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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 Newecastle.”
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 be 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 opportunity 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.

ErNsST WAGEMANN,
BERLIN, GERMANY,
April, 1930,



PreraTory Norte

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
organizationsin the world. A university professor, he has had the
stimulus to scientific inquiry which comes from association with
scholars, As direttor of the Institut fiir 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 & 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 gap 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.
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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 storage 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 scen.
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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APPENDIX 267

TasLe 11.—Economic Sgrizs, 1900 To 1913 (MoNTHLY).—(Conlinued)
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2.82197.3|85.9]82.6[11.25 4.82 488.6| 69. 30.2
3.14 1 96.0 | 87.4 | 82.5 |11.25 491.61 69. 31.0
2.79 | 97.0 | 85.8 | 82.4 |11.25 487.7] 69.00| 30.4
2.54 19791 86.1] 829 |11.25 4.76 507.11 69, 31.0
2.92 | 98.6 | 80.3 | 82.3 {11.25 475.8] 69.00{ 32.8

* Quarterly average of actual shifts of entire pay roll in Dortmund ooal-mine district.
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Tasre II.—EconoMic Series, 1900 To 1913 (MonTHLY).—(Continued)

Movement of the three Prices and production of coal and
markets pig iron
. - N
bi |33 |8 &t |88 | by |§% |8 |8k
-] 8 {§ |82 49 | ay |2 ey |2
. =2 |22 |5 |o2 |88] gf 123 |ER %3
Period - A e ,,8. fr-3=3 is: o |ge “a -g..
248 < s |28 X ESm| w b
AR R IR A
2y | 34 (%0 |25 [vSa| B |u%y| =y |24
ERECE IR R I R B
§:8| By | %3 | <33\ 87| w4y (323 2% |24
a::ﬂ ég .ss .EE- éog. Q’ ag" &- &‘3
99.6 | 86.6 | 81.8 111.25 480.4] 60.00] 33.0
99.9 | 86.9 | 81.7 |11.25 4.56 481.3; 58.50| 33.9
99.5 | 85.4 | 81.9 |11.25 478.4( 58.001 34.8
99.6 | 87.6 | 82.3 |11.25 487.7/ 58.00; 34.9
99.6 | 88,6 | 84.0 |]10.75 4.45 480.6] 57.50| 35.2
99.5 | 88.3 | 84.3 {10.75 .8] 57.50| 35.6
99.6 | 89.2 | 84.2 [10.75 491.7! 56.00! 35.2
99.5 | 92.0 | 83.9 [10.75 4.48 480 .0| 54.50| 356.5
99.5 | 3.9 | 85.0 [10.75 490.0| 55.50( 35.6
October. ... 99.0 | 94.4 | 85.7 [10.75 499.0| 58.50{ 36.3
November.....| 4. 99.2 | 95.3 | 85.1 |10.75 4.48 507.6{ 59.00( 37.3
December...... . 99.3 | 97.4 | 85.8 [10.75 501.1| 60.00| 37.8
5| 98.6 | 86.5 [10.75 497.0 61.00; 38.0
3199.2| 86.3 [10.75 4.48 488.1{ 63.00| 39.0
3| 99.7| 85.8 |10.75 489.2( 63.50| 40.3
2| 98.6 | 84.7 |10.76 485.6| 63.50 40.1
5| 99.8| 84.4 |10.75 4.51 491.1{ 64.00) 40.7
2| 99.5| 83.4 (10.75 482.6] 64.00| 40.6
2] 99.3| 83.6 |10.75 501.2| 64.00 39.8
11101.3 | 84.5 {10.75 4.57 494 .8( 63.50| 40.8
21103.2 | 84.9 |10.75 500.8| 63.50| 41.1
4 |102.8 | 84.6 [10.75 511.1| 64.00| 41.7
11102.2 | 85.4 [10.75 4.61 530.0| 64.00 42.4
102.5 | 85.5 |10.76 522.9| 64. 42.2
102.2 | 85.9 |10.78 520.3| 64.00| 42.6
103.6 | 86.1 |10.75 4.64 486.1| 64.00 42.1
103.7 | 85.9 |10.75 518.9] 64. 42.7
102.9 | 85.8 |10.75 532.9] 64.00( 42.8
101.7 | 87.0 |10.75 4.66 533.6| 64.00/ 42.3
101.8 | 87.0 [10.75 493.3| 64. 42.1
102.4 | 87.8 |10.75 523.5| 64. 41.6
101.5 | 89.1 |10.75 4.72 514.7| 64. 41.4
98.1 ] 89.8 [10.75 523.6| 64. 41.7
97.3 | 90.8 |10.75 (] 626.1| 66. 43.1
99.8 | 91.3 [10.75 4.75 553.6| 66. 43.8
102.4 ] 92.3 |10.75 559.7| 67. 44.4
1912 January....... 3.33 | 98.6 [103.2 | 92.8 |10.75 560.2{ 67. 44.7
Feb, . 98.1 {102.0 | 93.8 |10.75 4.83 685.8| 70. 46.1
97.9 .4} 94.6 |10.75 492.8| 70. 46.7
98.1 |103.1 | 96.3 |11.63 585.9| 70. 48.4
97.3 1104.3 | 98.3 |11.63 5.00 580.4| 70.00| 48,1
97.8 |1102.7 {100.3 |11.63 555.6| 70.00] 48.4
97.1 [104.5 [101.0 |11.63 584.4| 70.00 48.6
96.9 [106.7 }101.5 |11.63 5.09 589.3] 70. 49.3
96.8 |108.4 |105.1 11.63 596.3| 70.00] 50.6
96.3 [103.2 |105.9 }|11.63 596.4| 74.00| 52.7
96.0 [102.5 |104.5 |11.63 5.17 592.2] 74. 51.2
96.7 |101.1 |105.0 |11.63 619.4] 74. 50.5
. 96.6 [103.9 |104.0 |11.63 638.0] 74. 52.0
5.151 96.2 |102.7 |102.4 {11.63 5.28 650.4! 74. 53.4
5.90 | 96.2 §101.9 |101.1 [11.63 642.2( 74 52.6
4.56 | 95.8 100.0 |102.4 [12.38 808.5| 74. 53.0
5.31 | 95.6 | 99.5 [103.6 |12.38 5.37 570.7| 74. 53.0
5.563 | 94.5 ] 97.3 [100.4 |12.38 637.2} 74. 53.7
4.65|94.4 | 99.3 | 98.1 |12.38 637.01 74. 53.2
4.88194.3]99.9( 98.8 |12.37 5.42 636.3 74. 52.9
5.35 | 95.0 [100.2 | 99.4 |12.37 629.1] 74. 53.0
4.71 {1 94.4 | 97.9 | 98.3 |12.37 627.5 74. 53.3
November,....| 4.45 | 94.5 | 98.3 | 96.6 |12.37 5.38 638.7| 74. 53.0
December......| 4.57 | 95.0 | 99.0 | 95.2 |12.37 624.0] 74. 52.0
.
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TasLe II1.—NoMBER o MEN AND WoMEN GAINFULLY EMPLOYED IN THE
GerMAN REicH (PRESENT AREA)

(Thousands)

Yearly increase or decline

di
Year Men | Women| Total OVer prececing year

Men | Women | Total

DEVELOPMENT HERETOFORB

1882( 11,931 | 4,954 | 16,885
1895( 13,855 | 5,901 | 19,756 | 4148 | + 73| +221
1907| 16,655 | 8,501 | 25,156 | +233 | +217 | +450
1013{ 18,300 | 9,370 | 27,670 | 4274 ] +145| +419
1924{ 20,218 | 11,362 | 31,5680 § 426871 + 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

Middle

PREDICTABLE DEVELOPMENT

1929) 21,674 | 11,938 | 33,512 | 4263 | +113| 4378
1030| 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
10331 21,786 | 11,999 | 83,785 | - 70| - 51| -121
s 1934 21,715 11,953 | 33,668 | —~ 71| — 46| -117

Beginning { 1035/ 217806 | 11,963 | 33.760 | + 91| + 10| +101
1036] 22,028 | 12,071 | 34,000 | +222| +108| +330
1037 22,301 | 12,184 | 34,485 | +273| +113| +386
1038| 22,462 | 12,240 | 34.702 | +161| + 56| +217
1030] 22504 | 12,281 | 34.875 | +132 | + 41| +173
1040 22,685 | 12.312 | 34.997 | + 91| + 81| +122




270 ECONOMIC RHYTHM

TaBLE ]IV.—CLASSIFICATION OF INDUSTRY ON THE Basis or THE
INpUsTRIAL EMPLOYMENT CENSUS OF 1925

A. INDUSTRIES PRODUCING MEANS OF PRODUCTION

Thousauds of Production,
Classes of goods persons thouﬁ:ﬂn per
1. Sources of power:
1. C B, i i e 679 3.498
.| 574 2,748
108 750
16 24
85 2221
. 47 80
Total sources of power................... 827 3,824
11, Bnam materials:
. Iron and non-ferrous metals!................. 514 3,089
a. Earthe......... ... ... oo il 46 179
b. Iron, eteel, and alloye?....... .. ..} 388 2,599
¢. Non'ferrous metals and alloys 80
2. Chenncnls‘ .................... 267 098¢
3. P: %er and manufactures of psper 554 978
ulp and paper.. 115 735
b, Paper manufacture 156
¢. Printed matter®. .. 283 159
4, Leather?.......... 67 131
5. Wood and manufactures of wood .. 137 371
6. Building materials. .............. 397 738
a. Gravel, sand, stone..... 1268 127
b. Lime, gypsum, cement?, 54 242
. c Brick and tile®®................ 169 296
. Concrete and artificial stonet............... 48 71
Total for basic materiala................. 1,936 6,273
IIL. Constructxon
1. Building trades..............cotiiiniinaa.. 1,679 459
a. Excavation, foundation, aud concrete....... 1,058 418
b. Building construction ..................... 421 26
¢. Tinware, gas, and water installation......... 106
d. Electrotechnical installations............... 99 10
2. Machines, vehicles, and apparatus. ........... 1,366 2,244
6. Machines and apparatus’s 1,934
b. Structural steel............ 31 47
¢, Shipbuilding.....................ivuunnn 59
d. Vehicles and aircraft. ... 143
e. Railroad rolling stock. .. 61
8. Electrotechnical products!?. 341 388
4, Tools and hardware ...... 341 232
a. Forged materials.......................... 43
b. Locks and hardware....................... 35
c. Tools................ 149
5. Wheelwright’s materials. . 104 100
6. Packing industries..... 49 62
7. Finishing industries!4.......... 34 49
Total for construction 3.914 3.541
Total for industries producing means of production...... 6,677 13,638

1 Including combined factories.
2 Net amount employed in driving machinery. No account taken of power employed
in generation (about 5,500,000,000 hp.).
3 Including the half of the factones combined with iron and metallurgical production.
The other half is ealculated in group A I1I (construction).
¢ Net amount employed in primary machine driving. The amount employed in enem-
tion for the electrochemical and electrometallurgical industries, about 250 0&)
not included. X
5W1thoutthe dustries desling with phar ticals, photochemicals, technological
h 1 oils, tics, 0ap; wWax, incandescent mantles; also, wthout ehamncal
works connected with salt mines.
¢ Including the combined output of press and publishing industries
? Tanning and technical leather articles; the production of harness and other leather
goods is calculated in group B III.
8 Sawmills, etc., amber mduatnes él 000 peuons) woodworking is included in group B II1.
s Including asph an ch&lk in ustnes
10 Includi ing total for ials ies
11 Inel total of ceramic industries.
12 Including the half of the fnctones combmed with iron and steel industries.
19 Not including electri
16 One half of tge rubber industries; the other half is taken care of under B IIL
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TasLe IV.—~CrLAss1r1cATION OF INDUSTRY ON THE Basis or THE
InpusTRIAL EMPLOYMENT CENsUS oF 1925.—(Continued)

B. INDUSTRIES PRODUCING CONSUMPTION GOODS

Th d of b
Classes of goods persons thou%a;ga per
1. Necessities and luxuries:
1. Milling and banking............ bedersenrenns 466 760
a. Flour..... . 91 613
b. Baking 375 147
2. Bugar....... 34 100
3. 30nlaccionan 73 80
4. Meat and fia 286 221
5. -Butm. margari 58 109
8. Oil, vinegar, mustard...... 22 72
7. Preserves, pastry, soups....... 48 70
8. Water......... Crrevreracases 10 141
O. Boverages. ... o vcvvrrsonsos 144 262
a. Cooo Cereesareseareeans 9 13
b, Beer...o.ecviaiiniinn RN 91 215
c. Wme and brandy.... ... Ve 31 29
Mineral water, ete......... . 13 5
10. Tobwoo Cesienesascenadsssoesanes 215 24
Totnl of food, dnnk. and tobacco......... 1,356 1,848
II. Clothing, eto.:
. Yarns and textile goods...........o00000vennn 743 1,004
a. Bilkandrayon............. eeriereeees 87 74
L P 222 298
e. Cotton.. 318 587
d. Linen, 118 135 .
2. Clothing..... 807 19
8. Hosi and underolothi 207 69
4. Laoe, ribbons, and twine. . 56 18
8. Furs, hats, clpi. neckwear. 157 29
6. Gloves........ccovuuvne 45 4
7. Shoea.. [N 388 57
8. Cleansing............. DN 187 32
a. Barbering trades. . vierresesseas) 117 1
b. Laundry and elumnx ‘trades..... ol 70 31
Total for clothing, eto................ . 2,590 1,322
II1. Household goods, social intereats, and luxuries:
1. F‘urmturo .................... 440 387
2. Fur curtuns ileloth............ cieen 157 95
8. Lamps, orn.menta. COAMEIWATS. ... rnvvnrnsss 408 300
4. Poroelain, glass..................... erenaaes 255 164
5. Wooden Litchenware. .. .... e ceeeneeans 218 118
6. Leather goods, linoleum............... . 28 25
7. Hnrd- and lon-rubber goods ....... eereaeeans 34 48
8. W goods, Jars. . ...covevenan 153 56
9. Musical na theatncal instruments. ... .. .. . 119 44
10, Candles, perfumery, pharmaceutical goods...... 82 a8
11, Photography.....ieveveeenrresnrenannes 16
Total for household goods, social inkrests.
and luxuries..... [ . 1,975 1,283
Total for industries producing consumption goods....... 5,921 4,453

1 Not including g! teriale induste



Tasre V.—THE EcoNoMIC AREAS OF THE EARTH ACCORDING TO THE DIsTINGUISHING CHARACTERIsTICS OF THEIR
EconoMic STRUCTURB

(A tentative classification)

Imports,| Exports,| Excess
19256 1925 of im-
ports .
. . N S Total Proportion of
h - N
Ares in | Density Consumption of machinery (=) or foreign | finished goods
Popu- of ex-
. 1925, | of popu- trade
c lation in . ports
ountry 1025 thous- | lation +) ex- turn-
e | ands of | 1925, €X° 1 over per
millions - pressed .
8q. km. | eq. km. Millions of marks | g4 perc capita,
Total, Per Per »q. centage marks Percent-| Percent-
millions | ecapita, km., of age of | age of
of marks| marks | marks imports importa | exports
1 2 3 4 5 [} 7 8 9 10 11 .12 13

I. MATURRE CAPITALISTIC BTAGE
(Mature density; relatively extensive employment of machinery; per capita

CGreat Britain and northern Ireland| 44.0 241.4 | 182 2,351 | 53.4 | 9,739 | 23,660 | 15,684 —~34 8904 | 37.6 76.2
Bwitserland............. TSN 4.0 41.3 97 212 53.0 5,133 2,020 1,647 ~18 917 36.9 76.1
Germany,.....coouvnee ...| 63.2 470.6 134 2,264 35.8 4,811 12,362 8,799 -29 3358 14.4 71.3
Belgian Luzemburg.......... s 8.0 33.0 242 199 24.9 6,030 3,858 3,806 -19 807 22.0 85.9
Netherlanda....ooovvninannnes .. 7.4 34.2 218 168 22.7 4,912 4,143 3,050 —-26 972 36.3 35.8
Sweden...... Cerraeaacaenen 6.1 410.5 (15) 122 20.0 (207) 1,631 1,533 -8 519 39.8 39.5
Denmark......ooo0eviiiiiniinn 3.4 43.0 79 59 17.4 1,372 1,720 1,588 -8 873 10.1
Austris..ooviiiiiin i 6.6 83.8 79 102 15.8 1,217 1,668 1,119 -33 422 33.1 75.6
Franoo........cooveieniiinnn, 40.6 551.0 7 8§70 14.0 1,034 8,841 9,174 + 4 444 14.2 69.3
Norway...... e 28 300.9 ®) 30 13.9 (128) 1,021 773 -24 641 37.4 20.6
Caechoalovakia................. 14.0 140.4 100 191 13.6 1,360 2,105 2,345 + 7 324 23.0 63.1

cLS
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Europe (oot including Russia,
Turkey, and other small states).

(]

- NN
A e T W
NN RO=ONOh

356.7
115.4
9.4
62.0

543.5

310.0
343.6
02.9
65.8
68.9
47.6
505.2
388.3
1.9
55.9
103.1
147.6
249.0
294.2

5,123
7.839
9.660

382

23,004

85%

13

)
162

42¢

32
72
15.8

115
15

12
13
26
28

7,118
14,465
876
381

22,840

MOMMENAROOROOO
PN OMNOND ™

-
- eng
& e
- wo

o
°

1,248

(93)
775
236

126
178
296
183

89
116

104
95

1,706
1,845

(o1
997

1,773

4.376
582
630
226

1,247
108

1,818

1,232
511
104
222
674
627
611

75,787
17,369
3,895
4,282

101,333

3,058
587
596
145
879
108

1,284

1,033
178
100
172
300
638
589

58,273
20,239
5,524
3,822

87,858

+1
-8
-36
-30
0

-16
~65

-23
-55

-4

+17
+42
-11

-13

187
334
153

709
196
141
79
113
93
73
174
104
70

376
326

1,002

131

348

1 Including Memel.

8 Without Sweden, Norway, Finland.
$ Without SBweden, Norway, Finland, Canada.

Nore.—~The data for col

2to4

the publication of the Verein of D

tanh

4.

possible, only special trade is considered.

d mainly to the end of 1925 and are taken from the * Statistical Yearbook" of Germany; but wherever
other data of official origin were ascertainable, use was made of them—as regards recent censuses, in particular. Average values in column § according to
entitled * Die Maschinenindustrie der Welt,” p. 180, In columns 8 to 11, so far as
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Tasre V.—THE Economic AREAS OF TH® EARTH ACCORDING TO THE DISTINGUISHING CHARACTERISTICS OF THEIR
Economic STRUCTURE.—(Continued)

(A tentative classification)

Imports,| Exports,| Excess
1925 1925 of im-
ports .
i i Total Proportion of
Area in | Density Consumption of machinery (=) or foreign | finished goods
Popu- of ex-
i 1925, | of popu- trade
lation in . ports
Country thous- | lation turn-
1925, ds of | 1925 (+) ex-
illions ands o 25, pressed over.per
8q. km. | 8q. km. Millions of marks | 1., capita,
Total, Per Per 8q. centage marks Percent-| Percent~
millions | capita, km., of age of | age of
of marks| marke | marks imports imports | exports
1 2 3 4 5 6 7 8 9 10 11 12 13
II. PARTLY CAPITALISTIC BTAGE
(Dense population; slight use of machines; insignificant per capita foreign trade)
European Ruseia.......ooevonn..| 115.5 1 5,803 | 20 561 4.9 97 1,506 | 1,216 | — 24 24| 36.6 4.6
Ceylon......cconnen 4.3 66| 68 551 798 | + 45 300
British India...... 321.5 | 4,675 69 225 0.7 43 83,318 | 5.767 | + 74 28
China............ . 433.0 | 11,081 39 88 0.2 8 3,342 2,737 - 18 14 45.6 17.0
Philippine Islands..... 11.9 206 | 40 ees . . 501 622 + 24 94
Indo-China........... v .. 19.8 7| 28 e e N 530 608 | + 15 57
Dutoh East Indies.............. 51.0 1,900 27 58 1.1 31 1,379 3,012 +118 86 68.8 1.6
Bidm.,ioviiiiiiiiiiiiiii e 9.8 518 19 [} 0.6 12 303 369 + 22 69 71.8
British Malay states...... 2.5 142 18 . 2,317 3,048 + 32

§7%4

WHIAHY DINONODHA



11.3 84| 13 1 1.0 13 555 42| - 20 88
9.0 1,627 | (0 veren aee . (18.5) 3.5 1] (- 81 2.4 55.8 14.1
874.3 | 21,830 | 40 388 0.5 20 12,815 | 17,407 | + 36 35| 54 9
14.1 900 | 16 41 2.9 46 1,186 ( 1,233| + ¢ 172 | 59.1
6.5 4151 13 7 1.3 17 239 113| -~ &3 64
6.1 575 | U 17 2.8 30 657 482 | - 27 187 | €7.3 7.3
2.1 125| 17 4 1.9 32 218 170} — 22 185
Partly eapitalistio atates......... 1,017.6 | 20,608 | 34 1,018 1.0 38 16,711 | 20,621 + 23 37| 52 8
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TapLe V.~TEB EcoNoMiC AREAS OF THP EARTH ACCORDING TO THB DISTINGUISHING CHARACTERISTICS OF THEIR
EconoMic STrucTure.—(Conlinued)

(A tentative classification)

Imports,| Exports,| Excess
1925 1925 of im-
. . ports Total Proportion of
P Area in | Density Consumption of machinery (=) or foreign finished goods
opu- of ex-
T 1925, | of popu- trade
lation in . ports
Country 1025 thous- | lation (+) ox- turn-
e - | ands of | 1928, over per
millions e pressed A
8q. km. | 8q. km. Millions of marks a8 per- capita,
Total, Per Per 8q. centage marke Percent-| Percent~
millions | capita, km., of age of | age of
of marks| marks | marks imports imports | exports
1 2 3 4 5 [ 7 8 9 10 11 12 13
III. INCIPIENT CAPITALISM
(Slight density; elight use of machioes; considerable per capita foreign trade)
10.1 2,987 3.4 143 14.2 48 3.367 3.333 -1 683
3.9 752 5.2 43 11.0 57 620 948 +353 402 69.7 4.3
5.6 1.434 3.0 35 6.3 24 313 372 +19 122 66.3 0.3
14.2 | 1,969 7.2 88 6.2 45 860 | 1,502 +75 166 | 84.0 1.0
1.7 187 9.1 92 53 48 299 408 +30 416 7%.0
36.9 8,511 4.3 104 2.8 12 1,730 2,060 +19 103 55.6
6.9 1,283 8.4 18 2.6 14 354 348 -2 102
3.0 1,500 1.9 [) 2.0 ¢ [T ] 172 +76 90| 66.8 0.4
20 307 6.5 82 61 +17 57 6.8
Venesuels...................... 30. 1.02 2.9 246 262 + 7 169

9.2

NHLIHY DINONOOT



Paragoay........oooiineeinnnnn 0.9 445 20 | ..... 41 41 +0 91
Cubs....ccovevennnncnnnnannns 3.0 115 | (28.1) 683 | (21.0) | (548) 1,249 | 1,487 +19 912)
Central and South American states] 91.2 | 20,600 4.4 509 6.0 27 9.220 | 10,994 1 +19 223 ]| 67 2
i 6.0} 7,70¢ 0.8 279 | 48.5 36 2,811 ] 3,074 + 9 981 | 80.9 7.9
1.4 268 5.2 47| 33.8 375 1,063 1,110] + ¢4 1,552 | 70.¢8 1.3
7.5] 1,228 6.1 09 | 13.2 81 1,281 | 1,621 ] +27 387 | 76.3
Incipient eapitalistic states....... 106.1 | 29,798 3.6 934 9.3 33 14,384 | 16,799 +17 294 73

1V. NON-CAPITALISTIC STATES
(Blight density; little or no use of machines; no significant foreign trade)

Asiatio Russia.................. 30.7 | 16,035 1.9

Belgian Congo.................. 7.2 2,358 3.1 | ..... . 175 126 -28 42| 75.0
French Weet Africs............. 13.8 | 4,852 28 | ..... seen . 223 180 -19 30
Budan.......ocoohviiiinininn, 5.0 | 2,628 2.2

Tripoli.....ocoivnvnvvnnnnnnn. 0.8 1,500 0.5

Non-capitalistic states........... 58.1 | 27,371 2.1 ] ..... Ce.. .. (398) (3068) —23 34 | (15
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TasLp VI.—PrincipaL Economic SeriEs, 1924 7o 1929 (MonTHLY)

8.3

Index Produotion ' Foreign tradet | Turnover
ure
or n i
indus- | Fully employed! to every 100 Suﬁngf, Bcl::cfi::s Currency
trjiﬂl members of labor unions Imports | Exportst | Excess |calculated| of banks °"t:f(‘,‘lll°' Total ;FOl&l
produc- from of issue o ong-
Year and month | 3‘&“ a bills term
1524.)'&'0 All Produc- | Consum- gve';“{:; Situation at end of credits
Juno, | branches ers'goods: ers'-goods Net value of commodities uarterly, month
1926 | of md’u ol ey oy millions of marks illions
= 100) tries tries of marks Million of marks
1024 Jan........... 85.9 . 562.2 431.0 131.2 ] ..... 1,163 2,278 1,925
Feb.. 77.4 .. 725.8 465.9 259.9 15.12 1,657 2,634 1,719
89.3 .. 688.6 457.0 231.6] ..... ' 2,824 2,440
97.5 .. 800.6 482.7 317.9 | ..... 2,177 2,825 2,335
77.0 . 886.9 515.7 . 16.89 iyt 2,91 .51
83.9 .. 734.3 476.2 258.1 | ..... . 3,129 N
84.1 .. 534.5 573.1 | + 38.6 2,031 3,300 2,487
82.6 . 437.2 588.8 | +151.8 2,217 3,535 2,534
91.6 . 618.5 563.1 b55. 2,488 3,708 2,767
96.2 . . 847.4 611.4 235.9 . 3,826 .
103.3 YN 1,034.2 642.4 391.8 2,884 3,956 3,034
105.4 92.8 93.0 91.4 1,214.4 740.7 473.7 3,044 4,274 3,296
108.9 93.0 93.4 92,2 ,265.6 696.0 569.6 2,923 4,209 3,35 378.5
112.7 94.0 94.4 93.1 1,061.5 630.2 431.3 . 4,391 3.3 333.1
113.7 94.5 94.7 94.0 1,017.9 708.4 309.5 3,014 4,479 3,770 274.5
109.9 95.2 95.5 94.4 996.5 670.8 825.7 3,116 4,503 3,467
106.7 95.7 96.2 94.6 983.5 728.8 254.6 3,185 4,772 3,748 195.7
104.7 05.8 96.2 94.3 995.1 686.6 308.5 . 26 4,775 3, 199.9
103.5 95.2 95.5 94.5 1,138.1 743.8 394.4 3.301 4,891 4,046 211.4
101.2 93.8 93.9 93.8 1,171.1 725.7 445.4 3.277 4,983 3,707 165.5
105.2 92.8 02.4 93.7 ,047.0 7.7 269.3 3,295 5,056 4,402 244.1
103.8 89.6 89.0 90.7 ,068.0 845.4 222.6 3.233 066 4,817 232.2
106.8 85.5 86.4 83.5 851.8 791.1 60.7 . 4,877 3.47 433.7
101.6 76.2 77.9 72.6 766.2 794.2 | + 280 ..... 3.186 5,181 3.256 495.7
95.4 70.5 73.4 64.2 715.0 795.3 | 4+ 80.4| ..... 2,775 4,848 3,012 446.1
95.3 69.68 73.2 61.9 862.5 782.91 +120.4 24.00 2,631 4,024 .988 359.5
92.5 68.2 70.8 63.1 649.4 923.1| +273.8| ..... . 5,050 3.153 361.8
89.9 71.4 74.6 64.4 719.8 779.3| + 59.5{ ..... 2,186 ,030 2,859 733.6
90.9 71.6 74.8 64.7 706.7 728.9 | + 22.2 26.76 066 5.043 2,751 538.3
03.4 71.9 74.2 66.9 793.7 758.4 35.84 ..-.. 2,130 5,169 2,904 752.0
94.5 72.8 74.8 68.5 927.6 820. 107.2] ..... 1,969 ' 2,746 712.8
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Aug.......... 101.3 7¢4.6
Bept.......... 08.2 78.1
Oct..... 11.0 81.1
18.7 83.2
20.3 84.0
20.3 84.7
22.0 85.9
23.3 88.3
22.3 89.7
24.3 81.6
21.0 92.3
21.0 93.2
21.9 93.8
26.9 94.6
25.0 95.2
29.3 94.9
20.5 92.7
27.8 92.3
29,2 02.3
28.1 92.5
24.6 92.4
21.5 81.7
18.8 1.0
17.5 90.4
17.8 80.4
17.6 00.1
16.0 89.9
05.5 89.2
15.2 87.1
23.5 85.8
17.3 84.3
21.0 85.2
28.7 87.5
24.1 87.8
25.6 88.9
1.8 88.7
24.08 88.6
24.8¢ 88.2
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925.0 830.5 04.5 ) 27.97 2,040
831.1 8325 + 1.5 2.215
996.5 874.7 121.8 2,156
,004.3 869.4 134.9 | 30.83 2,057
,070.8 817.6 253.2 2,374
,091.0 792.3 208.71 ..... 1,969
.089.5 750.4 339.1 28.59 2,273
,083.0 832.2 250.8 reeee 2,515
094.0 793.2 300.7 593
,170.9 833.1 337.81 20.87 2,958
.193.7 747.1 446.7 3,072
.274.6 846.5 423.1 ees 3,005
,153.0 867.4 285.6 | 81.7% 3,162
.168.7 932.5 238.2 . 328
.240.0 961.7 278.3 Lo 3,274
,284 8 212.5 372.4 | 34.82 2,764
,208.0 953.8 312.4 38,395
,359.2 497 .4 + 61
.247.0 941.9 305.0 | s82.19 2,850
.229.2 | 1,021.2 208.0 2,927
1749 920.4 254.5 T 2,783
,088.9 893.9 193.0 | 32,41 2,703
,108.4 890.4 218.0 808
,183.6 913, 269.9 2,786
,085.5 | 1,025.3 60.3 . 2,024
.088.2 | 1,057.9 30.3 2,879
,162.0 | 1,125.0 37.0 2,633
,173.8 | 1,000.0 164.8 .56
.102.8 977.5 125.1 8,042
,317.83 | 1.035.0 282.3 2,071
,016.6 920.2 96.5 2,368
,021.9 930.3 1.8 2,677
.25¢.9 | 1,163.6 1.3 3,377
,132.5 | 1,007.58 35.0 3,431
077.56 | 1,014.9 62.¢6 3,361
.227.3 | 1,030.6 196.7 2,972
,072.6 | 1,123.2 50.8 011
,038.3 1 1,136.7 | 4 908.4 .
cenvnee | eeaaias 2,828
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? Without

1 Inclusive of the part-time workers caloula
building and eclothing industri

ted on & full-time basis; since June, 1920, on & more extensive basis.

and t

with food and luxuries,

8 Without building industries.

§ Without olothinf, food, and luxuries industries.
028a on a new baais of calculation,

8 Bince, Ooctober,
8 Without reparation

eliveriea.

¥ Domostio and foreign issues of public and private industries, mortgage credits, and municipal loans.

8 Provisional,
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TaBLE VI.—PrincieaL EconoMic SEeries, 1924 To 1929 (MonTtHLY).—(Conlinued)

The markets
Money rate Prices and wages
Av;e;‘la e 4 Wholesale price index Regulated wages per
- 4 h of %old Avprag;a g;u';: hour in the Reich
ear and mon , . mortgage | price of . .
Discount | Time | bonds .| siocks | untaile Agrioas. | ranre iog | ——————
e oney . 7, 8, gricul- . . s i - X
fo commod-| oy | “Fra | terials, | Finished | index | guiteq | Unskilled
prices products manufac- S
tured Workers | Workers
% Pper annum n?‘;n‘\’:er:x % 1913 = 100 12.1%%4 Pfennigs
28.25 | ..... 136.07 133.1 140.6 116.3 150.5 162.2 125.9 58.4 45.0
22.58 | ..... 150.28 143.9 136.7 113.3 145.3 158.1 119.9 58.4 44.1
30.00 | ..... 118.51 157.2 137.5 114.5 146.1 158.0 121.9 68.9 43.2
4,45 | ..... 5.28 158.5 139.6 114.1 149.7 162.8 125.3 64.1 45.7
44.31 e 71.00 140.6 138.0 109.1 147.9 166.7 126.9 68.4 48.9
32.59 e 57.79 129.9 130.5 98.0 142.2 160.8 123.5 70.4 51.2
22.92 ces 59.35 124.9 127.9 104.4 134.8 151.7 126.4 71.8 51.1
18.81 10.27 84.66 134.0 132.8 118.5 135.2 149.8 126.7 72.2 51.4
16.78 9.28 84.92 142.9 138.9 132.4 136.9 151.6 129.4 72.3 51.5
14.42 9.59 80.23 143.3 141.6 141.6 135.2 151.8 134.9 73.4 52.4
o 13.81 .44 84.14 153.8 140.5 135.1 138.3 150.9 135.4 75.2 53.9
9.20 12.61 9.02 97.48 187.7 142.5 137.9 141.9 150.0 135.4 77.4 55.2
8.31 11.28 8.76 1n7.14 174.2 143.5 136.7 145.1 150.7 135.6 1.8 55.5
8.01 11.92 8.57 113.75 162.5 142.7 134.1 144.9 152.6 135.6 78.6 56.2
8.00 11.26 8.55 108.05 154.7 141.3 129.8 144.2 154.3 136.0 80.5 57.7
8.00 10.13 8.69 102.74 150.1 135.6 124.3 142.0 154.9 136.7 82.4 58.8
7.97 10.48 8.75 95.28 143.2 139.0 127.1 139.6 156.5 135.5 84.5 60.4
7.78 0.68 9.07 83.85 138.7 140.9 131.5 139.7 157.2 138.3 86.6 61.9
7.88 10.87 9.25 80.74 140.9 142.8 134.8 141.1 157.7 143.3 87.7 63.0
7.63 10.84 9.30 73.65 138.7 144.3 138.5 140.8 158 .8 145.0 89.4 64.4
7.18 10.59 9.22 78.05 138.1 144.4 138.5 140. 4 159.8 144.9 90.4 65.1
7.00 10.82 9.21 73.61 133.3 143.1 136.1 139.7 159.6 143.5 90.7 | 66.0
6.738 10.63 9.32 67.04 129.3 141.6 133.8 138.5 159.5 141.4 92.5 66.4
6.75 10.29 9.25 64.41 122.2 139.8 130.7 136.8 159.2 141.2 92.6 66.5
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1926 Jan........... 6.27 8.09 8.83 71.84| 120.8
Feb -- 5.46 7.43 8.32 78.94 118.1
5.00 6.78 7.99 83.56 115.9
4.88 6.01 7.65 91.00 | 112.1
4.69 5.03 7.67 89.71 109.9
4.52 6.77 7.64 95.11 111.1
4.54 5.80 7.58 102.84 112.3
4.61 5.88 7.53 112.69 117.7
4.88 6.23 7.53 115. 120.9
4.84 6.34 7.52 126.94 120.2
4.63 6.41 7.49 134.26 122.1
4.73 7.39 7.29 133.40 | 124.0
4.20 6.27 7.15 152.15 122.2
4.23 5.92 7.10 161.12 121.3
4.59 7.28 7.14 155.95 123.1
4.62 7.07 7.15 164.85 128.2
4.90 7.63 7.20 158.08 127.8
5.39 8.24 7.30 144.49 128.0
5.80 8.45 7.33 148.79 129.2
5.83 8.22 7.36 146.34 129.0
5.80 8.28 7.41 140.91 1291
6.69 8.67 7.52 137.28 132.1
6.76 8.80 7.65 .50 134.7
6.87 9.05 7.62 131.73 136.1
6.27 7.98 7.57 138.77 140.9
6.20 7.77 7.61 35.31 139.6
6.72 7.89 7.68 133.22 | 138.2
6.70 7.08 7.69 .70 138.3
6.66 8.00 7.72 142.60 | 135.5
6.62 8.07 7.75 44,51 133.7
6.74 8.18 7.77 41,21 135.0
6.69 8.42 7.81 40.62 133.8
.65 8.70 7.84 40.87 132.2
6.58 8.56 7.87 39.11 129.5
6.28 8.23 7.88 38.76 128.0
6.31 8.89 7.88 40.48 131.2
5.80 7.87 7.90 38.63 130.3
5.81 7.81 7.92 33.58 126.6
.31 7.65 7.96 32.58 129.4
6.63 8.08 8.00 132.92 126.8
7.49 9.78 8.11 127.56 118.4
7.50 10.00 8.11 130.47 120.7
7.40 9.85 8.11 128.03 118.8
7.18 9.75 8.15 126,54 117.8
7.18 9.74 8.19 125.03 120.2
7.28 0.71 8.22 117.70 17.2
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1 After January, 1928, only gold mortgage bonds of the mortgage banks.
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“Essai de météorologie économ-
ique et sociale,” 125

Franklin Statistical Service, barom-

eter, 137

G

Germany, agriculture, receipts of,
1924-1925 to 1926-1927, Paetz-
mann, 170

business cycles, 1848-1914, dura-
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