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IIU:3SIA IS n :'l'..Jl:!IITlOI\AL i1/1 LII- .CE 

OF rAy;:£; TS I 19011-1:1 I 11124- 158 

'rile net balance in oacb of the najor CAtesories ot 
tranatera on current account 1n Ruaeia'a balance or pay-
111811ta 1e ebo.n 1n Table I. Deta1la on tbo d1tterent 
CAte(lorlaa are presented 1n 'l'able II and in Appendilt A. 

'1'be tollo'Ding points may ba noted 1 

a, In oontnat to the pre-World llar I poaition, Ruula• a 
balance or tnc!e tended to ba untavonble 1n the 1a 'te 
twnt1ea and early th11'tiea.. UDder tbe joint Smpaot or the 
Firat Phe-Year Plan, wlliob reaulted ln 1ncreaeec! import re­
quirementat and tbe world depression! wblcb resulted 1n 
sharply reauoed prlcea tor raw aater al and tood e~rta, 
tbe oxcesa 1n the value of 1mporta owr oxporta roached the 
amount of 1,:5 b11Uon rublea ln 111:11, In tba period of the 
second Pive-Yaar Plan a favorable balance of trade waa 
reaatabl1abec! , 

b. Aa an important gold producing countr:r Ruaa1a !a 
norslly angasad 1n the larsa- acale export ot tbia .. tal, 
and doea not confine bar gold ah1pmenta to tl.-a ot external 
t1nanc1al etr1ngoncy. Conalder1ng the entire period 11124-:18, 
the ruble value or Ruaaia'a known gold exports amounted to 
about one-ei(lhth the ruble value of her archand1ae exporta, 
'l'be total gold exports were lii0%'11 than aufficlent to IIMiet the 
total trade deficit incurred during the au. periodJ con­
s1dar1ng the period as a whole,_ they probablJ were au.ttlolant 
also to cover a large part or taa deflcl ta arialng on other 
current accounta. · 

o, Pro• the scattered 1nto~tlon avallabla on Ruaala•a 
torelgn 1ndabtadnaas, lt aeeJH claar1 however! that her total 
debt 1noreaaec! continuously durlng til& yaara 1124-:11 1 }/ 
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Table I 

Bl~nte 1n Raae1•'• Balance o~ Pa,.ente, 1809-18, 1924-88 
(ll1111one or po• t-193& Nbla• l 

llverese 
per J'Bil': 

1909-1:1 
1924-28 
1929-33 
1934-38 

1924-38 

'l'otal 
ror J'8&rl 

1929 
1930 
19:11 
1932 
1933 
1934 
1935 
1936 
1937 
1938 

(l) 
Bzoeee 
or value 
o~ current 
goo61 ez­
porta over 
value o~ 
cu.rrent 
gooda 1m­
porte !I 

t-1,519,8 
- 164.2 
- 223.9 
- :133,9 

M,1 

+ 198.8 
ge , 2 

-1,286.8 - 666.l5 • 642.4 • 8U.t 
t 652.1 • 6.6 

• 887.:1 
91.0 

!/ See Table II 

'gj 

(2) 
Known 
aet 
l;Old ·r 

~ 247. 9 
t 249. 9 
,. 450.2 

t :n5,6 

0 
0 

+ 505.0 
t 396,2 
t 343.1 
t 412,9 .. 128.0 
t 66.7 
t1,069.2 

• &IU.t 

(8) 
Trade 
be lance 
plue 
lm011D 
net gold 
e~rte 
LI.I.JH217 

• 83,6 
• 25.1 
.'784.1 

·~ 

+196.8 
- 98. 2 
-781.8 
-169.1 
t985,6 
122.7 

+680.1 
+ 63.3 

tl,466,6 
+493.t 

(4) 
Bzoeaa o~ 
otber re• 
oelpta on 
current 
aeoOWit 
over otbllr 
PIJ'1!18nta 
cc curront 
aecount :J 

+ 1.2 
- 206 .0 
-434,9 

+92.0 
-18.5 
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y onte oalCIIllatlona o.nd eouroee an deaC1'1bed 1n Appendu A. 



Aft rage 

• -' -
'l'llbla u 

Ru.lel.&•a Foreign Trade, 111011-1~, 11124•38 !/ 
(C111lona ot poat-11138 rublea) 

!1) (I) 
cw-... nt CUrrent 

(3) 

e:IPOI't&, 
J .o.u. 

~rta, 
C.I.F. Balance 

Ruael.n Ru.lel&n 
bordor border 

per JO&r t 

1909-1~ 661~.11 411114.1 41519.8 

!£" 

11124-28 uo~., !V 2667,6 !V ~ 164. 2 !V 
11129-~ ~.8 3688,8 - 2~.8 
1934~ 1672.~ 1238,4 ' 333,9 

192·~ 2446.8 UM,II - 54.1 

Total 
tor 7ear 1 

11129 40,6.8 3867.0 " 188,8 
19~0 4~.3 ·6~7.5 - 98, 2 
1931 ~66~.1 48311.11 -1286.8 
1932 2618.1 ~.6 - 566.3 
19~ 2167,6 1626,1 ' 842 •• 
11134 ~-· 1018,0 .. 814 •• 
11135 18011.3 1067.2 4 552.1 
1938 131111.1 1352,11 ·~ 6 . 8 
19~7 1728.1 1341, 3 ,. 387,3 
1938 13~1.9 1622,9 - 91.0 

!/ Souroat 
lfoecow • 
current ruble a, l r the tabla are 
So•lat ouato.a atatletloe. Tbe aouroa lndloa.tae t hat 
exports are nlua4 at thelr •rea11Md0 prloa, but up to 

t.::~J.~ 

- o...~ Lou., 1-ll-!1 

•o-- Dolo JAN 1 6 1973 
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lGS6 at leaat, oonelc!erable quanuu .. ot Ruae1an GOod• 
weN ell1pped abro.d prior to .. 1e, and lt t.a been 
euseeated tbat the Sorleta tended to onnal• wet. 
soode 1ll tbelr oaato .. Ntui'D8. Aocordlns to tt. eetll:!atea 
1n cae aouroe ( ~raau ot ReaHrob on Ruaalan BCOIIOIIIlo can­
dltlone, U.ONDChla llo , ' • ~ Blllece ot Pa,.ente and tt3e 
Fort~i&ID Dabt ot tba us::n1_~b:rua17 lGSa l! tbe •'"'rasa OYer­
ftluatioD ln tbe perlod .LVQ/26 tbl'OU&h GSO/Sl UIOUilted 
to aboat tln po:roent. 

~ For tbe period up to 1928, tbe data 1n the aOUJ'ce are on 
a tlacal J•r rather than a calendar JB&r baa1a, 'ro obta!Jl 
a total tor tba oalendar porlod l Janu&l'J lG2t Gbrou01 Sl 
r.oember 1928, the tollowint ftsuN• 1D tbe aOUJ'oa were 
adc!eda tbNe-toul'tba ot tt. ngure tor lG2S/2tJ tba totala 
tor lGat/26, 1925/26, 1926/271 lG27/28J and tbe ncuN, 
81 ftD lJl tbe aouroe, tor tt. .La at quarter of 1928 • 

.lD 
t.-.. v • ........... 141,.11 

., ... _ .... JAN 161973 



- 6 -

Appendllt A 

Calculation or item, "Exceoe or otber reee'-!>t& on current 
account over other pa,-nu on current account•, wicb 
appears in Table I, col. ( t) , 

1. C&loulationa tor years lOZ& thl'~~h 19Sl 

'1'he •othOr reoeipts• and "other p&JIIlllnts• included 
in tbe oalaulation are listed in detail 1ll Table A-1, 

'1'he tlgurea in Table A-1 (except tor those on lmon 
mt gold exports, wb1oh are tllatn trom T1Nna, .!!l! • cit.) are 
calculated tl'olll data in Bil'lllingballl BUreau of neaoarell on 
Rwoalan EcoDOIIllc Conditions L!&JDONnc!ull No . t 

iflrc~mi-fi7u:i~~~n Table 
original data, tbe following points ahould be noted: 

a, '!he Bll'lllinghalll data are in old gold rl\bles. These 
haYe been converted into current rubles at the rate or 4,38 new 
rubloa to 1 old ruble, 

b, 'l'he Bil'llllnghalll data relate to fiscal years. In 
computing tbe •average per year, 1924-28" in Table A-1, .., have 
Billq)lJ' talaln tbie tO be tbe a&lll8 as the aYerage for tho five 
fiscal 7eara 192t/26-1928/29, '/11th respect to tbe annual totals 
1rb1oh are presented 1n Tabla A-1 tor tbe calendar years 1928, 
1929 and 1930, tbeH ware camp_uted from tbe D1mill8ham date tor 
the tiscal J'B&rB 1928/29, 1929~ 1930/Sl, tbe methnd used 
being the crude one or apread1ng ~ha total tor each fiscal year 
eYenl7 over ita tour quarters. Tbe calendar year figures should 
be regarded aa no 1110re than vei'J' rough estimates, and 1n particu-
lar inatancee •7 be vei'J' erroDotoue, ' 
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Table A-1 

"Otbor neoe1pte• and "Othor Po~nta• on current account 1n 
Rusalen Balance ot l'a;rmonte, 

(U1111one ot post - 11136 

hverato 
por 

Year 
11124-28 

(1) 

A. neoe1pta 

1. Interest on ehort-tenn 
credit and depoatte 
abroad 25.4 

2. P~ttta, cl1v1d8nda and 
Ill see llane ou.e 28,0 

3. CUrren07 re111ttanoea, 
tour1at axpend1turea, 
and other Olm8naea ot 
tore1gnera in USSR 1•/1.7 
i'Otal m:r 

B. Payooenta 

1. Commero1al parcel• 
1mporta 12, 3 

2. Overhead and aclll1n-
1atrat1ve azpanaea 140,2 

3. Foretra labor aDd 
t&obn cal aaa1atanoa 33.3 

4. Non-cOBMro1al 
tranaaotlona 76,3 

6. Intereat on oo-rclal 
ored1ta 111.3 
i'Otal ~ 

c. Exceaa ot reoa1pta over 
pa,_nta - 11'1.3 

1924 - 11131 
rubles) 

'rotal tor Year 
1929 IOSO 19!1 

(2) (3) ,,, 

26. 2 20.8 17, 5 

25.2 23.0 26. 3 

152,3 201.4 240.9 
~ ~ 2Bi:'1 

6,6 26,3 26.3 

192.8 219.1 219.0 

69,0 100,7 166.4 

47,0 116.0 131. 4 

115.0 136.9 153.3 
W5:i 698,0 696.i 

-227.8 -352.8 -411.7 

~Willi 
--~JAN 161973 _J. ___ .. ____ _ 
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or.ble A-1 (Continued) 

Aft rage 
per Total tor Year 

Year 1929 1930 lvSI 
11124.-28 

(I] ~2 J (3J (IJ 

o. A~~~ exceaa ot net exporta of 
preo1oua ~~~&tala OYer knoon 
net export• of cold 

1. let exporta of prao1ou.e 
.. tale ZOB.4 2211 . 0 146.8 481.8 

2. !Dlown net exporta ot 
gold 247.8 0 0 505.C'I 

:1 . Exoeaa or D.l onr 0.2 m:t' .. ~ +m:lf -2:1.2 

E. Balance (C + r .ll) -:16.7 lo 1.2 -206 ,0- 454 .II 

'1'!:le 81ralngham balance of papo~nta atatlati ca 1nclude 
aeveral 1tema which are not 1nol~ed bare : 

a. Contraband. Th1a 1e a b1r,hlJ' apeculat1ve 1tem; turtber­
-re, the extent to which J)!lii!I!Inta tor auoh contraban~ are 
covered 1n tbe balance of PQ,lJ!IIInta ia unclear. For the five year 
porlod 1;24/26 tbrongb 11128/211, the B1rmingbam report estimates 
thet there waa a net illlport ot contraband, averaging 118.:1 m1ll1on 
rublee per :rear, 

b. The authors ot the B1rm1 ng-
balll repo ore not taken into ac-
count 1n tbe trade atat1at1os. In a preface to a recent ofr1o1al 
COIIIP1lat1on of trade atat1st1es, bO'Intver, it 1s ind1ceted thet 
•export goode e re nlued F .o.n. the llwls1an border (the realhed 
price abroad llllnue all expenditure• abroad)".!/• Poasibl7, tb1s 
pract1oe -• not oonaistentl:r applied durinc tbe ectire period 
ocnaidered, but it 1a aaaUIII8d 1n our calculations tbat such baa 
bean tbe cue. For tba five :rear period 11124/26 through 11128/2111 
tbe B1m'nsb- eat1mate or "DroiDirage o011111l1asiono, etc.• aveNcea 
68.7 a1111on current rubles por :rear. 

JlBCIAS8IPliD 
- 11oft. ~. t.U.ft 

y Vneahnyaya 'l'orgovl:ra s:·n za Let. , 19l8-l9ll7 11r ~.- -..JM!..J6 '1973 
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It tba above tlro iteiiUI wore included in our G.Uoulationa , 
tbe 0 BalanGo 0 1n Table A-1 woule be -21:1.1 million rubles 
instead ot -36.7 million rubles. 

2. calculation• tor the ;rear 1036 

'l'he roGOipta and p&JIDOnta inGluded are as tollova (in 
Dllll ons ot poat-1936 rubles): 

A. Raoe1pta 

1, Proceeds ot transport 
and communications 76 

2. non-commercial tranat~r· 62 
3 . Tourist and toreicnara 

axpandltursa 29 
4. Other receipts 94 

TOtal ffi 

B • Pa 'J1I10I'I t a 

1. Budget ax:pendi turea 1n 
tore1~ ourranc1 

2. Interest on loans and 
Gredits 

3, Payments tor toctmioal 
a.1d1 atG. 
TOtti 

o. Exceaa or receipts over 
paJ111ents 

67 

ag 

23 
169 

+ 92 

':71th one qual1f1cet1on these data are trcm Department 
or CormnerGO, Ruaa1an Eoono:•1o llotos, 15 August 1936. 1/ The 
qual1ticat1on 1s that the item, "Other receipts• in tne above 
tabulation (i tem A.4) is stated 1n tho s ource to amount to 165 
million rubles. Tho t1guro or 94 million rubles which 1a 
acGepted here was obtained trom the ori~;inal figure b7 subtraot-
1DG t r ot11 it an ita111 or 71 naillion rubles, In a balance or PA1-
1!10nts, tor 1936, published later, thh ite111 appears under the 
heading 0 Roturn to US!:R (Repatriation) or property located abroad, 
not.• It ia o~lalned that tbe item was tormerl1 included ln 
"Other recolpta and that it conalata or payments recal'nd l n 
~;ooda tor the Obiroaaa !>astern Ra1lwa,.. Clearl,., thla item 1a 
not a trenstor on currant account, and ita claal1t1cat1on in the 
~se balance in the broad catacor,. •r.:ovamenta or Credit and 
Propart,. Abroad" 1rould aaSIII to ba the oorrsot one. 

]/ '1'ba or1g1 nal sour oa oi ted 1a Pp Yda, 3 .Tuna l93e. 
DBCLA.!ISDDD 

-Doot.~WMI 

Dy J l!< .. ablo Doto.~f!_l 6 1973 
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z. C•lcul4t1a..:w tor tho yaar 1930 

'J'ho itr.:=e .,,ludod ~are •• follo.!u 

l . P.t~eoipto t r ee ocea:-.. t.ro1~tta, 

n,.t ?l 6 
~ . Ro oot pte rr~m port. ehfl ... ·ceo and 

·orvice•, not 1 &9 
OUIOI' thlo.aport anC: 00:'1'1001, Mt 16.\l 
P.ftco ... i'tl (t"'C ll".ut&..nCG opre N \1000, 
~t 1.7 

e. r"oc~"Lpt.o !"'r tm non-cCir:1DOro1&l tranatora, 
tN~.neroa•o . not 7 .. 1 

6 . Rooolpta rr~ t ourl ot a and otntr 
oxpondlturee or roroi~rs net 3&.1 
Othor ~eeelpt3 ~.4 ? . 
\' w. m 

a. r~tynonla 

1 . lxJ'OncUt.u.re:~ tor techn1Ml 
cooperation .n,d. orvcttoo ot 
;-aeblr"Jel 

2. Exe41111 or stat.o ox~ndltu!'lo 
a 'broad 0\-'01" rooo t pta 

~. l.ntcrnot en loana nnd o~dit.a, not 
4. OthoJ• oxpol'ldit.ureo 

'l'Otllll 

c . E::ceooa or Nn:olpto onr par-m.ta 

ee.1 
4 •• 0 
81.6 

i04.1 
·10.5 

'l'ho 11.bova (lat.o al"'" rr!)Jl ro,.orb:lOnt ot co.m:;,oroo, ~ 
ill•, lb JAnu•rs 1938 

• 

• • 

U!(IU. If I"'J&D 
lk.c. Dllpt. Lite.:, UJ..11 

.... _ .... JAN 161973 
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Appen41s B 

llotr 011 Ruula• • Forrli!JI Inc!ebtrdnru 

a 7 sac 

Below aJ'P PJ'??Irtr4 two een.r on Rurala '• toreip debt, 
01111 hoa tbe 81~ report rrterre4 to pJ'Prlourl7, an4 
uotber h'orl a Stet? Depar_,t 41rpatob tl'ola JUga, All 4rte 
are upNree4 1n trmr ot po•t-18&6 rubl?P. 

!11Jo111nsb&a MJ'i?P l/ 
1 Ootober 1824 
1 Ootoblr 11125 
1 Ootober 11126 
1 Ootoblr 1927 
1 Ootober 1928 
1 Ootober 1929 
1 Ootober 111~ 
1 Ootober 111:11 

Rip Hri?P !/ 
. lll Dloelllber 11llll 
lll Dloemb?r 111:12 
lll Ill oellber 1933 
lll Deorllb?r 111M 
lll Ill OPIIbel' 19ll6 
lll Dloellbor 19M 
Ill Ill orllb?r 1937 

OatltaDdlftb debt, 
U1111onl ot rubl11 

88f.2 
929,, 

1,:1:16.8 
1,712,6 
2,~.~ 
2,69:1,7 
3,788.7 
6 , 277.9 

6 ,1:12.0 
s,ss..o 
2,0.7. 0 
1,9'71,0 
1 , 752. 0 
1,1,7.5 
1,uo.o 

In tbe oaH ot tbe Bi"''if;• ctete, tbe followinG oatr­
,o:rl?r of 41bt aJ'I lnolUc!ecSI n acoeptanO?I and Otber bank 
oNd1U tOll' t1nanolns lolport?J (11) rctnnoer ot benkr, broker•, 
rto. to tlnanoe nportra (111) b1llr 4J'Iwn b7 toN~ ruppl1rr• 
ot 111portea (h) bank adftnoel MWI'I4 b7 export good• ebroac!J 
and (• ) 11ab111tlrr 1n oonnootlor tt1tb orcSere plaord and 1n 
etete ot uroatton, 

In tbe oarr ot tbe Rip eerlert ~ oo-po1111nte an not 
1n61oate4 1n Pn7 c!etell, Blt, tbr raot tbat tbr tiret tlSUJ'P 
ln tb1r Hr1 .. , tor lll Daor.ber liiSl, prod•ter tbe la1t, tor 
1 OOtober leal, 1D thr lllrtdiiAbUI 11n.r, ~1t1 that tbl 
~ d•oa or tbr two r~rlrr 1r rlallr.r. 

ll 
!I 
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In tho 81J'II1n&haa report lteu (lY) ancS (v), rotorrocS to 
aboYO, are lletocS ae continGent llabllltl.,. nncS only ellaii{:U ln 
tbo 8UIIl ot the ,....1nlnc ltoiiLII are lletocS ne a bola!\elns lto• 
1n tho balance ot po.yr.>~>nte. ~trlotl7, It would oeoa tbAt, lt 
the objoct1" h a total debt tlguro eucb that chansoa ln 1t 
can be appropriately l,...rtecS 1n the balance ot pa,..anto then 
1to• (U) lbou1d alao be oxoludecS, ancS a total ot lteM tu and 
(111) alone onaalderocS. TO tho axtont that tho SOviets had to 
tlnanco their laporte whllo they wore onrouto, the uoo ot thle 
tlgwoe, too, pro-bly would be •-whet tnappropr1ato. 

Iteu (1), (11), Ql'lcS (111) •• oetlmatocS 1n the D11'111n&ham 
report, are llated below (ln milllone ot poet-1936 rublu). 

Acceptanooe 
and other 
bank oNdita 
tor t1nano1ns 
laporte 

1 October 192. 39 •• 
1 October 1926 116.~ 
1 October 1926 2:52.1 
1 October 1927 26~.0 
1 October 1928 2.0.9 
1 October 1929 376.7 
1 October 1930 60:1.7 
1 October 19:11 U6. 1 

Advance• 
ot banka, 
broloere, 
eto., to 
tlnanoa 
Olq)Orte 

66.7 
100.7 
ll>e.~ 
1:11.4 
262.8 
302.2 
360 •• 
271.6 

811h <l,..wn 
by torel.aJl 
euppUere 
ot lllporta 

237.4 
427.6 
674.7 
70:1.0 
111.7 
113.9 
188.:1 
30~.7 

lli!Q..A8IIInll _o.,..._, ...... 
_,__ n.o.JAN 161973 
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aooi~tal 'lla.ll " ... Allied bc.bera. 

2 . ROJal Sooiet7 'bunaed 117 a-a. 
3. laUODal LibrarJ' pal't17 bunled, Nit l'..OYed bJ Oei'Mill • 

.- . OJ'ooe L111ral'J' -ecs Ollt ot laplea 117 I taliaza t or 
aatekeepf..Da. 
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AC'liOih • CAD 
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zu 91 c 
ooo 1.' 

{ 

Q-2 
CO AAP 
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