than two years from the date of contractingcontractees, ont ete en general considerees comme dettes flot- them have, as a rule, been regarded as floating debt. Debtstantes. Les dettes envers les banques nationales, dont l'amortis- to National Banks, the redemption of which is, by agreements,sement est reparti en vertu d'accords sur un certain nombre spread over a period of years, have been regarded as funded debt.d'annees, ont 6t6 considerees comme dettes consolidees. :
Service de la dette. - Ici galement les donn6es ne sont pas Debt Service. - Here again, the data are not comparable ; thecomparables; 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 thenon remboursee indiquee dans le tableau, mais, dans de nom- table, but in many cases they include, in fact, only the chargesbreux cas, ils ne comprennent en fait que les charges budgetaires upon the budget and not the expenditure effected by means ofet non les dapenses effectuees au moyen de fonds speciaux. special funds. When possible, debt service has been subdividedLorsque cela a te6 possible, le service de la dette a ete subdivis6 into interest on and redemption of domestic and foreign debt,en interets et remboursement de la dette interieure et extrieure, et and loss or profit on exchange allocated to the correspondingles pertes ou profits au change ont et6 attribues aux chiffres figures. Commission and other charges, if shown under debtcorrespondants. 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 etc ajoutes aux
interets ; mention en est faite dans les notes.

Les chiffres relatifs au remboursement comprennent, dans un The figures for redemption include, in many cases, allocationsgrand nombre de cas, les sommes affectees aux fonds d'amortisse- to sinking funds besides or instead of actual redemption.ment en sus ou I la place de remboursements effectifs. Lorsque Where debts have been converted, the amount converted isles dettes ont 6t6 converties,'le montant converti figure comme shown under redemption, except in cases where floating debtremboursement, excepte dans le cas oii une dette flottante has been repaid by raising other floating debt.a et6 remboursee par i'emission d'autres dettes flottantes. 
Les notes donnent des indications sommaires sur la suspension The notes give rough indications as to the suspension of debtdu service de la dette pendant la periode envisagee, sauf pour service during the period considered, except for war and reliefles dettes de guerre et de secours dont le service a etc suspendu, debts. The service on these was suspended on July 1st, 1931,le ler juillet 1931, conformement au moratoire Hoover, mais a in accordance with the Hoover moratorium. It has been resumedet6 repris integralement, depuis le 1er juillet 1932, par la in full since July 1st, 1932, by Finland. The other countriesFinlande. 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 instalmentsce 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 haveet 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.
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Tableau 136 (suite). Finances publiques. Dette publique et service de la dette (en millions).
Table 136 (continued). Public Finance. Public Debt and Debt Service (000,000's).

Note. - Les chiffres en italique reprdsentent 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 debt
provisoires du service de la dette. service.

PAYS Dette int6rieure Service de la dette publique
COUNTRY Domestic debt Dette Anne Debt serviceTk^^n ____________________________uDette Annie

Unit6 Dat totle extrieure financire Intrts Bemboursem.
mon6taire Toaldebt Consolid^e Flottante Totale Foreign Financial Interest Redemption

ocUnit Fua etCnslde Flotatin Total debt year Inter. Ex- Int6r. Ex-
of currency 'Do. t~rieure Do. t6rieure

_________ _________d I_______i mestic Foreign mestic Foreign
a b c d e f g h i j k 1

AFRIQUE -
AFRICA.

Egypte - i. IV. 1932 98.4 - - 98.4 1932/33 4.2 - 0.2
Egypt I. IV. I933 101.4 3.5 - 3.5 97.9 1933/34 0.2 4.2 0.4 0.2

(£E.) i. IV. 1934 100.5 3.1 3.1 97.4 i934/35 0.1 4.2 0.4 0.2
I. IV. 1935 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

Dette: Dette ext6rieure calcul6e au pair. Y compris la dette ottomane, ainsi que les bons d6tenus par le
gouvernement (environ 15 millions).

Service : Y compris des charges afferentes A des engagements r6sultant de certaines garanties assum6es 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. 3I. III. I933 272.2 92.6 13.9 106.5 165.7 1933/34 11.2 0.7
- Union of 31. III. 1934 274.3 103.8 5.5 109.3 165.0 1934/35 10.8 1.6
South Africa. 31. III. 1935 274.1 114.6 2.8 117.4 156.7 1935/36 5.0 5.7 0.7
(£) 31. III. 1936* 251.0 123.7 4.6 128.3 122.7 1936/37 5.5 4.7 0.8

Dette ext6rieure calcul6e au pair. - Foreign debt shown at par.
AMIRIQUE -

AMERICA.

Canada...... 3I. III. 1933 2,996.4 2,015.2 344.5 2,359.7 636.7 1933/34 139.7 335.3
(Dollar C.) 31. III. 1934 3,141.0 2,085.7 349.3 2,435.0 706.0 I934/35 138.5 3.7

3I. III. I935 3,206.0 2,272.9 198.6 2,471.5 734.5 1935/36 133.6 3.5
1936/37 136.4 3.9

La dette flottante int6rieure 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 ext6rieure calculde 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. 1933 22,538.7 14,170.6 8,368.1 22,538.7 1933/34 757.2 - 359.9
Unit. States. 30. VI. 1934 27,053.1 16,431.8 10,621.3 27,053.1 I934/35 821.5 - 573.6 -
(Dollar) 30. VI. 1935 28,700.9 14,847.1 13,853.8 28,700.9 I935/36 742.0 - 552.0 -

30. VI. 1936* 30,933.4 . 30,933.4 1936/37 805.0 - 580.0 -
30. VI. I937' 31,351.6 31,351.6

Remboursement : les montants indiqu6s sont imput6s sur les recettes ordinaires.
La dette flottante comprend les billets du Tr6sor, les certificats de dette, les bons du Tr6sor, la dette 6chue

sur laquelle le service d'int6r6t a cess6 et la dette non productive d'int6rft. L'ch6ance de certains billets du
Tr6sor, 6mis surtout pour le financement des travaux de secours, est fix6e 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.

Terre-Neuve-- 30. VI. 1931 87.6 .930/31 2.1 2.2
Newfoundland 30. VI. I932 90.1 93I/32 2.4 2.3

(Dollar) 30. VI. 1933 98.5 - 5.6 5.6 92.9 1932/33 3.0 2.3
30. VI. 1934 96.6 - - 96.6 1933/34 3.1 9.2

Selon le (( Loan Act , 1933, la presque totalit6 de la dette a ft6 convertie, en 1934, en dette exterieure, en £,
calculee 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 ... 31. XII. 932 108.4 8.5 22.4 30.9 77.5 1933 5.3
(Colon) P3. XII. 1933 114.5 9.5 21.1 30.6 83.9 I934 3.2

3P. 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 1936 8.7

L'int6rft comprend les commissions. Par une loi du 10. VIII. 1932, les paiements au titre de la dette ext6-
rieure ont ete suspendus pour trois ans. Les intdrfts dus ont 6te 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........ 3. XII. 1933 . 7.8 133.0 1933/34 0.6 2.7 1.0 2.9
(Peso) 3.1/XII. I934 187.1 7.8 48.0 55.8 131.3 1934/35 0.4 2.7 - -

31. XII. 1935 241.7 7.7 104.4 112.1 129.6 1935/36 0.4 6.7
La dette flottante comprend les interets et commissions non payvs.
Dette ext6rieure: non compris les obligations 6mises selon la loi de stabilisation des prix du sucre (17,8;

13,1 et 6,2 millions aux dates susmentionnaes).
Le remboursement de la dette ext6rieure a 6t6 suspendu par la loijdu 10 avril 1934.
The floating debt includes unpaid interest and commission due.
Foreign debt: not including obligations issued under the Sugar PriceWStabilisation Law (17.8; 13.1 and

6.2 million on the dates shown above).
Redemption of foreign debt was suspended by the Law of April 10th, 1934.
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Tableau 136 (suite). Finances publiques. Dette publique et service de la dette (en millions).
Table 136 (continued). Public Finance. Public Debt and Debt Service (000,000's).

Note. - Les chiffres en italique representent des provisions. Note. - Figures in italics represent estimates. An asterisk *
L'asterique * 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 intdrieure Service de la dette publique
COUNTRY DteDomestic debt Dette Ann6e Debt service

Unit6 Datette ext6rieure financire Intdr6ts Remboursem.

mondtaire Totaldebt Consolid6e Flottante Totale tr t
of currency I Do- t6rieure Do- tdrieure

______ _______________________ __________ ___________________________ _________ _ _________mestic Foreign mestic iForeign
a b c d e f g Ih I J k 1

R6p. Dominic. 31. XII. 1932 . . 3.4 . 16.5 1933 0.9 0.1 -
- Domini- 3I. XII. i933 . . 3.0 16.3 934 0.9 0.5 -
can Republ. 31. XII. 1934 . . 3.0 16.3 1935 0.9 0.1 -
(Dollar) 1936 0.9 0.1 -

Le remboursement de la dette exterieure, suspendu par la loi du 23. X. 1931, a 6t6 repris en partie en 1932,
1933 et 1934 et entierement en aout 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. 1932 17.51 0.2 0.2 0.4 17.1 1I933/34 0.6 1 0.2
(Quetzal) 31. XII. I933 17.5 0.2 0.2 0.4 17.1 1934/35 1.4

31. XII. 1934 17.5 0.2 0.3 0.5 17.0 1935/36 1.4
Le remboursement de la dette ext6rieure a 6t6 suspendu depuis 1932.
Redemption of foreign debt suspended since 1932.

Haiti ........ 30. IX. 1933 66.9 5.7 3.6 9.3 57.6 I 1933/34 0.3 1 3.3 1 1.5 1 3.5
(Gourde) 30. IX. 1934 60.8 4.0 3.6 7.6 53.2 1934/35 0.2 3.1 1.6 3.7

30. IX. 1935 54.9 2.2 3.6 5.8 49.1 1935/36 8.7
La dette flottante repr6sente la monnaie fiduciaire (pieces de nickel) qui n'est pas couverte par les reserves de

la Banque Nationale de la Rdpublique.
Floating debt represents fiduciary currency (nickel coins) not covered by reserves in the Banque Nationale

de la Retpublique.
Honduras .... 31. VII. 1932 25.6 . . 16.2 9.4 1932/33 0.5 1.3

(Lempira) 31. VII. 1933 28.0 . . 19.1 8.9 1933/341 . 0.4 1.4
31. VII. 1934 28.6 . 21.0 7.6 1934/35 2.3

Mexique - 3 .XI. 1932 1,051.8 . . 30.3 1,021.5 1933 21.9
Mexico 31. XII. 1933 1934 41.0

(Peso) 31. XII. 1934 1,400.4 . . 128.1 1,272.3 1935 32.0
1936 17.0

Le service de la dette ext6rieure a 6t6 suspendu depuis 1928.
Foreign debt service suspended since 1928.

Nicaragua ... 29. II. 932 1.2 2.4 1932/33 0.9
(Cordoba) 28. II. 1933 6.6 1.1 3.1 4.2 2.4 1933/34

28. II. I934 7.2 1.0 3.9 4.9 2.3 1934/35
io. I. 1935 8.2 1.0 4.9 5.9 2.3

Dette: non compris, pour 1933 et 1934, les dettes et r6clamations sous r6serve des d6cisions de la Commission
des reclamations, r6gl6es en octobre 1934.

Le remboursement de r'emprunt 5 % 1909 en livres sterling a 6t6 suspendu pour 1932-1934.
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 1934.

Panama...... i. X. 1932 19.9 . 4.4 15.5 1931/33 3.8
(Balboa) i. IX. 1933 18.9 . . 3.4 15.5 1933/34 3.3

30. VI. 1934 19.1 3.2 15.9 1 935/36 2.5
Le service de la detle ext6rieure a ete partiellement suspendu depuis la 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. 1932 49.0 . . 12.3 36.7 1932/33 3.9
(Colon) 3P. XII. 1933 46.9 9.8 37.1 1933/34 0.2 2.1 1 1.0 -

30. XI. 1934 48.3 0.6 8.2 8.8 39.5 1934/35 3.3
31. XII. 1935 45.7 2.2 4.0 6.2 39.5 1935/36 0.1I 1.0 j 0.7 1 0.8

Le remboursement de la dette exterieure a te6 suspendu pour la periode du 1. VII. 1932 au 1. I. 1935.
Redemption of the foreign debt was suspended for the period from 1.VII.1932 to 1.1.1935.

Argentine .... 31. XII. 1932 3,461.5 1,448.1 1,070.9 2,519.0 942.5 1933 286.4
(Peso) 31. XII. 1933 3,562.1 1,441.6 902.7 2,344.3 1,217.8 1934 237.5

31. XII. I934 3,661.5 1,537.6 889.6 2,427.2 1,234.3 1935 200.8
31. XII. 1935 3,448.8 2,126.1 100.0 2,226.1 1,222.7 1936 200.8

Dette consolid6e int6rieure : y compris les obligations des chemins de fer; non compris les titres d6tenus
par le Tr6sor. Dette ext6rieure calculde au pair.

Domestic funded debt: including railway bonds; excluding bonds held by the Treasury. Foreign debt
shown at par.

Bolivie - 31.XII. 1932 279.7 86.7 20.2 106.9 172.8 1933 8.1
Bolivia 3 .XII. 93 3 383.3 137.1 21.3 158.4 224.9 1934 8.3

(Boliviano) 3 1.XII. 1934 437.2 247.1 17.4 264.5 172.7 1935 7.6
Dette ext6rieure calcul6e au pair.
Le service de la dette exterieure a et6 suspendu depuis 1931, saul pour l'emprunt suddois des allumettes.
Foreign debt shown at par.
Service of foreign debt suspended since 1931, except that on the Swedish Match Loan.
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Tableau 136 (suite). Finances publiques. Dette publique et service de la dette (en millions).
Table 136 (continued). Public Finance. Public Debt and Debt Service (000,000's).

Note. - Les chiffres en italique representent 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.

PAYS Dette int6rieure Service de la dette publique~~COUNTRY~ Domestic debt Dte An Debt service
tDaBrte tasil—Dee extd reure financi9re Intr. ts i Remboursem.

31. XII. 934 . 3,505.1 . 9,358.2 2935 425.6

monaare Total debt Consolide e copnd Toale t es d yn ar in anCaixa de Amortizao (IX. 1932:

81,9 Umillions; XI. 1933:89,9 millons). T

Une fraction seulement des montants indiqus sous i rubriue Service de Ia dette extDr rieureai

.tre transfar~e; les montants suivants oat 6t6 port~s an cr6dit d'un compte d'attente (en mil ions de milreis):
1 932 17,694. 9333 374

Intr3Is . . . 2 37.3 239.6 Interest.embourse ent1. 1315 3,505.1 9,30.8 131.1 Redemption.

LaFun dette d dom estic debt doesrieure n ot include obligations held by the la aixa de Amortizapao "(IX. 1932:81.9 million ; XI. 1933: 89.9 millions).UnOf the framounts seulehown undes ontants indiqus sa rubrique a Service de la dette extrieureater pdevaitto be transfe ; les montants suspive account. The amounts thus crdited are shown in the Frenh textillions ade milreis):

Ch ii - C hile 3. XII. Rembours2 3,851310. 1 Redemption.(Peso) d'un dcret du 5. XII. 1934, ces somes doivent tre utilises pour le rembourseent de la dette20.031. XII. 2934 4,132.6 1,386.3 2.4 1,388. 23

Dette ex t6rieure causu e a pa193 ir.
Fdatnded domestic debt ais not include sotabligatio parteld by the adopti en janvierzao " X. 1932:5.

s'81.9 ; XI. 1933 : 89.9 million).s pendant l'ane 934.
Foreign debt shown under foreign debt service only a portion was to be transferred, the greater partr.to be crest incudeso a suspense account. The amounts thus credited arvice shown in the foreign debt was suspended as frombove.30. VII. 19321, but a 934plan 1 108.4partial resumption was adopted in January 1933 62.5

that purpose. This Fund effected the redemption of 50.3 million of domestic debt between November 1932 andLes intts comprennent les commissions et les autres frais. Le service de la dette extrieure a suspendu oomie dater du 30. . 1931, ais un plan de son rtablissement partiela adopt en janvier 1935.

La loi du 9. IX. 1932 a cr6e un fonds d'amortisseuent t le produit de certains impa; outeois, certains paiementsCe dernier at effectu6s. L es paiments anove titre de1932 jusqu' la fint de 1933, des remboursements de la dette intriere934
en scrip. On n'a pas prvu d'mission de scrip pour e 193 6. Le service pour 1935 t 1936 reprsente les

Foreign debt shown at par.
Interest includes commission and other expenses. The service of the foreign debt was suspended as from 1932, but certain payments were made, however. Interest

payments on fAmortisation Fund was createde by the Law of 9. IX. 1932, and erta on taxhe basis of one-thirmarked frcashthat purpose. This Fuscrip; ind eterest du the redmption ofpaid entirelylion of domestic debt between November 1932that anscripthe ewould beof 1933, and of 3.4 million during the year 1935 and 1936 represents budgetary charges only.
ColombiEquateur - 3I 2. XII. 93 139.9 23. 33.9 57.6 82.3 I933 10.8Ecu ador . I. XII. 93 153.4 34.0 34.3 .3 84.1 1934 18.7(Sure) 2. I. I934 171.7 40.0 43.4 3.4 88. I935 1.22. 1.XII935 166.8 39.1 43.6 82.7 84.1 I936 2.3.4

Le servicembourseent de la dette extrrieure a tis suspendu A partir du moi d'avril 1931.; toutefois, certains paiements

Service demption of foreign debt has been suspended as from 932, but certain payments were made, however. Interest1931

payments on foreign debt due between 1. V22. 1 . I 1.934 were made on the basis of one-third in cash

(PEquateur - 230. XI. 93 312.3 134.7 26.7 161.4 150.9 93/3 42.3Ecuad 30. XI. 2932 346.0 192.7 3.8 13.5 293/33 22.4.13(Sucre) 2. I. 933 504.0 144.1 73.7 217.8 286.2 9330. .I. 934 . 150.6 93/35.La dette extriere pour 1933 omprend n emprut Banque de l'Argeti936e de £667.631 (soit
Le service de la dette ext6rieure a Ot6 suspendu partir du mois d'avr 1932.

Service on foreign debt has been suspended as from ApriJune 1931.2.

Service on foreign debt suspended as from June 1932.
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Tableau 136 (suite). Finances publiques. Dette publique et service de la dette (en millions).
Table 136 (continued). Public Finance. Public Debt and Debt Service (000,000's).

Note. - Les chiffres en italique repr6sentent des pr6visions. 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 interieure Service de la dette publique
COUNTRY Domestic debt Debt service

Dette ___________ Dette Aunn Int6rets Remboursem.
Uni^t Date totale exftrieure tinancl[re Interets Remboursem.

mon6taire Total debt Consolid6e Flottante Totale Foreign Financial Intrest Redemption
Unit Funded Floatin Total debt year Intr. Ex- Intr. Ex-

of currency Do.-I t6rieure Do- t6rieure
___________________ mestic Foreign mestic Foreign

a eb c d e f g h i k 1
P6rou - Peru 30. VI. 1933 586.7 63.9 99.2 163.1 423.6 1934 10.3

(Sol) 30. VI. 1934 678.6 64.3 166.7 231.0 447.6 1935
30. VI. 1935 693.7 55.0 175.3 230.3 463.4 1936

Dette : y compris les int6r6ts accunmul6s non pay6s.
Dette ext6rieure calcul6e au pair.
Par d6cret du 29. V. 1931, le service de la dette publique a 6t6 suspendu. Toutefois, des paiements partiels

des int6r6ts out 6et effectu6s sur la dette int6rieure et sur l'emprunt ext6rieur 7 %1 %, 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 were

made, however, on domestic debt and on the 7 Y/ % foreign loan, 1922.

Uruguay..... 3.XII. 1932 . 110.5 . . 146.6 03/33 I 
(Peso 31x.XII. 1933 149.0 146.5 1934 16.3

31.XII. 1934 167.1 146.5 1935 10.4 7.0 
31.XII. 1935 . 177.0 1 146.5 1936

Le remboursement de la dette ext6rieure a 6t6 suspendu le 20. I. 1932 et celui de la dette int6rieure le 1. XI.
1932.

Redemption of foreign debt was suspended on 20. I. 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. LVI. 1934 21.7 21.1 0.3 21.4 0.3 1934/35 0.6 — 1.0

30. XII. 934 21.0 20.4 0.3 20.7 0.3 x935/36 0.6 - 12.3 
30. XI. 1935 . 8.3 · I . 1936/37 .

Toute la dette ext6rieure a 6te rembours6e en 1930; les chiffres indiqu6s repr6sentent le montant des titres
qui n'ont pas 6t6 pr6sent6s 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. 1933 12,124.8 4,469.1 2,584.7 7,053.8 5,071.0 1933/34 300.7 197.3 30.0 -
(Rupee) 31. III. 1934 12,244.6 4,354.3 2,768.8 p7,123.1 5,121.5 1934/35 307.2 191.0 30.0 -

31. III. 1935 12,357.4 4,382.8 2,841.0 7,223.8 5,133.6 1935/36 311.4 189.2 30.0 -

Dette ext6rieure calcul6e au pair. Service de ta 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) 30. XII. I933 . . . . . 1934/35 —

3P. XII. 934 . . . . . 935/36 -

Iran....... . 4. VIII. I933 113.6 - 6.7 6.7 106.9 1933/34
(Rial) 20. VIII. 1934 . 6.7 6.7 . 1934/35 11.0

1935/36 13.5

Dette ext6rieure calcul6e auwpair.
Foreign debt shown at par.

Japon-Japan. 31. III. 1933 7,374.5 5,663.8 320.3 5,984.1 1,390.4 1933/34 350.1 5.4 14.9
(Yep) 31. III. 1934 8,682.6 6,724.4 543.6 7,268.0 1,414.6 1934/35 393.8 100.1 11.6

31. III. 1935 9,612.8 7,687.5 522.4 8,209.9 1,402.9 1935/36

Dette ext6rieure calcul6e au pair. La dette flottante represente des bons du Tr6sor et des certificats du
Gouvernement pour l'achat de riz.

Le service de la dette comprend le service imput6 au compte g6n6ral et au compte sp6cial des chemins de fer,
des 6tablissements sid6rurgiques et des r6gions sp6ciales (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 1934/35 includes conversion.

Siam ...... III. 11 933 94.3 - - - 94.3 1933/34 0.3 4.6 - 3.4
(Baht) 3P. III. 1934 100.8 10.0 - 100 90.8 I934/35 0.5 4.4 3.5

3P. III. 1935 97.2 10.0 - 10.0 87.2 1935/36 0.9 4.2 - 3.8
31. III. 1936 93.4 10.0 - 10.0 83.4 1936/37 . .

Dette ext6rieure calcul6e au pair. En mai 1933, un emprunt int6rieur de 10 millions a 6t6 6mis.
Foreign debt is shown at par. In May 1933, a domestic loan of 10 million was floated.
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Tableau 138 (suite). Finances publiques. Dette publique et service de la dette (en millions).
Table 136 (continued). Public Finance. Public Debt and Debt Service (000,000's).

Note. - Les chiffres en italique repr6sentent des pr6visions. 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 int6rieure Service de la dette publique
COUNTRY Domestic debt Dette Ann e Debt service

Unit6 Date totale extdrieure financiire Intdrdts Remboursem.
mondtaire Consolide Flottante Totale Foreign Financial Interest RedemptionTotal debt Consolid6e Flottante TotaleUnit debt year Inter. Ex-of currency Funded Floating Total y Ir. Ex- Inter. Ex-uior~~~~~~~~~ t ~urrency = teDo- tdrieure Do- trieure

__________ mestic Foreign mestie Foreign
b c d e f g h I j k 1

EUROPE.

Albanie - 31. XII. 1931 68.9 1932/33
Albania 3. XII. i932 68.2 1933/34

(Franc) I934/35 -- 1- - I 0.3
Dette ext6rieure calcul6e au pair. Le service de la dette ext6rieure a 6t6 suspendu depuis 1931.
Foreign debt shown at par. Service of foreign debt suspended since 1931.

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. II. 1935 12,525.2 8,315.1 2,404.4 10,719.5 1,805.7 I935/36
31. XII. I935 14,172.0 9,617.0 2,855.8 12,472.8 1 1,699.2

La dette consolidee int6rieure comprend la dette de liquidation des emprunts. Dette ext6rieure, calcul6e au
pair jusqu'en mars 1933; a partir de cette date, les dettes en $, en £ et en kr. su6doises sont calcul6es aux coursdu change.

Non compris ]es bons d'imp6t en circulation et aupr6s de la Reichsbank, s'61levant (en millions) a:III. 1933: 471,9; III. 1934: 1.962,5; III. 1935 : 1.727,0; XII. 1935: 1.299,8.
Le service de la dette ne comprend pas:
1. Le service de l'emprunt extdrieur de 1924 (emprunt Dawes)- l'int6r6t et le remboursement ne pouvantpas dtre indiqu6s s6par6ment: 71,3 millions de RM. pour 1932 33 j(r6sultats provisoires). 2. Le service de l'em-prunt international 5 ', % (emprunt Young) : 47,5 millions de RM. pour 1932/33 (resultats provisoires).
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) III. 1933:471.9; III. 1934: 1,962.5; III. 1935: 1,727.0; XII. 1935: 1,299.8.
Debt Service does not include:
1. Service of foreign loan, 1924 (Dawes loan) - interest and redemption not separable: 71.3 million RM.for 1932/33 (provisional results). 2. Service of 5 Y % International loan (Young loan) : 47.5 million RM. for1932/33 (provisional results).

Autriche - 31. XII. 1933 3,287.8 789.9 93.5 883.4 2,404.4 T934 32.4 110.6 3.7 90.1
Austria 32. XII. I934 3,519.3 933.7 179.0 1,112.7 2,406.6 I935 33.4 93.7 16.1 32.7(Schilling) 31. XII. 1935* 3,698.5 1,109.6 112.0 1,221.6 2,476.9 1936 44.8 91.4 17.7 34.3

La dette exterieure comprend la part de la RIpublique dans l'ancienne dette autrichienne, pour autantqu'elle a fait l'objet d'un reglement: (1933 : 348,1 millions ; 1934: 336,8 millions ; 1935: 347,1 millions). Ladette exterieure est calculee au cours moyen des clearings priv6s.
Les int6rets comprennent les commissions et autres frais.
Foreign debt includes the Republic's share of old Austrian debt in so far as it has been settled (1933:348.1 million; 1934 : 336.8 million; 1935 : 347.1 million). Foreign debt is shown at the average private

clearing rates.
Interest includes commission and other expenses.

Belgique - 31. XII. I932 55,852 28,678 278 28,956 26,896 1933 1,292 640 361 842Belgium 31. XII. 1933 56,892 29,902 276 30,178 26,714 I934 1,346 583 458 297(Franc) 31. XII. I934 57,909 30,149 279 30,428 27,481 1935* 1,074 711 1,117 6093I. XII. I935 55,453 . . 33,279 22,174
Dette ext6rieure au 31. XII. 1932, 1933 et 1934 calcul6e au pair ; au 31. XII. 1935, au cours du 31. XII. 35.Service de la dette publique : non compris les subsides, annuit6s, etc., s'6levant a : 1933 : 140 ; 1934: 129;1935: 186.
Le remboursement effectu6 par r'Etat et le Fonds d'amortissement s'est l1ev6 aux montants suivants:

1933: 730; 1934: 1,226.0.
Foreign debt on 31.XII.1932, 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.Redemption effected by the State and the Amortisation Fund shown in French text above.

Bulgarie - 31. III. I933 23,042.3 5,338.4 1,549.6 6,888.0 16,154.3 1933/34 322.7 635.0 50.8 67.7
Bulgaria P3. III. I934 22,070.6 5,234.3 2,021.0 7,255.3 14,815.3 1934(IV-XII) 250.1 460.5 156.9 31.9(Lev) 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

31. XII. I935 22,180.3 5,350.6 2.211.9 7,562.5 14,617.8 1936 335.6 571.5 360.3 53.1
Dette publique : y compris des sommes dont le service incombe a la Banque Agricole, a la Banque CentraleCoop6rative et a certaines municipalit6s; non compris la dette de reparation, les indemnitds dues aux ressor-tissants bulgares dont les biens ont et6 s6questres et liquid6s en Angleterre ni la part de la Bulgarie dans ladette publique ottomane.
Service de la dette. - Int6rets. - Depuis le 1. IV. 1932, il n'a 6t6 effectu6 que le transfert partiel desint6rets de la dette ext6rieure.
Remboursement: depuis le 1. IV. 1927, le remboursement de la dette ext6rieure a 6t6 suspendu pour lesemprunts d'avant guerre et depuis le 1. IV. 1932 pour les emprunts des r6fugies et de stabilisation.
Les chiffres du service de la dette donn6s dans le tableau comprennent les montants dont le transfert a6t6 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 reparation debt, indemnities due to Bulgarian nationalswhose property was sequestrated and liquidated in England or Bulgaria's share of the Ottoman Public Debt.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 136 (suite). Finances publiques. Dette publique et service de la dette (en millions).
Table 136 (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'asterisque * signifie situation probable de la dette ou chiffres indicates probable debt situation or provisional figures of debt
provisoires du service de la dette. service.

PAYS Dette intJrieure Service de la dette publique
COUNTRY Domestic debt Dette Ann6e Debt service

vUnit6 Date Dette exterieure financidre Intdr6ts Remboursem.Date totale Interest RedemptionmonTtaire Totadebt Consolid6e Flottante Totale Foreign Financial
Unit Tonta Fatldebt year Inter. Ex- Int6r. Ex-

of currency Do- t6rieure Do- t6rieure
mestic Foreign mestie Foreign

a b c d e f g h I J k 1

Danemark- 31. III. 1933 1,260.7 550.9 44.3 595.2 665.5 I933/34 26.5 50.8 79.5 13.3
Denmark 31. III. 1934 1,333.8 621.9 41.6 663.5 670.3 1934/35 27.5 42.0 87.4 17.5

(Krone) 31. III. 1935 1,290.9 594.6 40.0 634.6 656.3 1935/36 26.4 42.0 17.5 17.2

Les interets comprennent certaines ddpenses accessoires. Le remboursement de la dette int6rieure comprend un
remboursement extraordinaire de 65,5 pour 1933/34 et de 59,9 millions pour 1934/35. Le chiffre des int6rnts de
la dette ext6rieure pour 1933/34 comprend les pertes au change sur le remboursement.

Interest includes certain contingent expenses. Redemption of domestic debt includes extraordinary redemption
of 65.5 for 1933/34 and of 59.9 million for 1934/35. The figure for interest on foreign debt for 1933/34 includes
loss on exchange for redemption.

Dantzig - 31. III. 1932 49.9 2.9 2.9 47.0 1932/33 8.8
Danzig 31. III. 1933 55.0 - 9.6 9.6 45.4 1933/34 3.4 1 5.6

(Gulden) 31. III. 1934 49.2 - 5.5 5.5 43.7 1934/35 4.8
31. III. 1935 · . 7.1 . 1935/36 . I . I 

Dette exterieure calcul~e au pair. L'intdr6t comprend les commissions des banques et quelques autres d6pen-
ses administratives.

Foreign debt shown at par. Interest includes bankers' commission and some other administrative expenses.

Espagne - 3. XII. 1932 21,027.5 19,365.0 744.5 20,109.5 918.0 1933 857.2 77.5
Spain 31. XII. 1933 20,786.1 18,779.0 1,090.0 19,869.0 917.1 1934 923.4 90.6

(Peseta) 31. XII. 1934 21,265.7 18,708.6 1,640.0 20,348.6 917.1 1935 963.5 113.6
31. XII. 1935 21,779.0 18,922.1 1,940.0 20,862.1 916.9

Dette exterieure calculee au pair; 78 millions seulement sont d6tenus a l'6tranger.
Foreign debt shown at par. Only about 78 million held abroad.

Estonie- 31. III. 1933 124.9 1.8 12.7 14.5 110.4 1933/34 3.1
Estonia 3,. III. 1934 134.8 2.4 12.0 14.4 120.4 1934/35 2.9

(Kroon) 3. III. 1935 132.0 4.4 11.5 15.9 116.1 1935/36 3.0
31. III. 1936 126.0 4.0 9.0 13.0 113.3 1936/37 2.8

Dette flottante : y compris la monnaie divisionnaire : 31. III. 1934, 6,6 ; 31. III. 1935, 6,8 ; 31. III. 1936, 6,6.
Floating debt: including subsidiary coins (figures in French text).

Finlande - . XII. 1933 4,753.5 755.0 48.8 803.8 3,949.7 I934 51.7 231.9 14.5 379.7
Finland XII. 934 4,878.6 1,025.0 49.5 1,074.5 3,804.1 1935 62.8 198.3 24.8 68.4

(Markkaa) 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

Dette: y compris les titres achet6s par r'Etat (1933: 300,2 millions; 1934: 499 millions; 1935: 607,3
millions).

L'int6r6t de la dette ext6rieure comprend les pertes au change, les commissions et autres frais.
Pour 1936, le remboursement comprend des conversions.
Debt: including bonds purchased by the State (1933: 300.2 million; 1934: 499 million ; 1935: 607.3

million).
Interest on foreign debt includes loss on exchange, commission and other expenses.
Redemption for 1936 includes some conversion.

France...... 31. III. I932 459,745.6 243,846.2 40,469.0 284,315.2 175,430.4 I932(IV-XII) 9,168.4
(Franc) 31. XII. 1932 236,748.1 39,310.0 276,058.1 . 1933 10,066.5

31. XII. 1933 . 254,113.4 49,423.6 303,537.0 . 1934 10,816.5
31. XII. 1934 . 272,471.7 49,908.5 322,380.2 . 1935 11,225.7

1936 9,917.2

Dette ext6rieure : y compris la dette de guerre s'1levant, au 31. III. 1932, a 170.174,1 millions.
Service de la dette : les chiffres indiques ci-dessus repr6sentent les d6penses du budget g6n6ral. Le service de

la dette et les nouvelles Omissions effectu6es par la Caisse d'amortissement se sont l1ev6s aux chiffres suivants
(en millions defrancs):

Int6r&ts Remboursement Nouvelles emissions
Interest Redemption New issues

1932 1.746,4 8.824,0 1.174,1
1933 1.398,2 4.874,6 -
1934 1.792,2 2.872,4 124,2

Les depenses de la Caisse d'amortissement, au titre de l'int&rdt et du remboursement, comprennent cepen-
dant la participation de la Caisse au service de la dette imput6 au budget g6n6ral, pour les sommes suivantes
(en millions de francs) : 1932 (IV-XII) : 546,7 ; 1933 : 432,0 ; 1934 : 425,0 ; 1935: 424,0; 1936: 381,3.

Foreign debt: including War debt amounting on 31. III. 1932 to 170,174.1 million.
Debt Service : figures shown in the table represent expenditure of the General budget. Debt service and

new issues effected by the Amortisation Fund are shown in the French text above.
The expenditure of the Amortisation Fund on interest and redemption includes, however, its participation

in the debt service charged to the General budget ; the amounts are shown at the end of the French text above.



- 300 -

Tableau 136 (suite). Finances publiques. Dette publique et service de la dette (en millions).
Table 136 (continued). Public Finance. Public Debt and Debt Service (000,000's).

Note. - Les chiffres en italique repr~sentent des provisions. Note. - Figures in italics represent estimates. An asterisk *L'ast6risque * signifie situation probable de la dette on chiffres indicates probable debt situation or provisional figures of debtprovisoires du service de la dette. service.

PAY S Dette intsrieure Service de la dette publiqueCOUNTRY Domestic debt Dette A Debt service
Unit DGate totale ext6rieure financi6re Int[rbts Remboursem.montaie Totale Foreign Financial Interest RedemptionTotaldebt Conslid~e Flottante Totale

ofcurrenit ____ Do- t6rieure[ Do- t6rieure
mestic Foreign mestic [Foreigna b c d e I g h i j k I I

Grace - 31. III. 1933 43,148.2 10,036.4 623.9 10,660.3 32,487.9 i933/34* 2,837.1 7.3Greece 3I. III. 1934 42,965.5 10,201.2 459.2 10,660.4 32,305.1 1934/35* 2,883.1 116.7(Drachme) 3'. III. I935 44,985.4 10,152.6 1,182.1 11,334.7 33,650.7 1935/36 2,908.5 25.8
Dette exterieure calcul6e au pair.
Les int6rfts de la dette int^rieure sont ramen6s a 75 % depuis 1932/33. Les chiffres de 1933/34, 1934/35et 1935/36 comprennent le montant total des int" r ets de la dette ext6rieure dont 27,5 % ont 6t6 transf6r6s en1933/34 et 35 % en 1934/35 et 1935/36. Pour cette dernitre annIe, le montant transf6r6 est provisoire, aucunaccord n'Stant intervenu jusqu'A pr6sent. Le remboursement a VtI suspendu A partir du 1.V. 1932; les montantsindiqu6s depuis cette date representent des primes des obligations A lots sorties et d'autres petites d6penses.

Le montant excessif pour 1934/35 est d6 aux remboursements extraordinaires, mais les d6tails manquent.
Foreign debt shown at par.
Interest on domestic debt reduced to 75 % since 1932/33. Figures for 1933/34, 1934/35 and 1935/36 includetotal amount of interest due on foreign debt, of which 27.5 % were transferred for 1933/34 and 35 % for eachof the years 1934/35 and 1935/36. For the latter year the amount transferred is provisional, as no agreementhas yet been reached. Redemption has been suspended as from May !st, 1932; amounts shown since that daterepresent payments of lottery bonds drawn and other small expenses. The excessive amount for 1934/35is due to extraordinary redemption, but details are not available.

ongrie - 30. VI. 1933 1,684.1 123.2 203.7 326.9 1,357.2 933/34 47 6 28.4Hungary 30. VI. 1934 1,623.9 116.0 240.6 356.6 1,267.3 I93435 435 27.8(Peng6) 30. VI. 1935 1,692.8 113.0 318.5 431.5 1,261.3 4935/36 86. 30. III. 1936 1,723.2 110.6 345.5 456.1 1,267.1
Dette.- J Une distinction est faite entre la dette int6rieure et la dette ext6rieure d'apres le domicile des porteurs detitres ou des cr~anciers. Les chiffres proviennent des relev6s mensuels provisoires, vu que les comptes clos ne fontpas la distinction entre la dette int6rieure 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 indiqu6s ci-apras:

Intrieur - Domestic Extirieur - Foreign

30. VI. 1933 192,5 12,0
30. VI. 1934 185,1 6,0
30. VI. 1935 167,6 2,2
31. III. 1936' 167,2 2,1

Service de la dette: les chiffres se r6f6rent a u chapitre t Dette publique, du budget de 'administration ; ils necomprennent pas le service de la dette effectu6 directement par les entreprises publiques.A partir de d~cembre 1931, une partie seulement du service de la dette ext6rieure est transf6r6e, la partienon transf6r6e itant vers~erh un compte bloqu6 aupres de la Banque Nationale (Fonds des cr6anciers strangers).
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 ofsub-dividing the debt into domestic and foreign or into funded and floating. The figures do not include adminis-trative liabilities (undertakings or others), the amount of which is shown in the French text above.Debt Service: the figures are those shown in the chapter" Public debt of the Administration budget anddo not include the amount of debt service paid directly by the public undertakings.As from December 1931 only a part of the foreign debt service has been transferred, the untransferredportion being paid into a blocked account with the National Bank (Foreign Creditors' Fund).

.Irlande(EtatL. 3I. III. 1933 31.4 1933/34 1 1.4d') - Irish 3'. III. '934 49.6 1 933/34 1.4 1.1Free State. 3I. III. I935 48.5 I
Le remboursement comprend les allocations au Fonds d'amortissement et les remboursements de pr~ts. (Voirla note au tableau precedent, R1sumn 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. 1933 98;868.4 88,303.0 8,912.0 97,215.0 1,653.4 1933/34 4,609.2 3,120.7(Lira) 30. VI. '934 104,229.6 91,997.0 10,625.0 102,622.0 1,607.6 '934/35 5,344.6 1,286.430. VI. '935 107,268.6 93,827.0 11,883.0 105,710.0 1,558.6 1935/36 4,689.7 272.030. IX. 1935 108.636.6 93,817.0 13,261.0 107,078.0 1,558.6 1936/37 5,579.3 387.4
Dette ext6rieure calcul6e au pair; non compris les dettes de guerre, dont le totaldes annuit6s dues, au 30. VI.1931, s'61evait A 68.476,9 millions de lires au pair.Remboursement: y compris les op6rations de conversion (1933,/34: 2.842,5 millions; 1934/35: 995,5).
Foreign debt shown at par. It excludes war debts, the aggregate outstanding annuities of which on 30. VI.1931 were 68,476.9 million lire at par.
Redemption: including conversion operations amounting to 2,842.5 million in 1933/34 and 995.5 in 1934/35.

Lettonie - 3I. III. 1933 105.5 2.3 2.3 103.2 1933/34 0.7 1.4 0.1Latvia 3. III. 1934 84.7 11.2 11.2 73.5 1934/35 0.9 1.2 0.3 0.2(Lat) 3I. III. '935 86.3 15.1 15.1 71.2 1935/36 1.2 0.6 0.3 0.131. III. 1936 . 71.2
Dette int6rieure: non compris la dette envers la Banque Nationale.
Domestic debt: not including debt to the National Bank.
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Tableau 136 (suite). Finances publiques. Dette publique et service de la dette (en millions).

Table 136 (continued). Public Finance. Public Debt and Debt Service (000,000's).

Note. - Les chiffres en italique repr6sentent des pr6visions. 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 nn Debt service

ibDette - ,_— ext6rieure financidre Int6erts Remboursem.
"Unj Date totale Forein Financia Interest Redemption

mon6taire Total debt Consolid6e Flottante Totale Foreign Fina cil 
Unit Fundd Foa g Ttl debt year Int6r. Ex- Int6r. Ex-

of currency ing TotaDo- trieure Do- terieure
___ mestic Foreign mestie Foreign

a b c d e g h i J k I

Lithuanie - 31. XII. 1932 152.9 2.4 0.1 2.5 150.4 I933 - 1.6 0.1 6.0
Lithuania 31. XII. 1933 116.5 1.7 - 1.7 114.8 I934 - 2.5 - 4.6

(Litas) 31. XII. 1934 91.8 1.7 - 1.7 90.1 1935 0.3 2.5 11.7
31. XII. 1935 101.9 19.7 - 19.7 82.2

Luxembourg- 31. XII. 1933 709.1 285.8 49.4 335.2 373.9 934 33.9
Luxemburg 31. XII. 1934 787.3 281.7 134.5 416.2 371.1 1935 32.0

(Franc) 3I. XII. 1935 709.7 318.1 156.5 474.6 235.1. 1936

Norvdge - 30. VI. 1933 1,562.9 809.8 16.8 826.6 736.3 1933/34 41.3 39.7 16.7 22.0
Norway 30. VI. 1934 1,526.0 793.1 16.4 809.5 716.5 1934/35 40.9 36.8 13.5 21.5

(Krone) 30. VI. 1935 1,552.3 801.8 34.8 836.6 715.7 1935/36 80.8 38.0
Dette exterieure calcul6e au pair. Les int6rets comprennent les commissions et autres frais.
Foreign debt shown at par. Interest includes commission and other expenses.

Pays-Bas - 31. XII. 1932 3,092.1 2,475.3 616.8 3,092.1 - 1933 108.4 - 248.2 -
Netherlands 31. XII. 1933 3,371.4 2,722.8 648.6 3,371.4 - 1934 127.2 925.8 -

(Gulden) 31. XII. 1934 3,362.3 2,700.3 662.0 3,362.3 - 1935 119.2 37.0 -
31. VI. 1935 3,363.7 2,669.6 694.1 3,363.7 - 1936

Remboursement : y compris le remboursement extraordinaire (1933: 185,1; 1934: 898,2; 1935: 0,8).
Redemption includes extraordinary redemption (1933: 185.1; 1934: 898.2; 1935: 0.8).

Pologne -
Pol and 32. III. I933 5,055.3 441.4 90.1 531.5 4,523.8 1933/34 28.8 83.8 15.1 39.2

(Zloty) 31. XII. 1933 4,303.7 560.8 198.5 759.3 3,544.4 1934/35* 42.5 68.6 16.5 49.7
3I. XII. I934 4,691.6 1,051.4 294.8 1,346.2 3,345.4 1935/36 52.9 66.4 23.4 47.9
31. XII. I935 4,756.8 1,087.2 387.6 1,474.8 3,282.0 I936/37 65.2 55.7 6.0 49.6

A partir de 1933, la dette int6rieure comprend la dette envers la Banque de r'Economie Nationale et en 1934
celle envers la Caisse d'Epargne postale.

La dette ext6rieure est calcul6e au cours du change, a l'exception de la tranche en dollars de l'emprunt
7 %, 1927, qui est calcul6e a la parit6.

Les int6rdts de la dette exterieure comprennent les commissions et autres frais.
As from 1933 domestic debt includes the debt to the Bank of National Economy and in 1934 that to the

Postal Savings Bank.
Foreign debt calculated at rate of exchange, with the exception of the tranche in dollars of the 7 % 1927

loan, which is shown at par.
Interest on foreign debt includes commission and other expenses.

Portugal .... 30. VI. 1932 7,431.3 2,943.6 1,132.0 4,075.6 3,355.7 1932/33 294.3
(Escudo) 30. VI. I933 7,545.5 3,473.9 731.6 4,205.5 3,340.0 1933/34 407.0

30. VI. 1934 7,400.2 3,917.3 161.0 4,078.3 3,321.9 i934/35 206.0 j 90.1 ] 9.5 1 18.8

Dette: non compris les titres ddtenus par l'Etat. En regard de la dette flottante, le Gouvernement poss6de
des avoirs aupris de banques, qui se sont 6levds a 522 millions en 1932, 574,9 millions en 1933 et 390,3 millions
en 1934.

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 522 million in 1932, 574.9 million in 1933 and 390.3 million in 1934.
Foreign debt shown at par.

Roumanie -- 31. III. I933 133,623.7 16,805.2 2,501.0 19,306.2 114,317.5 1933/34 3,333.3
Roumania 31. III. 1934 135,459.6 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

Dette: Dette ext6rieure calcul6e au pair sauf pour le $ des Etats-Unis et £: au 31.III.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 int6rieure a Wt6 suspendu, exception faite de i'emprunt extdrieur 4 % 1922,
de l'emprunt de stabilisation 7 % 1929 et de l'emprunt de d6veloppement 7 1/ % 1931. Le transfert des sommes
n6cessaires pour assurer le service (int6ert et remboursement) de toutes les categories d e la dette ext6rieure a 6te
suspendu h partir du 15 aofit 1933, mais les paiements au titre des interets ont ete partiellement repris a partir
de 1934/35. En vertu de l'accord du 21.VII.1934, le remboursement de toute la dette exterieure a ete suspendu
pour trois ans (1934/35-1936/37) et le montant des interets rdduit. Les provisions 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 31.11I.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 % % development loan of 1931. The transfer of the service (interest and redemption) on all categories
of foreign debt has been suspended as from August 15th, 1933, but payments of interest have been partially
resumed as from 1934/35. 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 136 (suite). Finances publiques. Dette publique et service de la dette (en millions).

Table 138 (continued). Public Finance. Public Debt and Debt Service (000,000's).
Note. - Les chiffres en italique representent 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 debt
provisoires du service de la dette. service.

PAYS Dette int6rieure Service de la dette publique
COUNTRY Domestic debt Dette ______Debt serviceDette -- Anne

Unit6 Date tetale ext6rieure financirre Int6r6ts Remboursem.
Un~t6 Date totale Interest Redemptionmonktaire Totaldebt Consolide Flottante Totale Foreign Financial teredemp

Unit Funded Fltn debt year Int6r. Ex- Inter. Ex-
of currency Do- t6rieure Do- ttrieure

________ _________________________________________mestic Foreign mestic Foreign
a b c d e I g h i i ko 1I

Royaume-Uni 31. III. 1933 7,859.7 5,988.8 810.5 6,799.3 1,060.4 1933/34 216.3 7.7
- United 31. III. 1934 8,030.4 6,149.2 844.7 6,993.9 1,036.5 1934/35 211.7 12.3

Kingdom 31. III. 1935 7,902.4 0,032.5 833.4 6,865.9 1,036.5 1935/36 211.5 12.5
(£) 31. XII. 1935* 8,024.0 6,057.0 930.0 6,987.0 1,037.0 1936/37 224.0

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 annules. La dette exterieure, qui est calculee au pair, est formee par la dette de guerre, et com-
prend 113,5 millions dus a la France et a la Russie et qui peuvent dtre consideres comme disponibles pour
compenser des dettes de ces pays envers le Royaume-Uni.

Int6erts: y compris frais de gestion et autres d6penses. Remboursement : sommes prelevees sur les recettes
pour le remboursement de la dette.

Debt: aggregate liabilities of the State, not including Funding Loan and Victory Bonds tendered for death
duties and held by National Debt Commissioners, but not yet cancelled. Foreign debt, shown at par, consists
of War Debt, including £113.5 million due to France and Russia which may be regarded as available to be
set off against debts owed by those countries to the United Kingdom.

Interest includes management and other expenses. Redemption represents only issues from revenue for
debt redemption.

Su6de - 30. VI. 1933 2,358.5 2,122.0 236.5 2,358.5 - 1933/34 99.3 31.3
Sweden 30. VI. 1934 2,349.0 2,220.5 128.5 2,349.0 - 1934/35 97.9 45.7

(Krona) 30. VI. 1935 2,487.1 2,300.6 186.5 2,487.1 - 1935/36 97.9 46.3
29. II. 1936 2,379.5 2,293.0 86.5 2,379.5 - 1936/37* 95.1 130.0

«( Dette int6rieure , : y compris egalement les obligations payables en monnaies 6trang6res (calculees au pair).
Les titres d6tenus par des personnes domicili6es a l'6tranger se sont eleves a 326 millions a la fin de

1932, 286 h la fin de 1933 et 219 t la fin de 1934.
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 326 million at the end of 1932, 286 at

the end of 1933 and 219 at the end of 1934.
Redemption: budgetary charges only, not the expenditure of the National Debt Sinking Fund.

Suisse - 31. XII. 1932 2,088.8 1,534.0 386.8 1,920.8 168.0 1933 85.4 99.4 120.0
Switzerland 31. XII. i933 2,181.8 1,674.5 459.3 2,133.8 48.0 1934 88.3 10.7 48.0

(Franc) 31. XII. 1934 2,265.7 1,763.8 501.9 2,265.7 - 1935 88.9 91.0 .
31. XII. 1935 2,308.2 1,752.8 555.3 2,308.2 1936 90.1

Dette : emprunts federaux, dette flottante et dettes envers des fonds speciaux du bilan. Dette ext6rieure
(emprunts contract6s aux Etats-Unis d'Am6rique) calculee aux cours auxquels les emprunts ont ete emis. La
dette totale ne comprend pas la dette des chemins de fer federaux, s'elevant, en millions, aux chiffres ci-apres:

Dette consolidle Dette flottante
Funded Floating

31. XII. 1932 2.852,2 127,9 2.980,1
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

Service de la dette : non compris les chemins de fer federaux. Le remboursement represente le remboursement
d'eniprunts federaux et la difference dans la situation de la dette flottante et de la dette envers les fonds speciaux.
Sur ces montants, 206,8 millions pour 1933 et 48 millions pour 1934 ont ete 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,
206.8 million for 1933 and 48 million for 1934 were repaid out of the yield of new loans.

Tchcoslova- 31. XII. 1932 35,437.1 24,334.7 4,085.7 28,420.4 7,016.7 1933 1,382.0 196.2 1,128.6 38.9
quie - Cze- 3I. XII. I933 37,324.7 25,907.2 4,439.5 30,346.7 6,978.0 1934 1,417.3 173.4 66.4 34.5
choslovakia 31. XII. 1934 38,151.1 25,490.3 5,361.1 30,851.4 7,299.7 1935 1,472.3 204.1 251.3 40.9
(Koruna) 31. XII. I935* 40,933.7 . 32,773.3 8,160.4 1936 1,502.7 186.5 251.3 41.0

Service de la dette: non compris les commissions ou autres depenses: (1933: 39,7 ; 1934: 52,8; 1935: 7,0;
1936 : 7,0).

Le remboursement regulier de la dette interieure consolidee (a I'exception de l'enprunt du travail, 1933)
est suspendu depuis mars 1933 jusqu'en decembre 1936. Cependant, des titres sont rachetes par l'Etat ou
acceptes en paiement d'arrieres d'imp6ts.

Debt Service: not including commission or other expenses (1933: 39.7; 1934: 52.8; 1935: 7.0; 1936: 7.0).
Regular redemption of domestic funded debt (except the Labour Loan, 1933) has been suspended as from

March 1933 until December 1936. Bonds are, however, purchased by the State or accepted in payment of
arrears of taxes.

Turquie-- 31. V. 1933 442.2 170.7 57.1 227.8 214.4 1933/34 28.9
Turkey 31. V. I934 433.6 171.3 43.5 214.8 218.8 1934/35* 28.6

( T.) 31. V. 1935 . . . .. . 11935/36 27.0
Depuis 1930/31, une partie seulement des paiements au titre du service de la dette a ete transf6r6e.

Depuis avril 1933, par un nouvel arrangement, l'annuite du service de la dette a ete reduite.
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.
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Tableau 136 (fin). Finances publiques. Dette publique et service de la dette (en millions).

Table 136 (concluded). Public Finance. Public Debt and Debt Service (000,000's).

Note. - Les chiffres en italique representent des previsions. Note. - Figures in italics represent estimates. An asterisk *
L'astariscque * 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 inmtrieure Service de la dette publique
COUNTRY Domestic deDbt service

Dette —extrieure financiere Int6retse IRemboursem.
Unite Date totale Foreign Financial Interest Redemption

monetaire Total debt Consolid6e Flottante Totale e Itr. x- nt Ex-
Unit Funded Floating Total Do- t6reure Do- tdrieure

of currency r_________________________________________________________________ m estic lForeign m estic Foreign

a b c d e f g h i j k l 1

U.R.S.S. - 3P. XII. 1932 . 9,762.5 . 1933 1,036.1 236.9

U.S.S.R. 31. XII. 1933 . . 13,955.9 . 1934 1,702.1
(Rouble) 3I. XII. 934 . 935 1,815.0

1936 2,701.5

La dette interieure ne comprend pas les intdrets et primes non reclames, s'6levant : 1932, 317,5; 1933,
413,3 millions.

La dette exterieure d'avant guerre n'a pas encore fait l'objet d'un reglement. Interets: y compris les primes
et autres ddpenses.

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. I933 26,298.0 5,572.0 2,400.0 7,972.0 18,326.0 x932/33 700.2
Yugoslavia I. III. 1934 29,374.0 6,031.0 2,700.0 8,731.0 20,643.0 1933/34 796.7

(Dinar) I. III. 1935 29,711.0 6,062.0 2,600.0 8,662.0 21,049.0 x934/35 686.2
I. III. 1936 30,278.5 6,000.0 2,900.0 8,900.0 21,378.5 1935/36 914.3

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 intarieure consiste en avances temporaires de la Banque Nationale et en bons du Tresor. La dette
exterieure ne comprend pas les dettes de guerre.

Service de la dette : le transfert des sommes nacessaires au service de la dette exterieure a ete suspendu
au cours de 1'6t6 de 1932. Selon un accord intervenu le 26 juillet 1933, le remboursement de la dette exterieure a ete
suspendu jusqu'en octobre 1935; les int6rets sont payables soit en dinars, soit a raison de 10 % en devises 6tran-
geres et de 90 % en titres d'un eniprunt de consolidation. Du 14 octobre 1935 au 13 octobre 1937, le paiement
sera de 15% en espaces, 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
Amortisation Fund.

OClANIE -
OCEANIA

Australie - 30. VI. 1933 1,204.7 547.0 60.4 607.4 597.3 1933/34 23.1 27.3 10.9
Australia 30. VI. 1934 1,222.6 567.3 62.0 629.3 593.3 x934/35 23.5 25.8 6.8

(£) 30. VI. 1935 1,242.1 592.5 57.6 650.1 592.0 1935/36 23.7 21.3

Dette exterieure calculee 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 effectues au moyen des a Fonds d'emprunt ,, 6tant
donne que les sommes sont pr6leves 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 elfected out of new loans.

Nouvelle- 31. III. 1933 282.6 114.4 3.9 118.3 164.3 933/34 11.7 1.7
ZMlande - 31. III. I934 302.8 116.1 22.9 139.0 163.8 1934/35 11.0 1.8
New Zealand 31. III. 1935 280.6 117.4 - 117.4 163.2 1935/36 10.3 1.8
(£)

Dette exterieure calculee au pair. Les interets representent les interets bruts imputes sur le a Fonds conso-
lid6 de revenus , et le remboursement les depenses brutes de ce Fonds. Toutefois, la totalit6 des remboursements
s'le6ve a 2,7 pour 1933/34 et 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 £2.7 million for 1933/34 and to £25.7 million for 1934/35.
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Tableau 137. EMISSIONS DE CAPITAUX. - Table 137. CAPITAL ISSUES

Les donnmes relatives aux emissions 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 for
sur le march6 des capitaux pour le compte des gouver- capital on the capital market, whether on behalf of the
nements (autorites centrales ou locales) ou d'entreprises Government (central or local), domestic or foreign
nationales ou 6trangeres ; enterprises;

b) les relevis bases sur les bilans ou autres infor- (b) Compilations based on the balance-sheets or
mations relatifs a chaque sociUtt nationale, montrant other statements relating to individual domestic
les changements du capital nominal (augmentation par enterprises, showing the changes in the nominal capital
suite d'une augmentation effective du capital ou la (increase, as a result of actual increase of capital or
creation de nouvelles compagnies, diminution par suite floating of new companies ; decrease, as a result of
de diminution du capital ou de liquidation de sociitts), capital diminutions or liquidations of companies), no
sans distinguer si le capital est emis publiquement ou distinction being made between capital floated publicly
place en sous-main. or privately.
Les donnees du tableau se rifirent uniquement au The data of the table relate solely to the first group.

premier groupe ; la note se restreint aux pays indiques The present note is confined to the countries covered by
au tableau: Etats-Unis d'Amerique, Japon, France, the table: the United States of America, Japan, France,
Pays-Bas, Royaume-Uni et Suisse. the Netherlands, the United Kingdom and Switzerland.

Par suite de divergences, principalement dans la lgis- Owing to differences mainly in legislation and the
1 ation, dans la structure financiere du march6 des capitaux financial structure of the capital markets, the data vary
et dans la mithode employee, les donnees relatives aux as regards scope and methods, and are therefore not
emissions ne sont pas directement comparables. directly comparable.
1. Emissions nettes, conversions, remboursements, etc. 1. " Net " issues; conversions, refunding, etc.

A l'exception de la France et du Japon (Banque Hypo- With the exception of France and Japan (Hypothec
thecaire), les donnees du tableau se referent aux « capitaux Bank), the data entered in the table refer to "new"
frais » ou t emissions nettes ,,, c'est-h-dire non compris or " net " issues - i.e., excluding loans, or parts thereof,
les emprunts, ou une partie des emprunts emis ou em- floated or employed for conversions or repayment of
ployes pour la conversion ou le remboursement de titres outstanding securities. The degree to which such amounts
en circulation. Le fait de deduire, d'une manibre plus are deducted accounts largely for some of the most striking
ou moins 6tendue, ces sommes en question, est a la base divergencies between different compilations available for
de quelques-unes des plus grandes divergences entre les one and the same country ; it varies either owing to the
divers releves dont on dispose pour un seul et meme pays. nature of the basic material which does not always indicate
Cela est dfi, soit a la nature du materiel de base qui n'in- in detail the purpose or the utilisation of an issue (e.g.,
dique pas toujours en detail le but ou l'utilisation d'une France, United Kingdom, Netherlands), or because of
emission (par exemple la France, le Royaume-Uni, les the difference in the criteria employed. As a rule, funds
Pays-Bas), soit a une difference dans les criteres employes. employed for retiring outstanding short-term securities,
En rbgle generale, les sommes employees a l'extinction repayment of bank credits, or for amortisation, are not
des dettes a court terme, au paiement de credits bancaires deducted from the issues, whereas amounts used for
et a l'amortissement, ne sont pas deduites des emissions, converting, redeeming or withdrawing long-term issues
tandis que les fonds servant a la conversion, au rembour- are usually deducted. In a few cases however " net"
sement ou au retrait d'emprunts a long terme sont gen6- issues likewise exclude amounts used for amortisation
ralement deduits. Toutefois, dans quelques cas, les emis- (Netherlands, Hypothec Bank of Japan), and, in the
sions nettes excluent 6galement les sommes destinies case of the compilations of the Bank of Japan, they
g l'amortissement (Pays-Bas, Banque Hypothecaire du exclude also consolidation of loans.
Japon) et, dans le cas de la Banque du Japon, elles ne No distinction is made in the statistics between amounts
comprennent pas non plus les emprunts de consolidation. converted (i.e., the part of conversion issues actually

Les statistiques ne font pas de distinction entre les taken up in exchange by the holders of the old securities)
sommes converties (c'est-A-dire les parties des emissions and amounts refunded (i.e., cash paid to holders out of
de conversion qui sont effectivement 6changees par les money raised from new subscribers). The expressions
porteurs des anciens titres) et les sommes remboursees " conversion " and " refunding " are frequently employed
en esp&ces (c'est-a-dire payees au porteur avec l'argent as synonymous terms.
des nouveaux souscripteurs). ((Conversion , et orembour-
sement : sont frequemment employes dans les deux sens.

2. Demandes de capitaux; investissements. 2. Demand for Capital; Investments.
De maniere generale, les donnees sont basees sur des As a rule, the data are based on prospectuses and

prospectus ou autres insertions et se rapportent ainsi other announcements, and hence refer to issues for definite
aux emissions annoncees publiquement pour des sommes amounts floated publicly. The character and scope of
definies. Le materiel de base depend, dans une grande the basic material depends largely upon the legislation
mesure, des dispositions lIgales relatives a cette publicitY. governing this publicity. In several cases (e.g., United
Dans plusieurs cas (par exemple, Etats-Unis, Royaume- States, United Kingdom) issues floated privately are
Uni), les emissions privees placees en sous-main sont included, inasmuch as they are advertised, in other cases
inclues pour autant qu'elles ont fait l'objet d'une insertion; (e.g., Switzerland, Netherlands, France) they are excluded.
dans d'autres cas (par exemple en Suisse, aux Pays-Bas, Offers of securities to the public by means of Stock Ex-
en France) elles sont exclues. Les offres de titres au public change introductions usually represent sales to the public
par le moyen des introductions en Bourse representent of securities floated privately or taken up by underwriters
generalement des ventes au public de titres emis en priv6 who sell such securities on the Stock Exchange. Whereas
ou pris ferme par des syndicats de garantie (( under- in some cases they either correspond to or are accompanied
writers ))), qui 6coulent ces titres a la Bourse. Tandis que, by calls for fresh capital, in other cases they represent
dans certains cas, cette pratique 6quivaut ou accompagne requests for quotation of securities issued previously and
une demande en capital frais, dans d'autres elle represente possibly already included in the statistics. In some cases,
une requbte en vue de ]a cotation de titres emis auparavant they are included, wholly or in part, in the statistics
et qui se trouvent 6ventuellement dejA compris dans les (e.g., United Kingdom, United States, Netherlands);
statistiques. Dans certains pays, ces introductions sont in others, as a rule, excluded (e.g., France, Switzerland).
inclues en totalit6 ou partiellement dans les statistiques
(Royaume-Uni, Etats-Unis, Pays-Bas); dans d'autres,
elles sont generalement exclues (France, Suisse).
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La majorite des relevds ne comprennent pas les emis- 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, A l'exception des emissions publicly, except by the Treasury. The definition of
du Trdsor. La definition d'6missions A court terme varie. short-term issues varies in different countries.

Certaines categories d'6missions, gindralement pas Some categories of issues which are as a rule not floated
6mises publiquement, peuvent 6tre inclues ou exclues des publicly may or may not be included in the statistics -
releves, par exemple les actions privildgiees 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 insurance
rance libir6es partiellement et oi l'actionnaire reste companies liable to subsequent calls or, as in Switzerland,
ddbiteur de la somme non versee, ou, ainsi que c'est le parts of issues earmarked for certain subscribers. Whenever
cas en Suisse, la partie des emissions rdservie a certaines statistics refer solely to issues against cash they do not
categories de souscripteurs. Les actions distribuees a include bonus shares and shares issued to vendors
titre de bonus et les actions d'apport ne sont pas com- (" bonus shares" being allotments arising from the
prises dans les statistiques, lorsque celles-ci se rdferent capitalisation of reserves and undivided profits; " vendors'
aux dmissions contre especes. (Les premieres proviennent shares " being issued to the former owners of assets
de la capitalisation des r6serves et de la repartition des taken over by a company).
profits; les actions d'apport sont remises en paiement aux
anciens propridtaires d'actifs acquis par une compagnie.)

Les releves incluent generalement les dmissions des The compilations usually include issues of ordinary
trusts financiers et des ' investment trusts ,, ce qui financial and investment trusts, which practice necessarily
implique ndcessairement quelques doubles emplois. La involves some duplication. Sales of fixed trusts units;
vente de parts des o fixed trusts , qui se sont ddveloppds 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 reprisente pas cependant de nouvelles emissions de new capital issues. They are as a rule excluded from the
capitaux. Ils sont en general exclus des releves. compilations.

Les divers relev6s ne montrent pas et ne peuvent pas The various compilations do not and cannot show the
montrer l'6tendue ou la variation des investissements extent of investments, and the fluctuations thereof, in
dans les diffdrentes branches de l'activitd economique. II the various economic fields. This is so, not only because
en est ainsi, non seulement parce que les emissions pu- public issues may represent consolidations of previous
bliques representent frequemment la consolidation d'an- private issues or loans received, so that from the point
ciennes emissions privies ou de credits, ce qui, du point of view of the undertaking they do not necessarily represent
de vue de l'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 for definite
frequemment autrement que par souscription publique 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), sociftes institutions, etc. (An example of the difference between
de construction, 6tablissements hypothecaires, etc. (Un compilations including or excluding issues floated privately
exemple de la difference entre les releves qui incluent is given in the note on Switzerland). In many cases
ou non les emissions privees est donne dans la note subscriptions permanently open (e.g., savings certificates,
relative a la Suisse.) Les souscriptions a guichet ouvert mortgage bonds, etc.) are excluded entirely from the
(par exemple, certificats d'6pargne, cddules hypothecaires, statistics.
etc.) sont souvent exclues des statistiques.

3. Valeur nominale et prix d'emission. 3. Nominal and Issue Value.
Les titres avec une valeur nominale difinie peuvent Securities with a stated par value may be entered

etre comptds soit a la valeur nominale (France, obligations either at nominal values (France, Japan and, in the case
aux Etats-Unis, Japon), soit au prix d'dmission. Dans of bonds, United States) or at the price of issue. Where
ce dernier cas, les donnees representent, en rfgle generale, the latter method prevails, the data represent as a rule
les sommes souscrites par le public, sans tenir compte amounts subscribed by the public, no allowance being
des commissions des syndicats de garantie ((( under- made for underwriters' commission and other expenses
writers ))) ou d'autres depenses relatives a I'dmission. connected with the issue. Issues permanently open or
Les dmissions f( a guichet ouvert ,, ou payables par tranches payable by instalments are entered as a rule - if at all -
sont comptdes generalement, aun cas ofi elles sont inclues, for the entire amounts at the offering price, and, in the
pour l'emission entiere au prix offert et, dans le cas d'in- case of Stock Exchange introductions, the total amount
troduction en Bourse, le montant total est inserd en is entered at the moment of introduction at the rate of
bloc selon le cours d'ouverture. the opening Stock Exchange quotation.

Alors que pour les obligations la difference entre la valeur Whereas the difference between nominal and issue
nominale et le prix d'6mission est relativement faible, elle values of bonds is comparatively small, it may be important
peut ttre considerable pour les actions. En pdriode de in the case of shares. In periods of boom, the issue values
boom, le prix d'6mission des actions peut etre de beaucoup of shares may considerably exceed nominal values, whereas
supdrieur a la valeur nominale, tandis que, lors d'une in periods of depression the difference between these two
depression, l'6cart 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'6mission 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: years:

a) Valeurs nominales. - Nominal values. b) Valeurs d'(mission. - 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 soci6t~s financiires. 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, ouf les releves se referent a la In the case of France, where the data are expressed
valeur nominale, on estime que le prix d'6mission des at nominal values, the actual subscription value of
actions dmises en 1928 a ddpassd 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 %.

20
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des anndes de depression a et6 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 d6pass6 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 dtrangeres. 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'etranger. 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 particuliarement dans le cas des valeurs uniform ; more particularly in the case of so-called inter-
, internationales ), des emissions nationales ou 6trangeres national securities, domestic as well as foreign issues
peuvent 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 , peut operer principalement a l'6tranger (par exemple, mainly abroad (e.g., mining enterprises) or be owned
compagnies miniares) ou etre la propri6t6 d'6trangers. by foreigners. Similarly, calls for capital from foreign
De m6me, les demandes de pays etrangers peuvent pro- countries may originate from national companies domiciled
venir de compagnies nationales domiciliees a l'6tranger. abroad.

Dans beaucoup de cas, les donnees qui ont trait aux In many cases, the data referring to foreign issues
emissions etrangeres sont incomplites ou font ddfaut, car are either incomplete or lacking, because the shares are
les actions ne sont pas generalement emises sur un marche not as a rule floated on a foreign market by means of
dtranger par voie de souscription publique pour un mon- public subscription for definite amounts, but are offered
tant determine, mais sont reservees aux actionnaires, to shareholders in proportion to existing holdings.
proportionnellement au nombre d'actions detenues.

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 maniere tras diffdrente. 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, meme les emissions du Tresor 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
a long terme. Pour autant qu'il a 6t6 possible, les emissions medium- and long-term issues are given separately in
du gouvernement a long et a moyen terme figurent sepa- the table, and those on short term are referred to in the
rement dans le tableau, et celles a 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 etre la propriet6 not uniform; companies may be owned by the State,
de l'Etat ou l'Etat peut 6mettre indirectement des em- or the State may float loans indirectly by means of private
prunts par l'intermddiaire 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 autorites locales, soit sous industries, industries.

AiTATS-UNIS D'AMPIRIQUE. - UNITED STATES OF AMERICA.

THE COMMERCIAL AND FINANCIAL CHRONICLE.

Les relev6s comprennent h la fois les emissions i long terme The compilations include both long- and short-term issue)
et i court terme (ces dernitres jusqu'/ cinq ans inclus), de divers (short-term issues being those up to and including five years
organismes du Gouvernement f6deral, des Etats, des villes, des made by Federal Government Agencies, States, municipalities,
sociftes par actions, effectuees au moyen de prospectus, joint-stock companies (" corporations "), whether floated by
d'annonces, de circulaires privees, etc., ou par l'introduction en means of prospectuses or public or private advertisements, or by
Bourse de titres repr6sentant 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 distributes 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 (( missions ) se The figures of the table showing issues refer to " new capital"
rapportent a des (( 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 ((conversions et remboursements ).

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 value
les actions ayant une valeur nominale ont ite relevies au pair, being quoted at par, whereas shares of no par value are quoted
tandis que, pour les actions sans valeur nominale, on a pris la at the price of issue.
valeur d'eimission. Les titres qui ne sont pas lib6res en une seule Securities offered for subscription by instalments or for
fois ou qui sont offerts (( h guichet ouvert c), sont comptes selon which a subscription is permanently open are entered at the
la valeur globale de l'6mission privue. entire subscription value as originally offered.

Les emprunts d'itablissements hypothecaires ne figurent que Issues of mortgage institutions are included only if offered
s'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.
t l'exception des ventes faites a guichet ouvert par des ( fixed
trusts ».

Les emissions faites par les autoritis comprennent: 10 les The issues made by the public authorities refer to (1) farm
emprunts agricoles et les emprunts contractis directement par les loans and direct public borrowing by Government agencies and
organismes du Gouvernement (o agencies )) ; 2

°
les emprunts (2) issues made by States, municipalities, cities, etc. They do

des 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 they
procur6s aupras des organismes du Gouvernement fediral, ni les include direct borrowing by the United States Treasury.
emprunts contract6s directement par la tr6sorerie des E.-U.
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Ci-dessous sont indiquees les emissions nettes et les emissions The following statement shows the net and the refunding issuesde remboursement effectuees par la Tr6sorerie 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 1936

_Emissions. __ New capital Refunding New capital Refunding New capital Refunding New capital Refunding Issues.

Billets du Tr6sor .. 159.1 2,266.6 326.7 3,398.7 1,027.3 3,358.1 776.2 3,180.0 Treasury bills.Obligations et 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 Bonds and 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 Total.

Les chiffres figurant dans le tableau sous la rubrique (( indus- The figures given in the table under the heading " Industrial,trie, etc. , concernent toutes les 6missions effectu6es par des etc. " refer to all issues of companies other than investmentsocit6s autres que les (( investment trusts,, et les socift6s trusts and trading and holding companies. They cover thefinancieres (« Trading and holding companies ,) ; ils compren- following groups, for which detailed data are published in thenent les groupes suivants pour lesquels des donn6es detaill6es Commercial and Financial Chronicle: railroads; public utilities;sont publi6es dans la Commercial and Financial Chronicle: iron, steel, coal, copper, etc.; equipment manufactures ; motorschemins 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.p6trole; soci6t6s fonci6res, constructions immobilieres, etc.
caoutchouc ; navigation ; divers.

En millions de dollars. - $ (000,000's omitted).

1927 1928 1929 1930 1931 1932 1933 1934 1935

Emissions nettes. Net Issues.
NATIONALES ...... 6,218.6 6,789.1 9,419.8 6,003.9 2,860.1 1,165.0 707.9 1,386.4 1,472.5 DOMESTIC.

Autorit6s fed. et loc. 1,561.8 1,443.0 1,417.8 1,520.8 1,309.4 839.6 547.3 1,208.1 1,069.0 Fed. and Local Auth.Emp. agricoles, etc. 86.8 63.8 - 86.5 74.6 77.1 63.9 405.1 150.1 Farm loans, etc.Etats, Municipalit6s 1,475.0 1,379.2 1,417.8 1,434.3 1,234.8 762.5 483.4 803.0 918.9 States, Municipalit.
Compagnies.... 4,656.8 5,346.1 8,002.1 4,483.1 1,550.7 325.4 160.6 178. 3 403.5 Companies.Oblig. A court terime 220.7 210.5 204.7 520.0 288.7 34.1 16.7 31.6 11.3 Short-term bonds., long terme 2,962.0 2,174.8 1,873.5 2,459.7 950.7 271.1 23.6 112.1 322.9 Long-term bonds.Actions . . . 1,474.1 2,960.7 5,923.9. 1,503.4 311.3 20.2 120.3 34.6 69.3 Shares.

POSSESSIONS DES E.-U. 11.4 6.2 5.1 10.3 1.7 1.3 1.5 - 3.5 U.S. POSSESSIONS.

ETRANGkRES . .... 1,561.1 1,319.1 757.8 1,009.2 253.7 26.0 0.1 -- FOREIGN.
Gouv. et aut. locales 826.9 585.6 120.5 547.9 40.9 26.0 - - - Gov. and Local Auth.
Compagnies..... 734.2 733.5 637.3 461.3 212.8 - 0.1 - - Companies.Oblig. a court terme 48.5 10.2 1.6 36.7 Short-term bonds.(( long terme 650.6 614.3 470.9 382.9 212.8 - Long-term bonds.

Actions . . . 35.1 109.0 164.8 41.7 - 0.1 - - Shares.

TOTAL GE.NERAL. .... 7,791.1 8,114.4 10,182.8 7,023.4 3,115.5 1,192.3 709.5 1,386.4 1,476.0 GRAND TOTAL.
Dont - Of which-

Industrie, ch. de fer Industry, railroads.
Obligations . . .. 3,796.3 2,909.9 2,433.5 3,279.6 1,452.2 305.2 40.3 125.2 332.2 Bonds.Actions ..... 1,419.8 2,383.0 3,983.7 1,432.1 307.2 19.0 119.3 34.3 69.3 Shares.

Invest. trusts, etc.: Investment+trusts, etc.
Obligations .... 85.5 100.0 117.3 119.8 18.5 2.0 Bonds.
Actions ..... 89.4 686.7 2,105.0 113.0 4.1 1.2 1.1 0.3 - Shares.

Conversions
et remboursements. Refunding.

NATIONALES ..... 1,977.5 1,619.8 1,387.4 527.1 892.9 498.0 282.6 764.7 3,146.9 DOMESTIC.
Autorit6s f6d. et loc. 127.4 35.6 12.9 53.0 72.4 179.5 63.3 453.1 1,283.0 Fed. and Local Auth.Emp. agricoles, etc. 92.8 - - — 51.0 92.5 26.3 316.6 987.0 Farm loans, etc.Etats, Municipalites 34.6 35.6 12.9 53.0 21.4 87.0 37.1 136.5 296.0 States, Municipalit.
Compagnies . . . . 1,850.1 1,584.2 1,374.5 474.0 820.5 318.5 219.3 311.6 1,863.9 Companies.Oblig. a court terme 81.8 54.4 45.9 100.2 111.4 179.9 72.1 136.7 39.2 Short-term bonds.)long terme 1,504.2 999.3 495.9 350.6 677.3 134.8 114.9 174.9 1,743.1 Long-term bonds.Actions ..... 264.1 530.5 832.7 23.2 31.8 3.8 32.3 - 81.5 Shares.

POSSESSIONS DES E.-U. 1.5 - - - 8.2 U.S. POSSESSIONS.

ETRANGERES ... .. 163.6 257.7 22.0 126.5 14.5 40.0 61.6 61.2 116.0 FOREIGN.
Gouv. et autor. locales 85.5 103.5 9.6 71.7 9.5 40.0 60.0 60.0 116.0 Gov. and Local Auth.
Compagnies .. .. 78.1 154.1 12.4 54.8 5.0 - 1.6 1.2 - Companies.Oblig. a court terme 4.5 10.4 — 5.0 - 1.6 1.2 - Short-term bonds.( long terme 73.6 128.1 2.0 54.8 Long-term bonds.

Actions . . . . . 26.0 . Shares.

TOTAL GINERAL . . . 2,142.6 1,877.5 1,409.4 653.7 907.4 538.0 344.2 825.9 3,271.1 GRAND TOTAL.
Dont Of which-

Industrie, ch. de fer Industry, railroads.Obligations . ... 1,664.1 1,180.8 554.2 505.7 793.2 314.7 188.6 312.8 1,778.4 Bonds.Actions ..... 264.1 553.5 831.2 23.2 31.9 3.8 32.3 - 81.5 Shares.
Invest. trusts, etc. : Investm. trusts, etc.

Obligations. ... . 1.0 — - 0.5 - - 4.0 Bonds.
Actions ..... 3.0 1.5 - - . Shares.
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JAPON. - JAPAN.

BANQUE DU JAPON - BANK OF JAPAN. En millions de yen. - Yen (000,000's omitted).

1927 1928 1929 1930 1931 1932 1933 1934 1935

Obligations. Bonds.

EMISSIONS NETTES. . . 695.1 1,218.5 465.9 386.3 345.2 1,004.1 1,342.6 1,063.2 1,206.3 NET ISSUES.
Gouvernement . . . 217.4 444.7 112.4 3.0 63.6 625.0 1,249.6 842.5 965.4 Government.Autorites locales 47.8 287.9 102.5 88.3 130.8 170.7 250.6 122.4 85.9 Local authorities.Compagnies . 429.9 485.9 242.0 295.0 150.8 208.4 - 157.6 98.3 155.0 Companies.Dont -

Of which -Industr., transp., etc. 276.5 396.6 163.4 126.9 77.5 74.0 8.3 240.1 209.4 Industry, transp., etc.IS~vn^^0 0 Industrytransp., etc.Inst. hypoth6caires, Mortgage institutionsbanques, etc . 153.4 89.3 78.6 168.1 73.3 134.4 - 165.9 141.8 - 54.4 banks, etc.
CONVERSIONS ET 

CONVERSIONS ANDREMBOURSEMENTS . . 1,210,7 1,909.6 1,191.1 736.0 756.4 735.4 2,374.9 2,452.7 1,532.6 REDEMPTIONS.
Gouvernement . . . 433,7 435.1 329.3 366.0 236.5 188.6 7.6 100.1 120.9 Government.Autorit6s locales . 208.8 268.6 52.3 50.9 152.9 77.2 611.7 622.9 292.9 Local authorities.Compagnies. 568.2 1,205.9 809.5 319.1 367.0 469.5 1,755.6 1,729.7 1,118.8 Companies.Dont - Of which -Industr., transp., etc. 359.0 600.4 429.6 64.9 127.0 213.5 916.7 1,230.3 639.8 Industry, transp., etc.Instit. hypoth6caires, Mortgage institutions,

banques, etc.... 209.2 605.5 379.9 254.2 240.0 256.1 838.9 499.4 479.0 banks, etc.

Releves de la Banque du Japon. Statistics compiled by the Bank of Japan.
Le tableau indique les emissions d'obligations qui sont publi6es The table refers to issue of bonds as published in " Statisticsdans ( Statistics of Bonds, Notes and Shares ,,. of Bonds, Notes and Shares " compiled by the Bank of Japan.Les chiffres du tableau relatifs aux emissions reprhsentent 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,rembours6es, les remboursements 6tant consider6s comme redemption being taken as including conversion operations,comprenant les ophrations 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 relevhs 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 dmissions de socie6ts autres que les made by companies other than partnerships. For the purpose ofsociat6s en nom collectif. Ont 6t 6exclus 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 of6ch6ance l'ann6e de leur 6mission, ainsi que les a certificats which does not exceed one year, have been excluded, but ared'achat de riz %, dont l'ech6ance ne d6passe pas une ann6e. Pour given in the following statement:

ces deux categories les chiffres ont 6et les suivants:

En millions de yen. 1931 1932 1933 1934 1935 Yen (000,000's omitted).
Emissions brutes . . . 1,448.3 1,665.0 1,813.1 1,542.8 1,057.6 Gross issues.Remboursements . . . 1,308.2 1,543.7 1,953.4 1,344.6 1,145.4 Redeemed.

II n'a pas 6t6 tenu compte, dans le tableau, des statistiques de The data referring to shares compiled by the Bank of Japania Banque du Japon relatives aux actions. Ces statistiques se have been disregarded in this table. They refer to issues plannedrapportent aux emissions pr6vues ou aux changements survenus or to changes in the nominal value of capital of all existingdans la valeur nominale du capital de toutes les soci6tes exis- companies and not to actual issues subscribed in the public capitaltantes et non a des emissions publiques effectivement plac6es. market.

BANQUE HYPOTHICAIRE DU JAPON - HYPOTHEC BANK OF JAPAN.

En millions de yen.'- Yen (000,000's omitted).

1927 1928 1929 1930 1931 1932 1933 1934 1935
Obligations et actions. Bonds and Shares.

EMISSIONS BRUTES: 
GROSS CONVERSIONS:

Compagnies .... 1,104,3 1,626.4 1,283.9 505.6 580.6 598.4 1,936.8 2,300.0 1,624.7 Companies.
Obligations . .. 754.4 1,288.8 884.7 307.8 395.0 448.8 1,488.0 1,722.1 1,175.9 Bonds.Dont O /which -

ndustrie, transports. 502.7 819.4 577.6 150.0 184.7 243.4 911.2 1,458.9 852.8 Industry, transport.Banques ...... . 251.7 469.4 307.1 157.8 210.3 205.4 576.8 263.2 323.1 Banks.
Actions. . .. .. 349.9 337.6 399.2 197.8 185.6 149.6 448.8 577.9 448.8 Shares.

Relevds de la Banque Hypothecaire du Japon. Statistics compiled by the Hypothec Bank of Japan.
Les relev6s originaux publi6s par la Banque Hypoth6caire du The original statements published by the Hypothec Bank ofJapon comprennent les emprunts de l'Etat et des communes, Japan include Government and municipal issues, but, as theymais, comme les fonds d'Etat a court terme y sont compris aussi comprise short-term Government securities as well as conversionbien que les emprunts de conversion, il n'en a pas 6t6 tenu issues, they have been omitted from the table.compte dans le tableau.
Les donn6es, 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 commercialde bureaux de renseignements commerciaux, se rapportent a enquiry offices, refer to all companies, including partnershipstoutes les soci6t6s, y compris les soci6t6s en nom collectif et les and limited joint-stock partnerships, mortgage institutions andsoci6t6s par actions i responsabilit6 limit6e, les 6tablissements ordinary financial and investment trusts. They include issueshypothhcaires, les trusts financiers ordinaires et les a invest- for purposes of conversion, redemption and consolidation orment trusts ). Ils comprennent les emprunts 6mis pour des repayments of debts. The issues represent subscriptions invited
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fins de conversion, de remboursement et de consolidation ou on the capital market, actual subscription by the public orpour le remboursement de dettes. Les chiffres relatifs aux amounts underwritten, entered at their nominal values. Bonusemissions representent les appels au marcha, le montant effectif shares and shares issued to vendors are excluded.
des souscriptions publiques ou les sommes prises fermes par les
« underwriters ,, d'apres leur montant nominal. N'y sont pas
comprises les actions distribudes a titre de bonus et les actions
d'apport.

FRANCE.
STATISTIQUE G]iN]RALE DE LA FRANCE. En millions de francs. - Francs (000,000's omitted).

1927 1928 1929 1930 1931 1932 1933 1934 1935

Emissions. Issued.

EMISSIONS NATIONALES. 24,484 33,086 29,400 31,510 29,500 28,233 26,786 28,516 19,919 DOMESTIC ISSUES.
Tr6sor et Caisse auton, Treas. and Amort. Fund(long et moyen terme) 12,097 18,174 7,190 1,016 862 10,754 13,656 15,666 10,123 (med. and long term).Villes et Departements . 1,032 764 2,491 2,354 3,554 1,900 531 1,469 922 Cities, Departments.Gouvernem. coloniaux . 114 72 414 1,343 2,493 2,252 2,748 1,692 1,867 Colonial Governments.Compagnies ... .. 11,241 14,076 19,305 26,797 22,591 13,327 9,851 9,689 7,007 Companies.

Obligations. 7,215 7,580 10,982 22,424 20,543 11,971 8,888 8,705 6,100 Bonds.Actions .... 4,026 6,496 8,323 4,373 2,048 1,356 963 984 907 Shares.Dont - Of which -Chem. de fer: obligat. 3,847 3,563 4,199 4,920 6,214 6,902 6,226 5,594 4,244 Railroads: Bonds.Industr., transp., etc. 6,054 8,285 10,064 14,981 7,103 3,217 2,126 2,017 1,922 Industry, transp., etc.Obligations . . . 2,653 2,879 4,590 11,317 5,711 2,170 1,269 1,103 1,092 Bonds.Actions . 3,401 5,406 5,474 3,664 1,392 1,047 857 914 830 Shares.Credit foncier, soc. . Mortgage instit., land,
imaob., assur., etc. 1,340 2,228 5,042 6,896 9,274 3,208 1,499 2,078 841 insurance, etc.Obligations . . . 715 1,138 2,193 6,187 8,618 2,899 1,393 2,008 764 Bonds.
Actions ..... 625 1,090 2,849 709 656 309 106 70 77 Shares.

EMISSIONS DE GOUVER- FOREIGN GOVERNMENTS'
NEMENTS STRANGERS. 51 130 562 2,687 4,354 1,400 1,508 - - ISSUES.

Remboursements. Refunded.

Tresor et Caisse auton. 1,348 1,306 5,809 4,203 3,965 10,415 1,429 4,648 596 Treas. and Amort. Fund.Villes et gouvern. colon. . . 170 1,727 338 474 292 271 199 Cities and col. Governm.Comp. de chemins de fer . 1,300 2,558 8,750 897 941 1,243 1,086 Railroad companies.Autres compagnies. . . . . 1,131 4,197 1,400 983 928 901 1,200 Other companies.

Les donn6es relatives aux emissions sont basees 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 legales,
l4gales, lesquelles sont obligatoires pour les emissions publiques which are compulsory in the case of public issues by companies,de titres de socieths, mais pas pour les emissions ,realisees but not in the case of issues placed privately ("floated withina l'intrieur d'un cercle restreint ,, et ne donnant pas lieu h une a narrow circle ", of Government loans, and loans of local autho-offre publique ni pour les emprunts de l'Etat, des autorites rities and other public bodies. Owing to the diversity of thelocales et d'autres collectivit6s de droit public. Comme le basic material, it is impossible to compile figures in a uniform
materiel de base accuse ainsi une certaine diversit6, il est impos- way.
sible d'elaborer les donnees selon des crithres uniformes.

D'une facon g6enrale, les donnees representent des emissions Generally speaking, the figures refer to gross issues - thatbrutes, c'est-h-dire y compris les sommes 6mises h 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 emissions du Tresor, les donnees ne comprennent issues, however, the figures do not include the conversion ofpas les conversions d'emprunts h long et moyen terme. long- and medium-term loans by loans of the same nature.Les insertions lagales ne renseignent pas toujours sur les con- The legal announcements do not always show the form ofditions de liberation des titres. Dans la majorite des cas, il s'agit payment. In the majority of cases, the figures relate to thede valeurs nominales relatives aux emissions autorisees ou aux nominal values of issues authorised or announced to the public,appels au public, les sommes effectivement placees ou prises the amounts actually placed or underwritten being unknown.
fermes n'etant pas connues.

Les releves ne comprennent pas les emissions d'actions d'ap- The statistics do not include shares issued to vendors orport, ainsi que les introductions en Bourse, lesquelles corres- introductions on the Stock Exchange, which in France are con-pondent, en France, h l'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 moins completes que celles relatives aux emissions complete than those relating to issues of existing companies,effectuees par des compagnies existantes, vu que ces constitu- for the former are frequently floated privately.tions s'opdrent fraquemment «/A l'interieur d'un cercle restreint ,.Les emissions s'op6rant par tranches sont, en rhgle g6enrale, Issues floated in series are, as a rule, included according to
incorporees en bloc selon l'annonce d'6mission, sans qu'on puisse the total amount announced for issue, even though companiestenir 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 neitherremment ni completes ni homogdnes; ces remboursements complete nor homogeneous. The refunding may be the resultpeuvent risulter de l'amortissement normal, d'un rachat en of normal redemption, of a repurchase on the Stock Exchange,
Bourse ou meme correspondre a une conversion, sans qu'on or of actual conversion; it is not possible to distinguish betweenpuisse faire aucune distinction entre ces trois modes de rembour- these three classes of operations. Repayments by the Treasurysement. Toutefois, les remboursements du Tresor (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 valuemortissement; ils comprennent, par contre, la valeur nominale of rentes purchased on the Stock Exchange for cancellation.
des rentes rachetdes en Bourse pour annulation.

Les , emissions nationales ,, comprennent les societes fonc- "Domestic issues " include those of companies operatingtionnant sous le regime des legislations marocaine et tunisienne under the legislation of Morocco and Tunis, according to whichlesquelles, etant compldtement assimildes aux societes francaises, they are treated as French companies and whose issues arene sont pas specifiees. Les emissions de soci6tes exploitantes therefore not shown separately. Issues of companies operatingdans les autres colonies sont comprises dans le tableau avec les in other colonies are included in the table and the amountsmontants suivants : are as follows:
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En millions de francs. - Francs (000,000's omitted).
1927 1928 1929 1930 1931 1932 1933 1934 1938
973 1,236 1,493 1,364 696 415 339 206 201

Les donnees relatives a « Cr6dit foncier, soci6t6s immobilieres, The figures relating to "Mortgage institutions, land, insurance,assurances, etc. , comprennent les montants suivants relatifs etc. ", include the following amounts relating to the " Creditau Credit national et au Credit foncier : National" and the" Credit Foncier"

En millions de francs. - Francs (000,000's omitted).
1927 1928 1929 1930 1931 1932 1933 1934 1935Credit National: Cr'dit National i

Emissions ...... 429 613 406 1,395 2,198 1,094 400 1,000 700 Issued.Remboursements . . .. 175 1,227 3,,376, 153 691 324 370 Refunded.Crndit Foncier : Credit Foncier: 
Emissions ...... 500 - 500 2,800 5,500 1,575 800 800 - Issued.

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-h-dire en tenant for which the net amounts, after making allowance for repay-compte des remboursements ont eta comme suit : ments, are as follows:

Excedent des emissions - Balance issued + Excadent de remboursements - Balance refunded -

En millions de francs. - Francs (000,000's omitted).
1927 1928 1929 1930 1931 1932 1933 1934 1935

Bons de la Defense natio- National Defence bonds
nale et bons ordinaires and ordinary Treasury
du Tresor ...... -- 5,824 -7,571 -- 7,445 -- 278 - 991 + 10,953 -- 1,588 + 530 +- 5,204 bonds.

PAYS-BAS. -- NETHERLANDS.

ROTTERDAMSCHE BANKVEREENIGING. ROTTERDAMSCHE BANKVEREENIGING.
Les donn6es se r6ferent au a capital frais , absorba par les pla- The statistics relate to new capital absorbed by long-termcements a long terme, c'est-a-dire d6passant cinq ans, offerts public issues - that is to say, to issues (redeemable after fiveen omission publique, a I'aide de prospectus ou d'avis d'intro- years) offered by means of prospectus, or by Stock Exchange

duction en Bourse pour des montants d6termines. introductions for fixed amounts. In principle, from these issuesEn principe, les amissions ne comprennent pas les montants are excluded amounts for conversion, refunding or redemptionutilises pour des fins de conversion, de remboursement ou purposes, only the balance being included in the statistics. Ond'amortissement ; seulement le solde figure dans les statistiques. the other hand, consolidation loans are considered as new capitalLes emprunts de consolidation sont toutefois consideres comme and are included.
de nouveaux emprunts (capital frais).

Les relevrs ne comprennent pas les emissions du Trasor n6er- The statistics do not include issues by the Netherlandslandais, les lettres de gage, a moins qu'il s'agisse exceptionnelle- Treasury, mortgage bonds (unless they relate exceptionally toment de sommes determinees offertes sous la forme d'&mission fixed sums issued publicly) and shares which are not issued bypublique, ni les emissions d'actions qui ne sont pas offertes par public subscription, such as private issues, multi-vote preferencevoie de souscription publique, par exemple emissions priv6es shares, bonus shares, shares issued to vendors, etc.placies en sous-main, actions' privil6giaes a vote plural, actions
distribuees i titre gratuit, actions d'apport, etc.

Les .missions des trusts financiers sont comprises dans les Issues of financial trusts are only included if offered publiclystatistiques seulement pour autant qu'elles sont offertes publi- by prospectus. (These are not specified, but are included inquement a I'aide de prospectus. (N'etant pas sp6cifiaes, ces emis- the data relating to trade and industry.)sions se trouvent englobies dans les chiffres du tableau
relatifs au commerce et a l'industrie.)

Les donnaes se referent aux montants verses effectivement The figures relate to actual amounts paid by the public -par le public, c'est-a-dire selon la valeur d'emission. i.e., at the price of issue.Les emissions nationales , comprennent celles effectu6es Domestic issues include those placed on behalf of the Nether-
pour le compte des Indes neerlandaises. Pour certaines ann6es, lands Indies. For certain years, " Government issues " repre-les amissions de l'Etat reprasentent, en fait, uniquement ou sent entirely or to a large extent Netherlands Indies Governmentprincipalement des emprunts du Gouvernement des Indes. Loans.

Le releve suivant indique les imissions de bons et de billets The following figures show issues of Treasury bonds and notesdu Tresor qui ne sont pas compris dans le tableau : a) a court not included in the table : (a) short-term issues up to one year,terme, c'est-i-dire jusqu'a un an, donn6es sous forme d'exc6dents expressed as net surplus (+) or net repayment (-) ;. (b) issuesd'emission (+), ou d'exc6dents de remboursement (-); b) les of bonds and notes of one to five years.emissions de bons et de billets de un a cinq ans:

1927 1928 1929 1930 1931 1932 1933 1934 1935
A court terme . -- 16.67 - 10.5 + 83.89 + 30.36 + 157.36 + 45.7 + 16.18 -0.49 + 61.43 Short term.Un i cinq ans. 0 0 0 0 17.59 0 95.0 143.0 32.53 One to five years.

Les releves de la Rotterdamsche Bankvereeniging se rappro- The statistics of the Rotterdamsche Bankvereenigingchent beaucoup de ceux publics par le Bureau de statistique des on the whole are comparable with those published by thePays-Bas dans la Maandschrift. Ces derniers sont toutefois g6nera- Netherlands Statistical Bureau in the Maandschrift. The latter,lement le6grement inf6rieurs, vu qu'on y comprend seulement les however, are usually lower, as only public issues exceeding 100,000emissions publiques excedant 100.000 florins. Pour plusieurs florins are included. For several years, the figures published inannees, les chiffres publics dans la Maandschrift pour les the Maandschrift for Government loans show great divergenciesemprunts d'Etat, different fortement des donnees publiaes par from those compiled by the Rotterdamsche Bankvereeniging,
la Rotterdamsche Bankvereeniging, ainsi que le montre le as illustrated below 
releva suivant :

1932 1933 1935
Rotterdamsche Bankvereeniging. . 163.4 172.3 16.3 Rotterdamsche Bankvereeniging.Maandschrift ........ . 120.7 224.6 0.7 Maandschri/t.

La difference est due au fait que le Bureau de statistique des The difference is due to the exclusion by the NetherlandsPays-Bas a retranche certains montants qui, selon les renseigne- Statistical Bureau of certain sums which, according to informa-ments a sa disposition, se referaient ai des conversions. tion at their disposal, refer to conversion operations.
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En millions de florins - Florins (000,000's omitted).

1927 1928 1929 1930 1931 1932 1933 1934 1935

Emissions nettes. Net Issues.
EMISSIONS NATIONALES. 144.56 361.53 325.26 289.86 187.72 287.25 209.10 267.61 50.63 DOMESTIC ISSUES.

Gouvernement . . - - 1.01 64.07 63.38 163.41 172.32 201.22 16.32 Government.Provinces. . .. 63.39 82.09 54.50 120.75 99.16 107.23 23.35 39.13 27.86 Provincial.Compagnies. .. 81.17 279.44 269.75 105.04 28.17 16.61 13.43 27.27 6.44 Companies.Obligations . . . . 56.13 30.96 84.16 24.58 15.89 11.72 9.87 4.29 Bonds.
Actions. . . 223.31 238.79 20.88 3.59 0.72 1.71 17.40 2.15 Shares.

Dontic - Of which -Commerce et industrie 68.53 249.88 263.84 96.57 20.98 7.44 10.52 10.39 3.95 Trade and industry.Banques et instituts Banks and mortgagehypothecaires. .. 12.64 29.56 5.91 8.47 7.19 9.18 2.91 16.87 2.48 institutions.
EMISSIONS tTRANGtRES 346.33 300.22 138.10 238.47 39.65 23.43 9.15 0.09 - FOREIGN ISSUES.

Gouvernements . . . 57.53 36.41 16.92 106.06 10.66 2.88 - 0.09 - Government.Provinces . . . 49.27 14.87 2.35 4.00 9.81 - Provincial.Compagnies. . . 239.53 248.94 118.83 128.41 19.18 20.55 9.15 Companies.
Obligations . .. . 143.24 65.16 122.08 13.36 20.55 9.15 - Bonds.
Actions ... .. 105.70 53.67 6.32 5.82 - -- Shares.

Dont : Of which
Commerce et industrie 185.06 185.08 116.17 111.78 16.40 20.55 9.15 - - Trade and industry.Banques et instituts Banks and mortgage

hypothecaires. . . 54.47 63.86 2.65 16.63 2.77 - - institutions.

Remboursements. Refunding.
OBLIGATIONS NATIONAL. 48.63 38.48 81.02 65.89 406.76 252.36 177.89 1,657.13 132.47 DOMESTIC BONDS.

Gouvernement . . . - . 251.37 164.00 1,329.38 12.75 Government.
Provinces.... . .29.73 33.85 15.33 . 13.89 294.43 103.62 Provincial.Compagnies . . .. 18.90 4.63 65.69 . . 0.99 - 33.32 16.10 Companies.

OBLIGATIONS ETRANG. . - 1.22 - 1.70 15.74 14.93 4.51 1.66 FOREIGN BONDS.
Gouvernements . . . - Government.
Provinces.-...- ... . 14.93 - Provincial.Compagnies . ... - 1.22 . 4.51 Companies.

I Chiffre revise ne faisant pas l'addition. 1 Revised total which does not represent the addition of details.

ROYAUME-UNI. - UNITED KINGDOM.
BANQUE D'ANGLETERRE. - £ (000,000'S). - BANK OF ENGLAND.

1927 1928 192) 1930 1931 1932 1933 1934 1935

Emissions nettes. Net Issues.
ROYAUME-UNI . . .. 146.3 176.6 136.4 121.9 40.0 87.7 95.2 119.2 160.5 UNITED KINGDOM.

Autorites locales . . 25.0 17.1 1.7 29.0 7.2 10.2 24.9 128.2 21.1 Local Authorities.Compagnies .. 121.4 159.4 134.7 92.9 32.9 77.5 70.2 91.0 139.4 Companies.Dont - Of which -
Services publics .. . . . 51.3 13.5 48.7 21.5 20.3 53.1 Public utilities.Commerce, industrie, Trade, industry, bank-~~~~~banque, etc. .41.5 19.4 28.9 48.7 70.7 86.3 ing, etc.

AUTRES PAYS BRITANN. 93.1 80.1 55.0 73.5 36.9 28.8 33.2 34.0 17.0 OTHER BRITISH COUNTR.
Gouvernemnlent . . 51.8 40.2 26.8 53.3 30.6 24.6 27.0 8.8 2.9 Government.Autorits locales . . 5.1 6.4 2.9 3.3 1.0 - - Local Authorities.Compagnies .... 36.2 33.5 25.4 16.9 6.3 3.2 6.2 25.2 14.1 Companies.

ETRANGER ...... 53.4 63.4 38.0 32.8 12.3 0.2 6.9 3.9 3.4 FOREIGN COUNTRIES.
Gouvernement . . . 13.2 15.8 3.7 11.9 1.7 5.3 1.8 1.5 Government.Autorit6s locales . . 4.3 4.6 0.5 - - -Local Authorities.Compagnies ... 35.9 43.0 33.8 20.9 10.6 0.2 1.6 2.1 1.9 Companies.

TOTAL GE]NERAL . . 295.6 326.7 239.4 234.7 89.6 117.1 135.7 161.2 181.8 GRAND TOTAL 1.

Remboursements Refunding
et conversions. and Conversions.

ROYAUME-UNI .... . . . . . 17.4 64.8 49.4 58.5 UNITED KINGDOM.
Autorits locales 2.7 0.5 5.1 14.9 Local Authorities.
Compagnies .. . .. 14.7 64.3 44.3 43.6 Companies.

AUTRES PAYS BRITANN. . . . . 24.4 129.7 68.9 62.2 OTHER BRITISH COUNTR.
65.3 58.0 Gouvernement 115.9 65.3 58.0t

~Autorit6s locales . . . . . . 0.3 1.7 0.2 - Local Authorities.Compagnies . . . . 6.0 12.0 3.4 4.2 Companies.

ETRANGER .. .. . ... ..0.1 —- 26.2 9.4 FOREIGN COUNTRIES.

TOTAL GENERAL i .0 . . . . 41.8 194.4 146.6 130.2 GRAND TOTAL 1.

1Y compris emissions 6trangfres non spceilifes. Includes abroad unallocated.
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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 at6 publiaes. En sont exclus les emprunts h lars are published. Short-term issues (twelve months or less),
court terme (douze mois ou moins), les emprunts hypoth6- mortgages, bank advances, as well as issues of private companies
caires, les avances bancaires, les titres de socift6s privies que la which by law may not make public issues, and issues of the
loi n'autorise pas ha mettre des emprunts publics et les emprunts United Kingdom Government, are excluded. On the other
du Gouvernement du Royaume-Uni. Elles comprennent, par hand, the data include issues made to shareholders, Stock
contre, les titres offerts aux actionnaires, les introductions en Exchange introductions and also placings of additional lines
bourse, ainsi que le placement de nouvelles tranches de titres of securities which already have a Stock Exchange quotation.
dejh cotes a la bourse. Les actions 6mises autrement que contre Shares issued otherwise than against cash - for instance,
versements en especes, telles que les actions distribuees h titre bonus shares or shares issued to vendors - are excluded.
de bonus, ou les actions d'apport n'y sont pas comprises.

Les statistiques qui ont trait aux a emissions nettes , The data referring to net issues include amounts utilised for
comprennent celles qui ont pour objet le remboursement d'em- the repayment of loans redeemable in twelve months or less, of
prunts de douze mois ou moins, d'emprunts hypoth6caires, mortgages, bank advances, etc., but not issues for the repayment
d'avances bancaires, etc., mais non celles qui sont destin6es au of long-term debts which are classed as "refunding and conver-
remboursement des dettes h long terme ; ces derniires emissions sion
sont class6es dans la rubrique « Remboursements et conver-
sions ,.

Les chiffres relatifs aux emissions reprasentent les sommes The data represent the amounts actually received in cash from
effectivement versees contre especes par le public et les syndicats the public and underwriters - i.e., at issue price - no
d'emission, c'est-h-dire au prix d'emission ; il n'est pas fait de distinction being made between the flotation of capital of
distinction entre les emissions de capital destinees a des entre- existing enterprises and the establishment of new companies or
prises existantes et celles qui ont pour objet la cr6ation de between bonds and shares.
nouvelles societ6s, ni entre les obligations et les actions.

Les titres emis par des a investment trusts , qui ne sont pas Issues made by investment trusts, which are not included in
compris dans le tableau, se sont eleves aux montants suivants: the table, were as follows:

1927 1928 1929 1930 1931 1932 1933 1934 1935

Emissions nettes ...... 19.5 33.9 29.1 9.5 4.9 0.7 1.2 3.4 14.2 Net issues.
Remboursements et conversions . . . . . . 0.7 0.9 5.1 Refunding and conversion.

On ne possede pas d'indications au sujet des titres emis par No data are available with regard to issues made by fixed
des a fixed trusts ,. trusts.

Les chiffres ci-dessous, qui se rapportent aux emissions du The following data, which refer to the United Kingdom
Gouvernement du Royaume-Uni (a l'exception de billets de Government issues (excluding Treasury bills and National
Tr6sor et des certificats nationaux d'6pargne) non comprises Savings Certificates) which are not included in the table, are
dans le tableau, sont publi6s par la Banque d'Angleterre sous published by the Bank of England in the form of separate
forme de releves distincts. statements:

1932 1933 1934 1935
Emprunts 6mis contre versement en especes

ou en vue de conversions ....... 2,583.6 218.0 149.3 291.0 Issued for cash or conversion.
Remboursements ou conversions . . .. 2,557.3 75.3 159.4 194.0 Redeemed or converted.

MIDLAND BANK. MIDLAND BANK.

Les statistiques ont 6tie 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 publiaes 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 privas effectues en sous-main.

Elles ne comprennent pas la partie des emissions qui est Such part of any issue as is stated to be for conversion or
indiquie comme devant servir a des conversions ou des rembour- redemption of maturing indebtedness previously issued publicly
sements d'obligations arrivant a 6ch6ance et qui avaient fait is excluded, so that the data purpose to represent fresh
l'objet d'6missions publiques ant6rieures, de sorte que les capital. As funds borrowed from banks as well as issues of
chiffres sont supposes representer des capitaux frais. Les avances corporation mortgages and short-term securities are not included
bancaires, ainsi que les emissions d'obligations hypoth6caires in the statistics, money raised for repayment of such debts is
et les titres a court terme n'etant pas compris dans les statis- regarded as new money and is therefore not deducted from the
tiques, les fonds recueillis pour le remboursement de ces dettes issues.
sont consideres comme des capitaux frais et ne sont done pas
deduits du montant des emissions.

Les releves ne comprennent pas les categories 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 limitr d'avance; emprunts des communes aupres des is a specified limit to the total subscription), borrowing by
particuliers avec garantie hypoth6caire ou emprunts contractes municipalities on mortgage from private individuals or on special
par les .communes a la suite d'arrangements sp6ciaux, pour des terms for long periods from insurance companies, savings
p6riodes de longue duree, aupres des compagnies d'assurance, banks, etc., issues redeemable within twelve months, issues
des caisses d'epargne, etc.; emprunts remboursables dans made by private companies (except where particulars are pub-
l'espace de douze mois; emissions de societes privees, h moins licly announced), vendors' and bonus shares, sales of securities
qu'il n'y ait eu insertion ; actions d'apport et actions distribuees already issued which do not affect the capital resources of the
a titre de bonus; vente de titres djha emis et qui n'ont pas companies, funds raised by building societies and by fixed
d'influence sur les ressources des soci6t6s; emprunts emis par des trusts, new capital provided for a subsidiary company by a
societes immobiliires et des c fixed trusts , ; capitaux frais parent company and, finally, securities for which subscription is
fournis par une societe mere pour une societe affiliee, et enfin, permanently open.
les titres offerts (( guichet ouvert ,.

Les introductions en Bourse sont comprises dans les statis- Stock Exchange introductions are included if they represent
tiques lorsqu'elles representent des capitaux frais souscrits au new money raised during the previous twelve months. Similarly,
cours des douze mois precedents; y sont compris igalement les the compilations include issues of a fixed amount made by
emprunts d'un montant determin6 6mis par des soci6tes hypo- agricultural mortgage companies operating in the United King-
th6caires agricoles op6rant dans le Royaume-Uni et certains dom and occasional issues of stated amounts by overseas mort-
emprunts d'un montant specific, emis par des itablissements gage institutions as well as the issues of the ordinary financial
hypoth6caires d'outre-mer, ainsi que' les emissions des trusts and investment trusts.
financiers ordinaires et des a investment trusts ).

Les chiffres indiquent le montant effectif des emissions au The data refer to amounts actually issued at issue price, no
prix d'6mission 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 emissions a 1l'poque de la souscription, meme si les paiements even if payments are made by instalments. "Partly-paid
ont 6chelonn6s. Toutefois, pour les actions partiellement shares " are entered, however, only for the amount paid up or
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MIDLAND BANK.

En millions de livres sterling. -- £ (000,000's omitted).

1927 1928 1929 1930 1931 1932 1933 1934 1935

Emissions nettes. Net Issues.

ROYAUME-UNI . . . . 176.04 219.14 159.40 127.35 42.59 83.82 95.06 106.74 161.93 UNITED KINGDOM.

Autorit6s locales . . 29.83 17.57 3.55 46.02 10.31 32.61 34.48 34.31 24.58 Local Authorities.
Compagnies . . .. 146.21 201.57 155.85 81.33 32.28 51.21 60.58 72.43 137.35 Companies.

Dont - Of which -
Ind., Commerce, etc. 103.43 138.67 111.95 65.57 25.20 45.68 54.72 62.95 121.10 Industry, trade, etc.
Banq., assur., finance. 42.78 62.90 43.90 15.76 7.08 5.53 5.86 9.48 16.25 Banks, insur., finance.

AUTRES PAYS BRITANN. 87.74 86.11 54.41 70.05 36.83 28.87 29.81 40.39 18.04 OTHER BRITISH COUNTR.

Gouvernements . . . 56.92 52.07 30.62 56.03 30.57 25.70 24.98 11.04 2.91 Government.
Compagnies . . .. 30.82 34.04 23.79 14.02 6.26 3.17 4.84 29.35 15.13 Companies.

Dont - Of which -
Ind., commerce, etc. 20.16 27.89 18.71 12.81 5.37 3.17 3.88 21.91 13.13 Industry, trade, etc.
Bangq., asur., finance, 10.66 6.15 5.08 1.21 0.89 - 0.96 7.44 2.00 Banks, insur., finance.

ETRANGER ...... 50.93 57.27 39.93 38.76 9.25 0.35 8.00 3.06 2.85 FOREIGN COUNTRIES.

Gouvernements. . . 19.89 19.76 4.12 12.55 0.24 - 5.30 - 0.51 Governments.
Compagnies . . . . 31.04 37.51 35.81 26.21 9.01 0.35 2.70 3.06 2.34 Companies.

Dont - Of which -
Ind., commerce, etc. 23.72 25.69 27.38 20.77 8.66 0.35 2.67 2.98 1.09 Industry, trade, etc.
Banq., assur., finance. 7.32 11.82 8.43 5.44 0.35 - 0.03 0.08 1.25 Banks, insur., finance.

TOTAL GEINEIRAL . . . 314.71 362.52 253.75 236.16 88.67 113.04 132.87 150.19 182.82 GRAND TOTAL.

Gouvernements . . . 106.63 89.39 38.29 114.60 41.12 58.31 64.75 45.34 27.99 Governments.
Compagnies . . .. 208.08 273.13 215.46 121.56 47.55 54.73 68.12 104.85 154.83 Companies.

Dont - Of which 
Ind., commerce, etc. 147.32 192.26 158.06 99.14 39.24 49.20 61.27 87.85 135.33 Industry, trade, etc.
Banques et assurances 15.76 13.14 13.65 10.12 0.14 2.02 1.47 1.06 2.97 Banking and insurance.
Soc. financ. et (( invest-

ment trusts, . . . 45.00 67.73 43.75 12.30 8.17 3.51 5.38 15.94 16.53 Investm. and finance.

lib&r6es, on ne comprend que la somme vers6e ou dont le verse- definitely to be paid up on a given date. Subsequent calls are
ment est exigible a une date d6termin6e. Les versements ult6- entered at the time of announcement. In the case of Stock
rieurs figurent dans la statistique a I'epoque oir ils sont appelis. Exchange introductions, the data are entered at the opening
Pour les introductions en Bourse, les valeurs sont basses sur quotation. Similarly, issues offered by tender (e.g., gas
les cours d'ouverture. De mnme, pour les emprunts plac6s and water companies) are entered at the minimum price at
par voie de soumissions (tels que ceux des services de gaz et which it is announced tenders will be accepted.
d'eau), on prend pour base le prix minimum auquel il a ete
annonci que des soumissions seraient acceptaes.

A l'exception des emprunts d'Etat du Royaume-Uni, qui sont With the exception of the United Kingdom, the Government
presque tons exclus des statistiques, les emprunts des gouverne- issues of which are practically excluded from the compilations,
ments indiquis dans le tableau comprennent ceux des gouverne- the Government issues shown in the table include issues by
ments centraux et ragionaux, des autoritis locales telles que les central and regional Governments, local authorities, such as
comths et les villes, et des services publics sans objet lucratif, counties and cities and public boards, representing non-
institu6s par voie de dispositions ligislatives sp6ciales (service profit-making authorities established by special legislation (eg.,
de l'lectricite, des docks et des ports, des eaux, etc.). Electricity Board, Dock and Harbour Board, Water Board,

Les statistiques originales n'etablissent pas de distinction etc.).
entre les actions et les obligations, sauf pour les societ6s autres The original compilations do not distinguish between bonds
que les compagnies de chemins de fer et les societ6s de distri- and shares, except for companies other than railways, gas and
bution de gaz et d'eau. water.

THE STATIST. THE STATIST.

Les statistiques qui sont 6tablies sur la base des prospectus The statistics, which are based on prospectuses and offers
d'imission et des offres de ventes comprennent les titres offerts for sale, include direct offers to the public, private placing
directement 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 and
ciftas a leurs propres actionnaires et les titres 6mis par des issues by private companies, inasmuch as particulars are
soctiets privees, pour autant que ces indications sont publiies. publicly announced.

Les chiffres ne comprennent pas les operations de conversion. The data do not include conversions. In the case of issues
Pour les emprunts ayant en premier lieu pour objet des conver- floated primarily for conversion or redemption, only the amount
sions ou remboursements, seule la somme ayant servi h la conver- used for conversion or redemption is deducted, the balance
sion ou au remboursement a ete d6duite, et le reste, qui repr6- 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 destinaes au remboursement d'avances bancaires et however, considered as new issues (thus the bulk of municipal
de prets temporaires sont toutefois considarees 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 derniires annaes is taken of redemption by means of sinking funds, etc.
repr6sentent le remplacement d'emprunts temporaires par des
emprunts a long terme.) De meme, 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 dolnn 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 i des remboursements. Les purposes. The statistics likewise exclude short-term issues (up
statistiques ne comprennent pas non plus les emprunts fi court to two years), bonus and vendors' shares, issues by fixed
terme (jusqu'i deux ans), les actions offertes i titre de bonus, trusts, as well as National Savings Certificates, investments
les actions d'apport, les imissions effectu6es par des a fixed in building societies, etc.
trusts %, ainsi que les certificats nationaux d'Spargne, les place-
ments dans les societes immobilieres, etc.

21
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THE STATIST.

En millions de livres sterling - £ (000,000's omitted).

1927 1928 1929 1930 1931 1932 1933 1934 1935

Emissions nettes. Net Issues.

ROYAUME-UNI .... 164.32 218.87 145.38 132.35 56.05 81.93 97.62 121.16 162.96 UNITED KINGDOM.
Gouvernement .·. - - 1.98 - 2.52 - - Government.
Municipaliths . . . 23.81 20.55 1.05 28.70 7.44 10.82 22.30 28.28 22.63 Municipal.,Compagnies . .. 140.51 198.32 144.33 101.67 48.61 71.11 72.80 92.88 140.33 Companies.

AUTRES PAYS BRITAN. . 98.18 81.48 59.00 70.91 38.25 28.93 28.45 29.95 15.58 OTHER BRITISH COUNTR,
Gouvernement . . . 51.78 40.95 26.76 51.31 30.57 24.64 24.98 8.81 2.61 Government.
Municipalits . ... 4.77 6.43 3.86 3.50 ... . Municipal.
Compagnies . .. 41.63 34.10 28.38 16.10 7.68 4.29 3.47 21.14 12.97 Companies.

ETRANGER ...... 54.81 76.40 52.49 43.77 7.92 - 7.10 3.75 6.73 FOREIGN COUNTRIES.
Gouvernement . . . 12.86 16.65 3.65 16.67 1.74 - 5.30 1.96 3.41 Government.
Municipalites .... 5.17 4.11 0.47 - - . . .... Municipal.
Compagnies. .. 36.78 55.64 48.37 27.10 6.18 1.80 1.79 3.32 Companies.

TOTAL G]NIERAL. . . . 317.31 376.75 256.87 247.03 102.21 110.86 133.17 154.87 185.27 GRAND TOTAL.
Gouvernement . . . 64.64 57.60 30.41 69.96 32.31 24.64 32.80 10.77 6.02 Government.
Municipalits . . .. 33.75 31.09 5.38 32.20 7.44 10.82 22.30 28.28 22.63 Municipal.
Compagnies. . . 218.92 288.06 221.08 144.88 62.46 75.40 78.07 115.82 156.62 Companies.

Dont - Of which
Comm., ind., transp. 174.49 211.26 159.96 120.31 54.28 68.40 65.16 101.27 131.82 Trade, ind., transport.
Banques ...... 10.43 11.08 6.34 6.10 1.00 1.29 Banks.
Assurances ..... 5.15 0.46 2.15 0.33 0.39 0.12 1.21 1.05 1.74 Insurance.
Investment trusts . 55.71 39.34 10.73 3.55 0.52 1.06 3.33 9.52 Investment trusts.Soci6tes financihres et 28.85 Land, property and

immobilieres . . . 9.55 13.29 7.41 3.24 6.36 10.64 10.17 12.25 financial trusts.

Les chiffres indiquent les 6missions 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 ht6 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 lib6r6s en une seule fois ou qui sont In the case of issues offered by instalments or for which sub-offerts (( a guichet ouvert ,, sont compt6s selon la valeur globale scription is permanently open, the total amount of issue isde 1'6mission pr6vue. Les bons du Tr6sor britannique n'etant included at time of issue. As British Government Treasury billspas compris, la categorie des emissions h guichet ouvert a peu are excluded, the latter category is of little importance.
d'importance.

Les titres hmis par des soci6t6s domicili6es dans le Royaume- Issues by companies domiciled in the United Kingdom but
Uni mais op6rant principalement ha l'tranger sont trait6s operating mainly overseas are treated as oversea issues.
comme emissions 6trangeres.

II n'est pas 6tabli de chiffres s6par6s pour les actions et les No separate data are compiled for bonds and shares, and noobligations et aucune distinction n'est faite entre les emis- distinction is made between the floating of capital for existing
sions de capital destinees h des entreprises existantes et celles enterprises and the establishment of new companies.
qui ont pour objet la creation de nouvelles societ6s.

SUISSE. - SWITZERLAND.

Les relev6s se rhfhrent aux emissions a long et moyen terme of- The statistics refer to long- and medium-term loans issuedfertes h l'aide de prospectus ou d'annonces. Les emissions privees by means of prospectus or announcement. Issues floated
placees en sous-main en sont par consequent exclues. Toutefois, privately are consequently excluded. The statistics include,les statistiques comprennent la partie des emissions operees however, those portions of loans floated by the Confederation,
par la Confed6ration, les cantons et les communes qui sont cantons and communes earmarked for their own institutions andreservhes pour des institutions qui en d6pendent et ne sont, par therefore not placed with the public through the medium ofconsequent, pas offertes au public par l'intermhdiaire de banques. the banks.

Les donn6es du tableau relatives aux emissions repr6sentent The figures in the table relating to issues of new capital exclude
de (( nouveaux capitaux, i l'exclusion d'ophrations de conver- conversion and refunding operations which are shown separatelysion et de remboursement qui figurent h part. Ces dernieres reprh- and which relate to the actual amounts converted or refunded
sentent des montants effectivement convertis ou rembours6s as a result of conversion loans. No account is taken, however,
h la suite de l'6mission 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 a des emissions de conversion
ainsi que des amortissements.

Les releves comprennent, outre les emprunts h long terme, In addition to long-term loans, the figures include bon dehgalement des bons de caisse dont la dur6e n'est ghnhralement caisse (usually of not more than three to five years), provided
que de trois h cinq ans, a condition qu'ils soient offerts a i'aide that these are offered by prospectus and for a fixed
de prospectus et pour des sommes dhterminhes. Les bons de amount. The bons de caisse of the banks for which subscrip-caisse de banques hmis ( a guichet ouvert ) n'y sont done pas tion is permanently open are not included. The figures in thecompris. Les donnees du tableau reprhsentent les valeurs table relate to subscriptions at the price of issue as offered tod'6mission telles qu'elles sont offertes au public par les consor- the public by the group of banks which as a rule act as
tiums bancaires qui, en rhgle g6nhrale, prennent ferme les underwriters.
emissions.

Les emissions relatives aux sociht6s financieres (( trusts finan- The issues of financial trusts include for certain years, inciers )) comprennent, pour certaines annies, h titre exceptionnel, exceptional cases, several important Stock Exchange intro-plusieurs importantes ( introductions en Bourse ), qui s'hlevaient, ductions, which amounted in 1928 to 10.5 million and in 1929en 1928, a 10,5 millions, en 1929 a 191,4 millions de francs. to 191.4 million francs. These introductions, effected without
Ces introductions effectuhes sans qu'il y ait une hmission publi- any public issues in the strict sense, were, as an exception, offered
que proprement dite ont hth en partie offertes exceptionnelle- in part at a fixed price with the right for the public to subscribe
ment h un prix fixe avec la faculth pour le public de s'inscrire in advance.
d'avance.
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BANQUE NATIONALE SUISSE - Swiss NATIONAL BANK.

En millions de francs - Francs (000,000's omitted).

1927 1928 1929 1930 1931 1932 1933 1934 1935

Emissions nettes. Net Issues.

EMISSIONS NATIONALES. 417.77 337.03 756.02 306.90 545.17 332.91 282.32 436.59 162.48 DOMESTIC ISSUES.

Confederation (y comrn- Federal Government.
pris Ch. de fer fed.) 90.50 (- 3.00) - (- 5.00) 148.75 154.45 95.54 197.65 (-10 20) (incl. Fed. Railw.).
Cantons et comm. 35.44 7.50 35.40 42.96 94.85 57.00 72.72 116.46 55.60 Cantons and Munic.

Compagnies . . .. 291.83 332.53 720.62 268.94 301.57 121.46 114.06 122.48 117.08 Companies.
Obligations . .. 79.27 50.83 212.93 240.26 277.15 109.65 108.10 114.17 113.58 Bonds.
Actions. ... .. 212.56 281.70 507.69 28.68 24.42 11.80 5.96 8.31 3.50 Shares.

dont : of which:

Industr., comm., etc. Industr., trade, etc.
Obligations . . 25.32 30.81 52.51 151.0 42.28 29.81 3.17 19.04 1.08 Bonds.
Actions ..... 31.59 48.27 83.70 24.47 6.41 3.68 2.20 6.90 3.50 Shares.

Banques et assur. Banks & insurance.
Obligations . . 36.80 0.50 103.41 14.01 32.68 1.59 47.62 7.73 63.23 Bonds.
Actions ..... 80.91 125.37 138.30 2.93 1.80 6.62 0.76 1.41 - Shares.

Centrales lettres de Central Mortgage
gage: obligations - - - 79.60 77.75 56.60 87.43 49.28 Institutes: Bonds.

Soci6ths financihres : Financial compan.:
Obligations . . . 17.15 19.52 57.01 75.17 122.60 0.50 0.71 (- 0.02) - Bonds.
Actions .... 100.06 108.07 285.69 1.28 16.20 1.50 3.00 - - Shares.

EMISSIONS D'OBLIGA- FOREIGN BOND

TIONS ETRANGERES. . 218.60 91.60 110.08 305.49 103.34 144.89 (- 1.37) 5.50 -- ISSUES.

Conversions Conversions
et remboursements. and Redemptions.

D'OBLIGATIONS NATION. 285.04 325.65 214.67 930.63 846.90 433.71 587.21 94.44 329.51 DOMESTIC BONDS.

Confederation. . . 150.00 150.00 - 400.00 400.00 250.00 289.02 - 280.00 Federal Government.
Cantons et communes 51.24 97.95 64.30 355.90 270.62 116.62 261.43 55.38 25.24 Cantons & Municipal.
Compagnies .... 83.80 77.70 150.37 174.73 176.28 67.09 36.76 39.06 24.27 Companies.

Industr., corn., etc 42.80 36.20 47.00 125.81 81.59 36.80 16.76 9.50 4.91 Industr., trade, etc.
Banques .. ... 21.00 24.50 51.61 26.08 44.08 30.29 20.00 28.06 19.36 Banking.
Centrale des lettres

de gage . . . - - - 20.00 - ... Centr. Mortgage Ins.

Societes financieres 20.00 17.00 51.75 22.84 30.62 - - 1.50 - Financial compan.

D'OBLIGAT. ETRANGtERES 6.81 -- 49.90 95.10 202.84 39.00 224.10 - FOREIGN BONDS.

Les emissions des centrales de lettres de gage repr6sentent The issue by the Central Mortgage Institutes " represent
des obligations hypothhcaires a long terme (quinze h quarante long-term mortgage bonds (fifteen to forty years) issued by the
ans) 6mises par la Banque des lettres de gage d'6tablissements "Banque des lettres de gage d'6tablissements de credit hypo-
de credit hypothecaire, et par la Centrale d'6mission de lettres th6caire " and by the " Centrale d'6mission de lettres de gage
de gage des banques cantonales. Les deux institutions ont des banques cantonales ". The two institutions were founded
Wth fond6es en 1931. Les emissions d'autres 6tablissements in 1931. The issues of other mortgage institutions are combined

hypoth6caires sont comprises dans les donnees relatives aux with the figures relating to banks.
banques.

Les chiffres relatifs aux emissions pour le compte de l'6tranger The figures relating to foreign issues do not include shares,
ne comprennent pas les actions, vu qu'en rhgle g6n6rale celles-ci for, as a general rule, these are not issued publicly for fixed
ne sont pas 6mises publiquement en tranches d6terminhes, amounts, but are offered to existing shareholders. Figures
mais offertes aux anciens actionnaires. Des donnees relatives relating to amounts actually placed in Switzerland are not
aux montants effectivement plac6s en Suisse ne sont pas dis- available.
ponibles.

Des statistiques pr6par6es par le Bureau federal de statistique The compilations made by the Federal Bureau of Statistics
ont trait h des emissions publiques aussi bien qu'aux emissions take into account public issues as well as private.
privees.

Le relev6 ci-dessous indique les donn6es relatives aux The statement below shows the amounts relating to issues of
emissions d'obligations pour le compte du pays. Sous r6serve de domestic bonds. Allowing for possible differences arising from
quelques possibles divergences provenant de la manihre diff6- the method of compilation, the main difference between these
rente dont les chiffres ont ete elabor6s, la principale difference figures and those of the National Bank appears to be due to
entre ces donnees et celles de la Banque Nationale parait pro- the inclusion of private issues.
venir de l'inclusion de ces emissions privees.

En millions de francs. - Francs (000,000's omitted).

1927 1928 1929 1930 1931 1932 1933 1934 1935

Bureau federal de statis- Federal Bureau of Sta-
tique ....... 104.65 126.51 323.43 283.60 346.64 131.63 170.10 112.94 114.91 tistics.

Banque Nationale . . . 79.27 50.83 212.93 240.26 277.15 109.65 108.10 114.17 113.58 National Bank.




