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Btatement II below. The estimates are based on informstion concerning five*
principal trading countries representing about 41 p.c. of world trade. Foedstufis
constituted an increasing proportion of total world trade from 1929 to 1932, but
have since been a declining element, so that in 1937 they constituted a smaller
percentage than in 1929. The same trends have applied to manufactured goods.
Raw materials, on the ather hand, declined in the early years of the depression but
have increased to a larger proportion in 1937 than in 1929. The average prices of
raw materials fell further and more rapidly thar either of the other groups. Prices
of foodstuffs declined more slowly, but the decline continued longer and earried the
price level almost as low as that of raw materials. Prices of both of these groups
rose in 1936. Prices of manufactured goods declined still more slowly and not so
far as for the other groups, but the average prices of manufactured goods for the
year 1936 were still at the lowest lavel. Prices of all three groups rose in 1937, and
prices of manufactured goods continued relatively higher than those of the other
two groups although the gap was further narrowed in 1937. The quantum move-
ments of these groups were almost the reverse of their price movements. The
quantum of trade in manufactured goods deelined more rapidly and to a lower point
than that of either of the other groups and, although it has been rising relatively
more rapidly since 1932, it was still low in 1937. The quantum of raw materials did
not decline so far and in 1937 was well above the 1929 level. The quantum of food-
stufis did not drop g0 far as either of the other groups, but the decline continued until
1934 and the rise since then has been comparatively small.

The improvement, developing since 1932 in the barter terms of trade of agricul-
tural and mineral-producing countries, continued, althongh the terms of trade of
these countries had deteriorated so rapidly during the early years of the depression
that they still remained lower than in the years 1925-29. Buch countries reached
their most advantageous position since 1929 in the first half of 1937. Declining
prices of primary commodities caused a deterioration in their barter terms again
toward the end of the year.

* United Kingdom, United Siates, Germany, France, and Ttaly.

II.—PRICE AND QUANTUM MOVEMENTSE OF GROUPS OF COMMODITIES IN WORLD
TRADE, 1929 ANT» 1932-27.

(1929=100,)
Ttem. 1920, | 1832, | 1983. | 1934, | 1935 | 1938, | 1937.
PERCENTAGE SHARE IN VALUE OF
WorLe TRADE.
Foodstuffa. .. ... ..o iiiriiinnns 24-5 29-0 26-5 25-0 24-5 24-5 23-0
Matorials, raw or partly manuiactured. ... .. 36-0 33-0 36-0 370 37.5 38-0 36-0
Manulactured gooda, ., ..oovvviiiiiiiiinan, 39-5 350 375 38-0 35-0 31-5 350
ALL COMMODITIES. .. ..0.vvivnsnann, 100-6 | 106-0 | 100-0 | 100-0| 100-0] 100-8 108-0
Paice Mo\'mmdzgr (In) U.B.A. old gold
Foodstuffa. . ..o.vovioieunsiininnniaiyonnas 106-0 52-0 455 4l-5 405 42-5 45-3
Materials, raw or partly manu[actu.red ,,,, 1000 44-0 4G-0 39-5 39-5 41-5 46+0
Manufactured goode. . ... ..ol 1000 64-0 56-0 50-0 44-0 45-0 51-6
ALt COMMODITIES .. .. .ovvvviinnann 1080 52-44  46-T1  43-5 42.41  45-71 47-5
MOvEMENT.
Foodstuﬂ's?t,j,nfi.‘?., “ ........ P l&g g‘f 2 g?g gz g g? g gg gl l&ﬁ»g
inda, or partly manufactured......| 100 .
ﬂ:tneu}:cjfu:e&;gmﬁ? Y .| 1000 59-0 60-5 66-5 69-5 LR 86-0
AL COMMDDITIES, ......coovivranes 1000 7460 754U 7200 g1l g6 96-8

i Reviged since the publication of the 1938 Year Book.



