500 EXTERNAL TRADE

remained unchanged, but the average fall was greatest for manufactured gocds.
As in 1933 and 1934, therefore, the barter terms of agricultural and mineral-pro-
ducing countries, which had been most severely affected by the price declines in the
early years of the depression, improved in 1935, although they were still unfavour-
ahle when compared with the years 1925-29.

On the other hand, the quantum of manufactured articles declined more than
that of focdstuffs and raw materials in the early years of the depression. The
quantum of foodstuffs declined more slowly but it continued to decline until 1934,
rising slightly in 1935. The quantum of raw or partly manufactured materials
declined more than that of focdstuffs but since 1932 has recovered more than either
of the other two groups. The price and quantum movements of these three groups
are shown by the following index figures:—

Ttem, 1929, 1932, 1833. 1034. 1935.

Price Movement (1929=100}.
100-0 520 45-5 410 400
Materials, raw or partly manuiactured. . 100-0 44-0 40-5 39-0 30-0
Manufactured articles 100-0 640 55-5 49 480
All commodities. .....oveuien e 10040 525 46-5 43-0 429

Quantum Movement (1929=100).

FoodBbetls oo am v s say L S e S 1000 90-5 84-5 8.0 860
Materials, raw or partly manufactured .. ........... 100-0 82.0 87-5 89-5 83-5
Manufactured articles............ ... 100-0 580 595 65-5 685
All commodities:...........oo0o0n 100-0 74:5 6.5 T8-5 820

The drought situation in the United States and the consequent importation of
foodstuffs was an important factor in the increased quantum of trade in foodstuffs
in 1935, while the progress of recovery in that country and the expanding trade of
Japan were potent influences in increasing the quantum of raw materials. A large
part of the inereased quantum in manufactured articles since 1932 has been due to a
greater movement of capital goods such as building materials, iron and steel, ma-
chinery, and certain semi-durable goods such as motor cars, and is probably partly
due to the tendency to increased industrialization in formerly non-industrial count-
ries and to re-armament programs.

WORLD TRADE
) Er e S = o
Ko \;:r.'.‘:e;.-figﬁ 3 5
& D ~
o v N‘\S._ i | lns el __‘/’\\, 2
| S e 3. o ; o
i P \\q/\ N ==l
VAN *
= .
-‘..\"n—- AARCES IM GAD
% [ S e, ¥ B
e :""'-.-.........-. I S
T U\\ﬁ = W\,f e
.L“-IIII:;F:-:IEIII -IIIIé'JI‘:I)III IIIJ||J';I$J.lJl Li_l_lilglaJ_FElll |l'|II;J|3|||| |||:W—LH—;;JS:‘I:_.‘LLJ_L.' 19.36

IEARS



