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PREFACE TO THE ENGLISH EDITION 

The publishers, on the advice of eminent economists in 
the United States, decided to undertake the publication of 
an English edition of this book. Personally, the author 
was inclined to fear that, in making such a decision, they 
might run the risk of "carrying coals to Newcastle." 
America is justly regarded as the country where the 
methods of economic forecasting were originated and where 
they have been carried to a high degree of perfection, 
thanks to the labors of such distinguished scholars as 
Mitchell, Bullock, Persons, Snyder, Hardy, Ayres and others. 
This important branch of economic science has, however, 
been transplanted to Europe in the meantime, where its 
cultivation has yielded new and interesting fruit. This is 
due not merely to the special development of European 
science, but also to the quite different economic organiza
tion of the Old World, which is certainly more diversified 
and more complicated and perhaps also more liable to 
variation than that of America. which reveals a. tendency 
towards rapid progress in a straight line. This European 
peculiarity would appear to render a more comprehensive 
and complex system of economic observation necessary. 
Experience teaches the European that economic rhythm 
can only be studied by the use of a multiplicity of methods 
and instruments, just as medicine can never succeed in 
curing all maladies by adopting one single line of attack. 

The author wishes that he could venture to regard the 
present work as a small contribution towards the repay
ment of the debt which Europe owes to America in the field 
of research into economic dynamics. 

He takes this opportunit"y of expressing his hearty 
thanks to Mr. D. H. Blelloch for substantial labor on the 
translation, as well as his deep sense of gratitude to his 
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vi PREFACE TO THE ENGLISH EDITION 

friend, Dr. Constantine E. McGuire, for his most valuable 
help and advice in many directions of this undertaking. 

BERLIN, GERMANY, 

April, 1930. 

ERNST W AGE1tlANN. 



PREFATORY NOTE 

American students of business cycles will welcome the oppor
tunity afforded by this translation to become better acquainted 
with Dr. Ernst Wagemann's Konjunkturlehre. This treatise, 
published two years ago in Berlin, has a character all its own 
derived from the author's varied experience. Growing up in 
Chile, Dr. Wagemann has been able to look at European condi
tions with the partial detatchment that sharpens insight. Rising 
to the presidency of the Imperial Statistical Office, he has become 
thoroughly familiar with one of the most efficient statistical 
organizations in the world. A university professor, he has had the 
stimulus to scientific inquiry which comes from association with 
scholars. As direlltor of the Institut fur Konjunkturforschung, 
he has dealt practically with the fascinating but difficult problem 
of forecasting future business developments from analysis of 
current conditions. Perhaps no other investigator has enjoyed 
such a combination of advantages for studying business cycles. 

The outcome is what one might expect. In all his work, 
Dr. Wagemann makes use whenever possible of statistical data 
and statistical technique. But his interest is the scientific 
interest of a university professor. The data and technique are 
means to a larger end. Most American forecasters have held 
rigidly aloof from "theorizing" about business cycles. The 
wisdom of this attitude is doubtful; for theorizing, properly 
understood, means an effort to comprehend a subject in general 
terms. Dr. Wagemann feels an urge to understand and to 
explain how cyclical fluctuations come about, quite as strong as 
his urge to develop a successful technique of forecasting. Indeed, 
each effort promotes the other. His work should contribute not 
a little toward closing the unfortunate ,ap which has developed 
in the United States between business-cycle "statisticians" and 
business-cycle "theorists. " 

The forecasting technique which Wagemann uses has been 
deeply influenced by a critical study of the methods developed 
by Warren M. Persons and his colleagues in the Harvard group. 

vii 



viii PREFATORY NOTE 

But Wagemann thinks that the" great plural-curve barometers " 
have "failed"-that of the Harvard service among others. The 
next step, as he sees matters, is to use a more comprehensive 
system of indicators. Production, employment, movements of 
goods into s~orage and out of storage, foreign trade in its bearing 
on the domestic market, the volume of business transactions, 
credit conditions, commodity prices, and the interrelations 
among the prices of commodities, securities and loans are all 
represented independently in his present scheme. Conclusions 
are based upon an analytic study of the changes in these variables, 
regard being had not merely to the figures, but also to what we 
know at large concerning the way in which one business factor 
influences other factors. 

How this plan will work in the long run remains to be seen. 
So far, Dr. Wagemann feels pleased with his results. But exper
ience will suggest improvements, as in all scientific work. Per
haps American students will attempt to better Wagemann's 
technique of analysis, as he has attempted to better the practice of 
earlier American workers. That is the type of international 
competition which enriches all parties. 

WESLEY C. MITCHELL. 
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D ... mber •••••• 11.68 100.7 9'.a 105.8 10.75 449.8 78.00 34.5 

1907 January ..••••. 4.90 100.2 93.1 106.' 10.75 473.0 78.00 34.3 
February ...... '.68 100.1 91.6 106.9 10.75 '.70 463.4 81.00 340.9 
Mareb ......... 11.40 99.7 88.2 106.6 10.88 477.7 81.00 35.6 

tr.:::::::: ::: 4.65 99.7 87.0 106.9 11.25 458.4 81.00 36.9 
4.H 99.a 86.2 108.3 11.25 '.81 445.1 81.00 35.3 

June •.•.••.• •• 4.66 98.8 84.1 107.1 11.25 458.3 81.00 340.8 
July ........... 4.44 98.2 84.3 106.2 11.25 473.6 81.00 36.3 
Aullust ........ •. 63 97.9 82.8 101.6 11.25 4.94 468.7 78.00 36.1 
s.-plemb ....... 6.08 98.0 85.3 100.3 11.25 463.4 78.00 36.4 
Octo~ ........ 4.91 117.7 85.3 96.9 11.25 470.4 78.00 36.7 November ... .. 6.61 97.3 83.3 93.8 11.25 4.99 483.8 78.00 37.1 
D ... m~ .••••• 7.07 97.7 83.4 89.5 11.25 491.9 78.00 35.7 

1908 January ...•••• 4.118 117.5 83.9 89.3 11.25 483.8 71.00 34.2 
Fobruary .••••. '.48 97.1 84.3 88.3 11.25 '.87 505.7 71.00 340.3 
M""'b •••.••••• '.49 97.3 83.6 87.7 11.25 479.8 71.00 33.8 

tt::::::::::: : '.11 97.3 85.2 85.7 11.25 483.2 71:~ 32.7 
B.lIl 97.' 85.1 84.2 11.25 4.82 488.9 32.6 

June .......... 3.33 97.2 83.5 83.5 11.25 447.2 ~tfi 31.9 
July ........... 2.78 97.1 83.6 83.1 11.25 489.3 69. 32.6 
AUllUlt ........ 2.82 97.3 85.9 82.6 11.25 4.82 488.6 611. 30.2 
l!eplem~ ..... 3.14 96.9 87.4 82.5 11.25 491.6 611. 81.0 
Octo~ ........ 3.79 97.0 85.8 82.4 11.25 487.7 :~:~ 30.4 
Nowm~ •••.. 2.54 97.9 86.1 82.9 11.25 4.78 607.1 31.0 
Deoem~ ...... 2.92 98.1 86.3 82.8 11.25 475.3 811.00 32.8 

• Quarterly a ......... 01 actual abifta 01 entire pay roll in Dortmund -'-mine diaUiat. 
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TABLE n.-ECONOMIC SERIES, 1900 TO 1913 (MONTHLY).-(Continued) 

Movement of the three I Pri ... and prod",ction of coal aDd 
mark.ta PIIII'OD 

~.!a I!- I! ~I U ~. g! ~" g! <loll " ~Jj "S !%lei ·C "'" ." :a 
~~ 

':1 ~a .§ g " ... ]a el "Is '" ~'" gg "-,, '" . ~o Period ." '" i1 ... Ze 
l~ 

, . -goO .• Jj 1:.3 :5" g- ·a § ~Z' "- .. 
e~ .. 8 ~~ 0"] "'~.a 'a~ ",0 

~! 
..... ~'C .; 

'" -" t· 
"Is 'al 'a~ o~S 'H 1"" '3j ""~ §'" .~..,. ..... .. :a-' ~] 0;" 
~c~ il .. ~~ "08 "01 1'" H!s ~1l .~ 0 ~ 

is= " ~:! ,,~ ]s.-. ~g! u' ~~. ife Z::l ... 
1909 January ....... 2.24 99.6 86.6 81.8 11.25 480.4 60.00 33.0 

February ...... 2.17 99.9 86.9 81.7 11.25 4.56 481.3 68.50 33.9 
March ......... 2.66 99.5 85.4 81.9 11.25 478.4 68.00 34.8 

Ua~I:::::::::: 1.98 99.6 87.8 82.3 11.25 487.7 68.00 34.9 
2.32 99.6 88.6 84.0 10.75 4.45 489.8 67.50 36.2 

June ......... . 2.91 99.5 88.3 84.3 10.75 460.6 67.50 35.8 
July ........... 2.28 99.6 89.2 84.2 10.75 491. 7 56.00 35.2 
August ........ 2.13 99.5 92.0 83.9 10.75 4.48 489.0 54.50 35.6 
Septemher ..... 3.00 99.5 93.9 85.0 10.75 490.0 66.50 35.8 
October ........ 3.83 99.0 94.4 85.7 10.75 499.0 68.50 36.3 
November .... . 4.47 99.2 95.3 85.1 10.75 4.48 507.6 59.00 37.3 
December ..... . 4.34 99.3 97.4 85.8 10.75 501.1 60.00 37.8 

1910 January ....... 3.09 99.6 98.6 86.5 10.75 497.0 61.00 38.0 
February ...... 2.94 99.3 99.2 86.3 10.75 4.48 488.1 63.00 39.0 
March ......... 3.52 99.3 99.7 85.8 10.75 489.2 63.50 40.3 

u..r;::::::::: : 3.14 99.2 98.6 84.7 10.75 485.6 63.50 40.1 
3.19 99.5 99.8 84.4 10.75 4.51 491.1 64.00 40.7 

Jun •.......... 3.23 99.2 99.5 83.4 10.75 482.6 64.00 40.6 
July ........... 3.03 99.2 99.3 83.6 10.75 501.2 64.00 39.6 
August ........ 3.33 99.1 101.3 84.5 10.75 4.57 494.8 63.50 40.6 
September ..... 3.85 99.2 103.2 84.9 10.75 500.8 63.50 41.1 
October ........ 4.15 99.4 102.8 84.6 10.75 611.1 64.00 41. 7 
November .... . 4.50 99.1 102.2 85.4 10.75 4.61 630.0 :!:~ 42.4 
Dec.mber ...... 4.53 99.3 102.5 85.5 10.75 622.9 42.2 

1911 January ....... 3.50 99.3 102.2 85.9 10.76 620.3 64.00 42.6 
February ...... 3.07 99.4 103.6 86.1 10.75 4.64 486.1 :!:~ 42.1 
March ......... 3.34 99.1 103.7 85.9 10.75 618.9 42.7 
April .......... 2.96 99.2 102.9 85.8 10.75 632.9 64.00 42.8 
May .......... 2.84 99.1 101.7 87.0 10.75 4.66 633.6 :!:~ 42.3 
June ......... . 3.38 98.7 101.8 87.0 10.75 493.3 42.1 
July ........... 2.46 99.1 102.4 87.8 10.75 623.6 64:~ 41.6 
August ........ 3.03 98.6 101.5 89.1 10.75 4.72 614.7 64. 41.4 
September ..... 4.16 98.2 98.1 89.8 10.75 623.6 ~:~ 41.7 
October ........ 4.32 98.5 97.3 90.8 10.75 626.1 43.1 
November .... . 4.51 98.4 99.8 91.3 10.75 4.75 653.6 ::1:U 43.8 
December ...... 4.86 98.8 102.4 92.3 10.75 659.7 44.4 

1912 January ....... 3.33 98.6 103.2 92.8 10.75 660.2 67.50 «.7 
February ...... 3.79 98.1 102.0 93.8 10.75 4.83 585.8 70.00 46.1 
March ......... 4.72 97.9 100.4 94.6 10.75 492.8 70.00 46.7 

u..r;:::::::::: 3.75 98.1 103.1 96.3 11.63 585.9 70.00 48.4 
3.91 97.3 104.3 98.3 11.63 5.00 589.4 70.00 48.1 

Jun •.......... 4.14 97.8 102.7 100.3 11.63 555.6 70.00 48.4 
July ........... 3.36 97.1 104.5 101.0 11.63 684.4 fg~ 48.6 
August ........ 3.93 96.9 100.7 101.5 11.63 6.09 589.3 49.3 
September ..... 4.38 96.8 108.4 105.1 11.63 596.3 70.00 50.8 
October ....•... 4.19 96.3 103.2 105.9 11.63 696.4 R~ 62.7 
November ...•. 5.23 96.0 102.5 104.5 11.63 5.17 692.2 51.2 
December ...... 5.94 96.7 101.1 105.0 11.63 619.4 ~b( 50.5 

1913 January ....... 4.68 96.6 103.9 104.0 11.63 636.0 74:~ 52.0 
February ...... 5.15 96.2 102.7 102.4 11.63 6.28 650.4 74:50 5.1.4 
March ....•.••. 5.90 96.2 101.9 101.1 11.63 642.2 

~t~ 
52.8 

u..r;:::::::::: 4.56 95.8 100.0 102.4 12.38 608.6 53.0 
6.31 95.6 99.5 103.6 12.38 5.37 570.7 74. 53.0 

June .......... 6.53 94.5 97.3 100.4 12.38 m:~ ~::50 53.7 
July ........... 4.65 94.4 99.3 98.1 12.38 53.2 
August ........ 4.88 94.3 99.9 98.8 12.37 11.42 636.3 74~~ 62.9 
September ..... 5.35 95.0 100.2 99.4 12.37 :~:~ 74. 53.0 
October ........ 4.71 94.4 97.9 98.3 12.37 74:50 63.3 
November ..... 4.45 94.5 98.3 96.6 12.37 5.38 :~U 53.0 
December ...... 4.57 95.0 99.0 95.2 12.37 ~bo 62.0 

• Quarterly average of actual ahifta of entire pal' roD ill Donmund eoaJ..miDe dialriA. 
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TABLIl III.-NU¥BEB or MEN AND WOMEN GAINnJLLY EMPLoYED IN THE 

GEBMAN REICH (PU8ENT ABEA) 

(Thousands) 

Yearly increase or decline 

Year Men Women Total 
over preceding year 

Men I Women I Total 

DEVELOPMENT HEUTOJ'OU 

1882 11,931 4,954 16,885 

Middle 
1895 13,855 6,901 19,756 +148 + 73 +221 
1907 16,655 8,501 25,156 +233 +217 +450 
1913 "18,300 9,370 27,670 +274 +145 +419 
1924 20,218 11,362 31,580 +267 + 75 +342 
1925 20,463 11,419 31,882 +245 + 57 +302 

Beginning 1926 20,745 11,558 32,303 +282 +139 +421 
1927 21,018 11,686 32,704 +273 +128 +401 
1928 21,311 11,825 33,136 +293 +139 +432 

PUDICTABLIl DEVELOPMENT 

1929 21,674 11,938 33,512 +263 +113 +376 
1930 21,836 12,045 33,881 +262 +107 +369 
1931 21,907 12,081 33,988 +71 +36 +107 
1932 21,856 12,050 33,906 - 51 - 31 - 82 
1933 21,786 11,999 33,785 - 70 - 51 -121 

Beginning 1934 21,715 11,953 33,668 - 71 - 46 -117 
1935 21,806 11,963 33,769 + 91 + 10 +101 
1936 22,028 12,071 34,099 +222 +108 +330 
1937 22,301 12,184 34,485 +273 +113 +386 
1938 22,462 12,240 34,702 +161 +56 +217 
1939 22,594 12,281 34,875 +132 + 41 +173 
1940 22,685 12,312 34,997 + 91 + 31 +122 
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TABLE IV.-CLASSIFICATION OJ' INDUSTRY ON THE BASIS or TUII: 

INDUSTRIAL EMPLOYMENT CENSUS or 1925 
A. INDUSTRIES PRODUCING MEANS OF PRODUCTION 

CI ....... ofgoOOa ThoU8&nWo of 
penona 

Produdion. 
thouoanWo per 

hour 

L Sourc .. of power: 
1. Coal. ...............................•...... 679 3.498 

4. Bituminous1.•.•....•..•........ . • . • . . . . . . 574 2.748 
b. Lignite'................ . . . . . . . . . . . . •. . . . . 106 

~: ~l'::i,.!'c~~~~I~~.~::::::::: : : : : : : : : : : : : : : : : : : : : 
760 

16 24 
8.5 222' 

4. G8O ...•.••••.••.••..•.•....•............... I----..;;,--I---...... ",~-
Total sources of power . ................. . 

47 80 
827 3.824 

Il. Basic materiaiB: 
1. Iron and Don-ferroW! metals., . .............. . 

G. Earth •................................... 
b. IroD, steel, and alloysl . ................... . 
c. Non-ferrous metals and alloya ........ ...... . 

2. Chemical.' ................................. . 

3. ~a'P'~:na~f;~;:!~ct~~ ~~ .~~~~~.:::: : : : : ::: : : 
b. Paper manufactures ... ................... . 
c. Printed matter' . ......................... . 

4. Leather' ................................... . 
5. Wood and manufactures of wood' . ............ . 
6. Building materials .......................... . 

46 
388 

80 

115 
156 
283 

a. Gravel, sand, stone. ... . . . . . . . . . . . . . . . . . . . . 126 

!: ~~~ :~a8;ii:io.c~~~~.t~:::::::::::::::::::: l~: 

614 

267 
664 

67 
137 
397 

3.069 
179 

2.1199 
281 

09S' 
978 

735 
84 

169 
131 
371 
736 

127 
242 
296 

d. Concrete and artificial stone" ............... _...:4:.:8'---:-:==-1_""":''::''''....".-=,;:-
Total for basic material •................. 

71 
1.936 6.273 

III. Construction: 
1. Building trad ............................... . 

a. Excavation, foundation, and concrete. . . . . .. 1,058 
b. Building construction..................... 421 
c. Tinware, gae, and water installation... . . . . . . 106 
d. Electrotechnical installations. . . . . . . . . . . . . . . 99 

2. Machinee, vehicles, and apparatua ........... . 
o. Machines and apparatuall . . . . . . •• . ....... . 
b. Structural steel. ......................... . 
c. Shipbuilding ............................ . 
d. Vehicles and aircraft ........ .............. . 
e. Railroad rolling atock . .................... . 

3. Electrotechnical products ll ......... .......... . 
4. Tools and hardware ....................... . 

a. Forged materials . ........................ . 
b. Locka and hardware ...................... . 
c. Tool •.................................... 

5. Wbeelwright's materials .... ................. . 
6. Packing industries .......................... . 

1.046 
31 
28 

225 
37 

125 
90 

126 

1.679 

1.366 

341 
341 

104 
49 

7. Finiehing industri ............................. ___ :-:~;-. 
Total for construction . ................. . 

34 
3.914 

Total for industri .. producing means of production ...... 1---"';;':';;';;;-6.677 

, Including combined factori ... 

469 
418 
26 

6 
10 

2.244 
1.934 

47 
69 

143 
61 

31'16 
232 

48 
311 

149 
Ifl'l 
62 
49 

3.1>41 
13.638 

• Net amount employed in driving machinery. No account taken of power employed 
in generation (about 5,500,000,000 hp.). 

'Including the haU of the faotori .. combined with iroD and metallurgical production. 
The other half is calculated in group A III (coDBtruction). 

• Net amount employed in primary machine driving. The amount employed in gener .... 
&ion for the electrochemical and electrometallurgical industri ... about 250.000.000 bp., is 
Dot included. 

• Without the industri .. dealing with pharmaceuticalB. photochemicalB. technological 
chemicals, essential oils, cosmetics, soap; wax. incandescent mantlea; alao. wthou& chemical 
works connected. with salt mines. 

• Including the combined output of preoa and publishing industri .. . 
7 Tanning and technical leother articl .. ; the production of ham ... and other leather 

gooda is calculated iD group BIll. 
• Sawmills. etc., amber indWltri .. (1.000 peroons); woodworkina is included in 1170UP BIll. 
I Including 80phalt and chalk industri ... 
.. Including total for huilding-materiaiB industri ... 
11 Including total of ceramic industries. 
"Including the half of the factari .. combined with iron aad .teel induetri ... 
II Not includinJr e1ectricotechnical inotal1ation •. 
.. One half of the ruhber industri .. ; the oth .... haU is taken care of under B IlL 
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TABU IV.-CLAssIFICATlON or INDUSTRY ON THJl BASIS 01' TBII 
INDUSTRIAL EMPLOYMENT CENSUS or 1925.-(Continued) 

B. INDUSTRIES PRODUCING CONSUMPTION OOODS 

CIaaee of ,oodIo TboUlAnd of Production. 
peno ... tboW!8nde pel' 

bour 

I. Neceulti .. and \u""ri .. : 
466 760 

111 613 
1. MilIinl and bankin' ........................ . 

G. Flour ................................... . 
b. Bakinl ................................. .. 376 147 

34 100 
73 89 

286 221 

2. 8ular .................................... .. 

:: ~te':.tr.~dn:~::::::::::::::::::::::::::::::: 
68 109 
22 72 
48 70 
10 141 

a. ButteJo, mara.rine, and cbeeee . ............... . 
6. Oil, vin8SaJ', mWitard ........................ . 
7. Prelerv ... putry. 10Upo ..................... . 
8. Water .................................... .. 

144 262 
II 13 

9. Beve ...................................... . 
G. Cotl .................................... . 
b. Beer .................................... . 111 216 
e. Winl and b .. ndy ......................... . 31 29 

13 6 
2111 24 

d. Mineral water. ItO ....................... . 
10. Tob"".o ................................... . 

1.366 1.848 

743 1.094 
87 74 

222 298 
318 687 

Total of food. drink. and tobaooo •••••.... 
II. C1otbinll. ItO.: 

1. Yarnl and tenileloode ..................... . 
o. Bilk and .. yon ........................... . 

~: ~~~D::.:::::::::::: :::::::::::::::::::: 
116 136 4 19 807 

207 69 
66 18 

157 29 
411 4 

d. Linen. flax. Jute .......................... . 
2. C1othinll ................................... . 
8. Hooi~ and under.lothinll" ..•.....••••••.•... 
4. Lace, nbbo .... and twine ..................... . 
I. Fun, hate, c.pe. neckwear ........ ........... . 
6.0l0v ...................................... . 

388 67 
187 32 

117 1 
70 31 

.7. BhOOl ..••••••••••••••••••••••••••••.••••••. 
8. Cleanlinll .................................. . 

a. Barberinl trad ........................... . 
b. Laundry and .leaninl trad ................. . 

2.690 1.322 

«0 367 

Total for olothing. et •................•.. In. Houoebold 1I0ode. 10.iallnterOlto. and luxuri .. : 
1. Furniture ................................. .. 

157 115 
405 300 
255 164 
216 116 

2. Furnilhin ... oortal .... oilclotb .....•••..•.•.... 
8. Lampe, ornamente, enamelware ....... ........ . 

2: t,=~a:,nki~~':.":';~~;';::.:::::::::::::::::::::: 
118 25 
34 48 

163 66 
119 44 

O. Leather loods.linoleum ..................... . 
7. Hard- and loft-rubber lIoods ................. . 

:: :~f::~~st~~,!r;:=·i!'.::;:'-:I':.':.;:::::::::::: 
10. Candl ... perfumery. pbarma.euti.alloode ..... . 
11. PbotoKraphy ....••••.•.•................•••. 

82 68 
16 

Total for bouoebold loodlo. looial InterNto. 
andlu.uri ........................... . 1.1175 1.283 

Total for Induetri .. produoin, oo ... umption 1l00de ••••••• 6.921 4.463 

II No' InaiudiDII alove-materiala Induotri_ 



TABLE V.-THE ECONOMIC AREAS 011' THE EARTH ACCORDING TO THE DISTINGUISHING CHARACTERISTICS OJ!' THEIR ~ 
ECONOMIC STRUCTURE ~ 

(A tentative classification) 

Imports'l Ezport., Exce!ls 
1925 1925 of im-

port. 
Total Proportion of 

Area in Den.ity 
Con8umption of machinery (-) or 

foreign fini.hed ROods 
Popu- 1925, ofpopu- of ez- trade 

Country I"tionln thouo- lation 
ports turn-

1925, 
and. of 1925, (+) .z-

milIiolUl pr •••• d 
over per 

Iq. km . • q.km. MilliolUl of marb capita, 
as per- marb 

Total, Per P.r Iq. centale Perc.nt- Percent-
million. capita, km" of aile of age of 

of marks marks marb imports imports exports 

2 3 5 8 7 8 o I· 10 1 11 12 13 

I. MATOR. CAPITALISTIC ITAG. 

(Mature dellllity; reiat.ive\y utenaive employm.nt of machinery; per capite forei", trode lubatent.ial) 

Oreat Britain and northern Ireland 44.0 241.4 183 2,351 63.4 0,730 23,650 15,684 -34 894 37.6 76.2 
Swit.erland .................... '.0 41.3 07 213 53.0 5,133 2,020 1,647 -18 017 36.11 76.1 
Oermany ...................... 63.2 470.8 134 2,264 35.8 4,811 13,362 8,799 -29 335 14.4 71.8 
DolKian Luzomburl ............. 8.0 33.0 243 100 24.9 6,030 3,658 2,806 -19 807 22.0 65.9 
N otherlanda .................... 7.4 34.2 216 168 22.7 4,1112 4,143 8,050 -28 972 36.8 85.11 
Swed.n ........................ 6.1 '10.5 (15) 122 20.0 (297) 1,831 1,533 - 6 15111 39.8 39.5 
D.nmark •••................... 3.4 43.0 79 59 17.4 1,372 1,720 1,588 - 8 973 .... 10.1 
AUitria ••••••............ , ..... 8.8 83.8 79 102 15.11 1,217 1,868 1,119 -33 422 83.1 75.6 
France .•.••................... 40.8 651.0 74 570 14.0 1,034 8,841 9,174 + 4 444 14.2 89.8 
Norway ....................... 2.8 3011.9 (9) 39 13.9 (128) 1,021 773 -24 641 87.4 20.8 
C .... boelovakia ..•.............. 14.0 140.4 100 191 13.8 1,380 2,195 2,345 +7 82' 22.0 82.& 



Italy •••.••••••.•••.•••.•••.... 39.7 310.0 128 387 9.7 1.2.48 4.376 3.056 -30 187 15.S 39.0 
Fin1and •••••••••••••••••••••••• 3.S 343.6 (10) 32 9.1 (93) 582 587 + 1 334 
H UJII&I'J' ....................... 8.0 12.9 86 72 9.0 775 630 896 -S 153 49.1I 34..1 
Latvia ......................... 1.8 65.8 '3 IS.S 8.6 236 226 145 -36 206 n.3 14.1 
Jriah Free State ................. 3.0 68.9 .. 24 8.0 :us 1.247 879 -30 709 
Eethonia ....................... 1.1 4.1.6 23 6 S.5 126 lOS lOS ± 0 196 31.6 to.S 
Spain .......................... 22.0 605.2 .. 110 4.1 178 1.818 1.284 -29 141 U.8 lIS.S 
Poland ........................ 28.8 388.3 74 115 4.0 296 1.232 1.033 -16 79 U.O 22.3 
Portugal ....................... 6.1 91.9 116 15 2.5 163 611 178 -65 113 8.9 S.1 
Lithuania' ..................... 2.2 S5.9 39 5 2.3 89 104 100 - 4 93 M.8 7.0 
BuJsaria ....................... S.4 103.1 52 12 2.2 116 222 172 -23 73 72.3 1I.S 
Greece ......................... S.6 14.1.6 38 13 2.3 88 674 300 -55 174 
JUloelavia •...•.•••.•.•........ 12.2 249.0 49 26 2.1 104 627 638 +2 104 
Ru.mania ...................... 17.2 294.2 58 28 1.6 95 611 589 - 4 70 

Europe (not IncJuclinc R_a, 
Turkey, and oth ..... manltatee). 356.7 11.123 85' 7.U8 20.0 1.706' 75.787 58.273 -23 378 28 61 

United Statee .................. 115.4 7.839 15 14.465 125.3 1.845 17.369 20.239 +17 326 20.9 32.0 
Canada ........................ 9.4 9.660 (1) 876 93.2 (91) 3.895 5.524 +42 1.002 61.5 to •• 
Japan ....•....•••.•.....•..•.. 62.0 382 162 381 6.1 997 4.282 3.822 -U 131 

Matura capita1i.etio .tat .......... S43.11 23,004 42' 22.840 42.0 1.773' 101.333 87.858 -13 348 28 53 

I IncJuclinc Memel • 
• Without Sweden, Norway, Finland. 
• Without Sweden, Norway, Finland, Canada. 
N01'II.-The elata for oolumna 2 to 4 oorreepond mainly to the end of 1925 and are taken from the "Stati.tioal Yearbook" of Germany; but wherever 

oth .... elata of offiaial orisin were aooertainable, UI8 _ made of the...- regarde reoent cenoUlel, in partioular. Averace valu .. in oolumn 5 aooorclinc to 
the publication of the Verein of Deuteober Muobinenb .. uanotalten entitled .. Die Muobineninduotrie der Welt," p. 189. In oolumno 8 to U, 80 far .. 
pouible, only .peoial trade ia ooneiderecL 



TABLE V.-THE ECONOMIC AREAS OF THE EARTH ACCORDING TO THE DISTINGUISHING CHARACTERISTICS OF THEIR 

ECONOMIC STRUCTURE.-(Contmued) 

(A tentative ·classification) 

Imports'l Ezports, Excess 
1925 1925 of im-

porte 
Total PrOPOrtiOD of 

Area in DeD8ity 
COIl8UmptioD of machiDery (-) or 

foreign fiDi~hed gooda 
Popu-

1925, ofpopu-
of ex-

trade 
lationin porte 

COUDtry 1925, 
thous- lation 

(+) ex-
turD-

milliOIl8 
ands of 1925, 

presoed 
over per 

Iq. km. 8q. km. Millioll8 of marke capita, 
ae per-

marke 
Total, Per Per 8q. centage Percent- Percent-

millionl capita, km., of age of age of 
of marke mark. marke importa imports exports 

2 3 4 5 6 7 8 9 10 11 12 13 

II. P ... RTLT c .... rrALl8TIC STAO. 

(Denoe population; elight UBI of ma.hin .. ; ineignificant per capita f"",;gn trade) 

European RllMia ................ 115.5 5,803 20 561 4.9 97 1,596 1,216 24 24 36.6 '.8 
C.ylon ........................ 4.5 66 68 551 798 + 45 300 
Britioh India ................... 321.5 4,875 69 225 0.7 48 3.318 5,767 +74 28 
China ..............•••••••.•.. 433.0 11,081 39 88 O.lI 8 3,342 2,737 - 18 14 45.8 17.0 
Philippine Ulands .............. , 11.9 298 40 501 822 + 24 94 
Ind ... Chin" .................... 111.8 711 28 530 808 + 15 57 
Dutch Eae' Indi ............ , ... 51.0 1.Il00 27 68 1.1 31 1.3711 3,012 +118 86 88.8 1.8 
Siam .•........................ 9.8 518 19 8 0.6 12 303 369 + 22 89 71.5 
BriLiah Malay .tat .............. 2.5 142 18 2,317 3,048 + 32 



Aaiatio Turkey ................. 11.3 11M 13 11 1.0 13 65S 442 - 20 88 
Penia ......................... 11.0 1,827 (6) ..... ... .. (18.5) (3.5) (- 81) ll.' 55.8 H.l 

Aaia (not lnoludinc Ruuia or 
I.pan .•.•................... 874.3 21,880 40 888 0.11 20 12,816 17,407 + a8 as 54 • EcYPt ......................... 14.1 900 18 41 2.11 48 1,188 1,233 + • 1711 59.1 

Moroooo ....................... 6.6 415 13 1 1.3 17 239 113 - 63 84 
Alcien ........................ 8.1 ii7S 11 11 2.8 30 857 483 - 27 187 87.1 7.a 
TuDie ......................... 2.1 125 11 • 1.11 33 218 170 - 113 185 

Paril,. oapitaliotio .tatoo .•.•..... 1.017.8 29.898 34 1.018 1.0 38 16.711 20.821 + 23 87 53 8 



TABLI!I V.-THIII ECONOMIC AREAS OJ' THE EARTH ACCORDING TO THE DISTINGUISHING CHARACTERISTICS OJ' THEIR 

ECONOMIC STRUCTURE.-(Continued) 

(A tentative classification) 

Importe.1 Exporto. Ex"",," 
1926 1926 of im-

port. 
Total Proportion of 

Area in Denoity 
Conoumption of machinery (-) or foreign finuhed looda 

Popu- 1926, of popu-
of eJ:-

trade 
Oount.,. 

lationin 
thouo- latioD 

port. 
turn-

1926, (+) ex-
million. 

and. of 1926, 
preoeed 

over per 
• q. km. eq. km . Million. of marko capita, 

.. I per-
marko 

Total, Per Per eq. eenta&e Peroent.- Percent.-
millions capita. km., of age of &"e of 

of marko marko marko import. importa e~porte 

2 3 6 7 8 9 10 11 12 13 

III. IMc1prsHT CAPITALI8M 

(Sli.ht deDJIity; e1iaht ua8 of machio«-'8; cOD.8iderable per eapita fonilD trade) 

Arlfmtina ....... . . . . . . . . . . . . . . 10.1 2.987 3.4 143 B.2 48 3.367 3.333 - 1 663 
Chile .......................... 3.9 752 6.2 43 11.0 57 620 tlt8 +53 402 69.7 4.3 
P ............................... 6.0 1.434 3.9 35 6.3 .24 313 372 +19 122 66 .• 0.1 
M.,aico .................... ... 14.2 1.969 7.2 88 6.2 4S 860 1,502 +75 166 84.0 1.0 
l'ruauay ......... ........ ...... 1.7 HI7 9.1 9 63 48 2911 408 +30 410 78.0 
Bruil ................... ...... 36.9 8.511 4.3 1<K 2.8 Il 1,730 2,060 +19 103 M.6 
Colombia ................. ... 0.9 1,2S3 1i.4 18 2.0 14 354 348 - 2 102 
Bolivia ................... 3.0 1.690 1.9 0 2.0 4 98 172 +78 90 08.8 0.4 
Ecuador .................. ..... 20 307 0.5 ... . ... . .. 62 61 +17 67 .... '.8 
V.n .... o!a ..................... 30 1.020 2.9 ... .... .. . 240 262 + 7 169 



P_aay ...................... 0.11 «5 2.0 ..... .... . .. n 41 ± 0 III 
Cub •.•••••.•••.•.•.•.•••.•...• 1.0 115 (26.1) 113 (21.0) (048) 1.2411 1.687 +111 (1112) 

Centnl uu1South Ameri ...... otateo 111.2 20.Il00 ,., IiOII 11.0 27 11.2211 10.l1li4 +111 222 117 I 
Auatralia ••••••••••••••••••••.• 11.0 7,704 0.8 2711 411.5 III 2,811 a,074 +11 1181 80.11 7.11 
New Zealand •.•••.•.•••••.•.•.• 1.' 2118 5.2 47 33.11 F5 1.063 1,110 +, 1.552 70.11 1.1 
UDioo of South Atri ............. 7.5 1,226 11.1 119 13.2 81 1,281 1,621 +27 387 78 .• 

lnolpienl .. pitaW!tie otatee .••.•.. 108.1 211.798 3.11 1134 lI.a 33 14.384 18.799 +17 2114 73 4 

IV. No_<..rnA.Ll8'I'1C _1'47&a 

(Sligbt denoity; little or no ..... of maebineo; DO oignifiean& foreip trade) 

Aaiati. Rwoai ................... 30.7 16.035 1.11 
BeIgiaa Coaco .................. 7.2 2.356 3.1 175 126 -28 U 75.0 8.11 

~ Froaob W .. l Atrica .•..••.•.••.• 13.5 ',852 2.8 223 180 -111 30 
Sudan ......................... 5.11 2,628 2.2 
Tripoli ........................ 0.8 1,600 0.5 ~ 
Non_pitaU.tie otatee ........... 58.1 27,371 2.1 (398) (308) -23 34 (75) (9) b .... 

~ 



TABLE VI.-PRINCIPAL ECONOMIC SERIES, 1924 TO 1929 (MONTHLY) 

Inde", Produ.tion I Foreign trade' I Turnover 
fir:::e 

General Busi'!e •• , Curren.y indus- Fully employed l to every 100 turnover ofrb~~ka cir~ula-trial members of labor unions Imports Exports' Exc ... calculated Total 
Year and month produo- from of issue tlOO Total long-

tiOD 
ol1~n- billa term 

~July, All Produe- CODsum- Situation at end o! credits' 
1 24, to 

branches ei~1:8~d8 eri~luo8~d8 
over tax month June, Net value of commodities, ~8rterlYI 1926 of indus-

try. tries' tries· millions of marks iJIion. 
- 100) of marka Million of marka 

1924 Jan ........... 65.9 .... .... .... 662.2 431.0 131.2 
is:i2 

1.163 2,278 1,925 
Feb .......... 77.4 .... .... . ... 725.8 465.9 259.9 1.557 2,634 1,719 
Mar .......... 89.3 .... .... .... 688.6 457.0 231.6 . .... 2,007 2.824 2,440 

~ar:::::.::: : : 97.6 .... .... . ... 800.6 482.7 317.9 
iil:S9 

2.177 2.825 2.335 
77.0 .... .... . ... 886.9 615.7 371.2 2.187 2.918 2.510 

June .......... 83.9 .... .... .... 734.3 476.2 258.1 . .... 2.125 3.129 2.335 
July .......... 84.1 .... . ... . ... 634.5 573.1 + 38.6 2.031 3.300 2.487 
Aug .......... 82.6 .... .... . ... 437.2 688.8 +151.6 19.26 2.217 3,535 2.534 
Sept .......... 91.6 .... .... . ... 618.5 663.1 55.4 . .... 2.488 3.708 2.767 
O.t ........... 96.2 .... .... .... 847.4 611.4 235.9 

24:-72 
2.736 3.826 3.076 

Nov .......... 103.3 
1i2:6 93:0 lin 1.034.2 642.4 391.8 2.884 3.956 3.034 

De ........... 105.4 1.214.4 740.7 473.7 ..... 3.044 4.274 3.296 
025 Jan ........... 108.9 93.0 93.4 92.2 1.265.6 696.0 569.6 

25:ii 
2.923 4.209 3.359 376.5 

Feb .......... 112.7 94.0 94.4 93.1 1.061.5 630.2 431.3 3.043 4.391 3.321 333.1 
Mar .......... 113.7 94.6 94.7 94.0 1.017.9 708.4 309.5 ..... 3.014 4.479 3.770 274.5 

~r:::: ..... :::: 109.9 95.2 95.5 94.4 996.5 670.8 825.7 
25:29 

3.116 4.503 3.467 201.3 
106.7 95.7 96.2 94.6 983.5 728.8 254.6 3.185 4.772 3.746 195.7 

June .......... 104.7 95.8 96.2 94.3 995.1 686.6 308.5 ..... 3.260 4.775 3.887 199.9 
July .......... 103.5 95.2 95.6 94.5 1.138.1 743.8 394.4 

25:1i6 
3.301 4.891 4.046 211.4 

Aua .......... 101.2 93.8 93.9 93.8 1.171.1 725.7 445.4 3.277 4.983 3.707 165.5 
&p, .......... 105.2 02.8 92.4 93.7 1.047.0 777.7 269.3 ..... 3.295 5.056 4.402 244.1 
00' ........... 103.8 89.6 89.0 90.7 1.068.0 845.4 222.6 3.233 5.066 4.617 232.2 
No ............. 106.8 85.6 86.4 83.5 851.8 791.1 60.7 29.20 3.044 4.977 3.479 433.7 
Deo .......... 101.8 76.2 77.9 72.6 766.2 794.2 + 28.0 ..... 3.186 5.181 3.256 495.7 

026 Jan ........... 95.4 70.6 73.4 64.2 715.0 795.3 + 80.4 
2.:00 

2.775 4.846 3.012 446.1 
F.b .......... 95.3 69.8 73.2 61.9 662.5 782.9 +120.4 2.631 4.924 2.988 359.5 
Mar .......... 92.5 68.2 70.5 63.1 649.4 923.1 +273.8 ..... 2.4M 5.050 3.153 361.8 

tfar::::.·.·.::: : 89.9 71.4 74.6 64.4 719.8 779.3 + 59.5 
26:-7& 

2.186 6.030 2.859 733.6 
90.9 71.6 74.8 64.7 706.7 728.9 + 22.2 2.066 6.043 2.751 538.3 

JuDe •••.•.•... 93." 71.9 74.2 66.9 793.7 758.4 35.3 ..... 2.130 5.169 2.904 752.0 
July .......... 94.6 72.6 74.5 68.6 827.6 8~.'0.4 107.2 ..... 1.969 6.282 2.7t16 712.8 



A ............. 101.3 74.8 78.0 71.4 025.0 830.5 04.5 27.07 2.040 
Sept ••.••.•. " 106.2 78.1 78.7 76.7 831.1 832.5 + 1.5 ..... 2.215 
O.t •••••••.••• 111.0 81.1 81.8 79.8 996.5 874.7 121.8 80:83 2.156 
Noy •••••••••• 118.7 83.2 83.6 82.7 1.004.3 869.4 134.9 2.057 
Dee .......... 120.3 84.0 85.0 81.9 1.070.8 817.8 253.2 ..... 2.874 

927I.n ........... 120.3 84.7 85.4 83.1 1.091.0 792.3 298.7 
28:68 1.969 

Feb .......... 122.0 86.9 86.4 84.7 1.089.5 750.4 339.1 2.273 
M ............. 123.3 88.1 88.5 87.8 1.083.0 832.2 250.8 ..... 2.515 

tf..":::::.:::: : 122.3 89.7 89.4 110.3 1.094.0 793.2 300.7 
28:87 

2.593 
124.3 91.8 91.3 92.2 1.170.9 333.1 337.8 2.958 

JUD ........... 121.0 92.3 92.2 92.4 1.193.7 747.1 446.7 ..... 3.073 
July .......... 121.0 93.2 93.2 93.8 1.214.8 848.5 428.1 

8US 
3.005 

A ............. 121.9 93.8 D3.8 D3.7 1.153.0 867.4 285.6 3.162 
Sept .......... 126.9 94.8 94.7 D4.2 1.168.7 932.5 238.2 ..... 8.325 
Oe$ ........... 125.0 D5.2 95.6 D4.4 1.240.0 961.7 278.3 

8':82 
3.214 

Noy .......... 129.8 D4.9 95.8 D3.4 1.284.8 D12.5 372.4 2.764 
Dee .......... 126.6 92.7 94.2 89.7 953.6 1.266.0 312.4 . .... 3.895 

1928 Jan ........... 127.8 D2.3 93.4 89.9 1.359.2 861.9 497.4 
32:i8 

:a.661 

I 

Feb .......... 129.2 D2.3 93.8 89.5 1.247.0 941.9 305.0 2.650 
M ............. 128.1 D2.6 94.0 89.5 1.229.2 1.021.2 208.0 . .... 2.927 :f.riI ......... 124.8 02.4 04.2 88.8 1.174.9 920.4 264.5 

82:,i 2.783 
ay .......... 121.11 91.7 03.0 87.0 1.088.9 893.9 193.0 2.703 

Jun8 .......... 118.8 91.0 94.0 84.11 1.108.4 890.4 218.0 . .... 2.808 
July .......... 117.11 90.4 93.6 83.8 1.183.6 913.7 269.9 

iIf.:cif. 2.786 
Aua .......... 117.8 89.4 D3.0 83.0 1.085.6 1.025.8 60.8 2.D24 
Sept .......... 117.8 90.1 D2.9 84.1 1.088.2 1.057.9 30.3 . .... 2.879 
O.t ........... 116.0 89.9 92.6 84.2 1.162.0 1.125.0 87.0 

85:63 
2.633 

Noy .......... D6.5 89.2 D1.7 83.7 1.173.8 1.009.0 164.8 2.669 
Dee .......... 116.2 87.1 90.3 80.1 1.102.6 977.6 125.1 . .... 3.042 

9211 Jan ........... 123.5 85.8 89.1 78.D 1.317.8 1.035.0 282.8 
ili:06 

2.071 
Feb .......... 117.8 84.8 87.8 78.8 1.016.6 920.2 D8.5 2,368 
M ............. 121.0 85.2 88.6 78.1 1.021.9 D30.3 D1.8 ..... 2.677 

tf..":::::.:::: : 128.7 87.5 DO.l 81.8 1.264.D 1.163.8 91.3 
82:87 3.377 

124.1 87.8 90.6 81.8 1.132.5 1.097.5 85.0 3.431 
Jun ........... 125.8 88.D D1.7 82.7 1.077.6 1.014.9 62.11 ..... 3.361 
July ......•••• 121.8 88.7 Dl.4 82.8 1.227.3 1.030.6 196.7 ..... 2.972 
Aug .......... 124.0" 88.8 D1.1 83.1 1.072.8 1.123.2 + 50.6 . .... 3.011 
Sept .......... 124.8" 88.2 80.8 83.0 1.038.8 1.136.7 + D8.4 . .... 3.006 
OOt ........... ...... .... .... .... ....... ....... . ...... . .... 2.828 

I In.luelY8 of the p ... t-tlme .. ork ...... aI.u1ated on a fuJI-time bUI.; Iinee June. 19211. on. more estelllllYe b ..... 
I Without buildiDI and olothinl induetriee and thooB .onnected with food and lu"uriea . 
• Without buildinl induetriea. 
• Without .Iothin~. food. and lusuriea Induetri .... 
: ~~:~.?t.::;::~ti~!8c\.:;rv:..:::~ baaia of oaIoul.tion. 
I Dom .. tio and foreiln illauea of publio and printB Induetriea. mortlale oredite. and munloipallo.n •• 
• ProYialonal. 

5.305 2.727 503.1 
5.460 2.761 576.8 
5.495 3.196 641.2 
5.421 3.118 735.1 
5.800 8.273 1H-6.8 
5.390 8.0211 485.9 
5.458 8.166 1101. 0 
5.573 8.830 514.8 
5.657 1.314 562.4 
5.679 3.664 623.8 
5.765 1.693 563.8 
5.871 3.728 622.5 
5.833 3.1109 369.0 
6.143 4.0211 369.8 
6.131 4.219 505.1 
6.990 4.197 483.1 
6.331 4.298 494.8 
5.923 4.506 401.3 
5.964 3.964 887.4 
8.222 4.683 461.0 
6.118 4.128 681.8 
8.177 4.248 948.2 
8.371 4.412 854.9 
8.252 4.335 499.5 
8.386 4.457 337.1 
8.&67 4.276 1118.9 
6.388 4.742 514.0 
11.433 4.443 665.3 
6.653 4.487 695.4 
8.135 4.652 608. a 
11.247 4.014 581.0 
8.636 4.449 494.S 
11.304 4.658 484.4 
6.310 4.392 372.11 
8.503 4.183 484.' 
6.350 4.607 342.8 
6.640' 4.073 377.7 
6.676 
6.473 

8.807 363.11 



TABLE VI.-PRINCIPAL ECONOMIC SERIES, 1924 TO 1929 (MONTHLy).-(Continued) 

The markets 

Money rate Prices and wages 

Avr:rle 
Index 

Wholesale price index 
or gold Average figure 

Year and month 
Discount Time 

mortgage price of for 10 Industrial Coot-of-hands (5, stocks variable raw rna- living rate money 6,7,8, Agricul-commod- teriala Finished index 10 %)1 ity Total tural and semi- goods 
prices products manufac-

tured 

% per annum I % per I % I 1913 - 100 I 1913-14 
annum - 100 

1924 Jan ........... .... 28.25 . .... 136.07 133.1 140.6 116.3 150.5 162.2 125.9 
Feb .......... .... 22.58 . .... 150.28 143.9 136.7 113.3 145.3 158.1 119.9 
Mar .......... .... 30.00 ..... 118.51 157.2 137.5 114.5 146.1 158.0 121.9 

~:~:::::.:::: .... 44.45 ..... 85.28 158.5 139.6 114.1 149.7 162.8 125.3 .... 44.31 . .... 71.00 140.6 138.0 109.1 147.9 166.7 126.9 
Jun •.......... .... 32.59 . .... 57.79 129.9 130.5 98.0 142.2 160.8 123.5 
July .......... .... 22.92 

iO:27 
59.35 124.9 127.9 104.4 134.8 151. 7 126.4 

AUK .......... .... 18.81 84.66 134.0 132.8 118.5 135.2 149.8 126.7 
Sept .......... .... 16.78 9.28 84.92 142.9 138.9 132.6 136.9 151.6 129.4 
Oot ........... .... 14.42 9.59 80.23 143.3 141.6 141.6 135.2 151.8 134.9 
Nov .......... 

9:20 
13.81 9.44 84.14 158.8 140.5 135.1 138.3 150.9 135.4 

D.o .......... 12.61 9.02 97.48 167.7 142.5 137.9 141.9 150.0 135.4 
1925 Jan ........... 8.31 11. 28 8.76 117.14 174.2 143.5 136.7 145.1 150.7 135.6 

Feb .......... 8.01 11.92 8.57 113.75 162.5 142.7 134.1 144.9 152.6 135.6 
M .. r .......... 8.00 11.26 8.55 108.05 154.7 141.3 129.8 144.2 154.3 136.0 

tr;::::::::: 8.00 10.13 8.69 102.74 150.1 138.6 124.3 142.0 154.9 136.7 
7.97 10.48 8.75 95.28 143.2 139.0 127.1 139.6 156.5 135.5 

June .......... 7.76 10.68 9.07 83.85 138.7 140.9 131.5 139.7 157.2 138.3 
July .......... 7.88 10.87 9.25 80.74 140.9 142.8 134.8 141.1 157.7 143.3 
Aull .•........ 7.M 10.84 9.30 73.65 138.7 144.3 138.5 140.8 158.8 145.0 
S.pt .......... 7.18 10.59 9.22 78.05 138.1 144.4 138.5 140.4 159.8 144.9 
Oct ........... 7.09 10.82 9.21 73.61 133.3 143.1 136.1 139.7 159.11 143.5 
Noy •.••.•••.. 1I.7!1 10.65 11.32 117.04 129.3 141.6 133.8 138.5 159.5 141.4 
000 ........ " 11.75 10.29 11.25 IH.U 122.2 139.8 130.7 136.5 1511.2 141.2 

Regulated wages per 
hour in the Reich 

Skilled I Unskilled 

Worken! I Workers 

I Pfennigo 

58.4 45.0 
58.4 44.1 
58.9 43.2 
64.1 45.7 
68.4 48.9 
70.4 51. 2 
71.8 51.1 
72.2 61.4 
72.3 51.5 
73.4 62.4 
75.2 53.9 
77.4 55.2 
77.8 55.5 
78.6 66.2 
80.5 67.7 
82.4 68.8 
84.5 60.4 
86.6 IH.9 
87.7 63.0 
89.4 64.4 
90.4 65.1 
90.7 66.0 
92.6 66.4 
112.11 66.6 

t-:I 
00 
C 



1926 JaD .••••.•.•.. 6.27 8.99 8.83 71.84 120.8 135.8 122.3 134.4 158.0 139.8 92.6 66.6 Feb ••••••..•• 6.46 7.43 8.32 78.94 118.1 134.3 120.9 132.7 157.1 138.8 92.7 66.6 Mar ...••••••. 6.00 6.78 7.99 83.56 115.9 133.1 119.8 131.2 156.0 138.3 92.7 . 66.6 
~ ......... 4.86 6.01 7.65 91.00 112.1 132.7 121.5 129.6 154.3 139.6 92.6 66.6 ay ••••.••••• 4.69 6.93 7.67 89.71 109.9 132.3 122.5 128.6 152.5 139.9 92.6 66.6 June .••..••••• 4.52 6.77 7.64 95.11 111.1 131.9 124.0 127.6 149.9 140.5 92.4 66.4 July ...•.•••.. 4.54 6.80 7.58 102.84 112.3 133.1 128.7 128.4 146.5 142.4 92.5 66.3 Aug .•..••••.• 4.61 6.88 7.53 112.69 117.7 134.0 131.8 128.9 145.1 142.5 92.6 66.4 Sept ..•••••••. 4.88 6.23 7.53 115.69 120.9 134.9 134.1 129.9 144.4 H2.0 93.3 66.8 O.t ....•.••••. 4.84 6.34 7.62 126.94 120.2 136.2 139.7 128.5 H3.9 142.2 93.2 66.9 Nov ......•••. 4.63 6.H 7.49 134.26 122.1 137.1 142.8 128.3 143.5 143.6 93.3 66.9 Dec ..•..•••.• 4.73 7.39 7.29 133.40 124.0 137.1 H3.7 128.4 142.3 144.3 93.4 67.0 1927 JaD •.....••.•. 4.20 6.27 7.15 152.15 122.2 135.9 140.3 128.8 141.6 144.6 93.5 67.1 Feb ...•.....• 4.23 6.92 7.10 161.12 121.3 135.6 139.1 129.3 141.6 145.4 93.7 67.2 Mar ..••.•••.• 4.59 7.28 7.14 155.95 123.1 135.0 136.0 130.3 142.0 144.9 94.3 67.7 
~::::::.::::: 4.62 7.07 7.15 164.85 128.2 134.8 135.2 129.9 H3.0 146.4 96.1 69.0 4.90 7.63 7.20 158.08 127.8 137.1 139.3 131.2 14'.3 H6.5 98.6 72.7 June ..•••.•••• 5.39 8.24 7.30 144.49 128.0 137.9 139.9 131.6 H6.0 H7.7 99.5 72.9 July ..•.•.•••. 6.90 8.45 7.33 148.79 129.2 137.6 137.5 132.2 H7.1 150.0 99.5 72.9 Aug .......••. 6.83 8.22 7.36 146.34 129.0 137.9 136.8 133.0 H8.3 H6.6 99.6 72.9 Sept •.•••.•..• 6.90 8.28 7.H 140.91 129.1 139.7 138.9 134.1 150.7 147.1 99.7 73.1 Oot •...•.••••. 6.69 8.67 7.52 137.26 132.1 139.8 137.7 134.0 152.9 150.2 100.6 73.9 Nov .......••. 6.76 8.80 7.65 124.50 134.7 140.1 137.3 134.0 154.6 150.6 100.11 74.1 Dec ......•... 6.87 9.05 7.62 131. 73 136.1 139.6 135.6 133.9 155.6 151.3 101.3 7<!..3 1928 JaD •••....••.• 6.27 7.98 7.57 138.77 140.9 138.7 132.2 134.' 156.1 150.8 101.6 75.2 Feb ......•... 6.20 7.77 7.61 135.31 139.6 137.9 130.1 133.6 156.8 150.6 101.9 75.4 Mar .•••.••••. 6.72 7.89 7.66 133.22 138.2 138.6 131.3 133.5 157.8 150.6 102.1 75.6 
~::::: ..•.. :::: 6.70 7.98 7.69 138.70 138.3 139.5 133.5 133.8 157.6 150.7 103.5 77.1 6.66 8.00 7.72 142.60 135.5 141.2 135.9 135.3 158.' 150.6 106.3 79.0 June .••••.••.• 6.62 8.07 7.75 144.51 133.7 141.3 136.0 135.0 159.1 151.' 106.5 79.3 July •.......•. 6.74 8.18 7.77 141.21 135.0 141.6 136.6 135.1 159.6 152.6 106.8 79.2 Aug .......... 6.69 8.42 7.81 140.62 133.8 141.5 137.6 134.3 159.5 153.5 106.8 79.7 Sept •••.•••.•. 6.65 8.70 7.84 140.87 132.2 139.9 134.2 133.5 159.5 152.3 106.8 79.9 Oot .•.••...•.. 6.68 8.66 7.87 139.11 129.5 140.1 134.8 133.4 160.0 152.1 107.5 80.6 Nov .......... 6.28 8.23 7.88 138.76 128.0 140.3 135.2 133.5 159.9 152.8 107.6 80.6 Deo •......... 6.31 8.89 7.S8 140.48 131.2 139.9 134.1 134.1 159.5 152.7 107.9 81.1 1929 JaD •.••....... IL80 7.67 7.90 138.63 130.3 138.9 131.7 134.0 158.8 153.1 108.1 81.2 Feb .......... 6.81 7.31 7.92 133.58 126.6 139.3 133.9 133.6 158.2 154.4 108.2 81.8 Mar .......••• 6.31 7.65 7.96 132.58 129.' 139.6 133.7 134.3 158.0 156.5 10S.2 81.4 

~ar;::::.::::: 6.63 8.08 8.00 132.92 126.8 137.1 128.2 133.1 157.8 153.6 108.6 81.8 
7.49 9.76 8.11 127.06 118.4 135.5 125.8 131.3 157.5 153.5 110.8 83.4 June .••••.•.•. 7.110 10.00 8.11 130.47 120.7 135.1 124.7 131. 5 157.5 153.4 111.0 83.6 July •..•..•... 7.40 9.85 8.11 128.03 118.8 137.8 132.4 131.3 157.3 154.4 111.1 83.7 AUK ...••••••• 7.18 9.75 8.15 126.54 117.8 138.1 132.6 131.5 157.5 154.0 111.1 83.7 Sept ••••...•.• 7.18 9.74 8.19 125.03 120.2 138.1 132.6 131.6 157.2 153.6 111.1 83.7 

Oot •.•••••..•• 7.28 9.71 8.22 117.70 117.2 137.2 131.7 130.9 156.6 153.6 111.2 83.7 

I After JaDuary, 1928, only ,old mort,a,e bond. of tbe mortllace bank •. 
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