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PREFACE 

THE problems connected with international gold movements 
have received renewed attention as a result of the breakdown of 
the gold standard during the depression following 1929. In a 
world where friction is so important in the economic sphere, and 
where international capital is very mobile, an automatic standard 
is ,not attainable. It has not been recognized clearly enough, 
however, that the pre-war standard was not strictly automatic. 
The problems have grown quantitatively during the post-war 
years, but most of them were faced by the Bank. of England in 
the pre-war era, especially after 1900. The growth of foreign 
balances in London, the rise of other nations as competitors of 
England in the export markets for manufactured goods, and the 
increasing friction caused by greater rigidity in the price and 
wage structure and the growth of high tariffs presented problems 
of management to the Bank. of England similar to those en
countered today. 

Cyclical movements of gold coin from New York to the interior 
of the country, accompanied by imports of gold from abroad 
during periods of business prosperity; were encountered in the 
United States during the pre-war era. In depression both flows 
were reversed. The importance of these phenomena for prob
lems of money and banking and international trade was pointed 
out by the late Professor AllYn A. Young. At his suggestion, the 
present study was begun to see whether the same relations be
tween internal and external movements of gold were to be found 
for England. 

During the period selected for study there were five clearly 
marked complete business cycles, and the movements of gold and 
currency are considered in relation to business conditions. By 
the beginning of the period the Bank. of England had mastered 
the principles of action through which it endeavored to protect 
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its reserve and control the money market. Except for the South 
African conflict, the period was free from war. 

I am deeply indebted to Professor Young for his advice and 
criticism during the preparation. of this study. After his death 
the work was continued under the direction of Professor John H. 
Williams, a~d I wish to express my appreciation of the many_ 
helpful suggestions which he has made. I also wish to thank Pro
fessor S. E. Harris of Harvard University and Professor James 
W. Angell of Columbia University for their criticism of the manu
script. 

WILUAMSTOWN, MAsSACHUSETTS 

December, 1934 

W.E.B. 
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APPENDIX A 

GoLD MOVEMENTS AND BUSINESS CYCLES IN THE 

lJN1TED STATES, 1896-1913 

Attention has been called earlier to the high inverse correlation found 
between foreign movements of gold at New York and the internal1low 
of currency over cyclical periods, and this phenomenon will be ex
amined brie1ly here. There is abundant material for the study of busi
ness and banking conditions and the movement of specie in the lJnited 
States, but most of the data have been subjected to analysis in other 
studies, and it is necessary only to bring together the important results 
for study in relation to the probleIDS considered in the case of England. 

The banking system of this country was admittedly a poor one in 
many respects prior to the adoption of the Federal Reserve System, 
and its defects were most clearly apparent in times of commercial 
crises. Any severe strain on the reserves of the important clearing 
banks in New York City was likely to bring a suspension of payments 
and general financial panic. The most important reasons lay in the 
inelasticity of reserves and the lack of a central banking institution. 
The interlocking of reserves, through the deposit of portions of the legal 
reserves of banks in outlying cities and towns in the banks in reserve 
and primarily central reserve cities, coupled with the fact that gold was 
the only elastic element in the ordinary band-ta-hand circulation, 
brought a heavy strain upon the cash of the country. Without a cen
tral bank to curtail credit operations during the latter stages of business 
expansion and to advance funds to meet crisis needs, the system 
operated in uncontrolled freedom during the expansion phase, only to 
break down completely under the demands of the crisis stress. 

It is true that the lJnited States used other forIDS of money than 
gold, but they were inelastic, and could not be expanded quickly in 
order to meet the needs of the country for circulating medil!-.l And this 
was an ever present need, for the autumnal drain of cash necessary to 
move the crops was very large. The seasonal movements of credit and 
cash in response largely to agricultural requirements have been 
studied by Professor Kemmerer for the National Monetary Commis-

I See W. C. Mitchell, Busirrus Cycles, pp. 2~292, and p. 295. Professor 
Allyn A. Young has pointed out that the National Bank Notes were not "perversely 
inelastic," as has often been maintained, but it is apparent from his study that the 
fluctuations in their volume are not important quantitatively. Young, op. AI., pp. 
115-116. Cf. Mitchell, op. eil., p. 324. 
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sion.1 It was recognized that crises were most likely to-occur in the fall 
of the year, since the banks in New York were then called upon to 
meet the heavy internal demand at the time when they were weak. 
The additional strain was sufficient to bring their downfall. 

In addition to seasonal demands, there was a drain of currency into 
circulation during the expansion phase of the business cycle. Studies 
of the relationship between the amount of money in the hands of banks 
and in the pockets of the people have been made, which show this 
clearly.! Banking reserves were drained in prosperity and replenished 
in depression. The recognized value of the ratio of loans to deposits of 
the New York clearing banks as a barometer of business conditions is 
silent proof of knowledge of this fact. When the proportion approached 
close to 100 per cent it indicated that a crisis was imminent, for it 
meant that deposits were being withdrawn in cash, while loans were 
still increasing.3 In periods of crisis gold was drawn from abroad by the 
high interest rates in New York. 

In the introductory chapter attention was called to the observation 
of Professor Young with respect to the flow of gold through New York 
as an entrepot. His conclusions were deduced from an examination of 
a chart and accompanying table in A. P. Andrew's studies for the 
National Monetary Commission.· The table showed weekly net 
foreign movements of gold at New York, and net movements of cur
rency between New York and the interior of the country, as reported 
by the Commercial and Financial Chronicle. This series has been ex
tended in Table XVII to cover the full period from 1896 to 1913, and. 
quarterly totals computed. In addition a four-quarter moving average 
has been calculated to remove some of the seasonal variation, as in the 
case of the similar English statistics.6 The two series have been plotted 
in Charts XXII and XXIII.· Another series has been constructed 

1 E. W. Kemmerer, Seasonal VaNtUions in the RelalifItJ Demantlfor Money and 
Capital in the United States, (United States) National Monetary Commission, 61st 
Congress, 2nd Session, Senate Document No. 588, esp. Cbs. IV and XXVI. See also 
LeonaId L. Watkins, Banker's Balanus, Chicago, 1929, esp. pp. 72-73 and 217""218-

I See O. M. W. Sprague, "The Distribution of Money between the Banks and the 
People since 1893," QuDrlerly J oumal of Ectm.omies, voL XVIII, no. 4 (August, 19(4), 
pp. 513-528; Mitchell, op. cit., pp. 295-300; and Young, op. ciI., pp. 23-25 and 64-67. 

• Mitchell, op. ciI., pp. 330-332, and 345-350; Young, op. cit., pp. 29'""30; and W. 
M. Persons, "Cyclical Fluctuations of the Ratio of Bank Loans to Deposits, 186r-
1914," Review of EcD1lDmic Slalislfcs, vol. VI, no. 4 (October, 1(24), pp. 260-283. 

• A. P. AndIew, Financial Diagrams, (United States) National Monetary Com
mission, 61st Congress, 2nd Session, Senate Document No. 509, PI. 18; andSlalislfcs 
for the United Slates, z86'{-Z909, (United States) National Monetary Commission, 
61st Congress, 2nd Session, Senate Document No. 570, pp. 172-176 and 229'""231. 

, NeaIly all of the gold movements passed through New York. There was some 
import of AustIalian gold at San FIancisco, but the amounts were relatively small. 

• A plus indicates movements to New York. 
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TABLE XVII 

QuAllTERLY NET FOIlEIGN MoVEIIE!I'IS OP GoLD AND 1NrERI01l. MovEIIEN'IS 
OP GoLD AND CuuENCY AT NEW YORK, 11196-1913. 

(In thousands of dollars) 

Quarter F ....... t lateriart Quarter F ....... t latorimt 
18g6 1St ....• + 3,194 + 46,76g 1905 1St ..... -27,972 + 54.778 

2nd .... -26,921 + 440129 2nd ...• - 3,003 + 33,973 
3Id.··· • +31,542 - 23,856 3Id.··· . + 1,149 - 9,597 
4th. ...• +22,281 + 5,870 4th. .... + 7,372 - 6,816 

1897 1st .•.•• + 27 + 27,990 1906 1st ..••. - 1,681 + 31MBo 
2nd ••.• -22,506 + 43,178 2nd •... +40,963 - 49,236 
.Pd •.... - 2,025 - u,605 3Id.··· . +30,850 - 8,761 
4th. .• · . + 8,327 + n,625 4th..·· . +18,144 - 19.336 

18gB 1st ..•.. +27,n5 + 17,353 1907 1St ....• + 1,287 + n,050 
2nd •... +37,°74 + 9.408 2nd .... -n,839 + 15,312 
.Pd .•..• +13,219 + 3,018 3Id.··· . - 5,949 + 9,054 
4th. .• · . +10,1°7 + 17,361 4th. .... +94.241 -132,213 

. 1899 1st .•..• + 2,023 + 24.404 19o5 1St ..... + 7,876 +100,170 
2nd ••.• -19.190 + 26,724 2nd •... -43,154 +106,967 
3ni. .... + 1,178 - 6,140 3nl .•••• + 1,307 + 32,991 
4th. .• · . - 7,286 - 8,716 4th. .... - 4.385 + 33,782 

1900 1st ....• - 6,408 + 34.845 1909 1St ..... -33,877 + 82,787 
2nd •... -19,636 + 35,545 2nd .... -20,972 + 77,343 
3Id.··· . -19.500 + 1,689 3ni. .... -15P78 + 34.202 
4th. .. · • + B.44O - 19.416 4th. .... ":'16,284 + 24.640 

1901 1st •...• - 8,057 + 53,836 1910 1St ..•.• - 3,525 + 74.694 
Ind .... -18.454 + 27,992 Ind .... -35,429 + 77,922 
3ni. .... + 182 - 4.659 3ni. .... +13,868 + 43,226 
4th. ..•• -2O,1g6 + 404 4th. ..•. + 2,217 + 15,605 

1902 1st ..... -13,349 + 24.350 1911 1St .••.• + 1,174 + 79,738 
Ind .... - 2,309 + 29,794 2nd .... + 3,620 + 93,738 
3Id..·· . - 7,525 + 412 3nl •.••• + 2,175 + 62,245 
4th. ••.. + 577 - 1,610 4th. •... - 1,817 + 67,861 

1903 1St ..... 208 + 35,852 1912 1St ..... -13,951 +U8,233 
2nd •••. -n,668 + 49,840 2nd .... - 1,750 + 1°7,526 
3ni. •... - 6,927 + 23,641 3Id.··· . + sot + 60,382 
4th. •. · • +18,U2 - 22,403 4th .•... +15,°54 + 39.011 

1904 1St .•..• + 1,651 + 48,252 1913 1St .•... -42,310 +132.46g 
Ind .... -59.706 + 6g.771 2nd •••. - 8,377 +U2,335 
3ni. •... - 8,746 471 .Pd •.... - 1,682 + 97,164 
4th. ••.• -29.372 + 15,033 4th. •... + 8,983 + 83,560 

• SouaaI: Demred from nekb' report. of the C-.iM .... p~ CIJrMidc. New York. 
t + - to New York; - - from New York. 
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CHART XXII 

QUAlITERLY NET FOREIGN MOVEMENTS 011' GOLD AND INTERIOR MOVEm:NTS 011' GOLD AND CURRENCY 

AT NEW YORK, 1896-1913 
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CHART XXIII 
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TABLE XVIII 

FOUll-QuAltl'Ell. MOVING AVERAGES OF NET FOREIGN MOVEKENTS OF GoLD 
AND lNl'EllIOll MoVEKENTS OF GoLD AND Culln:NCY ~T 

NEW YOu:, ISg~I9I3 * 

(In thousands of dollars) 

Centered at Foreign t Interior t Centered at Foreignt Interior t 
ISg6 July I .. + 7,524 + 18,228 1905 Jan. I .• -17,273 + 25,828 

Oct. I .. + 6,732 + 13,533 April I .. -14,799 + 23,547 
ISg7 Jan. I .• + 7,836 + 13,296 July I .. - 5,614 + 18,084 

April I .. 556 - 16,108 Oct. I .. + 959 + 14,235 
July I .. - 4,044 - 20,047 1906 Jan. I .. +11,951 6,567 
Oct. I .. + 2,753 + 17,388 April I.. +19,376 6,358 

ISg8 Jan. I .. +17,648 + 8,945 July I .. +22,069 9,488 
April I .. +21.459 + 12,851 Oct. I .. +22,8u 14,°71 
July I.. +21,904 + 11,785 1907 Jan. I .• + 7,110 + 2,066 
Oct. I .. +15,606 + 13,548 April I .. - 2,OSg + 6,520 

1899 Jan. I .. + 1,539 + 17,877 July 1 .. +16,938 - 2I,6g9 
April I .. - 1,470 + 15,587 Oct. I .. +18,582 - 1,919 
July I .. - 5,819 + 9,068 1908 Jan. I .. +13,254 + 20,995 
Oct. I .. - 7,927 + 11,678 April I .. +15,068 + 26,979 

1900 Jan. I .. - 8,038 + 13,884 . July I .. - 9,589 + 68,478 
April I .. -13,207 + 15,841 Oct. I .. -20,027 + 64,132 
July I .. - 9,276 + 13,166 1909 Jan. I .. -14,482 + 56,726 
Oct. I •• - 7,188 + 17,914 April I .. -18,578 + 57,026 

1901 Jan. I .. - 9,393 + 16,025 July I .. -21,553 + 54,743 
April I .• - 4.472 + 14,025 Oc~. I .. -13,965 + 52 ,720 
July I .. -n,63 I + 19,393 1910 Jan. I .. -17,579 + 52,864 
Oct. I .. -12,954 + 12,022 April I.. -10,342 + 55,121 

1902 Jan. I .. - 8,918 + 12,472 July I .. - 5,717 + 52,862 
April I .. -10,845 + 13,74° Oct. I .. - 4,543 + 54,123 
July I .. - 5,651 + 13,236 I9II Jan. I .. + 5,220 + 58,071 
Oct. I .. - 2,366 + 16,112 April I. . + 2,296 + 62,828 

1.903 Jan. I .. - 7,206 + 21,124 July I .. + 1,288 + 75,889 
April I .. - 7,057 + 26,931 Oct. I .. - 2,493 + 85,513 
July I .. - 2,673 + 21,732 1912 Jan. I .. - 3,836 + 88,966 
Oct. I .. - 2,208 + 24,833 April I .. - 4,253 + 88,501 

1904 Jan. I .. -n,718 + 29,815 July I.. 35 + 81,288 
April I •. -12,172 + 23,787 Oct. I .. - 7,125 + 84,847 
July I .. -24,043 + 33,171 1913 Jan. I •• - 8,782 + 88,549 
Oct. I .• -31 ,449 + 34.778 April I.. - 9,329 + 97,745 

July I .. -10,847 +108,882 

• SonCB: Table XVU. 
t + = to New York; - = from New York. 
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from data appearing in Professor Mitchell's Business Cydes (1913). 
This series, which is shown in Table XIX and Chart XXIV, makes 
allowance for gold used in industry, and for the production of new 
metal, but the figures are based on annual data, and do not indicate the 
timing of movements as well as the quarterly series. The division of 

CHART XXIV 

CHANGES IN MONETAllY GoLD Sroex IN THE UNITED STATES, 1890""1910 
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the total monetary stock among the Treasury, the banks, and the pub
lic is shown in Table XX and Chart XXV. 

Foreign movements of gold were somewhat less important for the 
United States, because of the large domestic production. Domestic 
demands were supplied primarily from the newly mined supplies, and 
ordinarily some was exported as well. Only occasionally was it neces
sary to secure gold from abroad in large amounts, There was an im
portant seasonalllow of specie, but there was also a definite cyclical 
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variation in the movement of gold at New York. FroMI896 to 1898 
there was a very heavy net import into the country, due primarily to 
the large agricultural exports in these years.1 No important foreign 
flows aside from the usual export of newly mined gold occurred th~ 

TABLE XIX 

MONETAJl.Y GoLD STOCK AND MoVEIIENTS OF MONEY INTO AND OUT OF 
CIRCULATION IN THE UNITED STATES, 18g0-1911· 

(Millions of dollars) 

Chief Souras of Gain or Loss . 
Net 

Actual Increase U.S. Foreign Industrial 
Year Amounts orDeamse Production Flo .. Consumption Net 

l!!go ............ 648 + IS 33 - 4 15 + 14 
1891 ............ 626 - 22 33 - 34 IS - 16 
1892 ............ 582 -44 33 - 59 IS - 41 
1893 ............ 591 + 9 36 - 7 13 + 16 
1894 ............ 539 - 52 40 - 81 10 - 51 
1895· ........... 503 - 36 47 - 71 12 - 36 
1896 ............ 589 + 86 53 + 46 II + 88 
1897 ............ 638 + 49 57 II + 46 
1898 ............ 832 +194 64 +142 II +193 
1899 ............ 897 + 65 71 + 6 13 +60 
19oo ............ 989 + 92 79 + 13 17 + 73 
19o1 ............ 1,050 + 61 79 - 3 19 + 56 
19o2 ............ 1,121 + 71 80 + 8 ao + 65 
19o3·········· .. 1,192 + 71 74 + 21 23 + 71 
19o4··········· . 1,217 + 25 80 - 36 24 + 21 
19o5··········· . 1,288 + 71 88 + 3 23 + 63 
19o6 ......•..... 1,458 +170 94 +109 28 +170 
19o7··· .• · .. ··· . 1,605 +147 go + 88 33 . +144 
1908 •........... 1,654 + 49 95 - 31 34 + 49 
19o9 ............ 1,638 - 16 100 -89 IS - 19 
1910 ...........• 1,709 + 71 96 30 + 62 
1911 ............ 1,797 + 88 34 

• SouaCE: W. C. Mitchell,Btosi-. Cydu,JI..-irs oj lito U __ siJyoj CGlij"", vol. 3, Beo:keley, 
California, 1913, '!p. '83-085. 

after until the expansion period preceding the crisis of 1907. In 1904 
there was an unusually large e1Hux, but the crises of 1901 and 1903 
seem to have affected gold flows very slightly on the whole. Undoubt-

1 See A. P. Alldrew, "The Infiuence of the Crops upon Business in America," 
Quarlet-ly J _nal of &/I1IOfJIUs, vol. xx, no. 3 (May, 19o6), p. 347, and C. J. Bullock, 
J. H. Williams, and R. S. Tucker, "The Balance of Trade of the United States,'~ 
Review of &tnI01IIie SIaJislics, July, 1919, reprinted in F. W. Taussig, Selede/l R,ad
ings inln1emaJ;onal Trad, attd Tariff Problems, Boston, 1921, p. 189. 
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edIy, the large imports of the late nineties enabled the country to pass 
through these crises without drawing upon foreign countries to any 
great extent.l In 1906 and 1907 the import of gold was very large, 

CHART :xxv 

PROPORTIONS 01' MONETAllY Srocxs HELD BY THE TuAsUl!.Y, BANKS, 
AND PUBUC, XSgo-x9U 

PERCENT 

while in 1908 the movement was reversed, and the specie:secured dur
ing the crisis was returned to Europe. 

Internal movements show a normal flow of currency into New York 
during depression periods, and a drain into circulation in prosperity.1 

1 See O. M. W. Sprague, History of Crises under lhe Nalionol Banking Syslem, 
(United States) National Monetaxy Commission, 6xst Congress, 2nd Session, Senate 
Document No. 538, pp. 217-218. 

I The heavy movements into New York from xgoS to 1912 may be explained in 
part by a shift from inter-bank deposits to direct lending by countxy banks in the 
New York market. See Watkins, op. m., pp. 74-76. 
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When allowance is made for the utilization of domestically produced 
metal, the drain preceding the crisis of Ic)o3 becomes evident; and in 
the years immediately preceding the crisis of Ic)o7 it is marked. It is 
clear from an examination of the chart showing the division of the 

TABLE XX 

DISTRIBUTION 01' THE MONETARY STOclt 01' THE UNITED STATES AKONG 
THE PuBuc, THE BANKS, AND THE FEDERAL TREAsURY ON 

. OR ABOUT JULY I, 11190 TO 19II· 

Actual Amounts in MilliODS of Dollars Pro~~~the .. 
Held' In the Outside Held Held by the 

Total Treesury of the by bytbe .. 
Yell Stodt as Assets Treesury Banks Public Treasury Banks Puhlk 

1890· • 1,629 256 1,373 492 881 15·7% 31•0 % 54. 1% 
1891 •. 1,623 180 1,443 504 931 II.I 31.0 57·9 
1892 .• 1,689 151 1,538 585 953 9·0 34. 6 56.4 
1893· . 1,673 142 1,531 517 1,014 8·5 30·9 60.6 
1894 •• 1,726 144 1,582 680 902 8·3 39·4 52.3 
1895· . 1,726 217 1,509 620 889 12.6 35·9 51.5 
1896 .. 1,703 294 1,414 556 858 17. 2 32. 6 50 . 1 

1897 .• 1,805 266 1,539 649 1190 14·7 36.0 49·3 
1898 .. 1,959 236 1,723 713 1,010 12.0 36.4 51.6 
1899 .. 2,076 286 1,790 748 1,042 13·8 36.0 50 . 2 
1900· . 2,223 285 1,938 787 1,151 12.8 35·4 51.8 
1901 .• 2,362 308 2,054 828 1,226 13.0 35·1 51.9 
1902 .• 2,439 314 2,125 875 1,250 12·9 35·9 51. 2 
1903· . 2,560 317 2,243 881 1,362 12·4 34·4 53. 2 
1904 .. 2,674 284 2,390 1,016 1,374 10.6 38.0 51.4 
1905· • 2,754 295 2,459 1,024 1,435 10·7 37·2 52•1 
1906 .. 2,937 333 2,604 1,043 1,561 11·3 35·5 53. 2 
1907 .. 2,Il5 343 2,772 1,139 1,633 11.0 36. 6 52.4 
1908 .• 3,378 341 3,037 1,394 1,643 10..1 41·3 48.6 
1909t 3,406 309 3,097 1,466 1,631 9. 1 43. 0 47·9 
1910 •• 3,420 317 3,103 1,445 1,658 9·3 42.2 48.5 
19I1 •• 3,556 341 3,114 1,573 1,641 9. 6 44. 2 46.1 

• SoUllCZ: W. C. Mitchell, B ......... C,uu,1C .-i, •• /. U";w.u, V Coli!orrti .. vol. 3, Berkeley, 
California, 1913, p. 196. 

t Figures for April 30, instead of Iuly nt. 

monetary stQck that the proportion held by the public increased during 
both of these periods. 

The movements of gold into and out of the Treasury also affected the 
amount of currency available for use by the public. It was pointed out 
by Andrew that the operations of the Treasury tended to lock up more 
gold in periods of prosperity, since taxes, especially customs duties, 
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were then more prolific; and the opposite was true in depression.1 

Under Secretary Gage the deposits by the Treasury in banks was 
greatly increased, and the idle balances of the Treasury reduced.' But 
with Secretary Shaw a more decided policy came into effect. He aided 
the banks by transfers of gold to them from the Treasury during 1903, 
thus adding to the gold available for reserves.1 During 1906 he aided 
the import of gold by permitting certain banks to anticipate arrivals 
by withdrawing cash immediately from the Treasury.' In effect this 
raised the gold import point by removing the interest cost. During the 
crisis of 1907 the Treasury supplied the New York banks with much of 
the cash sent to the interior.' Thus the evils indicated by Andrew were 
mitigated to a certain extent. But the Treasury operations introduced 
uncertainty as to the course which would be followed by the Secretary, 
and discouraged prudent preparation by bankers.s 

In the panic period of 1907 the cash in circulation was supplemented 
by temporary media of various kinds.' The demands of the United 
States during prosperity and crisis on other countries for gold were 
consequently less than would otherwise have been the case. OJ:!, the 
other hand, much of the cash removed from the banks was not utilized, 
but was hoarded by people. . . 

During periods of prosperity the cash reserves of New York banks' 
tended to fall, and they were replenished during depressions.8 Thus 
these banks took up some of the slack in flows of gold from abroad to 
the interior circulation and bank reserves of the United States. Money 
rates, on the other hand, rose during expansion, and fell off in the suc
ceeding depression.' The rise of money rates was certainly the proxi
mate cause of the foreign influx of gold in 1906. Evidence to this effect 
is afforded by the large issue of finance bills drawn on London in that 
year.lO In 1907 the major cause was the payment for agricultural ex
ports.u 

The studies of Professors Young and Mitchell reveal important dif-

I A. P. Andrew, "The Treasury and the Banks under Secretary Shaw," Quarlerly 
JOfII'1tQJ of Economics, vol. XXI, no. 4 (August, 1907), pp. 522-523. 

, lbUl., pp. 52~529. 
• lbUl., p. 540. 
• lbUl., pp. 54J-547. 
• See Sprague, op. m., p. 264, and Mitchell, op. t;;t., p. 519. 
• Andrew, op. m., pp. 560-562. 
7 See Mitchell, op. ,;it., p. 518. 
• See ibi4., pp. 332 and 34?-351; A. H. Hansen, Cydu of Prosperity and Depru

sio1I ill ,lie Ufliled Stales, ereat Britai,. and Germa,.y, U"iflerrityof Wist;onsi,. Studies 
." tile Sot;iQl S~ and History, NO.5, Madison, Wisconsin, .1921, p. 32; and 
Young, op. m., pp. 24-25. 

• Hansen, op. m., p. 32, and Young, op. m., p. 24-
• See above, p. 143· 
U See above, p. 145. 
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ferences in the cyclical movements of bank deposits in New York and 
in the country outside.1 In periods of depression New York bank de
posits and loans tended to increase, while in prosperity they declined. 
Banks outside of New York showed the opposite characteristics. The 
causes for this difference were the movement of idle cash in "other" 
banks to New York in depression and the withdrawal in expansion 
periods, and the shifting of bank deposits to and from "other" banks 
to New York.1 There was also a marked cyclical variation in the vol
ume of investments made by both the New York banks and those out
side of New York.s In periods of depression the holding of securities 
increased, since surplus funds were large. But banks disposed of 
them " ... when the demand for loans and discounts increased." , 

The treatment of American data has been very brief, but several 
points stand out clearly. There was a tendency for currency to move 
into circulation during prosperity, and to re1low into the banks in de
pression. It is noticeable that the reflux occurred very quickly after 
the outbreak of the crisis, both in 1903-1904 and 1907-1908. As
sociated with this internal movement was a foreign flow of gold into the 
United States immediately before and during the crisis period, and a 
re1low from the country after the crises abated. Due to the presence of 
hoarded gold in the Treasury, and the large annual output from mines 
of the country, foreign flows were of less significance than in the case of 
England. Unless cyclical fluctuations of business were great, the reper
cussions upon international gold flows were not easily seen. 

1 See Young, op. cit, pp. 28-29, and Mitchell, op. m., pp. 324-370. 
I Young, op. cil., p. 28. Mitchell remarks on the reasons for the sending of local 

bank funds to New York: "Perhaps the desire of the country banks to maintain 
their relatively high rates of interest upon local loans is a more potent factor than 
the unwillingness of their customers to borrow." Op. cil., p. 362. See also Watkins, 
op. m., Cbs. VIII and X, esp. pp. 322-345. 

• Young, op. cil., pp. 30-32. 
& Ibid., p. 30. 
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STATISTICAL APPENDIX 

TABLE XXI 

DEl'OSIT AND CuuENT ACCOUNTS AND "CASH" RESERVES, NATIONAl. 
hOVINClAL BANK OJ' ENGLAND, Lnon:D, AND LoNDON AND 

WESTJmI'STEJI. BANK, Lnon:D, MONTHLY, ISgI-1913 * 

(In thousands of pounds) 

ne-;t and Current Aooounu t , . ,. Cash on Band and at Bank of EDgIa.ndt . 
National London National London 

Provincial and Provincial and 
Bank of Westminster Bank of Westminster 

AlIJII'Mimate 
Date 

England. 
Limited ~~ tl'!;~. J!,ft~ 

Aug. 31, ISgI .••.• 42,476 25,872 5,191 4,547 
Sept. 30 ••..•••.•• 42,026 24,634 4,601 3,821 
Oct. 31 .......... 41,267 23,Sg4 4,460 3,695 
Nov. 30 .•...••... 40,481 4,419 4,335 
Dec:. 31 ••..•.•..• 40,822 26,064 3,95° 4,4°8 
Jan. 31, ISg2 ..... 40,727 24,475 5,182 3,999 
Feb. 28 .......... 40,079 23,781 4,855 3,819 
Mar. 31 .......... 39,987 22,976 5,027 3,679 
Apr. 30 .......... 40,602 23,293 5,138 3,974 
May 31. .. .. . .. .. 40,629 23,785 4,858 3,853 
June 30 .•........ 42,119 25,521 5,435 4,412 
July 31 .......... 41,245 4,839 
Aug. 31 • •••••.••. 41,766 25,165 5,319 4,571 
Sept. 30 .......... 41,990 24,804 4,819 4,373 
Oct. 31 .......... 42,341 24,325 5,194 3,987 
Nov. 30 .......... 41,753 23,601 4,615 3,819 
Dec:. 31 .......... 41,805 24,676 4,907 3,953 
Jan. 31,1893 ..... 41,661 24,75° 5,262 4,149 
Feb. 28 .......... 41,461 24,292 4,966 3,960 
MI/J. 31 .......... 41,173 22,723 4,792 3,634 
Apr. 30 .......... 41,407 5,254 
May 31 .......... 41,959 21,022 5,636 3,723 
June 30 .......... 42,570 22,397 5,205 3,863 
July 31.......... 42,596 23,791 4,929 4,875 
Aug. 31 .........• 41,838 21,632 5,230 3,842 
Sept. 30 .......... 41,615 21,867 . 5,035 3,685 
Oct. 31 .......... 41,967 24,555 5,207 4,771 
Nov. 30 .......... 41,8Sg 25,089 5,054 4,107 
Dec:. 31 .......... 41,827 26,487 5,080 4,417 

·ScnmcE:~. 
t The Iigura fot the LondOll and Westminster Balik. Limited. are carried only to ._. 
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TABLE XXI (Continued) 

Depcoit and Current Accounts Cash on Band and ~t Bank of Eugland . 
National London National London • 
Provincial and Provincial and 

Bank of Westminster Bank of Westminster 
APljfaf.mate ~¥..1' L~fed Eugland. ~ Limited 

Jan. 31, 1894 ...... 41,578 22,8g7 4,944 3,Sog 
Feb. 28 •......... 41,627 22,404 5,256 3,717 
Mar. 31 ..•......• 40,940 21,864 4.902 3,727 
Apr. 30.......... 40,964 22,282 4,799 3,724 
May 31 .......... 41,077 5,036 , 
June 30 .......... 4 2,288 23,993 4,837 3,8g9 
July 31 ......•..• 42,266 4,974 
Aug. 31. ...... ; .. 42,415 5,342 
Sept. 30 .......... 42,288 25,°96 5,080 4,177 
Oct. 31 .......... 42,398 24.359 4,678 4,296 
Nov. 30 .......... 42,544 23,929 5,358 3,867 
Dec. 31 .......... 42,743 25,722 5,466 4.334 
Jan. 31, 1895 ..... 42,820 25,137 5,059 4.445 
Feb. 28.......... 42,414 23,648 4,883 4.214 
Mar. 31 ......•..• 42,238 23,212 4,865 4,201 
Apr. 30 .......... 42,981 23,946 4,961 4,674 
May 31. ......... 42,980 24,767 5,400 4,482 
June 30 .......... 44,124 25,514 4,421 4,067 
July 31 .......... 44,483 26,II5 4,720 4,447 
Aug. 31 •......... 44,661 5,175 
Sept. 30. .. . . . . . .. 44,923 5,243 
Oct. 31 ..•....... 45,326 27,12;1 5,°35 4,532 
Nov. 30 .......... 44,769 5,223 
Dec. 31 .......... 45,642 28,227 5,770 5,002 
Jan. 31, 1896 ..... 45,890 27,180 5,488 4,206 
Feb. 28 .......... 45,184 4,937 
Mar. 31 .......... 44,985 5,136 
Apr. 30 .......... 45,703 26,598 4,716 4,601 
May 31 ......•... 45,064 26,168 4,737 4,016 
June 30 .......... 46,595 27,828 5,075 3,866 
July 31. ......... 46,III 28,003 4,753 4,460 
Aug. 31 ..•....... 46,216 26,833 5,34° 4,°36 
Sept. 30. . . . . . . . •. 46,806 26,434 5,418 4,234 
Oct. 31 .......... 46,508 25,088 5,165 3,919 
Nov. 30 . ......... 45,967 24,326 4,840 3,919 
Dec. 31 .......... 46,855 25,002 5,749 3,818 
Jan. 31, 1897 •...• 46,879 24.928 4,736 3,908 
Feb. 28 .......... 46,774 23,996 4,880 3,624 
Mar. 31 ...•...... 46,886 23,937 4.97° 3,682 
Apr. 30 .......... 47,246 25,3°5 5,563 4,363 
May 31. ....... ,. 47,387 5,035 
June 30 .......... 48,313 26,074 5,254 4,II9 
July 31 .... ' ...... 47.959 26,506 5,187 4,388 
Aug. 31 .......... 47,478 26,466 5,441 4,354 
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TABLE XX[ (ConIi"uetl) 

Depaait aad Cum:at &munts Cub em Baud aad at Bank of J!ng\and 

Natioaal 
.. . 

Lcmdoa ' Loadoa NatioDal 
ProviD<ial &Del 'ProviD<ial aDd 

Bank of WestmiDster Bank of WestmiDster 
AppoDmate t:r:J. Bank, ~. ~ Date Limited 

SepL 30 ..•...•.. , 47,259 26,208 5,396 4.261 
Oct. 31 •.•....... 47,01)9 5,304 
Nov. 30 .......... 46,761 24.195 5,301 4.179 
Dec. 31 .......... 48,811 24.661 6,459 4.119 
Jan. 31, 1898· . . .. 48,920 24.555 50562 3,625 
Feb. 28 .......... 47,450 24.631 5,379 3,616 
Mar. 31. . . . . . . . .. 47,342 23,991 5,630 4.214 
Apr. 30 .......... 46,611 24.403 5,433 3,981 
May 31 .......... 46,469 24.270 -5,355 3,807 
June 30· ......... 47,984 26,004 5,812 4.463 
July 31. ... , ..•.• 48,170 25,688 5,425 4.179 
Aug. 31. ......... 47,742 26,694 5,464 4.438 
SepL 30 .......... 47,478 25,822 5,337 3,992 
Oct. 31 .......... 47,372 25,378 5,312 3,818 
Nov. 30 .......... 47,847 25,201 5,346 3,765 
Dec. 31 .........• 49,286 27,578 6,196 4.872 
Jan. 31, 1899· .... 49.714 27,909 6,033 4.381 
Feb. 28 .......... 49,15° 28,527 5,555 4.179 
Mar. 31. • . .. . .... 49,446 5,534 
Apr. 30 .......... 49,485 5,959 
May 31. • .. . .. ... 5°,538 5,951 
June 30· ......... 51,293 27,886 6,010 4.820 
July 31 .......... 51P95 25,734 5,946 4.027 
Aug. 31 .......... 5°,781 25,967 6,384 4.173 
SepL 30 .......... 50,043 25,754 6,626 4.454 
Oct. 31 .•. , .....• 50.490 26,326 6,456 4.209 
Nov. 30 .......... 49,583 25,702 6,377 4.081 
Dec. 31. ......... 49,964 25,812 6,349 4.474 
Jan. 31, 1900····· 49,789 25,563 6,600 3,917 
Feb. 28 .......... 49.429 25,026 6,602 3,962 
Mar. 31. ......... 48,984 24.893 6,457 4.090 
Apr. 30 .......... 48,769 24.941 6,559 3,827 
May 31 .••......• 24.820 3,831 
June 30· ......... 50,499 26,860 6,724 4.353 
July 31 .......... 49.954 25,411 6,494 4.164 
Aug. 31 .......... 49,714 25,026 6,922 3,747 
Sept. 30 .......... 49,852 24.654 6,840 3,997 
Oct. 31 .......... 50,186 25,358 7,097 3,966 
Nov. 30 .......... 50,172 24.759 6,855 4.090 
Dec. 31 .......... 51,084 26,278 7.398 4.203 
Jan. 31, 1901 ••••• 51,167 25,s06 7,271 4.146 
Feb. 28 ...... · .. ·49,943 25,148 7,021 3,946 
Mar. 31. .. .. .. ... 49,469 25,07° 6,987 3,774 
Apr. 30 .......... 49,006 25,320 7,on 4.290 



200 APPENDICES 

TABLE XXI (CtmJillvd) 

Deposit IDd Current Aalounts Cash on Hand IDd ~t Bank of Eugland 

Naticmal 
. 

London • 
, • National London 

Provincial IDd Provincial and 
Bank of Westminst~ Bank of Westminst~ 

Approzimate England, x!:ited l:;::;~' Bank, 
Date Limited Limited 

May 31 ..••••••.. 48,754 24,532 7,054 3,985 
June 30 ..•••.•••. 50,238 26,235 7,098 4,229 
July 31 •..•...... 49,765 26,564 6,875 4,146 
Aug. 31 .......... 49,378 25,017 7,136 3,734 
Sept. 30 .......... 49,071 27,133 7,312 4.450 
Oct. 31 .......... 49,423 27,242 7.442 4.241 
Nov. 30 .......... 27,IJ7 4.314 
Dec. 31.......... 50,640 27,155 7,561 4,788 
Jan. 31, 1902 ..... 50,988 28,254 7,404 4.719 
Feb. 28 .......... 51,436 27,282 7,675 4,546 
MaI. 31 .......... 51,356 26,369 7,219 4.081 
Apr. 30 .......... 50,973 27,439 7,327 4.238 
May 31 .•...••.•• 49,820 26,349 7,719 3,663 
June 30 .......... 51,154 27,372 8,175 4.743 
July 31.········· 51,376 27,315 7,490 4.308 
Aug. 31.......... 51,184 25,866 7,523 4.063 
Sept. 30 .......... 51,468 25,243 7.436 3,770 
Oct. 31 ........•. 50,813 25,244 7,534 4,248 
Nov. 30 .......... 50,438 24,8g8 7,6311 4,098 
Dec. 31.......... 50,949 24,952 7,407 4,392 
Jan. 31, 1903· •... 51,599 25,490 7,841 3,849 
Feb. 28 .......•.• 50,580 23,683 7,688 3,22& 
MaI. 31. ......... 49,785 22,549 7.432 3,4U 
Apr. 30 .......... 49,595 23,288 7,793 3,886 
May 31. . • . . . . . .. 49,6u 25,448 7,605 4,OSg 
June 30 .......... 50,8g3 26,076 7,548 4.010 
July 31 .......... 27,150 3,997 
Aug. 31 .......... 51,126 7,837 
Sept. 30 .....•.... 51,534 22,459 7,717 3,021 
Oct. 3 .......... • 22,823 3,016 
Nov. 30 .......... 50,662 24,133 7,648 3,442 

Dec. 31.......... 50,360 27,990 7,491 4,657 
Jan. n, 1904 ..... 
Feb. 28 ...••..... 50,598 24,675 7,681 3,701 
MaI. 31. . . . . . . . .. 48,663 24,370 7,ago 3,616 
Apr. 30 .......... 48,834 24,274 7,234, 3,916 
May 31. . • . . . . . .• 49,055 24,138 7.485 3,951 
June 30 .......... 50,5II 24,425 7,284 3,481 
July 31 .•........ 50,618 24,686 7,386 3,423 
Aug. 31 .......... 49,786 26,270 7,636 3,671 
Sept. 30 ....... ~.. 50,068 26,805 7,634 3,967 
Oct. 31 .......... 50,818 27,434 7,783 3,919 
Nov. 30 ..•..••... 
Dec. 31 ••........ 50,693 27,155 7,322 3,821 
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TABLE XXI (Continuet/) 

Deposit a.nd Current Accounts Cash on Hand a.nd at Dauk of Eogland 
A A 

National 
.. 

London National London 
ProYincia1 and Provincial and 

Bauk of Westminster Baukof Westminster 
Appr<>zimate 

Date 
Eogland, 
Limited 

Bank, 
Limited 

Eogland, 
Limited J.:rI'ted 

Jan. 31, 1905 •••.. 51,835 115,969 7,676 3,555 
Feb. 118 .•........ 50,980 25,837 7,741 3,896 
Mar. 31 •......... 50,501 26,434 7,629 4,270 
Apr. 30 .......... 50,673 26,470 7,133 3,878 
May 31. . . . . . . . .. 50,533 25,133 7,685 3,560 
June 30 •......... 52,345 117,817, 7,797 4,322 
July 31 •...•..... 53,017 28,156 7,601 4,260 
Aug. 31 •......... 52,283 7,704 
Sept. 30 .......... 52,761 27,072 8,134 3,657 
Oct. 31 •......... 52,851 25,543 7,706 3,788 
Nov. 30 •......... 51,358 23,863 7,828 3,454 
Dec. 31 .......... 52,594 25,442 8,205 3,642 
Jan. 31, 1906 ..... 52,987 24,004 8,004 3,387 
Feb. 28 •......... 53,125 24,145, 7,912 3,600 
Mar. 31. . . • . . . . .. 52,356 24,571 9,007 3,137 
Apr. 30 •......... 51,985 114,128 7,964 3,657 
May 31. . . . . . . . .. 52,299 24,981 7,672 4,551 
June 3C> .......... 53,296 26,638 7,902 3,630 
July 31 .......... 52,887 24,741 7,914 3,272 

Aug. 31 .......... 53,026 26,680 7,955 4,107 
Sept. 30 .......... 53,373 26,884 7,739 3,541 
Oct. 31 .......... 53,522 26,382 7,857 3,781 
Nov. 30 .......... 52,988 26,341 8,003 3,622 
Dec. 31.......... 54.242 28,474 8,603 3,829 
Jan. 31, 1907· .... 53,538 27,307 8,266 4,546 
Feb. 28 •......... 54,694 27,817- 8,087 4.672 
Mar. 31. ......... 55,330 24,483 8,2II 3,871 
Apr. 30 .........• 54.684 26,203 8,240 4,261 
May 31. . . . . . . . .. 54,484 26,439 8,II4 4,001 
June 30 .......... 54.850 7,809 3,781 
July 31.········. 55,733 8,550 
Aug. 31 •.....•... 55,078 26,673 8,509 3,664 
Sept. 30 ....•..... 54.2II 26,712 8,248 3,353 
Oct. 31 •......... 55,433 115,163 8,245 3,050 
Nov. 30 .........• 53,888 25,850 8,227 3,195 
Dec. 31.......... 54,904 116,825 9,251 4,244 
Jan. 31, 1908 ..... 55,953 8,885 
Feb. 28 ......••.. 55,437 115,258 8,418 3,870 
Mar. 31 •.•....... 54,833 26,133 8,302 4,018 
Apr. 30 .......... 54,913 114,630 8,425 3,373 
May 31 •.....•..• 54.705 115,612 8,465 3,903 
June 30 ........•• 56,674 27,1181 8,678 3,926 
July 31 ..•.•••.•• 57.363 27,705 8,626 4,428 
Aug. 31 .••......• 57,042 117,414 8,305 4,152' 
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TABLE XXI (Conlinud) 

Deposit and Current Account. 

Approzimate 
Date 

Natioll8l 
Provincial 

Bank of 

t':u~. 
Sept. 30. . . . . . . ... 58.096 
Oct. 31 .......... 58.261 
Nov. 30 .......... 58.577 
Dec. 31 .......... 59,266 
Jan. 31, 1909 ..... 58.746 
Feb. 28 .......... 57,294 
Mar. 31 •.•..•.... 56,200 
Apr. 30 ••...•.•.• 56.659 
May 31 .......... 56.600 
June 30 ...•...... 58,646 
July 31 ..•..•.•.• 58.724 
Aug. 31 .......... 59, II 2 

Sept. 30 .......... 59.469 
Oct. 31, 1909 ••... 58.625 
Nov. 30 .••.••••.• 58,127 
Dec. 31 .......•.. 59.542 
Jan. 31. 1910 ..... 58.873 
Feb. 28.......... 60,824 
Mar. 31 ..•..•.... 61,433 
Apr. 30.......... 62.240 
May 31. •........ 62.720 
June 30 .......... 62,387 
July 31. .•. ·· .•.. 63,877 
Aug. 31 .•...•..•. '62,697 
Sept. 30 .........• 63.625 
Oct. 31 .....•.... 63.419 
Nov. 30. • • • . . • . •. 63,410 
Dec. 31. •....•... 65.143 
Jan. 31. 19II ...•• 65,355 
Feb. 28 ••.•..•.•• 65.274 
Mar. 31. ..••.•.•. 63.744 
Apr. 30 •...•..•.. 62.457 
May 31. .•..•.... 63,737 
June 30 .........• 64.910 
July 31 •.•.....•. 64,251 
Aug. 31. . . . . • . . .. 63.026 
Sept. 30 ..••••.•.. 62.540 
Oct. 31 •.....••.. 62.212 
Nov. 30 •..•...••• 62.329 
Dec. 31 ..•...•... 62.892 
Jan. \ 31. 1912 ... , •• 63.330 
Feb •. 28 •.....•.•• 62.°56 
Mar. 31 ..•..•..•• 61,840 
Apr. 30 •..•••...• 62.207 

A 

LcmdoD 
and 

WestmiDster 

Ltrted 
26,782 
25,829 
23,216 
26,626 
23,833 
22,347 
22,816 
23,818 
23.735 
26,814 
29,II5 

Cash 011 Hand and at Bank of EDgland 
A 

Natioll8l LoDdOD 
Provincial and 
Bank of WestmiDster 

t':u~. J!u~ed 
9,147 3,258 
8,656 3,°73 
9,199 2,883 

10,356 40336 
9,547 3,687 
9,135 2,901 
8,414 3,345 
8,395 40348 
8,362 3,224 
8,713 4,018 
8,SoI 
8,So7 
8,852 
8,520 

8,598 
10,073 
8,814 
8,987 
8.759 
9,323 
9.493 
9.850 
9.678 
9.539 
9.577 
9,164 
9,296 
9.892 
9.532 
9.746 
9.742 
9,836 
9.7°7 
9.690 
9.843 
9,720 
9.200 

9.333 
9.510 
9.676 
9.431 
9,567 
9.231 
9.489 
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TABLE XXI (Continud) 

Deposit aDd Curmat Aa:cunta 
NaticmaJ 

ProviDCial 
Bank of 

Apposimate f:!f'J. Date 
May 31 .......... 64,281 
June 30 .......... 62,892 
July 31 .......... 63,384 
Aug. 31 ..... , •••• 64,058 
Sept. 30. .. .. .. ... 64,898 
Oct. 31. ......... 64.476 
Nov. 30 ••••••.... 64,523 
Dec. 31. .. .. .. ... 65,660 
Jan. 31, 1913 ..... 65,213 
Feb. 28 .......... 64,704 
Mal. 31 .......... 64.432 
Apr. 30 .......... 63,324 
May 31 .......... 64,143 
June 30 .......... 66,606 
July 31 .......... 65,704 
Aug. 31 .......... 65,706 
Sept. 30 .......... 65,655 
Oct. 31 .•••..•••. 65,567 
Nov. 30 ... , ...... 65,668 
Dec. 31 .......... 67,882 

Cash 011 Bawl and at Bank of England 
NaticmaJ 
ProviDCial 
Bank of 
Eugland. 
Limited 

9,667 
.9,164 
9,478 
9,51I 

9,616 
9,465 
9,709 

10,292 
10,261 
9,992 

10,462 
9,863 

IO,lI5 
9,964 

10,349 
10,627 
10,127 
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tics of, 46 fl.; silver and bronze coin 
as, 50 fl., 73 fl.; in United States, in
elasticity of, 185; internal movements 
of, cyclical fluctuations in, 5 fl., 186 fl. 
See also Internal drains and Gold 
movements. 

Deposit rates, in England, 100 fl.; re
lation of, to Bank rate, 100, Cbs. V, 
VI, and VII, passim, ISO, 154, 159 fl. 

Discount rates, of Bank of England, 
100 fl., Cbs. V, VI, and VII, passim, 
152 fl., 156 fl., 159 fl.; market, 100 fl., 
Cbs. V, VI, and VII, passim, 152 fl., 
159 fl.; relation of, to gold move
ments, 5, 9 fl., 20 fl., 28 fl., 35, 37, 
Cbs. V, VI, and VII, passim, 154 fl., 
173 fl., 179 fl., 195; statistics of, for 
England, 100 fl. 

Earmarking of Indian gold, 5sn. 
Easton, H. T., 160 n. 
Einzig, P., 44 n. 
Elliot, A. D., 1I7 n. 
England. See Contents. Business cy

cles in, 39 fl., Cbs. V, VI, and VII, 
passim; currency of, 46 fl., 64 fl., 
72 fl., 80, 90; discount rates in, 
100 fl., Cbs. V, VI, VII, passim, 
152 fl., 159 fl.; gold movements for, 
45 fl., 76 fl., Cbs. V, VI, and VII, 
passim; monetary stock of. See Con
tents, Ch. m. See also Bank of 
England, Country banks, Joint stock 
banks, Gold, Gold movements, and 
Internal drains. 

Escher, F., 21 n. 

Feavearyear, A. E., 31 n., 152 fl., 159 n., 
loon. 

Foreign balances, 4, 6, 9 fl., 18, 135 n., 
173 fl., 179 fl. See also Mechanism 
of adjustment. 

Foreign exchange, relation of to mech
anism of adjustment. See Cbs. I and 
n, passim. 

Foreign exchange writers, 4, 19 fl. 
Foxwell, H. S., 86 n. 
France, Bank of, aid given Bank of Eng

land, II7 fl., 1440 149 fl.; note issue 
of,126. 

Fullarton, ]., 32 fl. 
Furniss, E. S., 21 n. 

Giffen, R., 167 n. 
Gold, in England, Bank of England 

stock of, 70 fl., 77 fl.; coin issued and 
withdrawn from circulation, 54 fl., 
125; estimated stock of, 54 n., 64 fl., 
90; hoarding of, 73, 124; holding of 
by joint stock banks, 88 fl., 130, 
133 n., 149; industrial consumption 
of, 67 fl., 124; London market, 43 fl.; 
price of, 44 fl.; secular growth in 
stock of, 64 fl., 124; in United States, 
industrial consumption of, 192; pro
duction of, 192, 194; proportions of 
held by Treasury, banks, and public, 
193 fl.; stock of, 192; Treasury 
policy toward, 194 fl. See also Cur
rency. 

Gold movements, for England, cyclical 
fluctuations of, 45 fl., 76 fl., Cbs. V, 
VI, and VIT, passim, 170 fl.; inversely 
correlated with internal movements, 
69, 76 fl., 1I0 fl., II3, 120, 122 fl., 
130, 133 fl., 137 fl., 146 fl., 149, Ch. 
IX, passim; statistics of, 45 fl., 64 fl., 
124; for United States, inversely cor
related with internal movements, 
5 fl., 170 fl., 186 fl.; in 18g6-18g8, 
130, 192; in 1906-1907, 143 fl., 195; 
statistics of, 186 fl. See also Gold, 
and Currency. 

Goschen, G. J., 19 fl., 35, 38, 88, lIS, 
1I7 n., 1I8, 175 n. 

Great Britain. See England. 
Gregory, T. E., 31 D., 152 D., 156 D., 

158D. 

Hansard, L., 135 Do 

Hansen, A. H., 195 D. 
Hawtrey, R. G., I2 fl., 39. 170, 174· 
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