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XI. CLASSIFICATION OF EXPENDITURE FOR PUBLICITY PURPOSES.

A. Article 38 of the Draft Convention.

45. Article 38 of the draft Convention provides for publicity of national defence
expenditure by means of a Model Statement comprising a certain number of detailed
sub-heads.

In the light of the documents submitted, the Committee has examined the possibility
of filling in the various sub-heads of the Model Statement and also of verifying the accuracy
of the figures given.

The Committee has already stated its opinion of the extent to which States can draw
up a complete account of their national defence expenditure and also of the extent to
which a supervisory body could verify the accuracy of the figure given (Chapters VII
and VIII).

The Committee has further considered how far the States have been able to supply
figures for the expenditure on each of the three forces. It has noted (Chapter IX) that,
on account of the manner in which their accounts are at present drawn up, it is impossible
for the States to make such a separation on the basis of figures entirely capable of
verification.

If this is true of the figures of the total expenditure in respect of the various forces,
it follows that the difficulties of filling in a detailed Model Statement are still greater.
If the figures of the total expenditure on each force can only be verified with difficulty,
there will obviously be still greater difficulties in verifying the subdivisions of the main
totals.

46. The Committee nevertheless considers that there would be an undoubted
advantage in having all national defence expenditure shown, with the necessary
explanations, in a uniform Model Statement in which the various items would be given in
some detail, even though the figures under each of them might not always be entirely
accurate and even though an international supervisory body might encounter very
considerable difficulties in checking the detailed figures. Article 8 of the Covenant of the
League of Nations provides for an exchange of information regarding national defence
and, in pursuance of this article, States have communicated, amongst other particulars,
information regarding their national defence expenditure. The Committee is of opinion
that it would be preferable that such information might be supplied by means of a
universally adopted Model Statement, with a total figure capable of verification to the
extent indicated under section VIII.

Should the Conference adopt a system of limitation, publicity by means of a Model
Statement would facilitate supervision.'

B. Article 33. Publicity by Categories of Expenditure in respect of Land and Naval
Material.

47. More detailed publicity of expenditure on war material was contemplated under
Article 33 of the draft Convention, which provided for publicity of the sums annually
expended on certain categories of land and naval war material. The Committee of
Budgetary Experts showed that such separate publicity by categories of war material
was impossible for the generality of States.

48. The Technical Committee has already expressed the opinion that, with the
budgetary accounts of the majority of countries in their present state, publicity of the
exact amount actually expended in the course of each budgetary year on the maintenance,

1 M. WORBS (Germany) fails to see how it can be stated that publicity through the
medium of a Model Statement would facilitate supervision of limitation when it is patent
that, for publicity purposes, the rules governing the accuracy of the figures in the Model
Statement will be less strict. Any such statement would give rise to confusion between the
conceptions of " publicity " and " limitation ".
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repair, purchase and manufacture of the various categories of war material is impossible.
The most detailed publicity at present attainable as regards expenditure on war material
is that provided by filling in the various items of the heads of the Model Statement
relating to war material.

48 bis. The Committee wishes to make it clear that the fact that it is impossible to
publish detailed particulars of budgetary expenditure by categories of material does not
imply that it is impossible to ascertain the cost price of the finished articles, either through
the purchase price or through the cost accounts. The latter are not usually published.
In the first instance, indeed, it is a case of ascertaining the annual budgetary expenditure
on various categories of material, while, in the second, it is a case of ascertaining the cost
price of such material on the completion of manufacture. This question has been raised
by another committee; it is not, however, for the Technical Committee to consider how
far its conclusions might influence the activities of other organs of the Conference and
more especially those of the Committee for the Regulation of Trade in and the Private and
State Manufacture of Arms and Implements of War.

XII. FLUCTUATIONS IN THE PURCHASING POWER OF CURRENCIES.'

49. The limits of expenditure must be expressed in the respective national currencies
of the various States.

50. If the purchasing power of these currencies varies, the limits originally fixed
must be readjusted in order to retain in all circumstances the same power of obtaining
armaments.

51. To be able to judge the effect of fluctuations in purchasing power on the
limitation of expenditure, the Committee first of all studied the extent of the fluctuations
which have occurred since I929 in the various countries.

The first basic fact observable is the considerable fall in prices which occurred in
almost all countries during the period 1929 to September I93I. This increase in purchasing
power, however, varied from country to country. Nevertheless, the general tendency-i.e.,
the general fall in prices-bore a universal character.

In autumn 1931, a large number of countries left the gold standard. This led to very
serious fluctuations in the external value of their currencies, while, with few exceptions,
their domestic purchasing power preserved a relative stability.

The general impression from a study of the fluctuations in purchasing power in most
of the countries which have left the gold standard may be thus expressed:

(a) Relative stability of the cost of living;

(b) Moderate fluctuations of wholesale prices and

(c) Considerable alterations in the external values of the currencies.

A study of the fluctuations since the autumn of I93I in the countries which remained
on the gold standard gives a rather different impression. The Committee has found that,
in these countries, the fall in prices, which was universal up to the autumn of 1931, has,
as a rule, continued up to the present day. Some differences were noted between the
tendencies in the various countries. In countries with a " managed "currency particularly,
the fluctuations were not negligible.

52. Any automatic adjustment of limits as a result of fluctuations of purchasing
power was recognised to be impossible either on the basis of national price indices or on
the basis of an international index of the cost of armaments.

53. After suggesting that, as a temporary measure and for a brief period, States
might under certain conditions 1 accept a lump sum increase in their limits to minimise

I See note on page I 1 5.
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the probable consequences of fluctuations in purchasing power, the Committee recognised
that only a living organisation could proceed to readjustments of the contractual limits.

54. Any request for the adjustment of its own limits submitted by a State should
be justified by an appreciable decrease in purchasing power having seriously increased the
cost of its armaments.

55. Should an appreciable increase in the purchasing power of a country's currency
have led to a serious decline in the cost of armaments, other States would have the right
to ask for a readjustment of the limits of the State concerned.

56. The task of readjusting limits should be entrusted to the Permanent
Disarmament Commission itself; the latter would decide on the advice of a sub-committee
consisting of experts who would not be representatives of Governments. The Permanent
Commission could not pronounce against this committee's advice without hearing its
explanations.

57. Any request for readjustment would be considered by a small committee,
which would judge whether such a request could be entertained.

58. The nature of the evidence to be furnished when a request for readjustment
is submitted is specified in paragraph 96 below.

59. The Technical Committee is of opinion that, if the purchasing power of currencies
were affected by changes which were both very considerable and very rapid and if these
changes were not universal and occurred at different periods and to a different degree
in the various countries, the budgetary limitation method would no longer operate.

But should fluctuations in the different countries not be too violent, the Committee
considers that the living organisation which it recommends would suffice to provide for a
readjustment of limits such as would allow the latter to retain their full contractual value.'

XIII. INFLUENCE OF VARIATIONS OF EXPENDITURE FROM ONE YEAR TO ANOTHER

ON THE FIXING OF LIMITS.

60. The system of limitation provided for in Articles io, 24 and 29 of the draft
Convention, and described in detail in the report of the Committee of Budgetary Experts
and in the present report, is based on the limitation of the annual expenditure of the
contracting parties. The fixing of annual limits is, in the Technical Committee's opinion,
essential both to the practical application of the Convention by States and for the efficacy
of international supervision.

The Committee of Budgetary Experts was of opinion, however, that, if equal annual
limits were fixed simply for each year while the Convention was in force, States would be
compelled to ask for a high figure in order to allow for the inevitable fluctuations in the
volume of their payments over a number of consecutive years. To deal with this difficulty,
the Committee proposed that an annual average limit for four years should be laid down,
the contracting parties being entitled to exceed this annual average limit by a percentage
fixed by the Conference and kept as low as possible, provided that any such excess amounts
were set off by reductions during the rest of the period and that States did not in the long
run exceed, during the consecutive years of the period proposed, the limit fixed for
that period.

61. After studying the proposals of the Experts and recognising the necessity
for an annual limit in conformity with the general provisions of the draft Convention, the
Technical Committee considers that it is not at present in a position, especially in the

1 See the note submitted by M. WORBS, Major-General BARBERIS and M. ANDO
(page 127) on the defects of the system recommended in the present report, due to the
fluctuations of purchasing power.
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absence of information as to the duration of the Convention and the relations which may
exist between the present expenditure of the different States and the limits fixed in the
Convention, to make definite recommendations either regarding the period over which the
annual limit should be averaged or the permissible percentage of excess-or, indeed, the
proposal to adopt such a percentage. Only when the financial consequences of the
Conference's decisions can be appreciated will it be possible to express a definite technical
opinion on this point.

62. In any case, the Technical Committee expresses the view that the period to be
covered by the annual average limit should be sufficiently long to make it possible during
this period to ascertain the manner in which the States have observed their limitation
undertakings. The period in question must also be short enough to enable proof of
compliance with the annual average limit to be produced within a reasonably short
period.'

63. Without wishing to deal with the problem of the fixing of contractual limits, the
Committee considers that, from the technical point of view, it will be necessary, among
other considerations, to take into account the expenditure relating to military activities
not subject to special limitation; nor should the limits prevent the contracting States from
duly carrying out any programmes for manufacture or construction of material they
may have drawn up within the framework of the decisions of the Conference or within the
limits laid down by other conventions remaining in force after the conclusion of the
Disarmament Convention or from providing for the maintenance of material.

Lastly, the fixing of limits in the Convention or on the occasion of the revisions which
will be carried out in accordance with Article 59 must enable the contracting States to
provide a reasonable standard of living for their personnel and their troops.'

XIV. TRANSFERS BETWEEN THE LIMITS OF THE THREE FORCES.

64. In the absence of any decision by the Conference regarding the separate
limitation of expenditure on the three forces and their material, the Technical Committee
was only able to consider from a theoretical standpoint the possibilities of transfers
between the limits fixed for the expenditure on each of the forces and the expenditure
on land and naval material.

65. If the Conference accepts the principle of such limitations, the possibility of
transfers will have to be considered for all States both between the limits of expenditure
on each of the forces and between the expenditure on material of each force and the other
expenditure of that force.2

66. The possibility of such transfers would facilitate the adoption of a limitation of
expenditure. The system of transfers might be as follows: A separate limit would be
fixed for the total expenditure of each force, but, at the same time, percentages would be
fixed for the transfers authorised between these limits. These percentages would
be determined for each country by agreement between the Powers represented at the
Conference and taking into account its special situation. The transfer percentages would
have to be fixed at a low figure.

1 See the note on page 131 by Major-General BARBERIS and M. WORBS on the

ineffectiveness of supervision finally carried out perhaps six or seven years after the close
of the financial year.

2 For the reasons given in the note on pages 136 and 137, Mr. LYON is of opinion
that the right of effecting transfers between the forces is illogical, unnecessary and
inconsistent with the resolution on budgetary limitation adopted by the General
Commission on July 23rd, I932.
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XV. SPECIAL PROCEDURE REGARDING CERTAIN UNFORESEEABLE AND EXCEPTIONAL

EXPENDITURE NOT INVOLVING AN INCREASE IN THE ARMAMENTS OF THE COUNTRY

INCURRING IT.1

67. When, as a result of natural disasters such as earthquakes, cyclones, tidal
waves, floods, forest fires, or epidemics, the armed forces are called upon to assist civilian
populations, their intervention may entail additional expenditure. These natural disasters
or accidents may also cause the loss or destruction of naval units or material, the
reconstruction or reconstitution of which would involve extra expenditure. Again, the
suppression of internal disorder, civil wars, revolts in distant possessions and the protection
of the life and property of nationals in danger, may call for the intervention of the armed
forces and result in exceptional expenditure.

68. In consequence of the reduction of armaments itself, Governments may be
obliged, on account of the withdrawal of certain garrisons, to compensate municipalities
which have already incurred expenditure for the accommodation of the troops. The
cancellation of certain contracts for supplies or building-e.g., the cancellation of a
contract for building a warship-may involve the payment of large compensation.

69. The Technical Committee is not entitled to prejudge any questions that may
arise in regard to the legitimacy of any particular case contemplated above, and,
considering the matter solely from the technical standpoint, it expresses the opinion
that the Convention would be lacking in fairness if it did not provide a procedure enabling
States to have such expenditure excluded from the figures they would be called upon to
produce in evidence of the fulfilment of their contractual engagements.

The Technical Committee therefore recommends the following procedure for such
cases:

70. When a State is called upon during a given year to meet extraordinary
expenditure in respect of the cases enumerated above, it must include this expenditure
in the Model Statement produced in evidence of limitation, but it could indicate to the
Permanent Commission the nature and amount of such exceptional expenditure and
prove by definite evidence that this expenditure does not represent an increase in its
armaments.

Having considered that evidence, the Permanent Commission would see:

(a) Whether the expenditure shown in the publicity table had really been
applied to one of the exceptional cases referred to above;

(b) Whether it had enabled the country concerned to increase the strength
of its armaments.

The amount of the expenditure mentioned above would be deducted from the Model
Statement produced in evidence of limitation, unless the Permanent Commission, by a
reasoned decision, established that one or both of these conditions had not been fulfilled.
Should the Commission establish that part of this exceptional expenditure had had
the effect of enabling armaments to be increased, the amount of the corresponding
expenditure would be kept in the Model Statement produced in evidence of limitation.

Should certain of the events enumerated above assume such gravity as to threaten
the national safety, the provisions of Article 50 of the draft Convention would be applicable.

XVI. THE MODEL STATEMENT.

71. In view of the considerations set out in paragraphs II and 12, the Committee
proposes the adoption for publicity purposes of a detailed Model Statement for the
expenditure of each category of the Land, Naval and Air Forces.

1 See reservation on page I39.
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As regards the form of this statement, the Committee proposes to maintain the model
adopted by the Committee of Experts on Budgetary Questions.

72. In the case, however, of expenditure on naval material, it proposes to substitute
for the former subdivisions L and M the two following subdivisions:

L. New construction.
M. Maintenance.

Further, it proposes that the recapitulatory table of the expenditure on the three forces
should follow, and not precede, the tables for the expenditure on each force.'

73. In the event of the principle of budgetary limitation being adopted by the
Conference, the subdivisions of the Model Statement, even though none of them may be
subject to special limitation, will show how the expenditure subject to limitation is
distributed.

The Model Statement may help to encourage States to present their accounts in
constantly increasing detail and thus achieve greater accuracy in the presentation of
their expenditure for the three categories of forces and war material. The technique
involved in limitation and publicity of expenditure must develop gradually. The decisions
which will be taken by the Conference in this sphere should, in the Committee's opinion,
be regarded as the opening stage.

74. In the Committee's view, it will not, for the time being, be possible to propose
such extensive reforms as those implied by the standardisation of the budgets and accounts
of the various countries, but the adoption of the Model Statement and its annexed tables
might contribute to accelerating this standardisation.

75. On the basis of the information obtained, the Committee confirms the opinion
of the Budgetary Experts that it would not be possible for all States to submit a Model
Statement based on audited and published closed accounts within a period of less than
fourteen months from the end of the financial year in each particular country.

XVII. SPECIAL INFORMATION ANNEXED TO THE MODEL STATEMENT FOR LIMITATION

AND PUBLICITY PURPOSES.

76. The Committee of Budgetary Experts suggested annexing to the Model
Statement a certain number of publicity tables.2

The Technical Committee examined, in the light of the documents submitted, how
far the States had succeeded in filling in these tables, and considered afresh their utility.

77. The Committee came to the conclusion that it was desirable that each State
should be requested to supply particulars of the total amount spent on ordinary pensions
as opposed to war pensions. These particulars should immediately follow the table showing
the aggregate total expenditure of the three forces so as to facilitate the addition of the
expenditure on ordinary pensions to the expenditure shown in the Model Statement.

78. Furthermore, it recognised that Table A (particulars of expenditure on reservists)
and Table B (special particulars with regard to the material of the naval forces) had given
rise to very great difficulties of interpretation and that their value was not in fact
very considerable. Such being the case, it proposes their abolition.

1 See the specimen Model Statement, Part VI, of the Report, Appendix 1.
2 These tables contained particulars on the following points:
Table A - Expenditure on pay of reserves;
Table B - Expenditure on shipbuilding (new construction; maintenance and repairs);
Table C - Statement of the amount not utilised at the end of the financial year out of block credits voted

in respect of expenditure for more than one year;
Table D - Statement of amounts outstanding in respect of credit purchases or deferred payments;
Table E - Statement of subsidies granted in the form of advances to, or participations acquired in,

enterprises having among their objects the furnishing of goods or services for armament purposes where
such expenditure has been excluded from the return on the ground that it was not regarded as armaments
expenditure;

Table F - Expenditure on pensions;
Table G - Chief alterations made during the year in (a) provisions concerning the grant of pensions,

(b) provisions concerning taxes on pay, (c) provisions regarding social insurance or similar privileges granted
to personnel.
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79. On the other hand, it attaches particular importance to information regarding
the amount of the funds remaining at the disposal of each State at the end of each
financial "exercice " and also to information regarding a statement of the reasons
advanced by States to justify the exclusion from the Model Statement of expenditure
on subsidies to private firms engaged, inter alia, in manufacturing war material in time
of peace-when, it is claimed, that they were not granted to the firms in question for
specifically military purposes.

80.1 It also attaches special importance to being informed of the liquidation figures
in respect of material delivered but not paid for during the course of each financial year.
This table is of great importance from the point of view of the system proposed by the
Technical Committee in order to prevent States from using credit purchases and deferred
payments as a means of procuring during any one year armaments to a value in excess
of the limitation figure fixed for its expenditure.

81. Lastly, the Committee deems it necessary to provide a table in which the

States would supply information regarding contributions in kind and free services rendered
to the armed forces and the formations organised on a military basis.

82. Strictly speaking, there would no longer be any annexed tables, the Model

Statement being followed by the following particulars:

National Defence Pensions.

i. Ordinary Pensions.

Optional: Pensions granted as a result of the reduction of armaments.

Other Special Information appended to the Model Statement.

2. Difference between the initial amounts of the block credits voted for several
years and any part of such credits already entered in the budgets, including
the budget for the year to which the Model Statement refers.

3. Difference between carry-forward credits-that is to say, credits which may
be used for payments to be made during the year or subsequent years
and payments in respect of such credits shown in the accounts for the
former.

4. Authorisations to enter into commitments granted apart from credits voted
in the budget of the year to which the Model Statement refers.

5. Difference between the block credits dealt with in special accounts and
payments already made against such accounts, including those made
during the year in respect of which the Model Statement has been compiled,
together with all other credits available in special accounts.

6. Credit balances of autonomous establishments remaining at the disposal of
those establishments.

7. Amount liquidated and not paid for materials supplied and services rendered.
8. Expenditure not included in the Model Statement for subsidies to and parti-

cipations in private undertakings having among their objects the furnishing
of war material in peace-time.

9. Various information regarding unpaid services and contributions for national
defence.

XVIII. RECONCILIATION TABLE - DEROGATIONS.

83. In order to fill up the Model Statement, the States are obliged to rearrange under

a limited number of headings their total national defence expenditure, at present
shown in a large number of accounts. It is clear that the usefulness of the Model Statement
would be greatly impaired if sufficient explanations were not given. The Committee

i See the reservations on pages 153, 155 and 159.
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therefore considers it essential for the machinery of limitation and publicity of expenditure
that the States should supply explanatory tables (reconciliation tables)' showing exactly
how the various items in the accounts of each State have been transferred to the Model
Statement.

84. The Model Statement, annexed information, reconciliation tables and closed
accounts will provide the Permanent Disarmament Commission with practical instruments
for the supervision of limitation and publicity obligations.

85. Derogations. - The reconciliation tables should bring out and explain with all
due clarity the extent to which the States have been obliged to derogate from the rules
adopted by the Conference for the transfer of the figures in the accounts to the Model
Statement in such a way as to make it possible accurately to ascertain the content and
meaning of the total shown in the Model Statement supplied by each State and each of its
tables or sub-heads. It is understood that the Conference will itself decide to what extent
the States shall be entitled to have recourse to such derogations.

XIX. PUBLICITY OF CREDITS AND EVIDENCE OF LIMITATION.

86. In order to diminish the inconvenience arising from the necessary delay in produc-
ing the Model Statement based upon actual payments, the Technical Committee considers
that the States might be asked to forward to the Permanent Disarmament Commission
-at least during the earlier years of application of the Convention-a Model Statement
based upon the budgets as voted. In cases in which the budgets are voted after the
beginning of the financial year, the Committee proposes that special arrangements should
be made. The early submission of the Model Statement based upon budgets voted will
enable the Permanent Disarmament Commission to form some idea of the extent to which
these credits are consistent with the limitation undertakings.

87. The Committee has also enquired into the possibility of asking States to notify
to the Permanent Disarmament Commission, shortly after the conclusion of the budgetary
year of twelve months, the total actual payments made during these twelve months irre-
spective of the origin of such liabilities. This account of disbursements, which could not be
submitted in the from of the Model Statement and cannot be employed as evidence of
compliance with the limitation obligations, would nevertheless afford valuable information
regarding the total payments actually made by the various States in the course of each
financial year. The submission of this annual account of disbursements would be easier
in the case of countries whose accounts show the total payments made during the financial
year, and more difficult in the case of those countries which enter in their accounts the
payments made, not merely in the twelve months of the financial year, but during an
additional period also. In regard to all countries, however, further study will be required
to ascertain whether the production of such accounts is really feasible. It would also be
desirable to consider whether certain States having brief additional periods could not
rapidly furnish accounts of disbursements during the twelve-monthly period in respect
of the financial year, with the addition of disbursements made on that account during the
additional period.

Moreover, with a view to the rapid production of the closed accounts, the Committee
recommends that the additional periods should be shortened.

88. The Committee also recommends that the Permanent Commission should be
supplied with draft budgets, budgets as voted, certain laws and regulations to which the
Commission might find it useful to refer, and also various information regarding changes
in administrative and financial methods.

89. The Model Statement based upon the budgets voted, the accounts of annual
disbursements, the Model Statement based upon payments actually made and constituting
evidence of compliance with the limitation obligations, are all links of a single chain.
They will furnish the Permanent Disarmament Commission with sufficient data to enable
it to satisfy itself that the expenditure of the States remains below the fixed limits.

1 For models, see Part VI of the Report, Appendix II.
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90. In the Committee's opinion, this supplementary publicity, which could be
produced in a shorter space of time, would to some extent permit in a preliminary
supervision over the obligations of the contracting parties. It would go a long way towards
overcoming the drawbacks of the lengthy period which must necessarily elapse before the
audited payment figures taken from the closed accounts can be published. If the
Permanent Commission received in succession the Model Statement of budgetary credits
a few months after the beginning of the financial year, the account of annual disbursements
immediately after the close of that year and, lastly, the Model Statement of payments
made, it would, with the help of the other documents which are also to be communicated,
be progressively enlightened as to the importance of the financial effort devoted by each
country to national defence, the true object of the expenditure and therefore the fulfil-
ment by the various States of their contractual obligations. The feeling of security of
the contracting States would thus be strengthened.

XX. TECHNICAL OBSERVATIONS CONCERNING THE SUPERVISION BY THE PERMANENT

DISARMAMENT COMMISSION OF THE PROVISIONS RELATING TO THE LIMITATION AND

PUBLICITY OF EXPENDITURE.

91. Taking as a basis the report by the Bureau of the Conference (document
Conf.D./Bureau 391) concerning supervision, the Technical Committee has endeavoured to
define the part which should be played by the Permanent Disarmament Commission as
regards the supervision of the provisions of the Convention relating to the limitation and
publicity of expenditure.

92. In the first place, this supervision will involve the verification of the
regularity-i.e., the accuracy-of the payment figures inserted in the Statements. This
verification will be effected on the basis of the closed accounts and other official documents,
with the help of the reconciliation tables drawn up by each contracting party.

93. The Permanent Disarmament Commission will also be entitled to ask for "any
additional particulars and explanations it may consider necessary", as laid down in
paragraph 7 of document Conf.D./Bureau 39.

94. The Committee endeavoured to define the exact scope of this last-named
provision as regards the limitation and publicity of expenditure.

In view of the authenticity of the figures entered in the closed accounts, the Committee
considers that, as a general rule, it will not be necessary to ask for additional particulars
in regard to them.

In view of the paramount importance of the accuracy of the amount of the total
national defence expenditure of each State, the Committee considers it necessary to provide
that the Permanent Commission will be entitled to ask the State concerned for any further
particulars and explanations; should the Commission have reason to believe that certain
national defence expenditure has been excluded from the Model Statement.

This would also apply to the total expenditure on the three forces and expenditure on
land and naval material, should these totals be limited separately. On the other hand,
in the case of items in the Model Statement which are not specially limited, the Committee
desires to point out that the publicity figures seem to it less important than the figures
subject to limitation, and that, on that account, the verification may be less strict in the
case of the various items of the Model Statement drawn up with a view to publicity.

95. The Committee examined whether the exercise of strict supervision for the
limitation of expenditure might require the presentation of documents usuallyregarded
as secret. In this connection, the Committee wishes to observe that, for the purpose of

1 The above mentioned documents of the Bureau have not yet been approved by the Conference. It is
therefore understood that the observations made in the present chapter with reference to the views set forth
in the said documents must necessarily be of a provisional character and that, if the Conference's decisions
are not in accordance with the Bureau's proposals, they will have to be taken into account as regards
verification of the limitation and publicity of expenditure,
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checking the accuracy of the total national defence expenditure, it will, in its opinion,
be sufficient to refer, by means of the reconciliation table, to the closed accounts and,
if necessary, to ask for certain additional particulars which are not of a secret nature.

96. The Committee, considering separately the initiation of the procedures
for readjustment of limits in the case of fluctuations in the purchasing power of
currency and for the deduction of unforeseen and exceptional expenditure, wondered
whether the strict verification of proofs and evidence supplied by States would not mean
that they must produce certain information, such as contracts or statistics, which States
themselves do not generally make public.

Although this is a general problem relating to the exercise by the Permanent
Disarmament Commission of supervision over all contractual obligations arising out of the
Convention, the final settlement of which rests with the Conference itself, the Technical
Committee feels that it is not exceeding its powers in expressing the opinion that, in such
cases, the Permanent Disarmament Commission might, for practical purposes, rest content
with the explanations given by the Governments and that the latter should not be required
to produce unpublished documents.'

97. The supervision exercised by the Permanent Commission should not, in the
Committee's opinion, simply be confined to the verification of the figures in the Model
Statements. The Committee considers that, with the help of supplementary Model
Statements based on estimates of expenditure and the various particulars which it proposes
should be communicated to the Permanent Commission, the latter will be in a position to
observe the trend of the financial effort devoted by States to their national defence. It
considers that this will enable the supervision to be improved during the application of
the Convention.

98. The task which will have to be assumed by the Permanent Commission
in connection with the supervision of a Convention for the limitation and publicity
of expenditure will be of great importance and will doubtless involve a considerable
amount of work. The Committee accordingly considered it expedient to propose
that a sub-committee of the Permanent Disarmament Commission should be specially
responsible for all problems relating to the publicity and limitation of expenditure.
This sub-committee should consist of persons with an expert knowledge of public
accounting and general and military administration. It should possess a secretariat which
should include officials with expert qualifications.

XXI. THE EXPENDITURE ON ARMAMENTS OF THE VARIOUS COUNTRIES

DOES NOT PROVIDE A CRITERION FOR COMPARING THEIR ARMAMENTS.

99. The uniform presentation of expenditure in the framework of the Model
Statement does away with the differences of form which exist in the accounting systems of
the various States, but it cannot remove the deep divergencies resulting from the very
nature of things and from the character of the various national institutions.

100. The Committee found that there was no common measure of comparison for
expenditure on armaments. The conversion of the expenditure figures of the various
States into a currency selected as a standard cannot furnish any precise elements of
comparison. If currencies fluctuate, whereas internal prices remain comparatively stable,
the conversion on the same date of the expenditure figures of the various States into a
standard currency will lead to absurd results.

101. The rate of remuneration of personnel and the cost of maintenance of effectives
vary very widely. These differences are due to the different methods of organisation
of the armed forces and to the varying standards of living in the several countries.

1 Colonel KISSLING (Switzerland) and Mr. LYON (United Kingdom) express the
opinion that, although, as a general rule, the production of unpublished documents would
not be necessary, they might need to be produced in exceptional cases.
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102. The differences are less pronounced in the case of the cost of production of
material. While the cost of production of certain material in the various countries
sometimes differs appreciably, there are cases in which these discrepancies cannot, quality
being equal and conditions of production similar, be very great. In such cases the relation
between the cost prices at a given moment cannot vary considerably from one year
to another.

103. Moreover, it is always difficult, when attempting to compare the expenditure
of the various countries on armaments, to draw a parallel between comparable elements.

104. For these reasons, the Committee considers that, taking countries or regional
groups as a whole, a comparison of expenditure on armaments cannot furnish any precise
information as to the relative size of the actual armaments.'

105. The Committee nevertheless considers that, if the facts are correctly interpreted,
and above all if variations in the purchasing power of the currencies are taken into account,
the comparison of the expenditure returns of the same State from year to year will enable
the evolution of its expenditure on armaments to be followed and will provide very useful
information as to the variations of its armaments themselves.

106. The Technical Committee, in strict conformity with its terms of reference, considers
that the present report embodies reasoned replies to all the questions referred to it and that
these replies will enable the Expenditure Commission to come to the necessary decisions on
the subject of the limitation and publicity of expenditure.

The Committee wishes to place on record its deep appreciation of the services of
the members of the Secretariat associated with it in its work, and of their invaluable
co-operation in the production of this report.

GENERAL RESERVATION SUBMITTED BY M. ANDO, MAJOR-GENERAL BARBERIS
AND M. WORBS.

Noting that in certain countries there are technical difficulties which stand in the way
of the successful operation of the system of budgetary limitation recommended by this
report;

Considering it indispensable that the said countries, in order to surmount these
difficulties, should make vigorous efforts to adjust or modify their budgetary and financial
systems and the method and time-limits of submission of budgets and closed accounts;

Being unable to anticipate in the present economic state of the world that fluctuations
in the purchasing power of currencies in the near future will not render inoperative the
system of limitation of expenditure or will not stand in the way of its successful working.

M. ANDO, Major-General BARBERIS and M. WORBS believe that, from the technical
point of view, a period of from four to five years must be provided during which the
system of publicity alone can be applied and after which the situation should be
re-examined in order to ascertain whether at that moment it is possible to apply the
system of budgetary limitation recommended in this report-i.e., to frame a convention
on the legal basis of the payments effected.

1 See reservation on page 21o.
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RESERVATION BY LIEUT.-COLONEL G. V. STRONG (United States of America).

In the opinion of the American expert, the report of the Technical Committee
constitutes a thorough, painstaking and valuable contribution to the work of the
Conference. The report evidences the impracticability of measures of budgetary limitation
at this time. However, it does indicate, not only the value, but also the practicability
of application in so far as budgetary publicity is concerned. Budgetary publicity may give
valuable indications in showing the trend of national defence expenditure on the part of
the nations which are parties to such publicity.

In signing the report of the Technical Committee, the American expert limits his
concurrence therein to measures of budgetary publicity and makes full reservation on all
subjects which deal with budgetary limitation.
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ANNEX 1.
Conf.D./C.D.5.

INFORMATION REQUESTED BY THE TECHNICAL COMMITTEE.

NOTE BY THE SECRETARY-GENERAL.

Geneva, March Igth, I933.

The Secretary-General of the Conference for the Reduction and Limitation of Armaments
has the honour to transmit herewith to the delegations a copy of the resolution adopted on
March I6th last by the Commission on National Defence Expenditure (document Conf.D./C.D.4).1
By paragraph 3 of this resolution the delegations of the States represented at the Conference are
requested to facilitate the work of the Technical Committee set up by the Commission on National
Defence Expenditure by placing at the disposal of the Committee any supplementary information
which it may need.

The Technical Committee, which met on March I7th and I8th, expressed the hope that
the delegations which had not already done so would be good enough to transmit to it at the
earliest date, and if possible before April IIth, the following documents in three copies:

i. The Model Statement filled in on the basis of the last closed accounts and in
conformity with the instructions contained in the report of the Committee of Experts on
Budgetary Questions (document C.I82.M.6 9 .I 93I.IX).

2. The closed accounts for the last financial year or, if such a document is not available,
the actual statements of account which have been utilised for the drawing up of the Model
Statement.

3. The budget for the same year. (If the budget that has been adopted is not sufficiently
detailed, and if the draft estimates contain further particulars, it would perhaps be desirable
to send the latter as well.)

4. Reconciliation table showing the relations between the closed accounts or actual
statements of account (mentioned in 2) and the statement. 2

5. Complete explanations as regards the method followed for filling in the statements
and particularly as to such derogations to the instructions drafted by the Committee of
Experts on Budgetary Questions as the Government in question has been obliged to make.
In particular, the Technical Committee desired to draw attention to the following paragraph
in Chapter 4 of the Committee of Experts' report:

" The explanations to be given by each Government and presented to the Conference
would set out how far it had been able to fill in the Model Statement by the use of
published figures and how far such published figures had been found inadequate for the
purpose, and also how far and in what way this inadequacy had been got over by the use
of reliable, even if unpublished, figures; and, finally, how far in the end it had been
obliged to depart from the instructions on account of its administrative practices."

Acting in accordance with instructions given to it under the resolution of the Commission
on National Defence Expenditure, the Technical Committee has drafted a questionnaire on the
budgetary systems of the various countries. In conformity with the Technical Committee's
request, a copy of this questionnaire (document Conf.D./C.D.6) 3 is attached to the present note
with a request to forward replies to the Secretariat of the Conference at the earliest date, and if
possible before April IIth.

Lastly, the Technical Committee has requested the Secretariat to forward to all the delegations
for information a copy of a provisional memorandum drawn up by the Secretariat and relating
to the information transmitted by the various Governments on the subject of their national
defence expenditure. This memorandum (document Conf.D./C.D./C.T.i) is based on the data
received up to March ISt, I932. 4

1 See Minutes of the Expenditure Commission, page II.
2 See Chapter 14 of the report of the Committee of Experts on Budgetary Questions (document C.I83.M1.69.I93I.IX).
3 See Annex 2.
" Note by the Secretariat: This memorandum is not reproduced here.
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ANNEX 2.
Conf.D./C.D.6.

QUESTIONNAIRE CONCERNING BUDGET SYSTEMS DRAFTED BY THE TECHNICAL
COMMITTEE.

i. Preparation of the Budget.

What are the organs participating in the preparation of the budget ?

2. Discussion, Voting and Putting into Execution of the Budget.

(a) What are the respective rights of the executive and legislative powers ?

(b) By what act is the budget put into execution ?

(c) What are the measures adopted if the budget is not passed in time (douziemes provsoires,
provisional budgets, prorogation of the validity of the budget in course of execution) ? What
authority is empowered to take such measures ? For how long are such measures valid ?

(d) What period is covered by the budget ?
(e) Are the budgets officially published and, if so, at what date ?

3. Structure of the Budget.

Unity and Universality of the Budget.

(a) Is all the State expenditure included in one general budget ? Are there special budgets,
funds or accounts ? If so, what are they ? Are there establishments for the manufacture of
armaments having budgetary autonomy according to the definition given in Chapter 3, page 13,
of the report by the Committee of Experts on Budgetary Questions, note 2 (document C.I82.M.69.
193I.IX) ? Is expenditure shown on a gross or net basis ?

(b) What are the extra-budgetary resources used for national defence purposes, including
compulsory contributions of all kinds ?

(c) Are there, apart from State administrations, public or private bodies for financing
national defence expenditure ? What are the budgets (budgets of the State, " cantons ", " lander ",
municipalities and other authorities) which include expenditure on national defence ?

Divisions of the Budget.

(d) How is expenditure grouped and classified in the budget (ordinary and extraordinary
expenditure, current expenditure and capital outlay) ?

4. Execution of the Budget.

(a) Does the adoption of the budget authorise the services to employ the credits or is a
special authorisation by the Finance Minister or some other authority necessary ?

(b) What is the procedure concerning commitments, liquidation, the issuing of pay warrants
and payment 1 (passing of orders and contracts: creation, verification and acceptance of State
liabilities, issue of pay orders and warrants; payments) ? What are the periods beyond the
budgetary year during which such acts may be executed and charged to the accounts of a given
year ?

(c) What is the procedure concerning expenditure not provided for or not sufficiently
provided for in the budget ?

(d) What is the procedure concerning transfers as between chapters, paragraphs or items ?

(e) Are there special authorisations for commitments ? 2

(/) What is the procedure concerning the carrying forward of credits from one year to
another ?

(g) What are the organs which in every stage of the administration ensure the allocation
of funds and how is the financing of national defence expenditure effected ?

1 Entering into commitments regarding expenditure represents acts by which a State debt will be created.
Liquidating expenditure consists in the juridical examination of a State debt and the establishment of the amount

of such debt.
The issuing of pay warrants or orders consists in (a) remitting to the creditor a document entitling him to receive

payment, or (b) issuing to a pay office an order to pay.
Payment consists in liberating the State from its debt by remitting to the creditor the sum due to him.
2 Special authorisations for commitment consist in authorisation to pass in the course of a year orders or contracts

payment for the execution of which will be chargeable to subsequent budgets.
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5. Verification and Control.

(a) What are the rules concerning accountancy organisation, financial supervision and
control ?

(b) How are supervision and control exercised during the execution of the budget ? To
what extent and in what way do the administrative and legislative organs exercise this supervision
and control.

(c) How is verification effected after the execution of the budget ? By what organs ?
(d) What is the legal position of these supervisory and controlling authorities (comptrollers-

general, audit offices, cours de comptes) in regard to the legislative and executive organs ?
(e) What are the rights and duties of these organs in respect of verification, the registration

and endorsement of acts of commitment, vouchers and payment orders and warrants ? What
particular rights do they possess to oppose illegal or irregular measures ?

(I) What is the procedure and what are the time-limits for the settlement of accounts,
their submission, verification, publication and final acceptance ?

Note. - The Governments may, of course, if they desire, supplement their replies to the above
questions with other information regarding their budgetary systems.

The Technical Committee hopes that it will be possible to give all the information in question
in a document which, while being as succinct as possible, will not necessitate the consultation
of national legislation.

ANNEX 3.
Conf.D./C.D.7.

RULES OF PROCEDURE FOR THE EXAMINATION OF INFORMATION SUPPLIED
BY THE GOVERNMENTS, ADOPTED BY THE TECHNICAL COMMITTEE

ON APRIL I4TH, I932.

The purpose for which the Technical Committee, under its terms of reference, is called upon to
examine the documents supplied by the various Governments concerning their expenditure on
national defence is as follows:

(i) Generally.

To ascertain whether the model statement as drawn up by the Committee of Experts on
Budgetary Questions (although not yet accepted by the Conference for the Reduction and
Limitation of Armaments) is a practical instrument by means of which States can set out all the
expenditure on national defence incurred by them in a given recent year.

(ii) In particular.

With the above end in view, to ascertain:

(a) Whether the statements of expenditure to be examined are compiled on a sufficiently
uniform basis and whether the instructions and recommendations contained in the report of
the Budgetary Experts, in particular those which concern the setting out of every item of
expenditure on national defence and the classification of the items, have been followed.

(b) What difficulties arising out of differences in budget systems or otherwise have been
met with by States in filling up the model statement.

(c) Whether the statements of expenditure to be examined are susceptible of verifi-
cation either from the audited and published accounts of the State or from other authoritative
documents.

(d) Whether the relations between the figures given in the model statement and the
figures shown in the accounts published by the State within the country are adequately
explained in the Reconciliation Tables.

With a view to accomplishing this task, the Technical Committee has adopted the following
rules of procedure:

I. The Committee will examine the documents supplied by all the Powers represented at the
Conference.

II. The Committee will first of all proceed, as far as possible, to examine the documents
supplied by the Powers represented on the Committee.

The first Power represented on the Committee to have its documents examined will be
determined by the drawing of lots. The documents of the other Powers represented on the
Committee will be examined in alphabetical order as determined by the drawing of lots.
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III. The Committee will then examine the documents of the Powers not represented
on the Committee. The first Power not represented on the Committee whose documents
are to be examined will be determined by the drawing of lots. The documents of the other
Powers not represented on the Committee will be examined in alphabetical order as determined
by the drawing of lots.

IV. If, before lots are drawn, one or several Powers, whether represented on the Committee
or not, declare their willingness to submit their documents for the Committee's examination, the
latter may decide to begin with the examination of the documents of the said Power or Powers.

V. In order to ensure the simultaneous exchange of documents, a sub-committee, consisting
of two members, will examine the documents sent in by the Powers represented at the Conference,
in order to determine whether the information requested by the Committee is complete and is
such as to permit of its examination being begun.

VI. By a date to be fixed by the Bureau of the Committee for each Power, the members
of the Committee are requested to send to the Bureau, in writing, their observations on the
documents of the Power in question.

VII. All delegations not represented on the Committee are requested to send to the Bureau
any observations they may desire to make, before the date indicated under VI.

VIII. The Bureau will receive and classify by Powers the observations submitted and
will then send them to the delegations concerned.

Observations received after the date fixed by the Bureau, as stipulated in VI and VII, will
not be transmitted to the delegations concerned.

IX. Within a time limit of ten days as from the handing-in of the observations, the
delegation concerned will send to the Bureau its reply to these observations in writing.

X. Copies of the observations transmitted by the Bureau and of the replies of the delegations
to the said observations will be circulated by the Bureau to the members of the Committee.

XI. At the end of a period sufficient to enable the members of the Committee to study
the observations and replies, the Bureau will summon the Committee for a discussion of the
whole of the information supplied by a given Power.

The delegations not represented on the Committee will be requested, when their turn comes,
to send to the Committee a delegate, assisted, if he so desires, by one or several experts, to take
part in the discussion on their documents.

XII. The Committee may proceed to a second examination of the documents of Powers
in the case of which it may deem such a course necessary.

ANNEX 4.
Conf.D./C.D./C.T.I69.

STATEMENT RELATING TO BUDGETARY DOCUMENTS SUPPLIED BY VARIOUS
GOVERNMENTS.

MEMORANDUM BY SUB-COMMITTEE A.

i. List of States of which the review has been completed:

Belgium Irish Free State Sweden
United Kingdom Italy Switzerland
Czechoslovakia Japan Union of Soviet Socia-
Denmark Netherlands list Republics 
France Norway United States
Germany Poland Yugoslavia
India Roumania

(Nineteen States.)

2. List of States whose documents have been placed before the Committee and are still
under review:

Albania Canada Portugal
Australia Finland South Africa
Austria New Zealand Spain
Bulgaria

(Ten States.)

1 The procedure of examining the documents produced by the Soviet delegation was somewhat different from
that followed for the other States, in that the representatives of the Union of Soviet Socialist Republics were not present
at the meeting at which the Soviet documents were discussed by the Committee. The Minutes of the meeting were,
however, sent to the Government of the Union of Soviet Socialist Republics and replies to the questions raised therein
were supplied at a later date.
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3. List of States whose documents, being incomplete, have not yet been laid before the
Technical Committee, and list of documents already supplied by the delegations of those States.

Afghanistan . . . . Reply to questionnaire on budgetary systems (document
Conf.D./C.D./C.T.7o).

Argentine Republic. . . Document Conf.D.38 gives rough figures of the expenditure
of the Ministry of Marine and of the Naval Air Force for
1930, together with estimates for I93I.

Brazil ....... The Model Statement for 1930 contained in document
Conf.D.Io4 is incomplete (no figures for air force).

Chile. ........ The data in document Conf.D.I3o are taken from the budget
estimates for 1932.

China ........ Model Statement for 1930-31 (document Conf.D.Io9).

Colombia ....... Document Conf.D.52 gives rough figures of estimates of
budgetary expenditure for the years 1928 to I93I.

Costa Rica ...... Document Conf.D.62 gives certain figures taken from the
budget for I93I.

Cuba. ........ Reply to questionnaire on budgetary systems (document
Conf.D./C.D./C.T.40).

Document Conf.D.7o contains a Model Statement for I930-3I
(without separating land and air forces) and annexed
tables.

Budgets for the last five years (from 1927-28 to 1931-32).

Egypt ........ Reply to questionnaire on budgetary systems (document
Conf.D./C.D./C.T. I66).

The Model Statement and annexed tables contained in docu-
ment Conf.D.66 are taken from the budget for I931-32.

Estonia. .... . .Reply to the questionnaire on budgetary systems (document
Conf.D./C.D./C.T.7).

Model Statement. Annexed tables (document Conf.D.I5.
Annex). Reconciliation Table. Budget of 1930-31 and
supplementary budget, with translation. Position of credits
carried over from the previous" exercice " to the budget
of the year I930-3I. Closed accounts of I930-3I, with
translation. Law passing the I930-31 closed accounts.

Note. The Estonian delegation has been asked to complete
the reconciliation table.

Greece ........ Reply to questionnaire on budgetary systems (document
Conf.D./C.D./C.T.5I).

Model Statement and annexed tables. Reconciliation table
(the summary reconciliation table is wanting).

Budget I930-3I. Return of payments.

Haiti. ........ Model Statement for 1930-31 (document Conf.D.63).

Hungary ....... Reply to questionnaire on budgetary systems (document
Conf.D./C.D./C.T.30).

Model Statement and annexed tables (document Conf.D.34).
Reconciliation table for dates in the Model Statement and
annexed tables and dates in closed accounts for I929-30.
Table showing the distribution of expenditure in the
national defence budget. Budget for 1929-30 and closed
accounts (with translation) for 1929-30.

Note. - The Hungarian delegation has been asked to prepare
a new reconciliation table.

Latvia ........ Reply to questionnaire on budgetary systems (document
Conf.D./C.D./C.T.7).

Model Statement, without separation of the forces, in docu-
ment Conf.D.28. Annexed tables. Budget for I931-32.
Closed accounts for 1930-3I.
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Liberia. ....... Document Conf.D.36 gives only the total national defence
expenditure for I929-30.

Lithuania. ...... Reply to questionnaire on budgetary systems (document
Conf.D./C.D./C.T.Io15).

Model Statement for I930 (document Conf. D.67).

Luxemburg ...... Model Statement based on figures for 1932.

Mexico. ....... Reply to questionnaire on budgetary systems (document
Conf.D./C.D./C.T.22 ()).

Model Statement. Annexed tables. Reconciliation table.
Explanations. Budget for I930.

Note. - The Mexican delegation has been asked to amplify
its reconciliation table.

Panama ....... One copy of budget for I93I-I933.
Persia ........ Reply to the questionnaire on budgetary systems (document

Conf.D./C.D./C.T. 49 ).
Model Statement and annexed tables (document Conf.D.64(I)).

Budget for I93I-32 (one copy in Persian and translation).
Return of sums paid or payable. Laws voting additional
grants (one copy in Persian and translation). Statement
of sums voted in budget and of extra-budgetary revenue
allocated to expenditure.

Saudi Arabia ..... Document Conf.D.59 gives rough figures for national defence
expenditure.

Siam ........ Reply to questionnaire on budgetary systems (documents
Conf.D./C.D./C.T.I 3 5, I35a).

Model Statement for 1930-31. Annexed tables (document
Conf.D.6o) (document Conf.D.6o relates only to land and
naval forces).

Turkey ....... Reply to questionnaire on budgetary systems (document
Conf.D./C.D./C.T.6o).

Model Statement for I93I (document Conf.D.73). Rough
lists of expenditure and revenue. A note by the Turkish
delegation states that the reconciliation table will be
prepared when the closed accounts have been passed,
and that the figures in the Model Statement, although
taken from the budget, may be regarded as more or
less final.

Uruguay ...... Document Conf.D.5I gives only Table A of the Model State-
ment, taken from the budget, for the exercice I930-3I
extended to March 3Ist, I932.

Venezuela. ...... Reply to questionnaire on budgetary systems (document
Conf.D./C.D./C.T.20).

(Twenty-five States.)

4. List of States which have supplied no information as to their national defence expenditure
or budgetary systems:

Abyssinia Guatemala Iraq 
Bolivia Honduras Peru
Dominican Republic

(Seven States.)

1 Represented at the Conference from November I932 only.
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TABLEAU MONTRANT PAR QUI SONT FAITES LES DIEPENSES DE DIFENSE NATIONALE1

TABLE SHOWING WHO IS RESPONSIBLE FOR NATIONAL DEFENCE EXPENDITURE. 
(Chiffre en monnaie nationale.) - (Figures in National Currency.)

DEPENSES FAITES PAR LES AUTORIT]S LOCALES
DEPENSES DU POUVOIR CENTRAL - EXPENDED BY CENTRAL AUTHORITIES D EXPENDED BY LOCAL AUTHORITIS DPENES~~~~~___~~~~______________________ _________________ ___________________ ___~____________ ~FAITES PAR TOTAL

Comptes en LES DU
D6partements ministriels Ministire dehors des D6penses D6penses faites ASSOCIATIONS RELEV-

de defense nationale des Autres comptes bud- faites par par les auto- ET LES TYPE
(Guerre, Marine, Air) Colonies d6partements g6taires les rit6s locales PERSONNES

(Comptes colonies m6tropolitaines PRIVtES
sp6ciaux) TOTAL Total

Expended Expended by EXPENDED TOTAL
National Defence Ministry Non-budgetary by the Local Autho- BY PRIVATE OF THE

Departments of the Other Accounts COLONIES rities in the ASSOCIATIONS MODEL
(Army, Navy, Air) Colonies Departments (Special Home Country AND STATEMENT

Accounts) INDIVIDUALS
a b d e f g h i• k

Allemagne..... R.M. 688.914.389 - 18.808.235 - 707.722.624 —- - 707.722.624 Germany
Belgique. . Frs. 1.168.880.470 a - 162.832.980 4.702.118 1.336.415.568 107.717.535 - 107.717.535 - 1.444.133.103 Belgium
Royaume-Uni . . . £ 106.496.892 3b - 1.906.642 793 108.404.327 4.002.742 149.597 4.152.339 112.556.666 United Kingdom
Danemark . . Cour. 42.416.688 - 2.740.518 107.921 45.265.127 — - 45.265.127 Denmark 
Etats-Unis. $ 700.237.191 700.237.191 700.237.191 U.S.A.
France ...... Frs. 11.812.790.884 3c 485.549.370 827.858.902 13.161.147 13.139.360.303 209.023.410 74.673.105 283.696.515 13.423.056.818 France -

Italie....... Lire 5.085.392.294 - 615.755.806 — 5.701.148.100 464.086.321 55.583.746 519.670.067 - 6.220.818.167 Italy
Japon. .... . Yen 465.180.906d 1.481.601 637.333 467.299.840 - 467.299.840 Japan
Norvege . .. .. Cour. 37.765.574 725.553 38.491.127 38.491.187 Norway
Pays-Bas . . . . . F. 65.596.800 1.712.373 616.800 4.607.100 72.533.073 119.182.205 119.182.205 191.715.278 Netherlands
Pologne...... Zloty 866.029.911 4.204.976 9.869.500 880.104.387 - 880.104.387 Poland
Roumanie. . . . . Lei 9.059.019.484 9.059.019.484 9.059.
Suede..... . Cour. 127.924.606 3.337.732 6.156.206 137.418.544 277.465 137.696.009 Sweden
Suisse. .. . Frs. 99.208.424 3.920357 7.404.611 110.533.392 .3.052.815 3.052.815 113.586.207 Switerland
Tchecoslovaquie . . Kc. 1.412.804.865 362.955.256 37.500.000 1.813.260.121 1.813.
U.R.S.S. . . . . Roubles 1.042.499.466 1.200.000 22.952.430 1.066.651.896 19.928.000 19.928.000 9.367.430 1.095.947.326 U.S.S.R.
Yougoslavie . . . . Dinars 2.185.621.375 41.076.498 465.310.810 2.692.008.683 7.500.000 7.500.000 2.699.508.683 Yugoslavia

Le present tableau a Wt6 etabli sur la base des releves-types pr6sentts au Comit6 par les gouvernements. 1 This table has been compiled on the basis of the Model Statements submitted by Governments to
Des chiffres inscrits aux relev6s-types ne peuvent pas toujours. tre consid6r6s comme dfinitifs (voir notamment the Committee. The figures shown in Model Statements cannot always be regarded as final (see, e.g., the
diff6rentes observations figurant dans le cRecueil synth6tique des renseignements pr6sentes au Comite various remarks in the " Summary of Information supplied to the Technical Committee, etc.")
technique, etc. e The expenditure shown above represents the amounts of sales of manure by army units. Although

2 Les d6penses indiqu6es ci-dessus representent les montants des ventes de fumier par les corps de this is not a special account, this expenditure has been mentioned in the table because it does not appear in
troupe. Bien qu'il ne s'agisse pas d'un compte special, on a mentionn6 cette d6pense dans le tableau parce qu'elle the final accounts.
ne figure pas dans les comptes definitifs France has a special Fortifications Account established by the Law of January 14th, 1930. No expend-

11 existe en France un compte special defortifications cr66 par la loi du 14 janvier 1930. II n'y avait iture was entered in this account in 1930-31.
aucune d6pense inscrite a ce compte en 1930-31. 3 Expenditure by mandated territories are:

3 Les dRpenses faites par les territoires sous mandat sont: (a) Included.
a) Comprises; (b) Omitted.
b) Non comprises; (c) Included.
c) Comprises; (d) Omitted, except for a very small amount.
d) Non comprises, a 1'exception d'un trts faible montant.
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ANNEX 6.

TABLE SHOWING THAT PART OF THE EXPENDITURE IN RESPECT OF
THE CHIEF MIXED CHAPTERS OF CERTAIN CIVIL BUDGETS WHICH
HAS BEEN REGARDED AS NATIONAL DEFENCE EXPENDITURE,
ON THE BASIS OF ESTIMATES OR INTERNAL ACCOUNTS.

Total of the Expenditure
Budget and sub-head Monetary sub-head inserted in theunit in the closed Model

account Statement

United Kingdom Civil estimates - Class VI, Votes
1, 2, 4, 5, 7, 8, 9,11, 12, 13
Works and buildings. . . . . £ 4,949,749 290,458

Civil estimates - Class VI, Vote
13 - Taxes and imposts . . 1,926,443 889,508

Civil estimates - Class VI, Vote
14 - Stationery and printing . 2,356,520 414,610

Czechoslovakia . Administration of State construc-
tions - Kap. 14, paragraph 14. Koruna 63,172,858 28,677,389

France ..... Public Works Budget. Chap. 110
- Railway investigations and
works carried out by the State Franc 109,550,000 21,500,000

Germany. . . . Expenditure of the General Finan-
cial Administration XVII
Kap. 9 - Titel 2 - Grants in
the case of emergency . . . . RM. 6,892,751 556,281

Expenditure of the General Finan-
cial Administration XVII
Kap. 8 - Social insurance . . 6,299,648 1,906,131

Expenditure of the General Finan-
cial Administration XVII
Kap. E 18 - Construction of
housing accommodation . . . 4,721,681 1,944,213

Ministry of Labour VII, Kap. 5
Titel I - Construction of
housing accommodation . . . 1,948,489 1,730,067

Ministry of Labour VII, Kap. 5,
Titel la - Construction of
housing accommodation . . . 6,031,994 2,181,000

Italy ..... Ministry of Foreign Affairs -
Capit. 27 and 33-- Miscellaneous
personnel (including military
and naval attach6s) . . Lira 55,515,966 3,776,077

Ministry of Finance - Capit.
161 and 162 - Office expenses 67,808,342 2,842,912 

Norway .... General administration - Kap.
21, Council of Ministers (Minis-
ter's salary).. Krone 166,500 18,000

General administration. Kap. 22
-Ministerial Bureau 3. . . 3127,791 315,917

Ministry of Commerce, Navigation,
Fisheries, etc. - Kap. 560. Ins-
pection of the limits of terri-
torial waters . . . . . ... 178,751 178,751 2

Miscellaneous expenditure - Kap.
1003 - Allowances for high cost
of living, etc . ....... ____ 1,603,548 104,606

Sweden . . . . II. Ministry of Justice E 1,
Allowances payable to judges,
witnesses, parties (approximate
credit) . . . . . . . . . . . Krona 508,492 1,613

II. Ministry of Justice - 114,
Allowances for high cost of
living (approximate credit) . . 1,480,195 18,878

IV. Ministry of Communications
E 6 - Maintenance of State-
owned vessels (transferable cre-

____________dits) ............ ______ 1,243,503 92,322
1 Only the office expenses of the Central Administration of the military Ministries come under these

sub-heads.
2 The expenditure in respect of this service has been allocated to the Ministry of Marine on a sonmewvhat

arbitrary basis (see document Conf. D./C.D./C.T./Audition P.V.15, page 34).
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ANNEXE 7

TABLEAU RELATIF A LA CONTROLABILITE DU TITRE IV. -

TITRE IV DU RELEVI-TYPE
HEAD IV OF THE MODEL STATEMENT

Partie des autres rubriques
BTATS Rubriques des comptes clos des comptes clos (ayant trait

Total inscrit au releve qui entrent completement au Titre IV) qui a t incluse
dans le Titre IV dans le Titre IV

Part of the other items

FORCES Total entered Items of the closed of the closed accounts
in the Statement accounts which come (relating to Head IV)

entirely under Head IV which has been included
in Head IV

•Montant A n | Montant Montant
Montant—- Amount % Amount % Amount %

(a) (b) —(c) (d) { (e) (f) (g)

Allemagne: (R.M.)
a) Forces terrestres . . . 123.323.292 100 101.833.051 82,6 21.490.241 17,4
b) Forces navales .... . 88.967.779 100 88.952.379 94,5 15.400 5,5
c) Forces a6riennes . . . .

Royaume-Uni: (£)
a) Forces terrestres . . . 4.495.019 100 2.290.336 51,0 2.204.683 49,0
b) Forces navales .. ... 23.446.354 100 14.674.184 62,6 8.772.170 37,4
c) Forces aeriennes . . . 8.055.936 100 8.055.936 100 _

France: (Francs)
a) Forces terrestres . . . 1.453.758.160 100 481.502.153 33 972.256.007 67
b) Forces navales .. .. 1.855.939.647 100 1.122.584.564 60,5 733.355.083 39,5
c) Forces aeriennes . . . 1.216.507.634 100 863.641.506 71,0 352.866.128 29,0

Italie: (Lires)
a) Forces terrestres . . 631.533.185 100 37.994.032 6,0 593.539.153 94,0
b) Forces navales . . . . 885.051.266 100 783.884.079 88,4 101.167.187 11,6
c) Forces aeriennes . . . 440.022.022 100 398.027.350 89,6 41.994.672 10,4

Japon: (Yen)
a) Forces terrestres . . . 29.526.268 100 689.316 2,3 28.836.952 97,7
b) Forces navales . . . 152.148.322 100 143.242.048 94,1 8.906.274 5,9
c) Forces aeriennes . . . 17.945.801 100 130.000 0,7 17.815.801 99,3

Norv'ge: (Couronnes)
a) Forces terrestres . . . 3.496.396 100 - 3.496.396 100
b) Forces navales .... 4.425.972 100 -- 4.425.972 100
c) Forces aeriennes . . . 1.203.782 100 -1.203.782 100

Pologne: (Zloty)
a) Forces terrestres . . . 219.835.854 100 105.372.144 47,9 114.463.710 52,1
b) Forces navales . .. . 17.754.452 100 16.887.417 95,1 867.035 5,9
c) Forces aeriennes . . . 42.462.334 100 21.063.530 49,9 21.398.804 50,1

Roumanie: (Lei)
a) Forces terrestres . . . 823.840.453 100 816.221.565 99,1 7.618.888 0,9
b) Forces navales . . 86.423.407 100 70.207.176 81,3 16.216.231 18,7
c) Forces aeriennes . . . 549.283.474 100 519.395.357 94,5 29.888.117 5,5

Suede: (Couronnes)
a) Forces terrestres . . . 8.635.805 100 2.526.732 29,1 6.109.073 70,9
b) Forces navales . . . . 23.264.497 100 11.355.556 48,8 11.908.941 51,2
c) Forces a6riennes . . . 5.525.648 100 5.042.358 91,3 1483.290 8,7

Suisse: (Francs)
a) Forces terrestres . . . 22.157.459 100 10.971.231 49,5 11.186.228 50,5
b) Forces navales . -... -- -

c) Forces a6riennes . . . 3.300.543 100 1.561.632 47,3 1.738.911 52,7

Tchecoslovaquie: (Kc)
a) Forces terrestres . . . 325.186.176 100 6.704.587 4,8 318.481.589 95,2
b) Forces navales .... _- - -

c) Forces aeriennes . . . 144.518.904 100 - - 144.518.904 100

U.R.S.S.: (Roubles)
a) Forces terrestres . . . 125.183.724 100 96.176.952 76,8 29.006.772 23,2
b) Forces navales .... 25.441.384 100 23.373.081 92,0 2.068.303 8,0
c) Forces aeriennes . . . 40.253.817 100 26.745.811 66,4 13.508.006 33,6
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ANNEX 7 Doc. Conf.D./C.D./C.T.I8 3(i).

TABLE RELATING TO THE POSSIBILITY OF CHECKING HEAD IV.

RAPPORT ENTRE LES COMPTES CLOS ET LES CHIFFRES INCLUS DANS LE TITRE IV.
RELATION BETWEEN THE CLOSED ACCOUNTS AND THE FIGURES INCLUDED

IN HEAD IV

Rubriques des comptes dos
qui ont trait au Titre IV Rubriques Partie des autres rubri- Partie des rubriques
(total des rubrique qui des comptes clos ques des comptes clos des comptes clos

ent quierent mpltetrament dau (ayant trait au STATESle Titre IV et des rubr qui entre e (ayant trait auesle Titre IV et desruriques completement dans le Titre IV). qui a a pas
dont une partie seulement Tire IV incluse dans le Titre IV et incluse dans le

a ete incluse dans le Titre IV
Titre IV)

Items of the closed
accounts relating to

Head IV (total of the Items Part of the other items Part of the items
items which come entirely of the closed accounts of the closed accounts of the closed accounts ORCES
under Htead IV and of the which come entirely (relating to Head IV) (relating to Head IV)
items only part of which under Head IV which has. been which has not been

has been included included in Head IV included in Head IV
in Head IV)

Montant / Montant Montant 0/ Montan t /
Amount o Amount % Amount 0 Amount %

(h) I () I (i (m ) l (n) I (o) I (p) (q) I(a)

Germany: (R.M.)
142.343.896 100 101.833.051 71,5 21.490.241 15,1 19.020.694 13,4 a) Land forces.

89.100.529 100 88.952.379 99,8 15.400 0,02 132.750 0,18 b) Naval forces.
- .. - — . - — c) Air forces.

United Kingdom: ()
26.937.317 100 2.290.336 8,5 2.047.827 7,6 22.599.154 83,9 a) Land forces.
26.287.550 100 14.674.184 55,8 8.772.170 33,4 2.841.196 10,8 b) Naval forces.

8.055.936 100 8.055.936 100 c) Air forces.

France: (Francs)
4.768.402.775 100 481.502.153 10,1 972.256.007 20,2 3.314.644.615 69,7 a) Land forces.
1.942.296.444 100 1.122.584.564 57,7 733.355.083 37,6 86.356.797 4,7 b) Naval forces.
1.336.298.927 100 863.641.506 64,5 352.866.128 26,5 119.791.293 9,0 c) Air forces.

Italy: (Lire)
1.738.287.732 100 37.944.032 2,2 593.539.153 34,1 1.106.754.547 63,7 a) Land forces.
1.128.744.319 100 783.884.079 69,4 101.167.187 9,0 243.693.053 21,6 b) Naval forces.

481.642.640 100 398.027.350 82,6 41.994.672 8,7 41.620.618 8,7 c) Air forces.

Japan: (Yen)
70.601.401 100 689.316 1,0 28.836.952 40,7 41.075.133 58,3 a) Land forces.

187.192.981 100 143.242.048 76,5 8.906.274 4,8 35.044.659 18,7 b) Naval forces.
47.131.446 100 130.000 0,3 17.815.801 38,3 29.185.645 61,4 c) Air forces.

Norway: (Kroner)
4.661.453 100 - - 3.496.396 75,0 1.165.057 25,0 a) Land forces.
8.984.429 100 - 4.425.972 49,3 4.558.457 50,7 b) Naval forces.

11.444.524 100 - - 1.203.782 10,5 10.240.742 89,5 c) Air forces.

Poland: (Zloty)
257.069.365 100 105.372.144 40,0 114.463.710 44,5 37.233.501 14,5 a) Land forces.
162.134.638 100 16.887.417 10,4 867.035 0,5 144.380.186 89,1 b) Naval forces.
166.310.751 100 21.063.530 12,7 21.398.804 12,9 123.848.417 74,4 c) Air forces.

Roumania: (Lei)
830.800.453 100 816.221.565 98,3 7.618.888 0,9 6.960.000 0,8 a) Land forces.
119.089.556 100 70.207.176 59,0 16.216.231 13,6 32.666.149 27,4 b) Naval forces.
568.277.737 100 519.395.357 91,4 29.888.117 5,3 18.994.263 3,3 c) Air forces.

Sweden: (Kroner)
42.522.130 100 2.526.732 5,9 6.109.073 14,4 33.886.325 79,7 a) Land forces.
44.531.797 100 11.355.556 25,5 11.908.941 27,0 20.167.300 47,5 b) Naval forces.
12.106.488 100 5.042.358 41,6 483.290 4,0 6.580.840 54,4 c) Air forces.

Switzerland: (Francs)
33.953.243 100 10.971.231 32,3 11.186.228 33,0 11.795.784 34,7 a) Land forces.

_ - - — — - — b) Naval forces.
17.727.949 100 1.561.632 8,8 1.738.911 9,8 14.427.406 81,4 c) Air forces.

Czechoslovakia: (Kc)
1.095.678.032 100 6.704.587 0,6 318.481.589 29,1 770.491.856 70,3 a) Land forces.

_ _ _ - — - — -b) Naval forces.
1.165.655.076 100 - - 144.518.904 12,4 1.021.136.172 87,6 c) Air forces.

U.S.S.R: (Rubles)
141.030.402 100 96.176.952 68,2 29.006.772 20,6 15.846.678 11,2 a) Land forces.
62.537.524 100 23.373.081 37,4 2.068.303 3,3 37.096.140 59,3 b) Naval forces.
84.837.267' 100 26.745.311 31,5 13.508.006 15,9 44.583.450 .52,6 c) Air forces.
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ANNEX 8.

INFORMATION REFERRING TO THE PROBLEM OF THE CHANGES IN THE
PURCHASING POWER OF THE CURRENCY OF VARIOUS COUNTRIES.

NOTE BY THE FINANCIAL SECTION AND ECONOMIC INTELLIGENCE SERVICE.

The statistical data serving as basis for the diagrams on exchange fluctuations and price
movements given in the text of the report are shown in detail in Table II. This table covers all
non-gold-standard countriesf or which regular information on these subjects is available in
Geneva and includes in addition all the more important countries which, up to the end
of February I933, either remained on a free gold standard or by means of some system of exchange
control officially maintained the external value of their currencies in the neighbourhood of gold
parity. In the absence of any true exchange quotations and of any cost-of-living index for the
Union of Socialist Soviet Republics and in view of the fact that the publication of the wholesale
price index for that country has been discontinued since November 1930, it has been omitted
from the table.

The countries are given in the French alphabetic order. Their position with regard to the gold
standard emerges from the synoptical Table I, which indicates in appropriate cases the date sinec
when (I) the gold standard has been suspended, (2) official exchange control is applied, (3)
the external value of the currency (according to foreign quotations) has been depreciated
below the gold export point.

In the upper part of Table II the various national indices of wholesale prices and of cost of
living are reproduced in their original form-i.e., without recalculation on a common base
period. 1 In order to facilitate comparison between exchange and price movements, the exchange
rates are given in the form of indices showing-according to New York quotations-the cost
of a U.S. dollar in the currency of each country as a percentage of its cost at par. 2

In the lower part of Table II all wholesale and cost-of-living indices have been re-calculated
on the common base period September I931 - I00 in order to facilitate comparison of price
developments in gold and paper currency countries subsequent to the suspension of the gold
standard by the United Kingdom and almost simultaneously by a large number of other countries.

Geneva, March I933.

I For the purpose of the diagrams given in the text of the report, however, these indices have all been re-calculated
on the base of the average for the first half-year 1929 = Ioo.

2 In the diagram on exchange rates given in the text of the report, these indices have been reversed and thus show
the percentage depreciation of the various currencies in terms of gold.



Tableau I. - Table I.
TABLEAU SYNOPTIQUE DE LA POSITION DES DIFF]RENTS PAYS QUANT A L'ETALON-OR.

SYNOPTIC VIEW OF POSITION OF VARIOUS COUNTRIES WITH REGARD TO GOLD STANDARD.

Suspension Contr61e D6preciation Suspension Contr61e Depreciation
de des devises par rapport A la de des devises par rapport i laIltalon-or 6trang~res paritY-or !'rtalon-or Itrang~res paritY-or

Pays -Country Suspension FoDepreciation Pays - Country Suspension DepForeiciationof Foreign exchange ireaontofForeign exchange i eaintof cnrl in relation to of i reaiontgold standard control gold gold standard control gold

A B C ABC

Afrique duSud South Africa (Union) . 28.XII.32 - 1.33 Italie Italy ........... . . IX.31
Albanie - Albania .. .. ...... — — —Japon Japan . . . 13.XII.31 1.VII.32 XII.31
Allemagne - Germany ........ 13.VII.31 - Lettonie Latvia ..-. . 8.X.31 
Argentine .............. 16.XII.29 10.X.31 XI.29 Lithuanie Lithuania - -

Australie - Australia . .... ... 17. XII. 29 - 111.30 Malaisie britannique - British Malaya 21. IX. 31 X31
Autriche - Austria ......... 9.X.31 (X.31) Mexique - Mexico ......... 25.VII.31 — VIII.31
Belgique -Belgium .-..... . -. . . Nicaragua . ........... 15. XI.31 1.32
Bolivie - Bolivia. ........ . 25.IX.31 3.X.31 11.32 Norvege - Norway .. 29.IX.31 IX.31
Br6sil - Brazil ............ (1) 18.V.31 XII.29 Nouvelle-ZMlande - New Zealand . . (1) 1.1.32 - IV.30
Bulgarie - Bulgaria ......... 15.X.31 - Palestine .............. 21.IX.31 IX.31
Canada ............ . 19. X. 31 - IX. 31 Panama .............. . .
Chili - Chile . ...... .. . 20.IV.32 30.VII.31 IV.32 Paraguay ............. . (5) VIII 32 (5)
Chine — China ............ (2) — (2) Pays-Bas - Netherlands ...... -. 
Colombie Colombia . ...... . 21.IX.31 21.IX.31 1.32 P6rou Peru ........... 18.V.32 — V32
Costa-Rica .............. 16.1.32 ... Perse- Persia ......... . (6) 27.V.32 (6)
Danemark - Denmark ........ 29.IX.31 18.XI.31 IX.31 Philippines ........... (4) (4) (4 
Dantzig - Danzig .......... Pologne Poland ........ -
Egypte Egypt ........... 26.IX.31 IX.31 Portugal .............. 31.XII.31 21.X.32 X.31
Equateur Ecuador ......... 9.11.32 30.IV.32 VI. 32 Roumanie - Roumania . . 17.V. 32 
Espagne - Spain ........ . . (1) 18.V.31 1920 Royaume-Uni - United Kingdom .. 21. IX.31 - IX.31
Estonie Estonia ..... . . — 18. XI. 31 Salvador .............. 8. X. 31 X.31
Etats-Unis - United States (3) .(8) - Siam .... t1.V.32 - VI.32
Finlande - Finland ......... 12.X.31 X.31 Suede - Sweden ' . . . . ..... 29.IX.31 - IX.31
France ................ . . . Suisse - Switzerland . .. . -
Grace - Greece ......... . 26.IV.32 28.IX.31 IV.32 Tchecoslovaquie - Czechoslovakia . . - 26.IX.31 
Guatemala . .. .. .. .. ...-. . - Turquie- Turkey ......... (1) 26.11.30 1915
Honduras .. ........... (4) (4) (4) U.R.S.S.- U.S.S.R. (7) (7) (7)Hongrie - Hungary.. ........ 17.VII.31 - Uruguay .............. (1) XII.29 7.X.31 IV.29
Indes anglaises - British India. . . .. 21.IX.31 - IX.31 Venezuela . .. .. ... .. . . X30
Indes n6erlandaises - Dutch East Indies - - - Yougoslavie - Yugoslavia -.... X31 (VII. 32)
Irlande (Etat libre) - Irish Free State . 26.IX.31 — IX.31 

A. Suspension officielle de l'6talon-or ou interdiction des exportations d'or. A. Official suspension of gold-standard or prohibition of gold exports.B. Controle officiel des operations en devises 6trang~res; les restrictions temporaires qui ne sont plus en B. Official control of foreign exchange transactions; temporary official restrictions which are no longervigueur et les restrictions non officielles, par les banques, etc., ne sont pas mentionn6es. in force and unofficial restrictions by banks, etc., are disregarded.
C. D'aprs les cours des changes a New-York ou Bale. Les chiffres entre parentheses se referent A une C. According to New York or Basle quotations. Figures in brackets relate to effective depreciation accordingd6pr6ciation effective d'apres les cotations courantes dans l'un ou l'autre de ces centres, pour les pays to current quotations in either of these centres on countries where foreign exchange rates are still officiallydans lesquels les changes etrangers sont encore cot6s pros de la parit6 mon6taire. quoted in the neighbourhood of mint parities.(1) L'etalon-or n'a pas 6t6 6tabli depuis la guerre dans les pays suivants: Br6sil, Espagne, Nouvelle-Zelande, (1) The gold standard has not been legally established since the war in the following countries: Brazil, Spain,Turquie, Uruguay; cependant la Nouvelle-Zlande et l'Uruguay 6taient revenus de fait A la parit6-or New Zealand, Uruguay and Turkey; New Zealand and Uruguay, however, reverted de facto to the goldapres la guerre. parity after the war.
(2) Chine: Etalon-argent. (2) China: Silver standard.
(3) La monnaie des Etats-Unis est utilis^e aussi par Cuba, la R6publique Dominicaine, Haiti et Panama; (3) United States currency in use also in Cuba, the Dominican Republic, Haiti and Panama, which have noces pays n'ont pas de systeme mon6taire complet qui leur soit propre. comprehensive currency system of their own(4) Honduras, Philippines: Etalon de change bas6 exclusivement sur le dollar. (4) Honduras, Philippines: Dollar exchange standard.
(5) Paraguay: Etalon de change bas6 exclusivement sur le peso argentin. (5) Paraguay: Argentine peso exchange standard.
(6) Perse: Jusqu'a mars 1932, 6talon-argent. A ce moment une parit6-or a 6t6 l6galement fix6e pour[ e r6al, (6) Persia: Until March 1932, silver standard. At that time a gold parity was legally fixed for the real, whichmais en fait le cours du r6al a suivi approximativement le cours de la livre sterling. however, followed approximately the rate of the sterling.(7) U.R.S.S.: Toutes les transactions en monnaies 6trangres sont monopolis6es par l'Etat. (7) U.S.S.R.: All foreign exchange transactions are monopolised by the State(8) Interdiction temporaire des exportations d'or depuis le 6.111.1933. (8) Gold exports temporarily prohibited since 6.111.1933.



Tableau II. --. Table II.
INDICES DU COURS DU DOLLAR, DES PRIX DE GROS ET DU COOT DE LA VIE DANS CERTAINS PAYS.

INDICES OF THE DOLLAR EXCHANGE AND OF WHOLESALE PRICES AND COST OF LIVING IN VARIOUS COUNTRIES.

Pays AFRIQUE DU SUD
Country SOUTH AFRICA ALLEMAGNE -- GERMANY ARGENTINE AUSTRALIE --- AUSTRALIA AUTRICHE --- AUSTRIA BELGIQUE --- BELGIUM

Prix du $ Prix CoOt Prix du $ Prix CoOt Prix du $ Prix Prix du $ Prix du $ Prix du $Indices de- en % de de de la en % de de de la en % de de en % de Prix Coftt en % de Prix CoUrt en % de Prix CoOtson prix gros vie son prix gros vie son prix gros son prix de de la son prix de de la son prix de de laau pair au pair au pair au pair gros vie au pair gwos vie au pair gros vie
Cost of $ Wholesale Cost of Cost of $ Wholesale Cost of Cost of $ WholesMe Cost of $ Wholesale Cost of Cost of $ WholesMe Cost of Cost of $ Wholesale Cost ofIndices of: as % of prices living as % of prices living as % of prices as % of prices living as % of prices living as % of prices living

its cost its cost its cost its cost its cost its costat par t913=t00 t914=100 at par t9t3=t00 1913-14 at par t926= 100 at par t9t3=t00 XI/t9t4 at par I-VI/t9t4 VII/~9t4 at par IV/t9t4 t92t =100
= 100 = 100 -- t00 = t00 = 100

1929 XII t00.t9 -- 129 99.49 t34.3 t52.6 t03.74 94.4 t0t.35 161.8 t62. 100.05 123 113 99.33 823 228
1930 XII t00.7t -- 126 99.92 tt7.8 t4t.6 127.70 87.0 108.97 128.6 t34. 99.9t 107 108 99.57 679 223
t931 ¥I t00.53 -- 123 t00.37 t12.3 t37.8 137.33 86.6 t30.30 131.0 t28. t00.t8 1t0 106 99.86 642 205

VII t00.72 98.1 t23 102.33 1tt.7 137.4 t38.05 85.8 t30.53 t3t.3 ~ t00.21 1t4 t07 99.71 635 203
VIII t 00.68 -- t 22 t 00.69 110.2 t 34.9 149.41 86.2 t 30.49 128.6 -- t 00.22 t 10 107 99.76 616 20t

IX t 03.38 -- 122 t 0t .71 t 08.6 134.0 161.62 86.9 t 39.89 127.8 t 24. t 00.23 108 ! 07 99.97 597 20t
X t00.87 98.6 t22 t02.50 107.1 t33.1 t85.54 96.4 t62.98 t28.9 -- t0t.t2 109 108 99.42 591 200

XI t04.06 -- t22 t00.61 t06.6 131.9 t63.96 96.7 170.40 t3t.3 ~ t00.86 1t2 t08 99.98 584 198
XII t03.24 -- 121 100.86 t03.7 130.4 t64.86 93.5 18t.25 t3t.0 -- t00.90 tt2 t08 100.00 573 t93

I932 I 103.3t 96.3 t20 t00.73 100.0 t24.5 t65.57 9t.4 177.64 130.0 -- t00.86 t14 t09 99.93 557 t90
II t 03.29 ~ t 20 100.35 99.8 122.3 t 65.71 9i.8 t76.35 t33.2 ~ t 00.86 1 t 2 108 99.76 554 t 86

III t02.46 -- 119 100.t7 99.8 t22.4 165.52 92.2 167.48 132.2 122.8 100.80 113 t08 99.77 548 t83 tOI¥ t02.85 94.4 1t9 t00.33 98.4 t2t.7 t65.72 91.4 t62.6t t31.5 -- t00.84 tt2 107 99.35 539 180 -Ix
¥ t01.45 -- t 19 100.t t 97.2 t 2t. 1 t 65.41 90.7 165.86 t 29.4 -- t 00.76 t t 6 t 07 99.t 4 526 t 80 ~'

VI t0t.4t -- 118 t00.56 96.2 t2t.4 164.86 90.0 t67.t5 t27.8 12t.6 t00.80 tt5 t09 99.77 5t4 t80
VII 101.74 89.t t17 t00.44 95.9 121.5 t64.75 89.6 t7t.72 t28.4 -- t00.64 t12 t08 t00.23 5t2 t80

VIII t 01.92 -- 117 100.t 6 95.4 t 20.3 t 64.72 88.6 t 75.37 t 30.t -- i 00.73 112 107 100.22 524 t 78
IX t02.07 -- 1t6 100.t7 95.t 119.5 t64.67 88.4 175.6t 132.4 t19.7 t00.77 t10 108 t00.32 533 t84
X t02.27 86.9 1 t 6 t 00.22 94.3 t t 9.0 t 64.68 87.5 t 79.48 t 29.0 -- 100.83 11 t t 08 t 00.08 529 t 87
XI t 0t.90 -- 116 t 00.29 93.9 1 t 8.8 t 64.68 87.1 t 86.t 0 t 27.0 -- 100.89 t t I t 07 100.23 525 190

XlI t 0 t.57 -- ! 15 t 00.t 4 92.4 118.4 164.68 85.3 ! 85.91 t 25.6 -- t 00.81 108 107 ! 00.42 522 t 88

1933 I t40.8'7 87.3 1t2 100.21 91.0 1t7.4 t64.68 -- t8t.33 -- -- 100.7t 108 106 t00.30 521
II 142.78 -- -- t 00.00 91.2 116.9 t 64.69 ~ 178.t2 -- -- 100.60 i06 t05 99.58 5t2III .............

BASE: SEPT. 1931 -- 100.

193t IX ~ ~ t00.0 ~ 100.0 t00.0 ~ 100.0 -- 100.0 t00.0 D'apr~s les 100.0 t00.0 ~ t00.0 100.0
X -- t00.0 100.0 ~ 98.6 99.3 ~ tt0.9 -- t00.9 -- tours g 100.9 t00.9 -- 99.0 99.5
XI -- -- 100.0 -- 98.2 98.4 -- t 1 t.3 -- t 02.7 -- Bgle 103.7 100.9 ~ 97.8 98.5XII -- -- 99.2 ~ 95.5 ~97.3 t07.6 · ~ ~t02.5 According i03.7 100.9 ~ 96.0 96.0

to Basle
t932 I -- 97.7 98.4 ~ 92.1 92.9 -- t05.2 -- I01.7 -- quotations 105.6 101.9 -- 93.3 94.5

II -- -- 98.4 -- 91.9 91.3 -- t05.6 -- t04.2 -- 27.87) 103.7 100.9 -- 92.8 92.5
III -- -- 97.5 -- 9i.9 9t.3 -- 106.t -- t03.4 98.6 t04.6 t00.9 -- 91.8 91.0IV ii24.9i)-- 95.7 97.5 -- 90.6 90.8 -- t05.2 -- t02.9 -- 21.t6) t03.7 t00.0 -- 90.3 89.6

¥ -- -- 97.5 -- 89.5 90.4 -- t04.4 -- 101.3 -- 24.75) 107.4 100.0 -- 88.1 89.6
%rI -- -- 96.7 -- 88.6 90.6 -- t03.6 -- t00.0 97.7 106.5 t01.9 -- 86.1 89.6VII {!27.20)-- 90.4 95.9 -- 88.3 90.7 -- 103.1 -- t00.5 -- 19.47) t03.7 100.9 -- 85.8 89.6

VIII -- -- 95.9 -- 87.8 89.8 -- t02.0 -- 10t.8 -- (1t8.29) t03.7 100.0 -- 87.8 88.6
IX -- -- 95.t -- 87.6 89.2 -- t01.7 -- t03.6 96.1 (1t7.22) i0t.9 t00.9 -- 89.3 9t.5
X -- 88.1 95.1 -- 86.8 88.8 -- 100.7 -- t00.9 -- (tt7.49) t02.8 100.9 -- 88.6 93.0
XI -- -- 95.1 -- 86.5 88.7 -- t00.2 -- 99.4 -- (118.75) 102.8 100.0 -- 87.9 94.5

XII -- -- 94.3 -- 85.1 88.4 -- 98.4 -- 98.3 -- (tt8.52) t00.0 t00.0 -- 87.4 93.5

1933 I -- 88.5 91.8 -- 83.8 87.6 -- -- -- -- (t20.16) I00.0 99.i -- 87.3 --
II .... 840 87.2 ..... (122.72) 98.1 98.t -- 85.8 --
III .................



INDICES DU COURS DU DOLLAR, DES PRIX DE GROS ET DU COUT DE LA VIE DANS CERTAINS PAYS (suite).
INDICES OF THE DOLLAR EXCHANGE AND OF WHOLESALE PRICES AND COST OF LIVING IN VARIOUS COUNTRIES (continued).

Pays BOLIVIE BRESIL ROYAUME-UNI CLMICountry BOLIVIA BRAZIL UNITED KINGDOM BULGARIE - BULGARIA CANADA CHILI - CHILEC

Prix du Prix du Prix du Prix du Prix du Prix du
Indices $ en % de $ en % de $en % de Prix de Coftt de $en % de Prix de Cofit de $en % de Prix de Cofit de $ en % de Prix de Cout de $en % de Cout de

de: son prix son prix son prix gros la vie son prix gros la vie son prix gros la vie son prix gros la vie son prix la vie
au pair au pair au pair au pair au pair au pair au pair

Cost of Cost of Cost of Wholesale Cost of Cost of Wholesale Cost of Cost of Wholesale Cost of Cost of Wholesale Cost of Cost of Cost of
Indices $ as % of $ as % of $ as % of prices living $ as % of prices living $ as % of prices living $ as % of prices living $asof living

of: its cost its cost its cost VII 1914 its cost its cost its cost 111/ its cost l-IV/
at par at par at par 1913 =- 100 =100 at par 1914==100 1914=-100 at par 1913=100 1926==100 at par 1913==100 1928=100 at par 1923=100

1929 XII 101.39 105.93 99.69 132.5 167 99.93 3,284 2,827 100.94 150.3 156 100.62 182.0 115 100.98 97.1

1930 XII 103.04 124.45 100.21 108.9 155 100.74 2,447 2,108 100.10 121.6 145 100.58 149.3 110 100.81 79.2
1931 VI 103.84 159.53 100.03 103.2 147 100.61 2,319 1,983 100.28 112.8 136 100.66 158.6 10 100. 77

VII 104.53 166.30 100.22 102.2 145 100.57 2,348 1,991 100.34 112.0 136 100.72 154.0 105 107 77
VIII 104.80 187.82 100.18 99.5 145 100.98 2,282 1,935 100.31 110.8 134 100.92 149.5 06 100.7 72.

IX 111.10 202.42 107.40 99.2 145 100.89 2,271 1,887 103.90 109.4 132 101.02 146.2 106 1079 70
X 129.90 212.85 125.13 104.4 146 101.36 2,319 1,912 112.23 110.0 132 100.81 142.3 1 1 8

XI 129.02 193.88 130.82 106.4 148 101.20 2,326 1,979 112.37 110.3 131 100.76 148.1 1 100. -
XII 143.92 192.32 144.25 105.8 147 101.06 2,283 1,960 120.91 109.8 131 100.82 150.9 105 10.7 —

1932 I 143.19 194.27 141.83 105.8 147 101.02 2,231 1,895 117.47 108.4 129 100.96 146.5 97 10174
II 14.2.93 193.83 140.80 105.3 146 101.11 2,236 1,864 114.56 108.1 128 100.96 151.9 96 1. 

III 146.87 192.58 133.72 104.6 144 100.67 2,237 1,863 111.79 107.9 128 100.88 164,2 10 1
IV 154.52 182.87 129.78 102.4 143 100.32 2,132 1,844 111.26 106.8 125 114.20 189.8 102 1020 -

V 175.63 167.80 133.42 100.7 142 100.31 2,113 1,835 113.07 105.7 124 202.77 213.6 10 1020 —
VI 178.30 159.49 133.45 98.1 143 100.33 2,112 1,839 115.28 104.0 124 202.09 226.6 108 1020 -

VII 180.42 157.49 137.10 97.7 141 99.91 2,039 1,840 114.86 104.0 125 201.93 230.2 108 102. 
• VIII 180.63 156.95 140.02 99.5 141 100.21 2,000 1,797 114.22 104.3 124 201.82 239.6 14 1 

IX 132.09 157.06 140.20 102.1 143 100.29 1,987 1,782 110.79 104.5 123 201.38 281.6 1 -
X 185.65 156.97 143.30 101.1 143 100.33 1,995 1,785 109.61 101.5 123 201.93 293.9 130 1020 -

XI 194.50 156.79 148.59 101.1 143 100.33 1,978 1,788 114.55 101.2 123 201.84 289.0 1 120
XII 199.29 156.73 148.43 101.0 142 100.33 1,873 1,769 115.47 100.0 122 201.85 337.8 102.20 -

1933 I - 156.68 144.78 100.3 141 100.40 114.34 99.8 - 201.84 — 10220
I -: 156.69 142.21 - - 100.33 - - 119.75 - - 201.83 - - -

BASE: SEPT. 1931 = 100

1931 IX 100.0 100.0 — 100.0 100.0 - 100.0 100.0 - 100.0 1000 — 1000
X — - - 105.2 100.7 - 102.1 101.3 - 100.5 100.0 - 97.3 981 — 9

xi ——. — 107.3 102.1 — 102.4 104.9 — 100.8 99.2 - 101.3 92 -
XII - — - 106.7 101.4 — 100.5 103.9 100.4 99.2 — 103.2 99.1 — —

1932 I - 106.7 101.4 — 98.2 100.4 — 99.1 97.7 - 100.2 91.5 — 
II - — 106.1 100.7 - 98.5 98.8 — 98.8 97.0 - 103.9 906 — 

III 105.4 99.3 - 98.5 98.7 - 98.6 97.0 - 112.3 943 — 
IV — - 103.2 98.6 - 93.9 97.7 - 97.6 94.7 — 129.8 96.2 - —

V - 101.5 97.9 — 93.0 97.2 — 96.6 93.9 - 146.1 991 -
VI - — 98.9 98.6 — 93.0 97.5 - 95.1 93.9 - 155.0 1019 — -

VII - - 98.5 97.2 - 89.8 97.5 — 95.1 94.7 - 157.5 101. — —
VIII - 100.3 97.2 - 88.1 95.2 — 95.3 93.9 — 163.9 10. — -

IX - - 102.9 98.6 — 87.5 94.4 — 95.5 93.2 - 192.6 1198 ——
X - - - 101.9 98.6 — 87.1 94.8 — 92.8 93.2 - 201.0 122.6 — —

xi - — 101.9 98.6 — 82.5 93.7 - 92.5 93.2 - 197.7 1245 - —
XII - — 101.8 97.9 -—-. _. 91.4 -231.1 12. i -

1933 I - - 101.1 97.2 ——____-91.2 ___________
II----------------

III-- ----------



INDICES DU COURS DU DOLLAR, DES PRIX DE GROS ET DU COUT DE LA VIE DANS CERTAINS PAYS (suite).
INDICES OF THE DOLLAR EXCHANGE AND OF WHOLESALE PRICES AND COST OF LIVING IN VARIOUS COUNTRIES (continued).

Pays ~~~~~~~~~~~~~~~~EQUATEUR ESAN tPI TATS-UNIS

CoPry DANEMARK - DENMARK EGYPTE - EGYPT ECUADOR ESPAGNE-SPAIN UNTDSAESF

Prix du Prix du $ Prix du $ Prix du $Prix du Pri 
Indices de: $en % de Prix de Cout de en % de Prix de Coit de en % de en % de Prix de Cout de franc Prix Coit de en % de Prix Cout de

son prix gros la vie son prix gros la vie son prix son prix gros la vie franais de gros la vie son prix de gros la vie
au pair au pair au pair au pair (denr6es e sn prix au p

aliment.) de on ri
Cost of Wholesale Cost of Cost of $ Cost of $ Cost of $ Cost of au pair Cost of 

Indices of: $ as % of prices living as % of Wholesale Cost of as % of as % of Wholesale Living Cs o Wholesale Cost of as % of Wholesale Cost of
its cost VII/ its cost prices living its cost its cost Prices (foodstuffs) French prices living its cost Prices livin
at par 1913=100 1914= 100 at par at par at par franc as at par

VII/1914 VII/1914 1913 = 100 VII/1914 % of its 1926 =- 100 1923 = 100 1926 - 100 V/
=100 =100 =100 cost at par=10

1929 XII 99.88 146 170 99.69 110 150 100.0 140.00 172 181 100.54 93.3 100.1 99.68 95 159

1930 XII 100.22 120 159 100.21 102 142 100.0 179.60 175 204 100.29 79.6 92.6 99.68 86 118
100.07 110 -

1931 VI 100.24 110 154 100.03 97 135 100.0 199.44 170 189 99.95 72.1 85.9 100.07 83 133
VII 100.26 109 - 100.22 94 134 100.0 207.17 175 193 100.09 72.0 85.9 100.12 82 133

VIII 106.08 109 — 100.18 92 135 100.0 219.35 177 195 100.04 72.1 85.9 100.15 81 13
IX 121.70 113 154 107.40 91 136 100.0 214.78 178 199 100.20 71.2 85.6 100.21 79 132

X 129.65 117 — 125.13 95 137 100.0 215.27 175 200 100.52 70.3 84.9 109.11 82 132
XI 144.18 119 - 130.82 92 136 100.0 224.01 176 203 100.06 70.2 83.9 126.95 87 135

XII 144.25 91 136 100.0 229.73 177 205 100.13 68.6 83.1 148.69 92 137
141.94 118 154

1932 I 140.90 119 — 141.83 89 138 100.0 229.86 176 199 100.29 67.3 81.4 167.50 94 137
II 133.92 117 - 140.80 91 136 100.0 248.42 178 199 100.51 66.3 80.1 167.74 93 136

III 130.54 115 155 133.72 93 134 100.0 253.91 180 195 100.37 66.0 79.6 157.26 92 136
IV 133.55 114 — 129.78 90 134 100.0 250.80 181 197 100.64 65.5 78.8 146.20 89 134

V 134.50 113 - 132.42 86 131 100.0 237.72 177 184 100.74 64.4 77.9 146.67 88 133
VI 139.55 115 154 133.45 81 130 119.27 234.02 174 179 100.47 63.9 77.2 147.98 87 131

VII 144.86 117 - 137.10 78 128 125.0 239.64 172 179 100.07 64.5 77.0 164.07 89 132
VIII 149.06 119 — 140.01 77 128 125.0 239.37 171 178 100.02 65.2 76.8 166.63 89 133

IX 151.91 118 156 140.20 78 128 125.0 238.08 171 180 100.00 65.3 76.6 168.43 90 132
X 156.90 120 - 143.30 80 130 125.0 235.68 169 184 100.22 64.4 76.1 169.90 90 132

XI 157.58 119 — 148.59 79 131 125.0 236.09 170 186 100.03 63.9 75.6 174.40 91 13
XII 148.43 76 130 125.0 236.73 169 179 99.63 62.6 75.1 176.87 90 133

158.48 117 155
1933 1 175.60 124 - 144.78 - - 125.0 235.95 — - 99.63 61.0 73.7 172.76 90 132

II - - — 142.21 — - — 234.04 - - 100.13 — - 168.81 - -

III

BASE: SEPT. 1931 = 100.

1931 IX - 100.0 — - 100.0 100.0 - - 100.0 100.0 - 100.0 100.0 — 100.0 100.0
X - 103.7 100.0 - 104.4 100.7 - - 98.3 100.5 - 98.7 99.2 - 103.8 100.0

XI — 107.3 — - 101.1 100.0 - - 98.9 102.0 - 98.6 98.0 — 110.1 102.3
XII — 109.2 — — 100.0 100.0 - — 99.4 103.0 - 96.3 97.1 - 116.5 103.8

1932 1 — 108.3 100.0 - 97.8 101.5 — — 98.9 100.0 - 94.5 95.1 - 119.0 103.8
II - 109.2 — - 100.0 100.0 - - 100.0 100.0 - 93.1 93.6 - 117.7 103.0

III - 107.3 - - 102.2 98.5 - — 101.1 98.0 — 92.7 93.0 — 116.5 103.0
IV — 105.5 100.6 - 98.9 98.5 - - 101.7 99.0 - 92.0 92.1 — 112.7 101.5
V - 104.6 - 94.5 96.3 - - 99.4 92.5 - 90.4 91.0 — 111.4 100.8

VI - 103.7 - — 89.0 95.6 - - 97.8 89.9 — 89.7 90.2 — 110.1 99.2
VII - 105.5 100.0 - 85.7 94.1 - — 96.6 89.9 - 90.6 90.0 - 112.7 100.0

VIII — 107.3 - - 84.6 94.1 - - 96.1 89.4 - 91.6 89.7 — 112.7 100.8
IX - 109.2 - — 85.7 94.1 - - 96.1 90.5 - 91.7 89.5 — 113.9 100.0

X - 108.3 101.3 - 87.9 95.6 — - 94.9 92.5 — 90.4 88.9 — 113.9 100.0
XI - 110.1 - — 86.8 96.3 - — 95.5 93.5 — 89.7 88.3 - 115.2 102.3

XII - 109.2 — — 83.5 95.6 — — 94.9 89.9 - 87.9 87.7 - 113.9 100.8

1933 I - 107.3 100.6 - 85.7 86.1 - 113.9 100.0
II - 113.8 --------------



INDICES DU COURS DU DOLLAR, DES PRIX DE GROS ET DU COUT DE LA VIE DANS CERTAINS PAYS (suite).
INDICES OF THE DOLLAR EXCHANGE AND OF WHOLESALE PRICES AND COST OF LIVING IN VARIOUS COUNTRIES (continued).

Pays FRANCE GRRCE - GREECE HONGRIE - HUNGARY INDE - INDIA IRLANDE, Etat libre d'Country IRISH FREE STATE

Pidu$Prix du Prix du Prix du Prix du
Indices en % de Prix Coft de $en % de Prix de Cout de $ en % de Prix de Gout de $en % de Prix de Cofit de $e % e Cout dede son prix de gros la vie son prix gros la vie son prix gros la vie son prix gros la vieau pair au pair au pair au pair au pair

Cost of $ Cost of Cost of Cost of Wholesale Cost of CstoIndices as % of Wholesale Cost of $ as % of Wholesale Cost of $ as % of Wholesale Cost of $ as % of prices Living % f 
of its cost prices living its cost prices living its cost prices living its cost VII.1914 VII.191 

1913ar II/191 at par at par at par -100 atpa1V0011913-=100. 10 1913-14- 100 1914=100 1 1913-=1 00 19193=100 Cacut -Bo-0mbV1.11
,__________~~~0 ~±.±-LU ~~'" Calcutta B~ombay ==100

1929 XII 99.46 596 565 99.88 - - 99.90 107 113 100.38 134 150 99.69 179

1930 XII 99.71 541 597 100.25 1,541 - 99.97 90 100 101.58 100 121 100.21 164
1931 VI 100.05 518 a 100.20 1,474 1,668 100.26 91 100 101.39 93 109 100.

VII 99.91 500 1 100.29 1,459 1,658 100.27 95 102 101.42 93 108 
VIII 99.96 488 565 100.32 1,417 1,643 100.22 92 102 101.55 92 108 

IX 99.80 473 J 100.39 1,420 1,633 100.23 96 103 107.63 91 108 
X 99.48 457 1 100.72 1,436 1,641 100.15 97 102 127.26 96 108 xi 99.94 447 531 100.76 1,429 1,647 100.13 99 100 130.41 97 108 1 15XII 99.87 442 100.76 1,428 1,646 100.18 99 100 143.92 98 109 42 -

1932 I 99.71 439 100.78 1,472 1,643 100.23 98 99 141.37 97 1101183
II 99.49 446 534 100.79 1,478 1,631 100.29 9 98 140.20 97 110 1 III 99.63 444 J 100.79 1,568 1,657 100.31 99 98 133.64 94 11 1.2 -IV 99.36 439 105.35 1,689 1,697 100.34 97 97 130.31 92 108 1 7 -
V 99.26 438 535 195.41 1,846 1,748 100.30 97 99 133.61 89 107 132 19VI 99.53 425 203.18 1,900 1,830 100.09 96 99 136.78 87 109 1

VI 99.93 430 202.80 1,910 1,811 100.16 94 99 134.36 86 107 
VIII 99.98 415 517 205.27 1,884 1,822 100.22 89 99 139.54 91 109 1 153IX 100.00 413 214.14 1,898 1,841 100.14 90 99 139.21 91 109 14

X 99.78 412 - 215.78 1,901 1,856 100.26 86 98 142.13 91 109 xi 99.97 413 3.516 225.96 1,939 1,863 100.31 82 96 147.28 90 110 185 5XII 100.37 413 239.52 1,983 1,877 100.36 81 95 147.22 88 110 -

1933 I 100.37 411 240.67 -1.914 100.37 82 95 143..67 87 109 147 II 99.88 404 231.32 100.32 - 141.29 1 -III- -- ------ 
-

BASE: SEPT. 1931 = 100

1931 IX 100.0 100.0 - 100.0 100.0 - 100.0 100.0 - 100.0 100.0- -
X 96.6 1 - 101.1 100.5 - 101.0 99.0 - 105.5 100.0 — 
xi 94.5 94.0 - 100.6 100.9 - 103.1 97.1 - 106.6 100.0 - 1000XI 93.4 - 100.6 100.8 - 103.1 97.1 — 107.7 100.9 - -

1932 I 92.8 - 103.7 100.6 - 102.1 96.1 - 106.6 101.9 - -
II 94.3 94.5 104.1 99.9 - 103.1 95.1 - 106.6 101.9 - 98.2
III 93.9 110.4 101.5 - 103.1 95.1 - 103.3 102.8 - -
IV 92.8 )—118.9 103.9 — 101.0 94.2 — i1ii 100. — 
V 92.6 94.7 130.0 107.0 101.0 96.1 - 97.8 99.1 - 96.4

VI' 89o.9 133.8 112.1 — 100.0 96.1 9__ 99 .1Q 
VII - 90.9 134.5 110.9 - 97.9 95.1 - 95.6 100.9 -
VIII 87.7 91.5 132.7 111.6 - 92.7 96.1 - 100.0 100.9 - 92.7IX 87.3 133.7 112.7 - 93.8 96.1 — 100.0 100.9 -

X 87.1 133.9 113.7 - 89.6 95.1 100.0 100.9 — -xi- 87.3 91.3 136.5 114.1 - 85.4 932 - 98.9 101.9-93
XII - 87.3 - 139.6 114.9 - 84.4 92.2 96.7 101.9 -

85.4 92.2 -95.6 100.9- 1933 I - 86.9 - - 142.3 117.2
II — 85.4 - — ' - - - - - - - __



INDICES OF THE DOLLAR EXCHANGE AND OF WHOLESALE PRICES AND COST OF LIVING IN VARIOUS COUNTRIES (continued).

Pays MEXIQ UE NO UVELLE-Z~LAND E
ITALIE ~ ITALY JAPON ~ JAPAN NORV~.GE ~ NORWAY PAYS-BAS --- NETHERLANDS

Country MEXICO NEW ZEALAND

Prix du $ Prix du $ Prix du $ Prix du $ Prix du $ Prix du $
Indices de en % de Prix Cofit de en % de Prix Cofit de en % de en % de Prix Cofit de en % de Prix Cofit de en % de Prix Cofit de

son prix de gros la vie son prix de gros la vie son prix son prix de gros la vie son prix de gros la vie son prix de gros la vie
au pair au pair au pair au pair au pair au pair

Cost
Cost of $ Wholesale Cost of Cost of $ Wholesale Cost of Cost of $ Cost of $ Wholesale Cost of Cost of $ Wholesale Cost of Cost of $ Wholesale of

Indices of as % of prices living as % of prices living as % of as % of prices living as % of prices living as % of prices living

its cost its cost its co~t its cost its cost its cost
at par VII/1914 at par 1926-30 at par t9tt-13

1913= t00 t/VI/i9i4 at par VII/1914 at par at par1913--100 1913 = 100 t9t4--t00 1913 =100
= iO0 = iO0 = iO0 = iO0 = iO0

i929 XII i00.52 459 549 i01.8i i54.9 171 t03.82 99.92 i52 i66 i00.60 -T 99.6 99.60 i35 167

t930 XII i00.48 369 508 100.46 i2i.5 140 i09.44 100.22 130 159 i02.61 .- 93.3 99.82 i07 157

1931 VI i00.54 339 488 100.96 tt3.9 t34 10i.66 i00.07 i20 i51 109.54 i26.7 -- 99.88 i00 i54
VII i00.63 337 486 t0t.00 115.5 13& t01.70 i00.2i t20 t52 t09.74 t25.3 -- 99.80 97

VIII t00.63 33i 481 t01.00 tt4.7 134 i66.00 t00.25 120 t52 t09.70 t25.6 89.i 99.70 9i --
IX 10t.80 330 477 t0i.0t tt3.1 t34 t49.20 105.52 li7 t50 tt7.60 125.6 -- 99.82 91 15i

X t0t.9i 330 473 i0t.2i tti.0 130 t36.2i i21.41 t19 i50 t37.0i t26.0 -- 99.43 89
XI t02. t0 329 474 t0t.ii tii.l 130 t27.37 130.62 119 t50 143.25 t26.8 89.2 100.0i 89

XII i03.0i 326 473 1ti.68 iti.i 135 t27.78 144.99 i22 t50 i57.95 t26.6 -- 99.9i 85 ii5

t932 I t04.34 326 470 138.5t i20.5 139 i26.74 t43.33 123 150 i55.30 i26.8 ~ 100.03 84 --
II t0t.6t 323 470 i45.23 t22.0 139 t3t.62 i42.77 t23 t50 i54.t8 i25.5 87.5 99.62 83

III i0t.56 322 478 i55.01 t19.8 t36 t47.98 t36.73 t22 i50 146.&2 125.0 -- 99.79 82 141
IV i02.2i 3t9 481 i51.94 ii6.4 i35 149.40 t40.46 i20 t50 i42. ii i24.t -- 99.27 ~80 ~a
V i02.2i 3i3 474 155.90 i13.6 i34 i64.76 i45.00 i20 149 i45.00 i23.8 83.9 99.i3 ~79 O

¥I i02.87 304 472 i64.59 li0.6 i32 i85.32 i48.37 i20 i49 i46.i3 i23.4 ~ 99.39 78 iii
VII i03.i8 300 465 18i.61 iii.6 i30 i79.74 i51.93 i22 i49 i50.i3 i23.4 -- 99.81 76 --

VIII i02.9i 300 456 203.50 ii7.7 i32 174.47 i53.93 i23 i49 t53.32 i23.4 82.i 99.88 75
IX i02.67 307 455 2i0.93 i26.5 i38 i66.62 i53.60 i23 i49 153.52 i23.6 -- i00.09 76 iii

X i02.80 304 462 216.13 t27.8 i40 i60.25 i56.03 123 149 i56.9i i23.0 -- 99.94 77 ---
XI t02.95 302 465 24i.72 i34.4 i42 154.70 i60.24 t24 i49 t62.70 i2i.3 81.1 i00.05 77

XII i93.02 299 468 240.46 i39.5 i46 i55.81 i58.70 i23 i48 i62.53 i20.0 -- i00.07 76 140

t933 I i02.84 96 -- 240.35 t39.8 i48 i65.26 i55.i2 122 t47 i66.78 ~ ~ i00.04 75
II t02.88 -- -- ~239.71 -- t75.38 t52.90 12t t47 177.41 ~-- 99.81 -- --

III ................

BASE: SEPT. 1931 -- 100.
t931 IX -- iO0.O ~

tO0.O lO0.O iO0.O lO0.O -- iO0.O t00.0 ~ lO0.O ~
iO0.O lO0.O iO0.O

X ~ iO0.O 99.2 ~ 98.1 97.0 91.3 -- 10i.7 iO0.O ~ ~t 00.3 -- 97.8 --
XI -- 99.7 99.4 -- 98.2 97.0 85.4 -- iOi.7 iO0.O -- tOi.O tO0.1 -- 97.8

~XII 98.8 99.2 -- t 00.9 i 00.7 85.6 ~ i 04.3 ~i 00.0 i 00.8 ~ -- 93.4 96.0

t932 I -- 98.8 98.5 ~ t06.5 i03.7 84.9 -- t05.t t00.0 -- 101.0 -- -- 92.3 --
II -- 97.9 98.5 -- i 07.9 t 03.7 88.2 -- t 05 .i i 00.0 -- 99.9 98.2 -- 9 t .2

III -- 97.6 t00.2 -- i05.9 i0i.5 99.2 -- i04.3 100.0 -- 99.5 ~ -- 90.i 93.1
IV -- 96.7 t00.8 ~ t 02.9 t 00.7 t 00.i ~ t 02.6 ! 00.0 ~ 98.8 -- ~ 87.9 ---- 94.8 99.t ~ t 00.4 t 00.0 I t 0.4 ~ t 02.6 99.3 ~ 98.6 ~94.2 86.8
¥I -- 92.t 99.0 ~ 97.8 98.5 124.2 -- 102.6 99.3 -- 98.2 --- -- 85.7 93.4

VII -- 90.9 97.5 -- 98.7 97.0 t20.5 -- tO&.3 99.3 ~ 98.2 ~ ~ 83.5
VIII -- 90.9 ~

95.6 t 04.i 98.5 i t 6.9 ~ i05.t 99.3 ~ 98.2 92. i -- 82.4 --
IX -- 93.0 95.4 ~ t i 1.8 i 03.0 t i t .7 -- t 05.i 99.3 -- 98.4 ~ ~ 83.5 93. !
X -- 92.i 96.9 -- i i 3.0 i 04.5 t 07.4 -- t 05. i 99.3 -- 97.9 --- -- 8~.6

XI -- 9i.5 97.5 -- t i8.8 i06.0 i03.7 -- i06.0 99.3 -- 96.6 9i.0 -- 84.6 --
XII -- 90.6 98.i -- i23.3 109.0 tOi.i ~ i05.i 98.7 -- 95.5 -- -- 83.5 92.7

i933 I -- 88.5 --- -- t23.6 it0.4 iiO.8 ~ t04.3 98.0 -- -- ~-- 82.4
II ...... it7.5 -- i03.4 98.0 ......
III ............



INDICES OF THE DOLLAR EXCHANGE AND OF WHOLESALE PRICES AND COST OF LIVING IN VARIOUS COUNTRIES (continued).

Pays SALVA..P~,,HOU --- PEHU POLOGNE -- POLAND PORTUGAL ROUMANIE ~ ROUMANIA SIAM SUEDE -- SWEDENCountry DOR

Prix du Prix du Prix du Prix du Prix du Prix du Prix du
Indices Sen % de Prix de Coflt de Sen % de Prix de Coflt de Sen % de Cofit de Sen % de Prix de Cofit de Sen % de Sen % de Sen % de Prix de Co~t de

de son prix gros la vie son prix gros la vie son prix la vie son prix gros la vie son prix son prix son prix gros la vie
au pair au pair au pair au pair au pair au pair au pair

Cost of Cost, of Cost of Cost of Cost of Cost of Cost of
Indices $ as % of Wholesale Cost of $ as % of Wholesale Cost of $ as % of Cost of $ as % of Wholesale Cost of $ as % of $ as % of $ as % of Wholesale Cost of

of its cost prices living its cost prices living its cost living its cost prices living its cost its cost its cost prices living
at par at par at par at par at par at par at par

VI./1911t9t3=t00 i9t4=100 19i3--100 t913=i00 VII/i9{&19t3--t00 t927=t00 t927=t00 --100 -- t00

t929 XII t2t.66 182 t66 i00.t3 92.0 i00.i i0i.97 2,337 100.t7 3',985 -- t02.50 99.44 i00.i5 13i 167

1930 XII 132.02 t73 t56 t00.06 76.2 93.8 98.66 2,213 t00.62 3.760 t00.65 t02.29 99.88 t17 16t

193t VI t00.24 179 t60 t00.t7 73.2 88.4 t00.01 t,939 100.55 2,325 3,033 t01.42 t02.12 99.98 110 --
VII t00.09 177 t60 t00.17 70.3 86.3 100.18 i,956 t00.66 2,245 2,972 t01.42 t02.31 i00.i6 it0 t58

YIII 100.t8 174 t60 t00.t9 69.0 84.5 t00.05 t,938 t00.77 2,t5i 2,939 t0i.42 102.t6 t00.i9 i09 --
IX i00.29 t7& t55 i00.i8 67.0 84.2 i00.02 1,943 i00.77 2.,093 2,884 i0i.42 t00.33 i02,73 i07

X i02.30 i70 t53 100.20 66.3 82.8 tt2.65 i,943 t00.49 2,069 2,850 i03.95 i00.00 t15.9& t08 t58
XI t00.09 t69 t53 t00.25 68.2 83.7 t2i.54 t,927 100.27 2, i01 2,807 t05.49 i00.00 t29.23 t10 --

XII i00.16 i69 i53 i00.25 66.4 83.3 i36.96 i,936 i00.38 i,965 2,776 ii3.38 i00.00 i43.24 lii

i932 I iO0.ii 165 i52 100.22 63.9 80.4 139.8i ' i,9i4 i00.52 t,958 2,723 ii5.00 100.00 i39.66 t09 i57
II 1100.02 i63 t5i i00.25 64.6 ~80.5 i38.99 i,9i7 t00.53 t,993 2,66i t2i.5i iO0.00 t38.9i iiO ---
III i00.56 164 i50 i00.37 63.8 79.6 i34.75 i,9i9 i00.40 2, i13 2,656 i27.i3 iO0.00 i34.98 i09 --
IV i00.22 i63 i50 100.30 65.3 82.i 130.89 i,95i 100.37 2, i02 2,597 i33.76 t00.00 140.39 i09 i57 ~.n

V t05.54 i64 t50 t00.33 66.i 84.2 t32.98 t,927 t00.20 2,0t4 2,574 136.i7 t00.29 t43.i3 t09 --
VI t3t.08 175 t52 · 100.31 61.8 8t.9 t32.77 t,90& i00.27 t,932 2,49t 138.80 t34.01 i43.27 t08

VII t28.43 t76 153 in0.26 60.4 78.4 t37.22 1,9t8 t00.t7 1,881 2,4t9 131.81 t37.68 t47.09 i08 i56
1VIII t31.91 174 t52 t00.37 60.2 77.2 ti0.09 1,920 t00.07 1,923 2,380 126.49 t38.88 t50.15 108

IX 135.32 t74 t52 t00.34 60.2 76.5 t40.53 t,967 i00.00 2,068 2,393 t25.41 t39.06 t50.5t ti0
X t44.82 t76 t52 i00.39 58.8 75.1 t43.30 t,97t t00.07 2,089 2,392 i18.99 142. t3 t52.85 t10 i56

XI t55.97 178 i5i 100.37 58.5 74.6 i46.04 2,080 i00.i2 2, i33 2,415 i22.0i i47.38 i53.74 i09 --
XII t62.45 i73 150 i00.32 56.2 73.2 i46.53 2,000 t00.i5 2.132 2.439 i2t.62 t47.22 t49.62 t08

1933 I 160.58 172 t47 100.28 56.4 72.6 145.70 t.962 i00.17 -- ~ t26.01 t43.60 146.49 i06 t54II -- i72 t45 t00.22 -- 72.9 142.65 -- ~t00.40 -- t33.01 t4i.05 i46.7i t06 --
III ...........

BASE: SEPT. 1931 = 100

i93i IX -- t00.0 t00.0 ~ t00.0 lO0.O ~ t00.0 ~ iO0.O iO0.O -- ~ ~ t00.097.7 98.7 -- 99.0 ~98.3 i 00.0 ~ 98.9 98.8 ~ ~ ~ i 00.9 i 00.0
XI -- 97.t 98.7 -- t01.8 99.4 ~ 99.2 -- i00.i 97.3 -- ~ -- i02.8 --

XII -- 97.i 98.7 -- 99.t 98.9 -- 99.6 -- 93.9 96.3 -- -- -- t03.7
1932 ~

I 91.8 98.t ~ 95.1 95.5 -- 98.5 ~ 93.5 94.1 ~ ~ ~ t0t.9 99.1
II -- 93.7 97.4 -- 96.4 95.6 -- 98.7 -- 95.2 92.3 ~ -- ~ 102.8 --

III -- 94.3 96.8 -- 95.2 94.5 -- 98.8 -- t0t.0 92.1 ~ ~ -- t 0t.9
IV -- 93.7 96.8 ~ 97.5 97.5 -- t00.4 -- t00.& 90.0 -- -- -- 10t.9 99.4

V -- 94.3 96.8 -- 98.7 t00.0 -- 99.2 ~ 96.2 - 89.3 ~ ~ ~ 10t.9~VI t00.6 98.t -- 92.2 97.3 ~ 98.0 ~ 92.3 86.4 ~ ~ ~ 100.9
VII -- i 01.t 98.7 -- 90.i 93.i -- 98.7 ~ 89.9 83.9 -- ~ ~ 100.9 98.7

VIII -- 100.0 98.t ~ 89.9 91.7 -- 98.8 ~ 91.9 82.5 -- ~ -- t00.9
IX -- i00.0 98.i -- 89.9 90.9 -- t0i.2 -- 98.8 83.0 -- ~ ~ 102.8
X -- t0t.t 98.1 -- 87.8 89.2 ~ i0t.4 -- 99.8 82.9 ~ ~ ~ 102.8 9'8.7

XI -- t 02.3 97.4 -- 87.3 88.6 -- t 07.i -- t 01.9 83.7 ~ -- -- t 0 i .9 ---
XII ~ 99.4 96.8 -- 83.9 86.9 -- t 02.9 -- t 0t .9 84.6 -- -- ~ 100.9

t933 I ~ 98.9 94.8 ~ 84.2 86.2 ~ 101.0 ...... 9911 97.5
II -- 98.9 93.5 -- ~ 86.6 ........ 99.i
III ...............



INDICES OF THE DOLLAR EXCHANGE AND OF WHOLESALE PRmES AND COST OF LIVING IN VARIOUS COUNTRIES (continued).

Pays TCH~iCOSLOVAQUIE UHU- VENE-Country SUISSE --- SWITZEHLAND CZECHOSLOVAKIA TUHQUIE -- TUHKEY YOUGOSLAVIE ~YUGOSLAVIAGUAY ZUELA

Prix du $ Prix du $ Prix du $ Prix du $ Prix du $ Prix du $Indices de en % Prix Coftt en % Prix Codt en % Prix Coftt en % en % en % Prix Cofttde son prix de gros de la vie de son prix de gros de la vie de son prix de gros de la vie de son prix de son prix de son prix de gros de la vieau pair au pair au pair au pair au pair au pair

Cost of $ Wholesale Cost of Cost of $ Wholesale Cost of Cost of $ Wholesale Cost of Cost of-$ Cost of $ Cost of $ Wholesale Cost ofIndices of as % prices living as % prices living as % of prices living as % of as % of as % of prices living
of its cost of its cost its cost its cost its cost its costat par VII/1914 at parVI/19ttt VII/1914 at parVII/t91~ 19t3-t4--t00 t9t4 -- I00 at par at par at par 1926 = 100 VII/t914

-- 100 -- 100 = I00 = t00 Constan- Constan- -- 100
tinople tinople

t929 XII 99.25 ~38.6 162 99.86 862 ~ 939.81 t,259 1,460 t09.07 i00.05 93.7 1,817
t930 XII 99.57 117.4 156 99.88 752 723 932.46 923 1,239 137.92 104.32 78.0 ~,583
t931 ¥I 99.48 110.4 t50 t00.03 766 730 930.09 ~ t,209 t76.69 tt2.39 ~ 73.8 t,546¥II 99.30 109.5 t 50 t 00.08 737 729 93 t .47 ~ t, t 87 t 90.59 t t i .02 99.70 74.4 t ,518VIII 99.02 t 08.1 t 49 t 00.02 719 709 93i.47 -- i, t70 224.76 1 t 1.91 99.53 73.6 i,51 !IX 98.90 t06.3 t49 t00.03 715 7t5 929.70 -- 1,176 246.69 113.53 99.77 7t.6 t,539X 98.44 t 06.4 t 48 t 00.03 7t 3 708 925.01 -- ti 89 296.37 t 15.97 99.3t 69.5 t,505XI 99.'14 106.2 t47 t00.0t 710 696 9.29.50 ~ tt97 228.30 t25.19 98.63 68.6 1,501XII 99.04 t 03.1 t 45 t 00.01 699 695 929.31 -- t, i 98 240.12 124.49 98.97 67.2 t ,487
t932 I 98.91 t01.4 t44 t00.01 693 695 927.18 ~ t,203 230.26 t28.46 99.03 67.8 1,441II 98.97 !99.6 t 42 t 00.0t 693 687 925.18 ~ t ,205 224.09 t 26.60 98.93 67.3 t ,430III 99.77 98.7 t 42 t 00.00 688 708 927.46 -- t ,200 2t 9.68 t 23.85 99.21 67.8 t ,427IV 99.27 97.7 t 40 t 00.00 680 694 924.55 ~ 1, t 82 218.55 t i 7.58 99.36 66.t t ,409V 98.66 95.6 t39 99.93 665 706 924.04 -- tt8t 217.54 t23.85 99.26 65.4 t,383¥I 98.88 94.5 138 99.96 670 709 927.28 ~ 1,19'6 219.07 t27.45 t0t.01 64.9 t,369VII 99.t i 93.6 t 38 t 00.14 669 697 93 t .28 -- 1,168 217.42 t 28.0~ t 05.35 65.6 t,315VIII !99.t9 95.0 t37 t00.1t 685 686 93t.87 ~ 1,t43 2t8.00 t38.56 t04.t9 62.6 t,324IX 99.97 94.8 136 t00.t3 681 695 930.09 ~ 1,t32 2t 8.24 t37.82 t 10.82 61.8 t,367X 99.95 94.8 t 36 t 00.08 678 703 927.93 ~ 1, t 51 218.44 t 37.82 124.96 63.9 t,366XI t 00.25 94.2 t 35 t 00.03 677 7 t 0 930.24 -- t, t 59 2t 8.47 t 27.9 t t 30.40 64.7 t,379XII t00.3t 9t.8 t34 t00.05 66i 7t0 934.t4 ~ 1,142 218.47 t20.60 t30.96 64.8 t.283i
1933 I t00.06 91.3 t33 100.05 659 708 933.65 ~ t,094 218.46 120.60 t29.93 67.6 t.265II 99.61 -- -- 99.99 -- -- 929.20 -- t .089 218.49 -- t 29.57III ...... 68.4

BASE: SEPT. 1931 -- 100

193i IX -- i00.0 i00.0 -- i00.0 00.0 100.0 -- 100.0 ~ ~ ~ 100.0 i00.0X -- 100.t 99.3 -- 99.7 99.0 99.5 ~ 10i.l -- ~ ~ 97.i 97.8XI -- 99.9 98.7 -- 99.3 97.3 t00.0 ~ 10t.8 .... 95.8 97.5XII -- 97.0 ~97.3 97.8 97.2 t00.0 -- 10t.9 ~ ~ ~ 93.9 96.6
t932 I -- 95.4 96.6 ~ 96.9 97.2 99.7 ~ t02.3 -- ~ ~ 94.7 93.6II -- 93.7 95.3 -- 96.9 96.1 99.5 ~ t 02.4 ~ -- -- 94.0 92.9III -- 92.9 95.3 ~ 96.2 99.0 99.8 ~ t02.0 -- ~ -, 94.7 92.7IV -- 9t.9 93.9 -- 95.1 97.1 99.4 ~ t00.5 -- ~ ~ 92.3 9t .6V ~ 89.9 93.3 ~ 93.0 98.7 99.4 -- i00.4 ~ ~ ~ 91.3 89.9¥I -- 88.9 92.6 -- 93.7 99.2 99.7 ~ t01.7 ~ ~ ~ 90.6 89.0¥II -- 88.t 92.6 ~ 93.6 97.5 t00.2 ~ 99.3 -- -- ~ 91.6 85.4VIII -- 89.4 91.9 ~ 95.8 95.9 100.2 -- ~97.2 -- ~ 87.4 86.0IX -- 89.2 9t .3 ~ 95.2 97.2 t00.0 -- 96.3 ~ ~ ~ 86.3 88.8X -- 89.2 9t .3 -- 94.8 98.3 99.8 -- 97.9 ~ ~ ~XI 89.2 88.888.6 ~90.6 94.7 99.3 t00.1 ~ ~98.6 ~-- 90.4 89.6XII -- 86.4 89.9 -- 92.4 99.3 t00.5 ~ ~97.i -- ~ 90.5 83.4
1933 I -- 85.9 89 3 -- 92.2 99.0 t00.4 -- 93.0 ~ ~ ~

II ...... 94.4 82.299.9 -- ~92.6 -- ~ 95.5 --III ....



ANNEX 9.

FLUCTUATIONS IN PURCHASING POWER OF CURRENCIES OF DIFFERENT
COUNTRIES. DOCUMENTATION AND GRAPHS ATTACHED TO THE
GERMAN EXPERT'S RESERVATION. (See page I5.)

The following deductions are based on documentation furnished by the Reich Statistical
Office (Statistisches Reichsamt) which covers a period of observation of six years. The year
1926 was taken as the starting-point because at that time monetary conditions in almost all
States had been consolidated.

This documentation proves that, whether the currency of a country was intact, controlled
or devalorised, there were considerable internal fluctuations in purchasing power in nearly
all States, which were by no means similar.

The fluctuations in internal purchasing power from one year to another (average of the
current year expressed as a percentage of the average of the preceding year) from 1927 to the
present time were as follows:l

(a) Index of wholesale prices:

1927 Belgium .............. -. - 13.8 %
Italy ............. . 19.6 %

Maximum difference . ..... 33.3 

1928 Yugoslavia ............. +- 2.9 %
Italy ................ - 6.7 %

Maximum difference . .... .6.9 %

1929 U.S.S.R ............. -. 4.0 %
Czechoslovakia .... .. 6.2 %

Maximum difference . .... . 10.2 %

1930 U.S.S.R.. .............. + 3.9 %
Netherlands ............ - I7.6 %

Maximum difference ........ 2.5 %

193I U.S.S.R .............. + 3.7 %
Netherlands ............ -I7.I %

Maximum difference ........ 20.8 %

I932 Japan ............... +- 3.4 %
Netherlands ............ i 18.6 %

Maximum difference ........ 22.0 %

(b) Cost-of-living index:

1927 Belgium .............. + 23.8 %
Italy/Denmark ......... . 5.8 %

Maximum difference . ....... 29.6 %

1928 Belgium .............. + 3.6 %
Spain . ... ........... 6.3 %

Maximum difference ........ 9.9 %

1929 France ............... + 7.1 %
Sweden ............... - .7 %

Maximum difference ........ 8.8 %

1 The figures taken as basis for the calculation of the percentages are contained in Appendix I which
is not reproduced in the present document.
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I930 France ... .......... .. + 4.6 %
Japan .. . . . . .... I14.8 %

Maximum difference ........ I9.4 %

I93I Spain ................. 4.8 %
Japan ... .. . ....... - 12.3 %

Maximum difference ........ I7.i %

I932 Austria ... ............ + I.9 %
Germany .............. - II.0 %

Maximum difference ...... .. 12.9 %

(c) Average of the two indices:

I927 Belgium .............. -+ 8.8 %
Italy . .............. . - 12.7 %

Maximum difference . .... . .. 31.5 %

1928 Germany .............. + 2.3 %
Italy . . . . . . . . . . . . . . . . 6.4 %

Maximum difference .... .... 8.7 %

i929 Belgium ............ .. 3.5 %
Czechoslovakia/Sweden ....... . - 3.6 %

Maximum difference .. ...... 7I %

I930 Spain ............... + 2.0 %
Japan .............. . - 16.r %

Maximum difference ........ I8. %

I93I Spain ............... + 3.0 %
Japan ............... - 13.8 %

Maximum difference .. ...... I6.8 %

I932 Austria ............... 2.4 %
Netherlands . ........... - I2.7 %

Maximum difference ........ I5.1 %

When we consider the fluctuations that occurred during a period of four or six years-
that is to say, from I926 to I930 and 1926 to I932 respectively-taking the index level of the
last year in relation to the index level for I926, we obtain the following figures :

(a) Index of wholesale prices:

I926-I930 I926-I932

U.S.S.R . ........ + I. % Spain. ......... - 3.9 %
Italy ... ..... 37.2 % Italy ....... ... 52.5 %

Maximum difference . . . 38.3 % Maximum difference . . . 48.6 %

(b) Cost-of-living index:

I926-I930 I926-I932

Belgium . ....... + 39.7 % Belgium . ....... + 12.5 %
Japan ......... - 22.1 % Japan . .... . -31.3 %

Maximum difference . . . 61.8 % Maximum difference . . . 43.8 %

1 The figures taken as basis for the calculation of the percentages are contained in Appendix 2 which
is not reproduced in the present document.
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(c) Average of the two indices:

1926-1930 I926-I932

Belgium ........ + I9.8 % Spain .......... - I.9 %
Italy ...... . 24.8 % Italy .......... -38.1 %

Maximum difference . . . 44.6 % Maximum difference . . 36.2 %

As will be seen, therefore, the two methods yield different results that cannot in any event
be regarded as inconsiderable. Consequently, the view that the influence of monetary fluctua-
tions on the domestic price-level is counteracted by the fluctuations in prices on the world market
cannot be generalised. Thus, for example, wholesale prices and the cost of living have been
rising in Russia and Spain for some years in spite of the downward tendency of world prices.
The same applies to Austria and Japan in 1932. In the past, the influence of price movements
on the world market on changes in the internal purchasing power has varied according to the
nature and extent of the international inter-connections of the various countries and the range
of monetary fluctuations.

The difference in the movement of internal purchasing power in the various countries, as
shown by the above statistics, is explained in the first place by the interdependence of the follow-
ing factors:

(I) The differences in currency and credit policy;
(2) The different parts played by States in the world economic structure;
(3) The differences in foreign commercial and Customs policy;
(4) Quantitative differences in existing stocks;
(5) Differences in the proportion of cartellised and non-cartellised goods within the

national economic structure.

The Technical Committee has given sufficient consideration to currency fluctuations with
regard to pound sterling countries and the sources from which they obtain raw materials. It
was seen that the abandonment of the gold standard did not lead to a corresponding increase,
in the United Kingdom and the Scandinavian countries, in the price of raw materials imported
from abroad. Up to the present, however, sufficient attention has not been paid to the fact that
currency depreciation in States requiring raw materials assumes an entirely different form when
the depreciation in the latter countries is greater than in the countries supplying raw materials,
for in these circumstances depreciation is not mutually counterbalanced. It seems rather that
a fall in prices on the world market cannot in the long run prevent an increase in internal prices
in the country requiring raw materials whose money has depreciated most. Japan and Spain
are cases in point.

Further, up to the present, sufficient attention has not been paid, in examining our question,
to the importance of the particular economic structure of a country, the nature and extent
of its inter-connections in the world economic structure and the resultant Customs system.

In the past, all these factors have been responsible for changes in the internal purchasing
power of the currency. When we consider the obscure situation of the world economic structure,
the continuation of the policy of Customs isolation practised by the States, we cannot foresee
what will be the subsequent effect of these factors.



GRAPHS ANNEXED TO THE MATERIAL IN SUPPORT OF THE GERMAN EXPERT'S RESERVATION (see page 115).

Table 1. - Cost-of-Living Index Figures.
Variations as compared with the previous year (+ or ).

Countries where the gold standard is intact: i Belgium, 2 France, 3 Netherlands, 4 Poland, 5 Switzerland, 6 United States of America.

Countries with controlled currencies or exchange rates, subject to only slight fluctuations: 7 Germany, 8 Italy, g Czechoslovakia.

Countries with depreciated currencies or internal currencies: io Denmark, ii United Kingdom, I2 Yugoslavia, 13 Austria, 14 Russia, 15 U.S.S.R., Sweden, t6 Spain

17 Argentine, I8 Japan.

+40

+30 -

2

+20---- -

+10 - -l10 

9 27 1728 1929 1930 1931 132

-20

Q9 1.q-7 728 1929 1930 1931 1932



Table 2. - Wholesale Prices Index Figures.
Variations as compared with the previous year (+ or ).

Countries where the gold standard is intact: i Belgium, 2 France, 3 Netherlands, 4 Poland, 5 Switzerland, 6 United States of America.
Countries with controlled currencies or exchange rates, subject to only slight fluctuations: 7 Germany, 8 Italy, g Czechoslovakia.
Countries with depreciated currencies or internal currencies: io Denmark, ii United Kingdom, I2 Yugoslavia, 13 Austria, 14 Russia, U.S.S.R., 15 Sweden, I6 Spain

17 Argentine, I8 Japan.

+40

+30 I

+20

+10 - -

/:77
/72 4 4 7

'.73

-l/I // .. '_X. .3 76..,76

-20 .5 1 26'.. 75 _

/ ^1928 '2 '9 19 31 1 1 

-373 

1928 :5 1928 199



Table 3.- Combined Average of Wholesale Prices Index Figures and Cost-of-living Index Figures.
Variations as compared with the previous year (-+ or ).

Countries where the gold standard is intact: i Belgium, 2 France, 3 Netherlands, 4 Poland, 5 Switzerland, 6 United States of America.

Countries with controlled currencies or exchange rates, subject to only slight fluctuations: 7 Germany, 8 Italy, 9 Czechoslovakia.

Countries with depreciated currencies or internal currencies: io Denmark, ii United Kingdom, 12 Yugoslavia, 13 Austria, 14 Russia, U.S.S.R., 15 Sweden, i6 Spain,
17 Argentine, i8 Japan.

+40

+30

+ t-~20 · ~2

+IO'~~~~~

+10

1l26 197 1 12 

.9 ~~~~~~~~~~~~~~~~~~~~:·73

- 0

- 30 1 1 1 I~~~~~~~~~ 7~' L97 +31

1926 197-7 1928 1929 19 0 19378 1/ 
1 ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~~7 1g .3

1926·r 192 1928 1929 1930 19113



Table 4. Variations in Internal Purchasing Power according to the Cost-of-living Index Figures.
Annual averages, 1926 0= l0.

Countries with controlled Countries with depreciated
Countries where the gold currencies or exchange rates currencies and internal

standard is intact subject to only slight fluctuations currencies

140 i .··" -140

120 1—r — . 120Beg-ien \ 
N kDeut5ches Reich Osterech Spanmen*0 *Frankreich \. 0

100 .-... —-.- -.. -^ ..- 1o 00
"Polen '.Tschechoslowakei · i .. Schween

Ver. St, vAmerfka', ,r^ br ' i 
8ta0 -re bnnannien ^^10 92

JapanX.

20 + - --- --- 20

1926 27 28' 29 30 31 32 1926 27 28 29 30132 1926 27 28 29 30 31 32



Table 5. - Variations in Internal Purchasing Power according to the Wholesale Price Index.

Annual averages, I926 = Ioo.

Countries with controlled Countries with depreciated
Countries where the gold currencies or exchange rates currencies and internal

standard is intact subject to only slight fluctuations currencies

140 --- 140

120 K120120 -- - Belgie n -- ----- - - -- --------- 1120
nZ~~~~~~~ ^ ^ n ' Osterreich

/* Po 1 Deutsches Reich Ot-rfc a'
10 : / Polr e %11^ Spanien 100 pn 1 001oo-^^-—^ —\ —'. ,,-^___ _~___

x Tschecho N GroBbritannieen
80 -V.St.v.Amernka - .- -_ sw ke_- _ - _ . ceen 80

Frankreich\ Italie> Japan '."

60 - - - - - - - - - - - - - 60

40 - 40

20O 1 20 2- -+ -+ -- 3-t-3- -2-6 -27 2 29 -+3-3 -32 1 ----22 28 -2 --3 20
1926 27 28 29 30 31 32 1926 27 28 29 30 31 32 1926 27 28 29 30 31 32


