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The International Trade of a Small and Open Eco-
nomy. Revised Estimates of the Imports and Exports
of Belgium, 1835-1990

EDWIN HORLINGS

1. Introduction

In countries as small and open as Belgium long-term macroeconomic trends are
generally reflected in international trade. The growth and composition of imports
and exports can give an implicit view of the development of the economy as a
whole. Hence, foreign trade statistics are among the favourite tools of economic
historians. Unfortunately, trade returns can be a methodological nightmare, espe-
cially in the early years of statistical history. In the nineteenth century trade was
usually valued at official prices that did not necessarily correspond to actual mar-
ket rates.1 The recorded origins and destinations rarely if ever reflected the actual
geographical distribution of trade. The registration of volumes was sometimes

This article is based on research during my stay at the Centrum voor Economische Studiën
of the Catholic University of Leuven. I am particularly grateful to Antoon Soete, Erik
Buyst, and the members of the Economic History section of the Centrum voor Economi-
sche Studiën for their support and comments. This research was made possible by the
generous financial support of the Nederlandse Organisatie voor Wetenschappelijk Onder-
zoek.
1 The statistics of the Netherlands provide an extremely ludicrous example. Imports and
exports were valued at a set of fictitious prices that were held constant for decades. The
first set dated from 1846; it was revised in 1872; and only from 1917 on did prices follow
the market. Cf. J.Th. Lindblad and J.L. van Zanden, ‘De Buitenlandse Handel van Neder-
land, 1872-1913’, Economisch- en Sociaal-Historisch Jaarboek 52 (1988) 231-269; J.P.
Smits, Economic Growth and Structural Change in the Dutch Service Sector 1850-1913
(Amsterdam 1995).
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subject to the inaccurate declaration of the nature of commodities or to changing
classifications of trade, not to mention outright fraud and smuggling.2

The statistics of small transit countries can contain a particularly nasty distor-
tion. The general reduction in trade tariffs after 1850 encouraged merchants to
evade the time-consuming process of declaring goods as transit: by declaring them
as imports for domestic consumption and exports of domestic origin their transac-
tions gained speed at the slight expense of customs duties. Transit is not conside-
red trade and has no bearing on a country’s economic development. The problem
of ‘disguised transit’ consequently undermines the reliability and usefulness of
international trade statistics.3 At least until 1913 it is almost impossible to recon-
struct the development of imports and exports by simply copying the source mate-
rial. Some form of adjustment is always required.

The Belgian trade statistics are no exception. Until the First World War the Ta-
bleau Général used official prices, while imports and exports contained an as yet
unknown degree of disguised transit. Daniel Degrève has collected and processed
all data on the volume and value of imports and exports for the entire period 1835-
1939 and has noted some of the problems associated with the Tableau Général.4

Yet, he has failed to construct consistent and reliable figures on foreign trade. This
article is a continuation of his work, even though it spans a longer period, viz.
1835-1990. The primary aim is to construct time series of volumes, values, and
prices, by adjusting for disguised transit and inadequate price series, by creating a
consistent classification of trade, and by constructing weighted deflators for im-
ports and exports. The results will be used to make a first quantitative analysis of
Belgian international trade in relation to its economic development.

2. The Quality of the Trade Statistics of Belgium

Ever since the nineteenth century statisticians and historians have expressed con-
cern over the reliability of trade statistics. The nature and origin of the associated

2 Fraud and smuggling were at their peak during the early nineteenth century when the
international climate was dominated by protectionism and warfare.
3 In many countries the trade statistics do not distinguish between general trade (all
international flows of goods including transit) and special trade (imports for domestic
consumption and exports of domestic origin). The distinction is, however, only necessary
when transit accounts for a significant proportion of general trade. Small countries with a
large hinterland -such as Belgium or the Netherlands- were outstanding candidates for
disguised transit. To this day the international trade statistics of the United States only
provide data on general trade, since transit is almost non-existent. Cf. OECD, Foreign
trade by commodities (Paris 1993).
4 D. Degrève, Le Commerce Extérieur de la Belgique, 1830-1913-1939: Presentation
Critique des Données Statistique (2 vols.; Brussels 1982).
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problems is consequently well-defined. However, little is known of the extent of
the inaccuracies and even fewer attempts have been made to remedy them. Follo-
wing in the footsteps of Morgenstern, Federico and Tena have developed a test for
the accuracy of trade statistics.5 It involves a confrontation between a direct esti-
mate of the value of imports or exports derived from a country’s own official trade
statistics and an indirect estimate made by adding up the total exports to or imports
from a specific country according to the trade returns of all other countries in the
sample. The ratio between the direct and indirect figures represents the degree of
accuracy or ‘accuracy index’. Their sample comprises the statistics of 35 coun-
tries, including the main trading nations of the world. Table 1 shows the accuracy
indices of Belgium, the Netherlands, the industrialized nations, and ‘the world’.

Table 1. Accuracy Indices of Trade Statistics, 1909/13, 1928 and 1935

1909/13 1928 1935

Imports Belgium  105  78  97
Netherlands 218 83 92
industrial countries 117a 108 113
world 114a 110 112
Exports Belgium   97   78   94
Netherlands 284 78 82
industrial countries 98a 93 96
world 87a 94 92

Note: The index measures the relation between the recorded value of a nation’s imports
and exports and the sum of the trade of ‘all’ other countries with that nation on the basis of
their respective trade statistics. a Excluding the Netherlands. The official values of Dutch
trade were highly unreliable as a result of the use of a completely outdated set of prices.
Source: Federico and Tena, ‘On the accuracy’ 10 and 18.

The estimates of Federico and Tena show that on aggregate trade statistics were
fairly reliable even before the Second World War, although official imports were
generally higher and exports were lower than the indirect estimates suggest. It is
nonetheless remarkable that Belgium and the Netherlands consistently scored be-
low the average for the industrialized nations, particularly in 1928.6 This does not

5 G. Federico and A. Tena, ‘On the Accuracy of Historical International Foreign Trade
Statistics. Morgenstern Revisited’ EIU Working Papers no. 89/373 (San Domenico 1989);
O. Morgenstern, On the Accuracy of Economic Observations (Princeton 1950).
6 In 1913 the Dutch trade returns were the most unreliable statistics in the world accor-
ding to the calculations of Federico and Tena, which can be attributed to the use of an
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necessarily mean that the Belgian and Dutch trade figures are less useful or relia-
ble. It is quite likely that the methods used by Federico and Tena are inconclusive
insofar as the overall quality of statistics is concerned. Their results pertain mainly
to the total value of general trade and to its division among countries of origin or
destination. They have not tried to ascertain the source of the recorded inaccura-
cies. Instead, Federico and Tena measure the total effect of errors in prices, volu-
mes, and geographic distribution. The only way to make a definitive statement will
be to repeat their method on the level of the individual good for a representative
sample of products.

There is, however, a fairly straightforward reason why Belgium and the Nether-
lands scored lower than many other countries. Both were outspoken transit coun-
tries that shared the problem of ‘disguised transit’. Even after this phenomenon
had been officially eliminated there remained a difference between the direct and
indirect estimates of Dutch and Belgian imports and exports.7 The remaining gap
can probably be ascribed to differences in the registration of origins and destina-
tions: goods that were recorded as transit in Belgium or the Netherlands were to
some degree classified as imports from or exports to Belgium or the Netherlands
by the other trading nations.

The trade statistics of Belgium -Tableau général du commerce extérieur- were
set up shortly after national independence in 1830. Almost from the beginning
they provide a vast amount of detailed information on imports and exports. Daniel
Degrève -a member of the Liège group responsible for l’Histoire Quantitative de
la Belgique [The Quantitative History of Belgium]- has constructed a database
containing the quantities and values of Belgian imports, exports and transit in the
period 1835-1939, classified into more than 140 commodity groups.8 At first glan-
ce his enormous effort seems to have made the task of analysing the long-term
development of the international trade of Belgium comparatively simple. Yet, on
closer examination it appears that his attempt to provide coherent time series has
left in place two of the most damaging inadequacies: the use of incorrect price data
to calculate trade values, and the phenomenon of disguised transit whereby transit
commodities were ‘mistakenly’ declared as special imports and exports.

The Tableau Général used a set of official prices that was adjusted annually.
Yet, the official prices were not equally good for every commodity, while in some
periods (notably between 1860 and 1890) many goods were declared in value
only. Degrève uses rather crude methods to estimate quantities when their registra-

obsolete set of fixed prices and to the phenomenon of disguised transit (Federico and
Tena, ‘On the Accuracy’, 15).
7 The present-day Dutch trade statistics still mention the problem of disguised transit
(CBS, Statistiek van de buitenlandse handel (Voorburg 1993).
8 Degrève, Le Commerce Extérieur.
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tion was briefly interrupted.9 He has not tried to incorporate alternative price in-
formation -such as wholesale prices reported by merchant companies, industrial
price series, or foreign prices- into his estimates to replace faulty price data. De-
grève has apparently failed to test the quality of his implicit prices (values divided
by quantities), which would inevitably have shown the weakness of certain se-
ries.10

Disguised transit poses an even greater threat, especially since there is no infor-
mation on its absolute extent. In his discussion of the quality of the Belgian trade
statistics Degrève regularly points out that disguised transit may pose a serious
problem.11 He is, however, sceptical when it comes to the possibility of an adjust-
ment. Degrève does discuss the estimates of De Lannoy who has tried to calculate
the amount of disguised transit in 1909.12 De Lannoy distinguishes a number of
products that were not produced in Belgium (such as rice and coffee), not produ-
ced in sufficient amounts for domestic consumption but nonetheless exported (such
as grains), or imported and re-exported after minor processing (such as wood,
crude tin, and manure). He estimates that c. 24 percent of special imports and c. 33
percent of special exports actually consisted of transit. Degrève suggests that the
actual extent of disguised transit can be measured by comparing the official value
of Belgian imports (and exports) with the exports to (or imports from) Belgium
according to the statistics of a sample of other countries.13 He arrives at a gap of 1
to 6 percent, which is much lower than De Lannoy’s estimates.14

Yet, the international comparison of aggregate trade values essentially measures
the entire range of potential statistical problems and it can really only be made for
general trade, which includes transit.15 Moreover, Degrève demonstrates that there
were considerable differences in the share of foreign goods -i.e. goods not produ-

9 For example, to calculate the volume of the trade in woollen textiles in 1892-1900 he
applies the average price of this product in 1901/05 (Degrève, Le Commerce Extérieur, vol
I: product 7). For paper he uses the average price in 1866/75 to calculate quantities for the
period 1835-1865, whereas he explicitly refuses to apply the same method to the trade in
crude animal materials for a period of similar length: ‘On ne peut pas valablement les
[prices] intrapoler pour 37 années!’ (Degrève, Le Commerce Extérieur, vol II: products 95
and 107).
10 The nature of the official prices of the nineteenth-century trade statistics is unclear.
They were presumably wholesale prices rather than c.i.f.- and f.o.b.-prices.
11 Degrève, Le Commerce Extérieur, I: 70, 92.
12 Degrève, Le Commerce Extérieur, I: 139-141.
13 Essentially the same method as that of Federico and Tena, albeit based on a smaller
number of countries.
14 Degrève, Le Commerce Extérieur, I: 147-149.
15 Special exports from Belgium to Germany do not have to be equal to special imports
into Germany from Belgium, especially when one of the two trade statistics contains disgui-
sed transit. Data on the origin and destination of trade are notoriously unreliable.
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ced in the exporting country- in Belgian trade according to a direct measure of
Belgian exports and an indirect measure for the four surrounding economies (the
United Kingdom, the Netherlands, Germany and France).16 He concludes that all
foreign trade returns will have contained disguised transit. It is, however, more
likely that the Belgian statistics were the main source of inaccuracy and that disgui-
sed transit was more important than Degrève assumes.

In short, the values and quantities presented by Degrève do not present an accu-
rate picture of Belgian international trade. This affects the absolute level of trade,
the quality of deflators, and the composition of imports and exports. Casually ad-
justed official prices, awkward manipulations by Degrève, and disguised transit
require a solution before consistent time series of Belgian foreign trade in the long
nineteenth century can be presented. After the First World War, or at least after
1922, the quality of the trade statistics was raised significantly: disguised transit
was virtually eliminated and trade was valued at real and appropriate prices (f.o.b.
and c.i.f.). All that needs to be done is to reclassify imports and exports and to
construct reliable deflators for the entire period.17

3. Adjusting Prices

In general the official price series for the nineteenth century display a reliable
pattern of development. For most products prices were adjusted annually and ad-
ditional price series often correspond closely with the official data. Yet, for 56
products prices are completely or partially inadequate. Constant levels -usually
for relatively short periods but in some instances for the entire century- and sud-
den radical breaks in price series undermine the reliability of trade values and
deflators.18

The attempt to repair faulty price data immediately reveals that there is an ur-
gent need to improve the state of Belgian price history. Comparatively few Bel-

16 Degrève, Le Commerce Extérieur, I: 148.
17 The Standard International Trade Classification of the United Nations has been ap-
plied to construct a consistent image of compositional changes in Belgian international
trade: UN, Standard International Trade Classification (New York 1986). Twelve catego-
ries are distinguished, namely (1) livestock products, (2) arable products, (3) luxury food-
stuffs, (4) crude materials, (5) mineral fuels, (6) oils, fats and waxes, (7) chemicals, (8)
manufactured goods, other than textiles and metals, (9) textiles, (10) metals, (11) machi-
nery and transport equipment, and (12) other merchandise. Groups (1) through (3) are
agricultural, groups (4) through (6) comprise crude materials and fuels, and groups (7)
through (11) are the industrial commodities (semi-manufactures and finished products).
18 A deflator that includes these prices is basically unreliable, whereas their exclusion
reduces the representativeness of the deflator.
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gian series are available.19 For some products there is no alternative but to use
foreign prices.20 It is fairly unproblematic to introduce the prices of one nation’s
trade statistics into those of another nation, since they essentially reflect the deve-
lopment of world market prices. However, when strictly national prices are con-
cerned -retail prices or prices of commodities that were mainly consumed on the
domestic market- they cannot simply be applied. Whenever alternative data are
used to improve the quality of Degrève’s data, their introduction is preceded by a
comparison with the official prices. An adjustment is only made when there is at
least a fair degree of similarity, even if it only concerns the general pattern of
development.

The first type of problem is the occurrence of radical -and clearly artificial-
breaks in price series, usually in the mid-fourties and mid-nineties.21 The aim is to
replace the observed change in prices with an assumed price change and thus cal-
culate a revised price level before or after the break. The official prices of the
remaining years are then adjusted to the revised price level. Where possible the
assumed price change is based on a comparison with representative additional
price series (Belgian or foreign). It is not always necessary to adapt the prices of
the entire period preceding or following a break; for some products the adjustment
can be restricted to a short period in which the problem was concentrated.

Alternative data were required to repair longer periods of inadequate prices.
Two different methods have been applied. First, when prices are inadequate from
the beginning of the period until a certain year, they are replaced with an index of
alternative prices and linked on the first year for which prices can be considered

19 Antoon Soete has kindly provided me with a large number of price series. Other Bel-
gian price data were found J. Gadisseur, Le Produit Physique de la Belgique 1830-1913:
Présentation Critique des Données Statistiques, vol. A (Brussels 1990) and J. Blomme,
The Economic Development of Belgian Agriculture 1880-1980: A Quantitative and Qua-
litative Analysis (Leuven 1993).
20 The database of the Dutch project ‘Reconstruction of the National Accounts of the
Netherlands 1800-1940’ yields a sufficient number of price indices with which to comple-
te the task at hand (Smits, Economic Growth; J.P. Smits, E. Horlings, and J.L. van Zanden,
Dutch GDP and its Components, 1800-1913 (Groningen Growth and Development Cen-
tre Monograph Series No. 5; Groningen 2000). E. Horlings, The Economic Development
of the Dutch Service Sector 1800-1850. Trade and Transport in a Premodern Economy
(Amsterdam 1995). A. van Riel, Prices and Economic Development in the Netherlands
1800-1913. A Growth-Analytical Approach to Price History (University of Utrecht, forth-
coming Ph.D. thesis). It must be noted that some of these prices were in fact taken from
British and German sources.
21 Two of the most extreme examples are ash and unprocessed steel. In 1908/1909 the
official price of ash fell from 20 BF per ton to 1.3 BF per ton; the price of unprocessed
steel dropped from 50 BF per kilogram in 1864 to 1.2 BF per kilogram in 1865 (Degrève,
Le Commerce Extérieur, vol II: products 87 and 141).
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reliable. If, however, prices have to be replaced for an intermediate period, a so-
mewhat more subtle approach is required. The general method for introducing
additional price information into an existing series is as follows. The existing offi-
cial price data are used to set the actual level of prices at the extreme ends of the
period for which prices have to be replaced. For example, if new prices are needed
for the period 1851-1864, the first step is to determine the level of prices in 1850
and 1865. The same is done for the alternative price series. The intervening years
between the official and alternative benchmark prices are then filled in by means
of linear interpolation. The ratios between actual values and interpolated values of
the alternative price series are then used to adjust the linear interpolated values of
the official price series for annual fluctuations, that are derived from the additional
price series. The end result is a revised price series in which the fluctuations of an
alternative price series have been combined with the absolute values of the official
prices.

Unreliable price data especially appear to have affected the early years of the
period. The most substantial changes to the value of trade were made for the pe-
riods 1835-1845 and 1855-1865. In the first period the value of exports was redu-
ced by about 6 percent. During the remainder of the century the revision of price
data caused a change of between 1 and 3 percent of import and export values. The
benefits of this exercise will be noticed in the quality of deflators rather than the
nominal values of trade.

4. The Removal of Disguised Transit

The liberalization of international trade, which began around the middle of the
nineteenth century, had a beneficial effect on the economies of Europe. It was,
however, also responsible for the emergence of disguised transit. Merchants who
wanted to avoid the red tape and waste of time associated with transit instead
declared their goods as special imports and exports at the slight expense of import
duties. The trading community will have considered it an excellent loophole, whi-
le the government -although aware of the problem- was at the very least confron-
ted with higher customs revenues. However, from a statistical point of view disguised
transit is a dreadful phenomenon. It distorts the structure and level of special im-
ports and exports and must therefore be eliminated. Yet, much like fraud and smug-
gling there are no statistical data with which to measure the extent of the problem.
How can disguised transit be removed?

In order to revise the trade figures for the Netherlands in the period 1872-1913
Lindblad and Van Zanden developed a test for the presence of disguised transit.22

22 Lindblad and Van Zanden, ‘De buitenlandse handel’, 236-240. Smits has constructed
revised series of the value of imports and exports by using better price data and by remo-



118 NEHA-JAARBOEK 2002

It is based on two measures: (i) the size of the balance of imports and exports of a
given commodity expressed as a percentage of the largest of the two trade flows,
and (ii) the degree of correlation between imports and exports. A small balance
points towards a high degree of disguised transit: the greater part of the goods that
entered the country was re-exported.23 A high degree of correlation indicates that
imports and exports were intimately related, which may have been caused by a
high degree of disguised transit. Since their correlations include the aggregate
trend -they correlate actual values instead of first differences- Lindblad and Van
Zanden apply a more careful interpretation of the results: a low correlation implies
the absence of disguised transit, but a high correlation does not necessarily signify
the reverse. Although their test is basically simple, setting limits of tolerance is
less straightforward. Lindblad and Van Zanden divided their sample of commodi-
ties into three groups. Disguised transit was absent when the balance of imports
and exports exceeded 70 percent and the correlation (R) fell below .70; it was
present when the balance was lower than 50 percent and the correlation was above
.95; and the results were inconclusive with a balance of 50 to 70 percent and a
correlation of .70 to .95.24

The methodology of Lindblad and Van Zanden is the starting point for the ad-
justment of Belgian imports and exports. The basis of the test for disguised transit
consists of the size of the balance and the degree of correlation between imports
and exports. Table 2 shows the probability of the presence of disguised transit
according to the results of these two tests. Disguised transit will in all likelihood
only be found with products that have a probability of medium, high or very high.

Table 2. Probability of the Presence of Disguised Transit

Balance of trade

Correlation <50% 50-70% >70%
>.95 very high high high

.70-.95 high medium medium
<.70 low low low

ving disguised transit for the entire period 1850-1913 (Smits, Economic Growth, appen-
dix VI).
23 There is a fundamental difference between transit and re-exports: re-exported goods
pass through the national trade apparatus, whereas transit merely concerns transshipment
and transport.
24 Lindblad and Van Zanden, ‘De buitenlandse handel’, 238.
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When the selection criteria are applied, Degrève’s 172 products can be divided
according to the probability of the presence of disguised transit. Table 3 clearly
reveals that before 1850 and after 1919 disguised transit was either absent or in-
significant, whereas in 1850-1913 approximately half of the products was eligible
for adjustment. In addition, the practice of disguised transit appears to have beco-
me more intense after 1880: in 1850-1880 14 percent of commodities had a high
or very high probability as against 25 percent in 1880-1913.

Table 3. A Division of Commodities in Belgian Trade according to the Probability
of the Presence of Disguised Transit (%)

1835-1850 1850-1880 1880-1913 1919-1939

very high - 2 4 -
high - 12 21 8
medium 6 31 25 15
Low 94 55 51 77
total 100 100 100 100

Note: Share in the total number of commodities.

The two basic tests lead to ambiguous conclusions: weak results indicate the ab-
sence of disguised transit but strong results need not prove the opposite. Therefo-
re, two additional tests were used. First, the correlation between the first differen-
ces (i.e. annual changes) of imports and exports has been added to support the test
results. Another indicator for the presence (or absence) of disguised transit is the
ratio between the volume of transit on the one hand, and the sum of the largest of
the two other trade flows (special imports or exports) and transit itself on the other
hand, the latter sum as a proxy for general trade. The transit ratio serves as an
indicator for the propensity to declare goods as transit. A large share of transit may
indicate that it was generally recorded as such, whereas a low share of transit may
imply that there was disguised transit. The correlation of first differences and the
transit ratio are only used to break a potential gridlock after the two first tests. It is
important to note that none of the four tests is decisive by itself. Disguised transit
is assumed present only when a commodity responds positively to every test. The
presence (or absence) of disguised transit is determined in a four-step procedure:

(1) A comparison of the size of the balance of imports and exports and the degree
of correlation with the limits of tolerance in table 3.

(2) A check of the development of the balance and correlation between 1850/
1880 and 1880/1913. Judging by the percentages in table 4 disguised transit
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occurred more frequently in 1880/1913 than in 1850/1880, which is why I
expect a decline in the balance and an increase in the degree of correlation.

(3) A test of the share of transit in general trade. A high percentage indicates that
merchants tended to declare their goods as transit rather than as special im-
ports and exports. I expect a decline in the share of transit between 1850/
1880 and 1880/1913.

(4) In the event of lasting doubt the correlation of the first differences of imports
and exports can be used to pass final judgement.

Table 4 lists the test results for the commodities that tested positive to the presence
of disguised transit. Most of the selected products are bulk commodities, crude
rather than processed. The exceptions are drugs and sundries, paints and colours,
and other chemical goods. In such diverse groups of products a test based on ag-
gregate trade figures does not reveal differences in the quality of imports and ex-
ports. If Belgium imported large quantities of one type of paint and exported equally
large quantities of another type, and if both trades were subject to the same general
trend in world trade, then the test would find disguised transit where none was
present. However, the test results are comparatively strong, especially for the two
chemical products. Drugs and dyestuffs were also important commodities in trans-
port on the Rhine, the main transit route into Germany.25

25 H.P.H. Nusteling, De Rijnvaart in het Tijdperk van Stoom en Steenkool 1831-1914
(Amsterdam 1974) 132, 137 and 273.
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It is visually determined when the phenomenon first occurred in the trade of each
of the selected products. Disguised transit began to appear after 1850, but the
starting point was different for every product.26 Its removal from the values of
international trade requires more drastic measures, since the actual size of the
problem cannot be ascertained. The real volume of trade is set equal to the balance
of imports and exports, thus assuming that the smallest of the two trade flows
consisted entirely of disguised transit. For example, if imports are 2,000 tons and
exports 1,800 tons, the new volume of imports will be 200 tons while exports are
reduced to zero. The method of adjustment is rather radical. It is, however, impos-
sible to assign a specific share to disguised transit and any assumptions on such a
percentage would only serve to obscure the quality of the adjusted trade series.
Quantitative analysis and a comparison with macroeconomic trends will have to
prove the value of the revised import and export data. The new values of trade are
calculated by multiplying the revised quantities of imports and exports with their

26 The Tableau Général first mentioned disguised transit in 1854 (Degrève, Le Commer-
ce Extérieur, I: 136). It intensified in the course of the second half of the nineteenth centu-
ry. For example, duties on foodstuffs were lowered in the 1850s and abolished in 1873
(Degrève, Le Commerce Extérieur, I: 35), while disguised transit appears to invaded the
trade in grains from the seventies on.

Graph 1. The Effect of Revised Price Series and the Removal of Disguised Transit
on the Value of Imports and Exports, 1835-1921 (%)

Note: New minus original value divided by original value.
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original unit value ratio (after the correction of price data). The correction was
also made for the years 1919-1921: the Act of 28 August 1921 imposed an ad
valorem duty of one percent on special imports, which virtually ended the practice
of disguised transit.27

The elimination of disguised transit has profound consequences for the growth
and composition of trade. Graph 1 shows that the extent of the problem increased
rapidly between 1850 and 1880. In 1913 the removal of disguised transit (and the
adjustment of prices) lowers the value of imports and exports by 33 and 44 per-
cent. This is even more than was suggested by De Lannoy (24 and 33 percent).28

Since he did not take into account the disguised transit of goods that were also
produced in Belgium, the results appear to be in line with expectations.

The adjustment has its most profound impact on the trade in crude materials and
fuels. Table 5 shows that 70 percent of disguised transit was found in that category
of trade. Arables, livestock products, and luxury foodstuffs added another 14 to 15
percent. Unprocessed metals (semi-manufactures included among manufacturing
commodities) add another 6 percent. The results thus confirm the notion that the
phenomenon was mainly concentrated in low-taxed, low-value bulk commodities.

Table 5. The effect of the removal of disguised transit on the value and structure of
imports and exports in 1913 (%)

effect on the value share in total adjustment
of trade for disguised transit

imports exports imports exports

arables –17 –60 10 10
livestock products –20 –70 3 4
luxury foodstuffs –6 –19 1 1
crude materials –51 –79 63 61
mineral fuels –10 –28 2 4
oils, fats, and waxes –56 –83 5 5
chemicals –71 –86 11 10
metals –33 –18 6 6
total –33 –44 100 100

The correction for disguised transit drastically alters the development of the com-
position of Belgian international trade. Imports have undergone moderate change
(table 6). The downward adjustment of crude materials and fuels was distributed
more or less evenly among agricultural and industrial commodities. Exports have

27 Degrève, Le Commerce Extérieur, I: 136-137.
28 Degrève, Le Commerce Extérieur, I: 141.
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become much more industrial. In Degrève’s estimates a growing proportion of
Belgian exports in the second half of the nineteenth century was made up of prima-
ry commodities; the share of industrial commodities actually fell. The new estima-
tes indicate an increase in the share of industrial semi-manufactures and finished
goods. Manufacturing commodities account for 68 percent of exports in 1913 as
against only 40 percent in Degrève’s estimates.

Table 6. Effect of the Removal of Disguised Transit on the Value and Composition
of Imports and Exports (Total = 100 percent)

agricultural goods crude manufacturing
 and fuels materials  commodities

Share in the total correction
for disguised transit

imports  14  70  17
exports 15 70 16

Composition of trade before
and after revision
imports  1850  41  35  24

Degrève 1913 30 52 18
revised 1913 36 41 23

exports  1850  23  31  46
Degrève 1913 14 45 40
revised 1913 11 21 68

Note: The category of ‘all other products’ was left aside. It accounted for 3 to 5 percent of
the value of exports.
Sources: Revised database. Degrève, Le Commerce Extérieur.

5. Deflation

Deflation is commonly used to distinguish between the effect of changes in prices
and volumes. The recorded volume of trade (i.e. quantities imported and expor-
ted) is insufficient if not irrelevant. Only values can adequately measure the im-
portance of a good and quantities do not take into account changes in relative
prices.29 Similarly, the ratio between the total value and total volume of trade -the
aggregate unit value ratio- cannot be used as a deflator. It is standard practice to
adjust nominal values by means of a representative weighted deflator. The con-

29 Horlings, The Economic Development, 99-101.
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struction of price indices for Belgian imports and exports presents a number of
interesting challenges: the need to adjust for faulty price data prior to 1913; the
use of unit value ratios for groups of products rather than prices of individual
commodities; and the need to select a uniform group of products (with reliable
price data) for each separate weighting scheme.

The most popular and simplest price index formulas are those of Paasche and
Laspeyres. They are internally consistent (they disaggregate values into volumes
and prices without leaving a residual) and consistent in aggregation (a direct appli-
cation of the formula to the individual commodities should yield the same result as
an indirect application in which the formula is used to make partial deflators that
are then weighted into an aggregate deflator).30 However, Paasche and Laspeyres
not only distinguish between changes in prices and quantities, they also measure
the effects of structural change during a period. An average weighting scheme
would eliminate this problem. I have therefore applied the so-called ideal formula
of Fisher, which is equal to the geometric average of a Paasche and a Laspeyres
price index. It combines the simplicity of the constituent formulas with the added
advantage of an average weighting scheme.

The main methodological problem is that the deflators will not be based on
prices, but on unit value ratios (the ratio between the value and volume of trade in
a group of commodities). Such ratios present an indication of price movements,
but their reliability is highly dependent on the size and composition of the sub-
groups. The unit value ratio of a group of products measures both actual price
movements and relative shifts between constituent goods; the more individual com-
modities per group (or the less individual groups of products are distinguished or
the more heterogeneous they are) the more serious this problem can potentially be.

Degrève’s groups of products are generally homogeneous. This mainly follows
from the large number of individual products he distinguishes. The summary ta-
bles for the period 1936-1990 divide imports and exports into fewer commodity
groups, but these are based on a logical classification. From 1951 on the trade
statistics of the BLEU are divided following the guidelines of the United Nations
-the Standard International Trade Classification. Although there will have been
qualitative shifts, it seems safe to assume that the unit value ratios are representa-
tive of the average development of prices of the various subgroups.31

30 G. den Bakker, ‘De keuze van indexcijferformules en gewichten. Een gevoeligheids-
analyse aan de hand van macro-reeksen voor het interbellum’, in: CBS, Statistische onder-
zoekingen M38 (The Hague 1990) 6-7.
31 A test of the effect of aggregation on the quality of weighted price indices for Belgium
in the twentieth century suggests that as the number of commodity groups declined the
price index increased at a higher rate. The effects were, however, only significant when a
small number of heterogenous groups was used.
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Strictly speaking the choice of benchmark years should be based on movements
in relative prices: the index has to be reweighted after a period of strong relative
price changes.32 This may seem fairly straightforward when weighting a few price
series (e.g. aggregate indices for agriculture, industry and services), but when a
very large number of series is involved, relative price changes are anything but
easy to identify. In order to avoid radical changes in weights and to make the most
of the available price series the distance between these years was set at around a
decade: the benchmark years were 1840, 1850, 1860, 1870, 1880, 1890, 1900,
1910, 1924, 1937, 1950, 1960, 1970, 1980, and 1990. Each of the subseries over-
laps the previous and following series by three years: e.g. 1849-1861 is weighted
on 1860, 1839-1851 on 1850, and the two series are linked on the average ratio in
1849-1851.33

Partial deflators are constructed for each category of trade using the same me-
thods and excluding the same products as in the aggregate deflator. Since each
deflator is based on a much smaller sample than the aggregate price index, some
partial indices are less reliable due to a lack of adequate or representative price
series. Consequently, the values at constant prices are also less reliable.34

On average the nineteenth-century series (1840-1910) cover 87.3 percent of the
value of imports and contain 83 commodity groups; the coverage of exports is an
average of 85.5 percent of value and 74 commodity groups. Coverage is substan-
tially higher in the twentieth century: 97.0 percent of imports and 95.3 percent of
exports. However, the number of products decreases from more than one hundred
in the interbellum period to just under ninety in the 1950s and 1960s, and 50 to 60
groups of products in the decades thereafter. Considering that in terms of value
coverage is exceptionally high and that the classification of products results in
fairly homogeneous groups of commodities the deflators can nonetheless be regar-
ded as reliable.

6. Aggregate Trends in Size and Structure

In the absence of independent data on international trade the best way to test the
reliability of the results is to chart the quantitative development of imports and
exports and to confront it with macroeconomic estimates on the Belgian economy

32 O. Krantz, ‘Historical National Accounts - Some Methodological Notes’, Scandina-
vian Economic History Review 31 (1983) 109-131.
33 Some products were excluded from the deflators. It concerns the remaining inadequate
price series of the nineteenth century as well as products for which either the numerator or
the denominator of the Paasche or Laspeyres price index was zero.
34 This problem is largely restricted to the nineteenth century and to three small groups of
products: (1) oils, fats and waxes, (2) chemicals, and (3) unspecified products.
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in the nineteenth and twentieth centuries. Do the revised trade figures provide an
accurate and consistent image of general macroeconomic trends?

Graph 2 displays the aggregate values of imports and exports at constant prices
of 1910. One final correction was needed to make the entire series consistent.
Starting on May 1, 1922 all trade figures relate to the Belgian-Luxemburgian Eco-
nomic Union [BLEU]. On aggregate only a minor correction is needed to isolate
the foreign trade of Belgium from the data pertaining to the entire Economic Union:
the value of imports must be reduced by 4.64 percent and that of exports by 2.14
percent.35 This procedure has no effect on the structure of imports and exports.
Luxemburg was quite simply too small to have a significant effect on the size and
composition of the international trade of the Union.36 The time series of total im-

35 The adjustment had to be made by means of data from the 1920s. Since then all Bel-
gian-Luxemburgian trade has been considered domestic. Tableau Général (1922) 29-31,
504. Annuaire Statistique de la Belgique 9 (Brussels 1920-21) 217. The correction remo-
ves the imports and exports of Luxemburg and restores Belgian trade with Luxemburg.
36 At the end of 1922 Belgium had 7.6 million inhabitants as against 262 thousand in
Luxemburg (Tableau général 1922, 20-21). The effect of the creation of the BLEU was
tested to make sure that the removal of Luxemburg did not affect the structure of trade.
Conversion ratios (Belgian imports or exports relative to Union imports or exports) were
calculated for four general categories (live animals, foodstuffs and beverages, raw materi-
als and semi-manufactures, and manufactured goods) and applied to value of trade of the

Graph 2. The Value of Imports and Exports at Constant 1910 Prices, 1835-1990
(millions of Belgian Francs; semi-logarithmic scale)
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ports and exports provide a consistent picture of Belgian international trade. The
two World Wars did not represent a break in the development of either trade flow.

The pattern of development appears to fit in with the available evidence on ma-
croeconomic performance (table 7). In general the growth rates of trade match
those of real per capita GDP. The industrial revolution of the period 1850-1870
went along with a rapid expansion of international trade, most notably imports of
crude materials (8.7 percent per year) and exports of finished industrial commodi-
ties (6.9 percent per year). Growth rates remained fairly high until the Great De-
pression hit the Belgian economy and international trade went into decline. The
Second World War dealt another blow, albeit less severe than its predecessor. After
1950 the Belgian economy resumed its growth with renewed vigour; imports and
exports increased by more than 7 percent per year. A long-term perspective on the
growth of GDP and international trade confirms that the achievements of the fif-
ties and sixties of the twentieth century can rightly be called the Belgian Miracle.
As a matter of fact, the same holds true for the fifties and sixties of the nineteenth
century.

Table 7.  Compound Average Growth Rates of Imports and Exports at Constant
1910 Prices, 1835/37-1988/90 (%)

real
per capita imports exports

GDP primary crude industrial total primary crude industrial total

1836-1850 1.2 1.7 2.1 0.4 1.8 4.5 4.4 3.5 4.3
1850-1870 2.9 5.5 8.7 5.7 7.0 2.8 4.2 6.9 5.5
1870-1890 0.9 3.6 1.9 4.0 2.5 3.3 2.9 4.5 3.6
1890-1910 0.9 2.8 4.4 5.0 3.9 0.2 2.1 3.8 2.3
1836-1910 1.5 3.5 4.4 4.0 3.9 2.5 3.3 4.8 3.9
1910-1929 0.5 0.7 3.3 2.9 2.2 4.1 3.3 3.9 3.5
1929-1937 -0.5 0.5 0.7 -3.4 -0.8 -4.3 4.1 -1.6 -0.7
1937-1950 0.9 -1.0 -1.6 3.7 1.0 -1.3 -5.2 1.8 0.4
1910-1950 0.4 0.1 1.2 1.9 1.2 0.6 0.6 2.1 1.6
1950-1970 3.4 4.9 4.7 9.0 7.2 10.3 5.1 6.6 7.4
1970-1989 2.4 3.9 1.0 4.3 3.9 6.6 3.4 3.7 4.3

1950-1989 2.9 4.4 2.9 6.7 5.6 8.5 4.2 5.2 5.8

Sources: E. Horlings, The Contribution of the Service Sector to Gross Domestic Product
in Belgium, 1835-1990 (Unpublished research memorandum; Utrecht 1997); CBS, Statis-
tisch Jaarboek 1938-1991.

BLEU in 1923. It emerged that the trade of Luxemburg had only a minor effect on the
structure of imports and exports of the entire Union: Annuaire Statistique (1920-21) 217,
(1923-24) 224.
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Belgium is traditionally grouped among the small and open economies of Europe.
According to the original trade figures for 1910 imports and exports amounted to
53 and 41 percent of GDP at current prices. Countries of comparable size -such as
Sweden, Denmark or Switzerland- had export ratios of only around 20 percent.37

What is more, the import share of 1910 would only have been surpassed in 1968
and the export share in 1981, which seems rather unlikely. After adjustment the
ratios of imports and exports to GDP are much lower and their development is
more gradual than in the original estimates (graph 3).

Long-term growth entailed economic shifts. Graphs 4 and 5 display the develop-
ment of the composition of imports and exports. The most outstanding feature of
the two graphs is that the revised figures result in an uninterrupted image of the
structure of Belgian international trade. The two world wars and the elimination of
disguised transit in 1921 no longer represent a break in the time series.

Imports
The trade figures reflect the ongoing modernisation of the Belgian economy in the
nineteenth century. The growth of imports was dominated by primary commodi-
ties, although industrial imports grew vigorously after 1850. The composition of

37 In 1913 the unweighted average ratio of exports to GDP (at current prices) in a sample
of fourteen countries (excluding Belgium and the Netherlands) was 17.9 percent: A. Mad-
dison, Dynamic Forces in Capitalist Development (Oxford 1991) 326.

Graph 3. The Value Exports as a Percentage of GDP according to Degrève and
the Revised Estimates, 1835-1939 (%)
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imports changed very little until 1913. The most notable developments were the
decline in the share of textiles as domestic production increased, and the relative
rise of arable imports during the ‘agricultural invasion’. Despite their dynamic
development industrial products had a modest share in the value of imports; agri-
cultural goods, crude materials, and fuels accounted for 75 to 80 percent of the
value of imports.

After the First World War imports quickly returned to pre-war levels. The im-
ports of machinery experienced a remarkable expansion (4.9 percent in 1910-1924)
which was presumably related to the destruction of plant overhead capital by the
German army. The growth of imports was cut short by the depression of the 1930s.
Only arables, crude materials and metals achieved a fair amount of growth. The
other categories performed poorly (livestock products, chemicals, textiles and
machinery in particular). In the early 1920s the structure of imports was little dif-
ferent from that of the nineteenth century and shifts in the period 1924-1937 were
modest. The most notable changes were the rising importance of fuel imports, a
decline in the share of arables and textiles, and a compensating increase in the
share of metals and machinery.

The Second World War was a watershed in the development of Belgian imports.
The continuous expansion of household demand for imported goods and the emer-
gence of processing industries -the automobile industry in particular- transformed
Belgian international trade. Whereas most primary imports declined (arables, cru-
de materials) or grew slowly (fuel, luxury foodstuffs), industrial imports expanded
rapidly. Metal manufactures were the only exception. As a result the post-war com-
position of imports was quite different from that of the interbellum. The share of
foodstuffs and crude materials had decreased (arables in particular) and industrial
commodities had become more important (especially machinery). During the after-
war period the centre of imports shifted decisively towards industrial products,
from 40 percent in 1946 to 72 percent in 1990. Between 1950 and 1970 industrial
imports grew at an average annual rate of 9.0 percent. After 1970 -or more preci-
sely after the oil crisis- the growth rate of crude materials and fuel plummeted,
while industrial goods still achieved an average rate of 4.3 percent.

Exports
Throughout most of the nineteenth century industrial commodities were the engi-
ne behind the growth of Belgian exports. Particularly the period 1850-1870 was
one of exceptional growth. During the final decades of the long nineteenth century
(1890-1910) when foodstuffs, fuel, fat and waxes, and textiles performed poorly,
the other industrial products as well as the crude materials saved the day. Unlike
imports there was already a clear trend in the composition of Belgian exports in
the nineteenth century. The share of foodstuffs declined steadily, from 20 percent
in 1836 to 11 percent in 1910. To a lesser extent the same was true for crude
materials; their share declined from 31 percent in 1836 to 21 percent in 1910.
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Industrial commodities were clearly the dynamic element of Belgian exports, ac-
counting for 50 to 80 percent of its value. What is more, there was a clear shift
away from textiles –the basic product of early industrialization– towards metals,
machinery and other manufactured goods. In 1836 textiles accounted for as much
as 38 percent of the value of exports as against only 8 percent for metals, manufac-
tures and machinery. By 1910 textiles had dropped to 20 percent, while the other
three categories made up 44 percent of exports.

The interbellum witnessed an increase in the share of primary commodities,
crude materials in particular. Between 1910 and 1924 growth was concentrated in
livestock products, luxury foodstuffs, crude materials, and fats and waxes. Manu-
factures, textiles and mineral fuels performed poorly, while machinery exports
barely reached the average rate of growth. The main trend in the development of
the composition of exports was the continued relative rise of crude materials and
metals (33 percent in 1910 and 50 percent in 1937). During the depression of the
thirties metals and crude materials as well as fuel and chemicals were the only
categories to surpass the average growth rate of exports. The other commodities
performed well below par. The exports of textiles and machinery increased, but in
1937 their share was much lower than before the Great War (31 percent in 1910
and 19 percent in 1937).

After the Second World War another dramatic shift occurred. Between 1937 and
1950 exports were almost stagnant (0.4 percent per year). However, primary ex-
ports (A through F) were in terrible shape. The trade in crude materials and fuel
fell by about 5½ percent and ceased to be a significant part of exports. Instead,

Graph 4. The Composition of Imports at Current Prices, 1835-1990 (%)
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industrial commodities -semi-manufactures and finished products- became the
mainstay of Belgian exports, accounting for about 80 percent of their value. Du-
ring the 1950s and 1960s total exports increased at astonishing rates. Chemicals,
manufactures and machinery increased by 8 to 9 percent per year, while arable and
livestock products surpassed even that rate. After 1970 growth slackened, albeit to
a more than respectable level of growth. Between 1950 and 1989 industrial ex-
ports changed shape. Textiles continued to decline, but the share of metal products
also fell dramatically from 37 percent in 1950 to a mere 15 percent in 1989. These
trends were offset by the rise of chemicals (from 8 to 15 percent), various manu-
factures (from 6 to 13 percent), and most of all by the expansion of machinery
exports (from 11 to 27 percent). Graph 6 shows the development of the shares of
the three main industrial exports of Belgium.

The pattern of Belgian industrial development can described on the basis of
structural shifts in exports. In the middle of the nineteenth century textiles were the
main export product, accounting for 35 to 40 percent in the late thirties and 20 to
25 percent of exports until the mid-1880s. After 1880 the importance of textiles
began to dwindle to only c. 5 percent in 1990. The rise of metal exports marks the
second phase in industrial growth. From 1880 the share of metals and metal pro-
ducts increased from about 10 percent until 1880 to 20 percent in 1913, almost 30
percent in 1939, and 35 to 40 percent in the 1950s. After 1960 the metal age ended
in an abrupt decline: by 1990 its share had dropped to a mere 15 percent of ex-
ports. Machinery and chemicals were the new elements of Belgian international
trade. Machinery and transport equipment went from about 10 percent in the late
1940s to almost 30 percent in 1990, while the share of chemical products went

Graph 5. The Composition of Exports at Current Prices, 1835-1990 (%)
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from c. 8 percent in 1950 to 15 percent in 1990. In the course of the nineteenth and
twentieth centuries the structure of exports had shifted from the basic commodities
of early industrialization to high-grade exports and a more diverse supply of goods.

The balance of trade
Finally, an examination of the balance of trade can shed some more light on the
nature of the Belgian economy. Table 8 presents figures on the value of net exports
at current prices. Throughout the entire period Belgium was a net importer of
foodstuffs, arables in particular. However, at the end of the period -from 1967 on-
Belgium became a net exporter of livestock products, which corresponds to the
astounding growth of this category after the Second World War (10.5 percent per
year in 1950-1989). In spite of the domestic production of coal, imports of fuel
and crude materials far surpassed their exports. On the other hand, Belgium was
always a net exporter of industrial commodities, with the exception of chemicals
in the nineteenth century and machinery in 1937 and 1950. Nevertheless it took
until the end of the 1980s before the aggregate balance of trade became consistent-
ly positive.

By expressing the balance of trade at constant prices of 1910 it becomes possi-
ble to compare the size of the deficit in the various benchmark years. It appears
that the trade gap was at its worst in 1910. At the end of the nineteenth century, and
especially between 1900 and 1913, most European economies experienced a rapid

Graph 6. The Development of the Share of Textiles, Metals, Machinery and Che-
micals in Belgian Exports, 1835-1990 (%)
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expansion of their domestic market. Imports grew at a much higher rate than ex-
ports, and Belgium was no exception. In addition the terms of trade -an index of
export prices as a percentage of an index of import prices- deteriorated during the
second half of the nineteenth century: from 99 in 1850 to 67 in 1910. After the
First World War the Belgian balance of trade steadily improved.

7. Conclusion

The growth and compositional change of international trade can help chart a na-
tion’s long-term macroeconomic development. This essentially requires reliable
time series of imports and exports, with adequately weighted deflators as well as a
consistent and rational classification of commodities. The importance of trade data
is considered especially considerable for small and open economies. The limited
extent of their domestic market and a relative lack of natural resources would

Table 8. The balance of trade distinguished by category of product, 1850-1989
(millions of BF at current prices)

1850 1910 1937 1950 1989

Livestock products 5 -105 -217 -4,005 36,744
Arables -11 -552 -3,221 -8,318 -31,074
Luxury goods -37 -78 -635 -3,613 -11,937
Crude materials -43 -573 -3,397 -19,726 -138,378
Mineral fuels 27 -83 -449 -4,440 -159,039
Oils, fats, and waxes 1 -25 -150 -552 2,825
Chemicals -8 -46 321 2,570 90,234
Manufactured goods 10 120 782 1,477 13,116
Textiles 17 157 1,653 10,253 87,325
Metals 15 207 3,797 26,767 202,241
Machinery 4 101 -550 -3,411 56,663
Other goods -1 -5 -108 -598 -88,273
Total –current prices -21 -880 -2,174 -3,596 60,448
–constant 1910 pricesa) -19 -886 -369 -158 594
Foodstuffs -43 -735 -4,073 -15,936 -6,267
Crude materials -16 -656 -3,846 -24,166 -297,417
Industrial goods 39 515 5,854 37,104 452,405

a Deflated with a Fischer index for imports. Note: No attempt was made to adjust the
nineteenth-century prices to c.i.f. and f.o.b. prices. All data refer to three years around a
benchmark. Sources: Revised database.
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make them more dependent on world trade, which would in turn enhance the value
of trade data as an indicator for economic development.

The Belgian trade statistics were in dire need of revision. The nineteenth-centu-
ry data contained a large amount of faulty price data and were corrupted by the
widespread practice of disguised transit. After these shortcomings had been remo-
ved, the construction of weighted deflators and the consistent classification of
commodities have made it possible to examine growth rates and compositional
shifts in the entire period 1835-1990. The adjustment for disguised transit and
inadequate prices, the construction of weighted deflators, and the classification of
imports and exports into homogeneous commodity groups results in a consistent
and reliable view on the long-term development of the Belgian economy. Contrary
to the original data there are no longer breaks in such time series as aggregate
imports and exports, export shares of specific commodity groups, and ratios of
trade to GDP.

A first quantitative analysis of revised imports and exports revealed the trends in
the development of the Belgian economy. In the nineteenth century trade grew
rapidly, particularly in 1850-1870. This upward trend was interrupted by two world
wars and a severe international crisis. After the Second World War -notably in
1950-1970- Belgian trade achieved rampant growth once again. The composition
of imports and exports reflects the changing nature of the economy of Belgium. In
the nineteenth century the structure of trade was characterized by large imports of
crude materials and agricultural inputs as well as a strong increase in the share of
industrial commodities in the value of exports (especially in 1870-1910). The in-
terbellum was a bad period for the trade in industrial products, but after 1945
industrial semi-manufactures and finished goods came to dominate the internatio-
nal trade of Belgium, much like in other western industrialized economies. What
is perhaps most insightful is the changing nature of industrial exports during the
nineteenth and twentieth centuries. There appears to have been a clear sequence of
‘export leaders’ from textiles (until the 1880s) to metals (until 1960) and finally
machinery. During the final decades of the period industrial exports have become
more diverse, with growing shares of chemicals and other manufactured products.

Thus, the results correspond to and confirm the current perspective on macroe-
conomic trends in the nineteenth and twentieth centuries.38 They tally with the
available evidence on macroeconomic development, reflecting the expansion of
industry as well as changes in domestic demand. The new estimates result in a
clearer and more reliable picture of the international trade of Belgium, truly tur-
ning international trade data into a mirror of macroeconomic development.

38 E. Horlings and J.-P. Smits, ‘A Comparison of the Pattern of Growth and Structural
Change in the Netherlands and Belgium, 1800-1913’, Jahrbuch für Wirtschaftsgeschichte
2 (1997) 83-106.
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THE TOTAL VALUE OF IMPORTS AND EXPORTS AT CURRENT AND
CONSTANT 1910 PRICES

Imports Exports

value at value at value at value at

current Fischer constant current Fischer constant

prices price index prices prices price index prices

mlnBEF 1910=100 mlnBEF mlnBEF 1910=100 mlnBEF

1835 181 130 139 131 123 107
1836 202 136 149 140 129 109
1837 196 124 158 123 126 97
1838 202 124 163 146 126 116
1839 182 130 140 130 130 100
1840 214 128 167 130 129 101
1841 212 126 168 144 125 115
1842 216 118 182 132 123 108
1843 205 118 174 144 120 120
1844 179 114 157 160 118 136
1845 229 120 190 171 120 143
1846 221 122 181 152 108 140
1847 242 128 189 174 108 161
1848 179 106 168 154 108 142
1849 204 110 185 180 103 175
1850 218 118 185 207 107 195
1851 229 115 200 201 103 194
1852 295 119 249 235 104 225
1853 293 130 226 289 109 264
1854 351 140 251 392 120 328
1855 370 144 257 329 122 270
1856 418 148 283 358 126 285
1857 441 142 310 411 128 320
1858 447 137 326 400 127 314
1859 464 135 343 408 125 325
1860 492 138 355 465 122 381
1861 535 143 374 446 124 361
1862 532 145 366 478 125 384
1863 564 146 387 500 126 397
1864 643 148 435 557 130 427
1865 694 145 479 561 131 429
1866 717 146 490 608 136 446
1867 697 136 513 531 120 441
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1868 765 136 561 565 123 461
1869 837 128 652 579 117 494
1870 891 127 700 623 120 518
1871 1,232 142 870 793 124 639
1872 1,310 145 905 897 142 633
1873 1,259 139 903 947 151 627
1874 1,158 134 863 902 137 660
1875 1,348 131 1,027 884 136 649
1876 1,185 137 867 776 131 592
1877 1,189 138 863 815 125 654
1878 1,208 132 914 823 125 656
1879 1,198 128 932 851 122 696
1880 1,369 136 1,006 888 124 718
1881 1,289 132 973 957 121 792
1882 1,283 122 1,054 958 115 836
1883 1,295 117 1,110 1,000 111 903
1884 1,109 109 1,014 943 102 923
1885 1,027 104 985 896 97 920
1886 1,025 102 1,003 885 94 945
1887 1,102 103 1,068 917 92 1,001
1888 1,205 107 1,130 928 96 967
1889 1,197 106 1,135 1,101 98 1,120
1890 1,300 107 1,220 1,090 98 1,107
1891 1,364 106 1,282 1,098 100 1,102
1892 1,177 99 1,187 1,028 95 1,085
1893 1,212 96 1,263 992 92 1,079
1894 1,197 90 1,336 928 87 1,069
1895 1,291 90 1,431 989 86 1,145
1896 1,380 90 1,533 1,054 87 1,213
1897 1,384 90 1,544 1,070 86 1,248
1898 1,452 91 1,603 1,126 87 1,300
1899 1,574 93 1,697 1,210 92 1,319
1900 1,602 97 1,646 1,281 97 1,324
1901 1,572 95 1,653 1,168 93 1,258
1902 1,723 96 1,803 1,228 93 1,315

Imports Exports

value at value at value at value at

current Fischer constant current Fischer constant

prices price index prices prices price index prices

mlnBEF 1910=100 mlnBEF mlnBEF 1910=100 mlnBEF
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1903 1,933 98 1,968 1,339 94 1,419
1904 2,005 99 2,022 1,358 93 1,458
1905 2,150 98 2,198 1,398 92 1,514
1906 2,368 103 2,298 1,690 96 1,760
1907 2,600 106 2,460 1,710 97 1,765
1908 2,220 99 2,252 1,483 89 1,658
1909 2,413 99 2,439 1,564 97 1,617
1910 2,608 100 2,608 1,736 100 1,736
1911 2,775 99 2,797 1,855 99 1,874
1912 3,024 103 2,935 2,129 100 2,139
1913 3,111 103 3,023 2,018 98 2,059
1914

1915

1916

1917

1918

1919 4,438 289 1,534 1,393 331 421
1920 10,273 417 2,464 5,866 530 1,106
1921 8,083 358 2,256 5,146 429 1,198
1922 9,214 298 3,096 6,580 331 1,985
1923 12,198 415 2,942 8,810 405 2,176
1924 16,450 501 3,282 12,641 490 2,582
1925 16,328 540 3,021 13,542 536 2,527
1926 20,465 672 3,045 17,895 634 2,821
1927 26,512 816 3,248 23,867 774 3,083
1928 28,365 764 3,713 27,218 808 3,368
1929 32,373 786 4,116 28,697 836 3,434
1930 28,529 703 4,060 24,659 778 3,169
1931 21,477 545 3,937 20,919 686 3,051
1932 15,394 467 3,294 13,913 563 2,469

Imports Exports

value at value at value at value at

current Fischer constant current Fischer constant

prices price index prices prices price index prices

mlnBEF 1910=100 mlnBEF mlnBEF 1910=100 mlnBEF
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1933 14,069 349 4,036 13,309 507 2,628
1934 13,101 383 3,422 13,122 480 2,734
1935 15,909 486 3,271 14,660 514 2,853
1936 19,651 552 3,562 17,933 588 3,048
1937 25,025 628 3,982 23,347 663 3,521
1938 20,908 586 3,570 19,641 685 2,869
1939 17,807 555 3,211 19,651 664 2,959
1940 7,907 740 1,068 10,577 957 1,106
1941 6,945 1,208 575 5,194 1,278 407
1942 6,264 1,504 416 5,130 1,766 290
1943 6,122 1,796 341 8,719 2,313 377
1944 3,486 1,982 176 5,303 2,356 225
1945 13,124 1,451 904 3,901 2,959 132
1946 54,531 1,643 3,319 29,198 2,466 1,184
1947 81,589 2,029 4,021 60,336 2,823 2,137
1948 83,457 2,223 3,755 72,535 2,750 2,638
1949 77,927 2,102 3,707 78,081 2,676 2,918
1950 92,979 2,135 4,355 80,804 2,561 3,155
1951 121,300 2,611 4,646 129,731 3,391 3,826
1952 117,315 2,591 4,528 119,927 3,380 3,548
1953 115,508 2,442 4,730 110,549 2,911 3,797
1954 121,578 2,316 5,250 112,710 2,567 4,391
1955 135,604 2,329 5,823 135,988 2,613 5,205
1956 156,032 2,375 6,570 154,740 2,832 5,465
1957 163,659 2,477 6,607 155,893 3,015 5,171
1958 149,423 2,338 6,390 149,440 2,799 5,338
1959 164,612 2,192 7,510 161,797 2,675 6,049
1960 188,674 2,368 7,968 184,732 2,826 6,537
1961 201,164 2,517 7,993 192,021 2,840 6,760
1962 217,202 2,580 8,417 211,553 2,938 7,200
1963 243,743 2,652 9,192 236,781 3,158 7,498
1964 282,383 2,714 10,404 273,508 3,268 8,370
1965 309,772 2,755 11,245 312,255 3,375 9,252
1966 342,057 2,850 12,002 334,143 3,575 9,345
1967 347,432 2,830 12,279 346,554 3,612 9,595

Imports Exports

value at value at value at value at

current Fischer constant current Fischer constant

prices price index prices prices price index prices

mlnBEF 1910=100 mlnBEF mlnBEF 1910=100 mlnBEF
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1968 400,281 2,992 13,380 399,816 3,723 10,739
1969 476,259 3,112 15,306 492,482 3,974 12,393
1970 544,169 3,207 16,970 567,569 4,071 13,940
1971 599,874 3,222 18,619 606,965 4,164 14,576
1972 650,139 3,241 20,062 695,765 4,166 16,699
1973 816,404 3,605 22,648 851,499 4,608 18,478
1974 1,106,829 4,592 24,104 1,076,289 5,774 18,641
1975 1,078,469 4,886 22,072 1,034,262 5,982 17,290
1976 1,305,441 5,281 24,718 1,239,355 6,382 19,419
1977 1,380,795 5,480 25,195 1,315,927 6,483 20,297
1978 1,455,236 5,647 25,770 1,380,078 6,694 20,616
1979 1,701,559 6,205 27,422 1,625,674 7,390 21,999
1980 2,003,330 7,261 27,589 1,849,905 8,431 21,942
1981 2,202,588 8,267 26,643 2,018,182 9,114 22,144
1982 2,530,246 9,552 26,488 2,341,940 10,534 22,232
1983 2,689,977 10,324 26,054 2,594,602 11,251 23,060
1984 3,047,485 11,331 26,895 2,928,085 12,066 24,266
1985 3,163,866 11,328 27,929 3,099,902 12,646 24,513
1986 2,923,012 9,864 29,632 3,004,622 11,630 25,836
1987 2,965,782 9,523 31,144 3,033,806 11,203 27,081
1988 3,236,097 9,748 33,197 3,309,946 11,664 28,376
1989 3,699,397 10,620 34,835 3,855,759 12,588 30,630
1990 3,825,451 10,183 37,567 3,860,050 12,188 31,671

Imports Exports

value at value at value at value at

current Fischer constant current Fischer constant

prices price index prices prices price index prices

mlnBEF 1910=100 mlnBEF mlnBEF 1910=100 mlnBEF


