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'PREFACE

Tais study is another in the series of inductive studies the pur-
pose of which is to test and verify the doctrines of the orthodox
theory of international trade. The study was undertaken because
the French situation presents problems of special interest to the
student of international trade: gold played a very important réle
. in the monetary and banking system, and capital exports formed
a large part of her international accounts. .Not only this, but the
question of the ultimate gain or loss from foreign investment pre-
sents itself with special emphasis. The fact that France invested
abroad so large a portion of her savings was a source of consider-
able vontroversy in pre-war France. In recent years that general
question has received considerable attention in England and the
United States as well. Some attempt is therefore made to evalu-
ate the effect of her huge forelgn. investments upon the welfare of
France.

The years 1880 to 1913 were selected in order to avoui the con-
fusion caused by the wars of 1870 and 1914 and the comphcatlons
of bimetallism,

The statistical material pertaining to the subject was found ta
be much poorer than had been expected Where origingl data
existed, there had been little a.ttempt to compile, or to analyze,
or to put into useful shape.  Price series of the kind needed were
lacking and had to be constructed; monetary and banking statls-
tics, tho more plentxful were in no sense adequate for all the years.
Some of the source material is wholly trustworthy, some is less,
accurate than it ought to be for an inductive study of this kind.
It is hoped that the reader will bear in mind that the probable .
error in many of the estimates and statistical series is greater than
would be found in studies of England, Canada, the United States,
or for a later period in France; the conclusions, therefore, areto be
accepted with greater ¢aution.

Tho the study is largely in the nature of a test of the theory of
international trade, the analysis of pertinent statistics bearing
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on the French foreign trade and monetary and banking practices
will not be without interest for the student of French economic’
history. '

The study is divided into two parts. Part I is devoted to a con-
struction of a balance sheet of international accounts and to an
analysis of the important items with the view of tracing the
mechanism of adjustment. Part IT deals first with the French
monetary and banking movements in their relation to the move-
ments of commodities and of capital exports. Following this the
terms of trade at which France exchanged her exports for her im- «
ports are considered. Finally an attempt is made to evaluate the
effects of French capital exports on the well-being of France.

I am glad to express my thanks to Professor F. W. Taussig, -
under whose direction this study was carried on, for most helpful
criticism and advice. I am indebted also to my colleague, Profes-
sor M. M. Bober, and to Dr. L. B. Currie of Harvard University
for their careful reading of the manuscript and for many sugges-
tions. My discussions with Dr. A. G. Silverman of the National
Bureau of Economic Research have been very helpful in clarifying
certain aspects of the theory of international trade.

The Bureau of International Research of Harvard Umversxty
and Radcdliffe College, thru its liberal grant of funds for research,
made it possible to gather information from French sources which
would otherwise have been unavailable. To the Harvard Com-
mittee on Economic Research I am indebted for financial assist-
ance in the final preparation of the manuscript.

My wife has given me invaluable aid at every stage of the work.

H.D.W.

ArPLETON, WISCONSIN
November, 1932
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TABLE 48
Vartovs EsTiMATES oF FRENCE DoMESTIC AND FOREIGN INVESTMENTS
(Billions of francs)
Year Freacs Poctiolio ity Authar
1870 ..... 12-14 Say?
1880 ..... e 121§ Leroy-Beaulieu *
188 ..... 55.9 15 . Théry 3
1887 ..... 18.3 De Foville ¢
887 ..... Bo 20 Neymarck ¥
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1910 ..... 105-110 3840 Neymarck &
1910 ..... eae 37 Becque ¥
1912 ..... rob-x10 4042 Neymarck &
1912 ..... aee 40 Guyot 18
1913 ..... aes 45 Meynial 1?
IGI4 s.nne .ne 50 Martin 2

'NOTES TO TABLE

1 Léon Say, R m Vindermité de guerre (Paris, 1874), p. 70-

2 P. Leroy-Beauli te Francais, October 23, 1880.

§ E. Théry, ln::'lzmmobahzzu-mc:mgr& des valeurs mobilidres {1900), Vol. 2,
Report No. 42. . .

In this article he esti d th: of foreign ith hzlﬂin?mpubya_pplymgmat}mted
ratio of foreign to domestic securities to the known quantity of domestic securities after baving de-
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ducted 10 per cent for domestic securities held abroad. This ke pted without

from Neymarck. The ratio of foreign to domestic securities he esti d from d with
banks to be 31 per cent. The results he obtained for the years 1850, 1860, 1880, 1800, and 1899 are as
follows:

(Millions of francs}

French Foreign Total

Total French Securities Securities Securities

French Securities in French in French in Freach

Year Securities  Held Abroad  Portfolio Portfolio Partfolio
850.0.00ne. 7.3 .7 6.6 2.8 9.1
31860........ 23.1 2.3 20.8 ro 30.8
1880..0v00.. 45.4 : 4.5 4c.9 15 55-9
1800..vcuees 59.6 5.9 53.6 30 3.6
1809........ 66.3 6.6 59.8 27 86.8

The estimates for the years 1850 and 1860 he admits to be mere guesses. See p. 94 for further dis-
Cussion.

+ A. de Foville, Economiste Frangais, August 4, 1888, p. 131.

Estimated foreign securities subject to a tax of 2 billions and not subject to tax at 16§. This Iatter
figure he obtained by estimating the new credit balance since 1877. The figure of 2 billions taxed is too
high because the income is capitalized at too low a rate, and the 164 billions is also too high because of
excessive estimates of credit due France Ily on t of ial items.

§ A. Neymarck, Bull. de PInst. Int. de Stat., Vols. VI, IX; (2), XI (2), XII, XIII (2), XIIX (3),
XIV (2), XIV (3), XVII, XVIII (2), XIX (2), XX (2).

Finances Contemporaines {Paris, 3910}, Vol. 7.

Neymarck basmade independent estimates for the years 1887, 1850, 1846, 1900, 1902, 1906, X908
1910, and 1912. He has used all sources and every care in compiling his data. The differences between
his estimates and the ones used for this study are due principally to difference in point of view as to
theamauntoﬂ?remhsecmumhddabmd His use of market price in estimating his value of secur-
ities also for diff since for this study it has been sometimes necessary to
modify those figures according to the spread between issuing price and market price. For example,
for 13¢c both Ney k and Théry esti d foreign investments at 20 billions as against 18 billions
used in this study. Their estimates are based on market values. A glanee at the following table show-
ing the course of some of the principal foreign bonds will explain the difference between the two esti-

Tnates.
1833 1888 890 *
4% Gold Austrian ....coveeneea.. B4 86.7 96.8
Unified Egypt cvvcoverannas 316 410 487
4% Spanish ......0000 $5.7 74.1 377
4% Hungarian ..... semrerasineas 75.7 79-9 o3
3% Portuguese ...c.cosvsvsceerse 352 ss 8.4
$§% ROUMANIAN +.0cicnaceracasss 90.5 9.5 10,5
4% Russial ....coviienvicanvans 84.7 gb.g
A Rnﬂolovxh Le Marché an.num', Vol. 18934, D. 474.
The difference in t price over purchase price of Russian bonds alone — of which France held

over 5 billion francs ~— would account for one-half billion francs. Spanish, Egyptian, Austrian, and
Hungarian bonds also rose greatly in price. The bonds were not pecessarily purchased at the lowest
prices, but they were purchased at lower prices than prevailed in 18go.

+ A, Coste, Di jon du ire de M. Ney k sur les valeurs mobilidres, Jour. de la Soc. de
Stat. de Paris, July, x888, p. 235,

T R. G. Levy, Revue des Deux Mondes, March 13, 1897. .

His estimate of 26 billions includes the following hical distribution:

Russia .ioconscenencencnne 7 Hungary ..... cesrasesves o4

SpaIn ciicanirennsneinnees
crrsaensrzeansnesae o5

Brazil
United States...convveneen <
Other.cvinreranncieneanes 4

:I‘otal 26 billions
His estimate of investments in Spain is 3 billion francs too much and that of Turkey at Jeast 2 billion
too high.

3 M. Pougnet, Valeurs &trangéres et fonds d’état étrangires (Paris, 2900},

Like R. G. Levy, he i d the of Turkish and Spanish government bonds held
by the French in 18¢6.

s
1 vesiverseressssvessss Ko
Austria-Hungary .ccvenenee 2
TUrkeY cvvcavnncessaoseser 2

“in i
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8 Renou, Les valeurs étrangires (Paris, x907).

ma»mmnmmmu jon dats. He d estimates of frand
ksown to exist in regi ion of 4 i and d that at Jeast the same amount of
frand exioted is doclsrution of foreign ities. His esti is too low if for no other reason than that
the tax jon on foreign ities was much grester than on domestic securities.

® L. Salefranque, Les valeurs mobilidres dans ka fortune privée en France, Congris international
des valears mobilidres (Paris, 1goo).

2 M. Decoudu, Les valeurs mobilidres admises i In cte officicile de Ia Bourse de Paris, Congris des
waleurs mobilidres (Paris, 2900), Val. 3, Report No. 44.

He scoepted Théxy's estimate of 30 per cent as the percentage of foreign securities in the French
portiolio, and Neymarck's estimate of 30 per cent as the percentage of French securities held sbroad,
snd applied that percentage to totals of securities listed on the Bourse. The article contains a complete
list of securities listed on the Bourse, with nominal price, price of issue, market price, and dividend or
interest paid in 2809. The totals of the various classes are listed on page 106.

B Oificial Investigation of 1900, Bull. de Stat. et de Leg. Comp., October, 2902, p. 450.

mmhuhmmnbcmdummubymfwmemdwhoyhm&e
..n).h:nun-dnlu dicati hi i
s

Total World .. 20855

8 A de Lavergne and L. P. Heary, La richesse de Ia France (Paris, 1908), Chap. L
Their estimate of 37.6 billicns for 1907 was made as follows:
Fw;'ln_.,h t securities s : to stamp tax up to December sz, 1006 . asna

22.678
Deduction for foreign governroent securities resold to foreign countries ....... 2

20.678
dehmﬁmhmrdmmmdfmmmt
BECUTIIES .. e iennneinaneirennnasonnanennsnmnssnnsosrsnnsnessanassn

18.678
Noo: ies subj for tax in X806 ...iicnicenccnnanns 5.562
5Msemhsmbpaonkbmmpummphm .................. . 1.5

25.740

This esti i open to serious doubt b this tax data cannot be nsed to give correct resulis.

The transfer tax includes an annual tax on anly bearer securities; * Nominative ® securities tax includes
conversions, and the stamp duties take no acoount of the mass of such securities bought and sold after
baving been issuod. The estimate of coly 20 billions of foreign government securities is much lower than

other estimates. Ouly two years ister N k esti ¢ that Russian boads made up 16.3 per cent
dmhlmmmms.andothmtbondsésgpcmmkmaw&s:pcmfc
foreign government sccurities, These are not subj . Therefore the securities so

taxed would represent about 18 per cent. In:goﬁthemuhndmsﬁ;mimms. If this revenue
i capitalised at 5 per cent, the total amount of government securities aloar is 37 hillion francs.

# E. Théry, Le progrés économique de Is France (Pazis, x903), . 307

® E. Thiry, Fmpubhqu&hl‘m(l’mmn).p.xw-

® E. Crammond, Journal of Royal Statisti ’ ber, 1909, P- 453
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7 E, Bxg . L'Tnternstionalisation des eap {Montpellier, xg12), Chap. IL
The estimate of 37 billions for 190, based mostly on taxation dats, is as follows:

Total cevvvennnnnn. Baueesreeesteraratseteerener tesntennceanaeny 36.8 .

The values of the above securities are market values at xo10. From 1906 to xgx3 the prices of fired
income gecurities dropped 10 per cent, and over three-fourths of foreign securities held by France were
in this form. Many of these securities were purchased during the period of 1888 to 1902 when higher
‘prices prevailed.

¥ Y, Guyot, The Amount, Direction, and Nature of French Investments, Annals of Am. Acad.
of Pol. and Soc. Sci., 1916, Vol. 68, p. 37. : -

1 P. Meynial, Cré et dettes internationales (Paris, 1926), Chap. II.

3¢ G, Martin, La situation financiére de Ia France, 1914-k924, P- 100.
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TABLE 49

MontaLY MOVEMENTS OF SPRCIE RESERVES, NoTE Issur anp Discount
RATE oF THE BANK OF FRANCE; SrEcie IMPORTS AND EXPORTS OF
France (Excrosive or SiLver BuLLioN); Gorp PREMiuM AT Paris

1880-1913
Excem Gold Specie
of Specie Premium of Bank of Note
Im; t at Paris? Francet Circulation ¢ Bank of France
alli {pexr 1000 (Millions {(Millions  Discount Rates
Date of francs} francs) of francs) of francs) {Perx cent)
1880 Jan...... . eee 1.47 1980 2321 3
Feb....... ... - 2043 2251 3
Mar....... .45 2091 2211 3
Apr....... . 4.39 2039 2265 2.5
May ..... ... 3.42 2044 2258 2.5
June ..... eee 4.81 . 2048 2242 2.5
hly...... ... 4.5 2017 2304 2.5
Aug. ...ex e 4.69 2019 2233 2.5
Sepz. 5.84 1962 2346 2.5
...... 6 1821 2357 3.5
Nov. tvees  eas 4.22 1777 2400 3-5
Dec. ..oev ... 5 1786 2476 3.5
1881 Jam....... ... 3.36 1760 2524 3.5
Feb....... cen 4.91 1764 2477 3.5
Mare..ccec sas 4-38 1823 2524 3.5
Apr....... . 5.53 1824 T 2539 3.5
May ..... . 4-09 1856 2515 3.5
June ..... ... 3.73 18g0 2506 3.5
July ...... ... 3.62 1874 2600 3.5
Aug. ..... ... 2.3 1862 2520 4
Sept. ..... ... ‘482 1838 2602 4
[ ¢ - 5.5 1801 270§ 5
Nov. ..... ... 5.5 1809 2748 5
Dec. oovv. ... 4.48 . 1837 2778 5

# Exclusive of silver bultion.

2 Monthly average of daily guotations at Bourse de Paris.

3 1880-1888 — Iast week in the month. xss;-xgu—avmgeoiweﬁlyﬁsm
¢ Last week of the month.
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TABLE 49 (Continued)

Excess > Gold Speciﬁ Reserve

of Specie Premium of Bank of Note
Immm at Paris France Circulation Bank of France
(Miilions {per 1000 {Millions {Milliona Discount Rates
Date of francs) francs) of francs) of francs} {Per cent)
1882 Jan....... ces 2.65 1836 2852 5
Feb....... vae 2.5 1958 2775 4.5
Mar... 1.5 2001 2666 4
Apr....... .5 2031 2673 3.5
May ..... .5 2071 2657 3.5
June ..... .5 2133 2672 3.5
July ...... . .5 2137 2686 3.5
Aug. ..... .5 2149 2740 3-5
Sept. ..... .5 2133 2666 3.5
Oct. ...... .5 2089 2726 3.5
Nov. ..... .3 2061 2864 3.5
Dec. ..... .5 2055 2790 3-5
1883 Jan....... ves .5 2033 2899 3.5
Feb....... .5 207§ 2803 3
Mar....... .5 2051 2829 3
Apr....... . .5 2045 2859 3
May ..... .5 2059 2988 3
June ..... .66 20535 2900 3
July ...... .75 2029 2980 3
Aug. ..... .75 2014 2955 3
Sept. ..... 1.84 2003 2928 3
Oct....... 1 1983 2995 3
Nov. ..... . I 1969 2043 3
Dec. ..... 1 1963 2046 3
1884 Jan....... b3 1945 3162 3
Feb....... I 1988 2074 3
Mar....... 1 2006 2807 3
Apr....... .. I 200§ 2047 3
May ..... I 2034 2903 3
June ..... 12 b4 2048 2867 3
July ...... [ I 2060 2974 3
Aug. ..... 13 z 2080 2821 3
Sept. ..... 5 b 2080 2814 3
Oct. ...... 18 X 2080 2899 3
Nov. ..... -5 3.18 2063 2864 3
Dec. ..... -8 3.5 2048 2858 3
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TABLE 49 (Continued)

Excess Gold Specie Reserve
of Specie i of Bank of , Note
at Paris France Circulation  Bank of France
s {per zo00 {Millions (Millions  Discount
Date of francs) francs) of francs) of francs) {Per cent)

1885 Jan. ..... . =I0 3.5 2028 2678 3
Feb...... . 5 3.66 204X 2907 3
Mar. ..... —8 4-26 2061 2865 3
Apr....... 77 5 2112 2624 3
May ..... 29 X.74 2163 2782 3
June ..... 7 -5 2234 2763 3
hly...... 19 .5 2241 2813 3
Aug. ..... 28 .5 2272 2719 3
Sept. ..... 13 .5 2280 2726 3
Oct. ...... 2 1.2 2242 2820 3
Nov. ..... ~25 1.5 2255 2797 3
Dec. ..... -13 .57 2242 2018 3
2886 Jan...... . —8 .5 2238 2901 3
Feb....... 18 .5 2284 2825 3
Mar. ..... ar .5 2369 2813 3
Apt....... 67 .5 2424 2851 3
May ..... 86 .3 2524 2774 3
Jupe ..... 31 .5 2513 2754 3
July...... ° -5 2483 2765 3
Aug. ..... =7 1.59 2499 2697 3
Sept. ..... =9 3 2506 2742 3
Oct. ..... . —6 3-55 2485 2726 3
Nov. ..... =33 4.5 2459 2712 3
Dec. ..... —64 5.83 2384 2790 3
3887 Jan....... —38 4.8 2352 2854 3
Feb....... =6 6.12 2365 2755 3
Mar. ..... -5 6.03 2346 2818 3
Apr....... —8 4.36 2347 2752 3
May ..... 11 2.17 2374 2698 3
June ..... 4 .65 2390 2753 3
- Hdy...... 4 2.08 2382 2685 3
Aug. ..... © 3.46 2308 2557 3
Sept. ..... =14 7-42 2374 2617 3
Oct. ...... —20 6.46 2335 2654 3
Nov. ..... =22 4.8 2332 266z 3
Dec. ..... —-32 5.72 2399 2726 3
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TABLE 49 (Continsucd)
3
Excess Gold Specie Reserve
of Specie Premium of of Note
m& at Paris Fi Circulation Bank of France
{Millions (per 1000 ™ {Millions  Discount Rates
Date of francs) francs) of francs) of francs) {Per cent)
1888 Jan....... -7 4.1 2282 2801 3
Feb....... 10 2.74 2312 2742 2.3
Mar. ..... -2 4.16 2313 2719 2.§
Apr....... —41 3.93 2314 2733 2.5
May ..... 7 3.37 2333 2722 2.3
Jurne ..... 14 2.48 2338 2596 2.5
Juy...... 2 2.7 2328 2592 2.3
Aug. ..... 10 5.25 2326 2547 2.§
Sept. ..... —14 6.88 2299 2545 3.5
Oct. ...... —22 5.61 2249 2608 4.5
Nov. ..... -3 3.9 2249 2623 4.5
Dec. ..... -7 4.41 2249 2600 4.5
188¢ Janm....... 3 3.55 2230 2829 4
Feb....... -6 3.02 2240 2786 3
Mar. ..... z 3.67 2240 2851 3
Apr....... 10 2.22 2250 2869 3
May ..... 6 1.53 2270 2899 3
June ..... 79 .98 2350 2802 3
July...... 97 X 2460 2843 3
Aug. ..... 23 I 2550 2812 3
Sept. ..... 52 1.2 2590 2881 3
Oct. ...... —12 x.§ 25350 3123 3
Nov. ..... —22 2.28 2540 3014 3
Dec. ..... —r2 3.62 2520 3003 3
18go0 Jan....... -5 3 2495 3198 3
Feb....... -4 2.72 2500 3109 3
Mar. ..... 8 1.98 2500 3025 3
Apr....... 9 1.38 2530 3042 3
May ..... 29 s 2570 3006 3
Juoe ..... 3 5 2500 2989 3
July...... —2 1.0} 2580 3088 3
Aug. ..... -1 2.7 2580 290§ 3
Sept. ..... —31 1.63 2550 2048 3
Oct. ...... —40 3.6x 2460 3092 3
Nov. ..... —66 5.64 23g0 3061 -3
Dec. .....- —10 4§.21 2370 3051 3
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TABLE 49 (Costinsed)
&

Excem Gold Specie Reservey
of Specie Premium of Bank of Note
l&m at Paris France Circulation Bank of France
{per 1000 (Millions {(Millions  Discount Rates
Date of francs} francs) of francs) } of francs) (Pec cent)
1801 Jan....... 6 3 2370 3173 3
Feb...... . 78 3.6 2430 3133 3
Mar. ..... —2 3.5 2460 3119 3
Apr....... 13 2.57 2480 3217 3
May ..... 32 3.18 2520 - 3045 3
June ..... 30 2.37 2580 3002 3
Juy...... 37 375 2620 305z 3
Aug. ..... —1§ 4.5 2630 292§ 3
Sept. ..... —42 6.5 2600 2950 3
Oct c.oune -g 6.48 2570 3047 3
Nov. ..... -6 3.54 2570 3016 3
Dec. ..... 2 2.0§ 2600 3104 3
1892 Jan....... x5 1.97 2500 3136 3
Feb....... 18 1.76 2630 3066 3
Mar. ..... 15 1.18 2650 3166 3
Apr....... 30 .25 2710 3142 3
May ..... 50 LI 2800 3001 2.5
June ..... 66 o 2870 3211 2.5
hy...... 21 ] 2910 3123 2.5
Aug. ..... 4o o 2960 3038 2.5
Sept. ..... 29 1.07 2970 3136 2.5
Oct....... =5 1.91 2960 3213 2.8
Nov. ..... —2 1.10 2955 3207 2.5
Dec. ..... 2§ .5 2975 3208 2.5
1893 Jan....... 6 .18 2870 331t 2.5
Feb....... 7 o 2860 3375 2.5
Mar. ..... 7 -4 2920 3478 2.5
Apr...... . 139 -5 2040 3477 2.5
May ..... 36 1.12 2980 3414 2.5
June ..... 18 .98 2990 3450 2.8
July ...... 17 4 2050 3439 2.5
Aug. ..... =31 6.42 2680 3471 2.5
Sept. ..... =13 4.04 2960 3400 2.5
Oct. ...... 30 2.54 2060 3471 2.5
Nov. «.... =2 1.78 2970 3558 2.8
Dec. «veo. S 1.5 2980 3478 2.5
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TABLE 49 (Continued)

Excess Gold Specie Reserve
of Specie Premium of Bank of Note
lmignx at Paris France Circulation Bank of France
(Millions {per 2000 {Millions {Millions  Discount Rates
Date of francs) francs) of francs) of francs)} {(Per cent)
1894 Jan....... 6 1.5 2960 3564 2.§
Feb....... 7 .12 2680 3482 2.3
Mar. ..... 7 o 2990 3453 2.5
Apr....... 18 [ 3000 3470 2.5
May ..... o o 3040 3534 2.5
June...... 20 o 3060 3397 2.5
July ...... 54 o 3100 3410 2.5
Aug. ..... 40 ] 3160 3368 2.3
Sept. ..... —10 o 3170 3377 2.5
Oct. ...... 32 -] 3140 3452 2.5
Nov. ..... 82 o 3200 3500 2.8
Dec. ..... 52 [ 3280 3481 2.5
1895 Jan. ...... 62 o 3330 3749 2.5
Feb....... 46 ° 3380 3675 2.5
Mar. ..... 30 [ 3370 3574 2
Apr....... —43 [ 3300 3587 2
May ..... 4 o 3290 3546 2
June ..... 18 o 3300 3461 2
Jay...... 15 o 3300 3423 2
Aug. ..... 6 o 3310 3340 2
Sept. ..... -2 1.56 3290 3363 2
Oct. ...... -61 1.8 3210 3627 2
Nov. ..... =18 .5 3180 3506 2
Dec. ..... —32 .04 3200 34%4 2
186 Jan....... b4 ° 3170 3681 2
Feb....... 11 o 3190 3575 2
Mar. ..... 18 o 3200 3577 2
Apr....... -1 ° 3195 3764 2
May ..... 27 ° 3230 3581 2
June ..... 6o o 3280 3544 2
July...... 34 o 3300 3579 2
Aug. ..... 20 .52 3320 3456 2
Sept.. .....~101 1.57 3260 3491 2
Oct. ...... —42 1.87 3190 3623 2
Nov. ..... —28 2.98 3160 3601 2
Dec. .....—130 3 3160 3838 2
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TABLE 49 (Continued)
Exoess Gold Specie Reserve
of Specie Premium of Bank of Note
lﬁm at Paris France ulati Bank of France
{1 {per 1000 {Millions {Millions  Discount Rates
Date of francs) francs) of francs) of francs) (Pex ceat)
38¢7 Jan....... 6 2.02 3130 3756 2
Feb....... 9 .79 3140 3664 2
Mar. ..... 7 o 3140 3624 2
Apr....... =19 [ 3140 3731 2
May ..... 13 © 3200 3635 2
June ..... 55 [ 3220 3504 2
July...... 23 o 3240 3613 2
Aug, ..... =12 .11 3260 3544 2
Sept. ..... 48 1.88 3220 3760 2
Oct. ...... —41 1.3 3170 3726 2
Nov. ..... —36 1.5 3170 369x 2
Dec. ..... 6 2.3 3170 3809 2
1808 Jan...... . 16 2.36 3140 3784 2
Feb....... 10 1.43 3140 37z 2
Mar, ..... 18 3.94 3050 3832 2
Apr....... I 4.98 3070 371X 2
May ..... —go 3.5 3000 3652 2
June ..... —29 3.72 3110 3703 2
July...... 8 2.08 3110 3580 2
Aug, ..... —42 2.56 3130 3480 a
Sept. ..... 3 4.8 3120 3591 2
Oct. ...... —-24 6.09 3080 3696 3
Nov. ..... —2 6.62 3060 317 3
Dec. ..... —12 §5-42 340 3810 3
1809 Jan....... 35 1.19 3010 3855 3
. Feb....... 11 .21 3020 3798 3
Mar. ..... 3 .84 3010 3820 3
Apr....... =5 =75 3020 3781 3
May ..... 16 I 3030 3701 3
June ..... & .61 3080 3758 3
Chly...... 33 .76 3120 3732 3
Aug. ..... ) .5 3125 3795 3
Sept. ..... 34 1.03 31135 3755 3
Oct...vnv. —20 3.62 3080 3858 3
Nov. ..... —23 3.22 3060 4043 3
Dec. ovoo.. 9 4.86 3050 3983 35
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TABLE 49 (Continued)

of Specie Premium of Note
mm at Paris France Circulation  Bank of Frar
M {per 1000 (Millions (Millions  Discount Rai
Date of francs) francs of francs} of francs) {Pex cent)
1goc Jan. ..... . 46 2.19 3030 4046 4
Feb....... -13 .5 3050 3974 3.5
Mar. ..... -4 .3 3070 . 3686 3-5
Apr...... . I0 .5 3975 4010 3-5
May ..... 18 .07 3120 4106 .3
Jure ..... 33 ° 3220 3945 3
Juy...... 63 ° 3300 3972 3
Aug. ..... 6o ] 3350 3955 3
Sept. ..... -9 ° 3385 3047 3
Oct. ...... -6 JIX 3400 4022 3
Nov. ..... -7 o 3420 4000 3
Dec. ..... 28 ) 3440 4180 3
1901 Jan....... 43 o 3440 4446 3
Feb....... 6 o 3480 4332 3
Mar. ..... 38 o 3470 4170 3
Apr....... —13 ] 3510 4179 3
May ..... 18 [ 3550 4031 3
June ..... 22 ] 3580 3956 3
iy ..... 41 ] 3560 ‘3966 3
Aug. ..... —14 ° 3570 3907 3
Sept. ..... —42 1.41 3520 3056 3
Oct. ..... 18 .89 2470 4215 3
Nov. ..... 50 o . 3530 4061 3
Dec. ..... 62 ] 3560 4072 3
1902 Jan. ..... 13 o 3550 43254 3
Feb. ..... 127 (-] 3560 4154 3
Mar. ..... 21 [ 3630 4113 3
Apr. ..... 40 o 3670 4121 2
May ..... 3 o 3680 4034 3
June ..... 8 L] 3690 4041 3
Wy ..... 33 ] 3700 4215 3
Aug. ..... 43 ] 3730 4004 3
Sept. ..... —~6 ° 3720 4060 3
Oct. ..... 8 o 670 4278 3
Nov. ..... 4 ] 3640 4230 3
Dec. ..... ] o 3650 4304 - 3

Gold

Specie Reserve
po.}aBaak
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TABLE 49 (Conlinued)
oipeme Pt T Bara . New
L
Date of francs) francs) of francs) of francs) (Per cent)
1go3 Jan....... 13 ° 3600 4426 3
Feb....... 3r o 3610 4330 3
Mar. ..... 12 o 3620 4273 3
Apr....... 3 o 3600 4480 3
May ..... 6 [ 3600 4285 3
June ..... 4o o 3630 4225 3
July...... g9 [ 3650 "4283 3
Aug. ...., 11 o 3680 4120 3
Sept. ..... —36 -] 3650 4137 3
Oct. ..... . -4 o 3550 4290 3
Now. ..... 4 .72 3500 4217 3
Dec. ..... —21 .69 3490 4491 3
1904 Jan....... 10 o 3450 4358 3
Feb....... —12 ° 3450 4271 3
Mar, ..... 123 o 3460 4427 3
Apr....... 36 o 3510 4204 3
May ,.... 266 ° 3650 4167 3
June ..... 129 o 30r0 4313 3
July..... . —10 o 3860 " 419t 3
Aug. ..... —22 ° 3820 4106 3
Sept. ..... —24 o 3770 4266 3
Oct. ...... 6 o 3710 4290 3
Nov. ..... 46 o 3750 4252 3
Dec. ..... a3 o 3760 4325 3
1gos Jan.....s. 36 ° 3770 4369 3
Feb....... 16 o 3860 4308 3
Mar, ..... g0 o 380 4374 3
Apr....... 32 ° 3870 4358 3
May ..... g o 3930 4296 3
June ..... o8 ° 3980 4356 3
Juy...... 76 o 4020 4311 3
Aug. ..... 48 o 4060 4430 3
Sept. ..... 155 o 4070 4377 3
Oct. ...... —12 o 4020 4476 3
Nov. ..... 3§ o 3990 4649 3
Dec. ..... 9 o 3970 4566 3
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TABLE 49 (Continued)

of Specie Premium of Bank of Note
at Paris France Circulation Bank of France
fions {per 2000 {Millions (Millions  Discount Rates
Date of francs) francs) of francs) of francs) (Per cent)
1906 Jam....... 56 ) 3920 4721 3
Feb....... 28 ] 3010 4666 3
Mar. ..... 8o o 3560 4704 3
Apr....... 89 o 4000 4710 3
May ..... —27 [} 4020 4772 3
June ..... 9 [ 4010 4554 3
July..... . I3 o 3990 4510 3
Aug. ..... I ° 3080 4499 3
Sept. ..... -1 L) 3940 4503 3
Oct, ...... 4 ° 3830 4607 3
Nov. ..... —19 ° 3800 4707 3
Dec. ..... -—21 o 3730 4714 3
1907 Jan....... -2 o 3640 5026 3
Feb,ooouss I o 3630 4929 3
Mar. ..... —26 o 3600 4744 3.5
Apr....... 3 ° 3570 4750 3.5
May ..... 35 o 3600 4754 3.5
June ..... 68 o 3690 4670 3-5
July ...... 23 o 3780 . 4693 3.5
Aug. ..... 14 [ 3770 4618 3.5
Sept. ..... 26 o 3750 4683 3.5
Oct. ...... 41 o 3720 5053 3.5
Nov. ..... ~32 o 3630 4818 'y
Dec. ..... 3 ° 3620 4800 4
1908 Jam. ...... 14 ] 3590 4949 . 3.3
Feb. ...... 66 [ 3660 4786 3
- Mar. ..... 41 o 3670 4724 3
Apr....... 73 ° 3700 4992 3
May ..... 159 ° 3880 4751 3
June ..... 114 ] 4030 4691 3
July...... 61 o 4080 4797 3
Aug. ..... 49 o 4130 4661 3
Sept. ..... 59 ] 4130 4748 3
Oct. ...... 138 o 4150 4908 3
NOV. <vune 03 o 4230 4886 3
Dec. ..... X7 ] 4330 4934 3
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TABLE 49 (Continued)
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1699

910

1911

Mar. .....

May .....
June .....

Juy......

Sept. .....
Oct. ......
Nov. .....

Jan. ......
Feb.......
May .....
June .....
July......
Aug. .....
Sept. .....
Nov. .....
Dec. .....

Jan. ......
Feb.......
Apr.......
May .....
Junpe .....
July ......
Aug, .....
Sept. .....
Oct. ......
Nov. .....

-7
Ie
17

-1

-1

15
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bt
Iz
68
50
16

Gold
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(;'u' Paris

1000
francs)

00 00O00DO0CO0O0CODOO 00 0C00DODOCOOOOD
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Specie Reserve
of Bank of
é?ﬁ¥=
of francs)

4519
4527
4491
4503
4574
4607
4600
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4534
4516
4460
4400

4366

4344
4333
4313
4289
4287
4272
428x
4227
4191
4146
4118

4080
4070

4070

4065
4050
4030
3970
3910
3970
4010

4994
4933
4965
5124
5028
4961
5001
4874
5224
sS4
5094
5140

5260
5183
5342
5190
soyI
5236
5037
4922
5165
5256
5167
g152

5302
5188
5239
5160
5038
5126
5023
5202
5330
533z
5449
5300

gac_nc_»c_nmwmmmmmm L R R T R R R O I N TR

w

(Per cent)
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TABLE 49 (Conlinued)

Excess - Gald Specie Reserve

of Specie Premium of Bank of Note

Imports at Paris France Circulation Bank of France

(Millions {per 1000 {Millions (Miilions Discount Rates
Date of francs) francs) of francs) of francs) {Per cent)

1912 Jan....... 17 ° 3094 §321 3.5
Feb....... 6 o 4008 5462 3-5
Mar. ..... 61 -] 4033 5232 3.5
Apr....... -2 o 4033 © 5232 3.5
May ..... 8 L 40352 5235 3
June ..... 11 ° 4063 sIio 3
July...... 27 ° 4080 5088 3
Aug. ..... -1 [ 4000 5069 3
Sept. ..... -3 o 4065 5183 3
Oct....... 28 x 4003 5655 3.5
Nov. ..... 3 1 3970 5466 4
Dec. ..... 10 b 3925 5584 4
1913 Jan....... o I 3860 5884 4

Feb...... . 2 1 3843 5787 'y
Mar. ..... 43 I 3827 5590 4
Apr....... 20 1 3844 5610 4
May ..... ©64 b ¢ 3863 5513 4
June ..... 29 X 3922 5398 4
Juy...... - 51 1 3935 5676 4
Aug. ..... 50 1 4032 . 5410 4
Sept. ..... 107 1 4023 5519 4.
Oct. ...... 70 I 3100 . 5808 4
Nov. ..... 44 S 4140 5648 4
Dec. ..... 73 X 4165 5713 4
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TABLE 50 -

CoMPARISON OF ANNUAL AVERAGE DIscOUNT RATES oF THE BANX Or FRANCE,
Banx oy ENGLAND, Bank or THE GERMAN EMPe, BANx or HovrLawp,
AND TEE NATIONAL BNk OF BELcroM!

Bank of Bank of Bank of Bankof  National Bank
Year France England Germany Holland of Belgium
1880 ..... eee 3.81 2.76 4.24 3 3.35
1881 3-84 3.48 4.42 3.72 4.08
1882 3.8 4.14 4.54 4.63 4.42
1883 ......... 3.08 3.58 4.05 3.65 3.60
1884 ...iveen. 3 2.96 4 3.06 3.32
1885 ..caveeee 3 2.92 4.2 2.58 3.28
3.05 3.28 2.5 2.8¢
3.34 3.41 2.5 3.10
3.34 3.32 2.5 3.32
3.55 3.67 3.5 3.58
4.69 4.52 3.02 3.22
3.35 3.8 3 3
2.52 3.2 2.7 2.70
3.06 4.07 3-48 2.83
2.11 3.12 2.58 3
2 3.14 2.54 2.60
186 ......... 2 2.43 3.66 3.03 : 2.84
1897 ....un. R | 2.64 3.81 3.13 3
188 ......... 2.2 3.19 4.27 2.70 3.04
1899 .......en 3.06 3.75 5.04 3.58 3.92
1600 ....... .. 3.25 3.96 5.33 3.5 4.09
XGOT <eennvnss 3 3.72 4.10 3-23 3.28
1603 ....... - 3 3.33 3-32 3.02 3
1903 ....e.e. - 3 3.75 3.8 3.5 3.17
TQO4 <ervnecen 3 3.3 4.22 3.08 3
XGOS ..avceses 3 3.0t 3.82 2.7 3.17
1606 ...... e 3 4.27 5.15 4.66 3.84
| 07 . 3.45 4.92 6.03 4.8 4.95
1008 ........ . 3.04, 3 4.76 3.0 3.56
1.7 3 3.z 3-93 2.9% 3.1z
I9I0 ..rinesns 3 3-72 4-35 4.34 4.12
XGIX iivecans 3.13 3-47 4.40 3.5§ 4.16
{7 ¢ T . 3.37 3.77 4.95 4 4.41
IOX3 cennvnnne 4 4.77 5.88 4.65 5
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TABLE 51

RaTtro or Bank oF Fraxce Resezves 10 Nore Cicurarion axp Derosits
oF THE BANK OF FRANCE ON DECEMBER 3z or Eacm YEar, 1888-1913

Total of Ratio of

Note Deposits and Specie Ratio of Re- Reserves to
Circulation  Note Liability Reserve serves to Note  Deposit and
illions (Millions (Millions Circulation  Note Lisbility
Year of francs) of francs) of francs) {Per cent) {Per cent)
1888 ......... 2616 3346 2251 86 67
1880 ......... 3003 3735 2520 84 68
1890 ......... 3061 3671 237% 79 64
189r ......... 3104 3934 2591 8: 66
1892 ......... 3208 4043 2079 9o 73
1803 ......i.. 3478 4055 2074 8s 73
1804 ......... 3481 4226 3311 o5 79
1895 ...onnn.. 3640 4481 3184 87 71
1806 ......... 3838 4681 3142 82 67
1897 .iiiinnn. 3809 4642 3158 82 63
2898 ......... 3750 4503 3030 81 67
890 ....ne..n 3930 4781 3030 77 63
IGO0 (irrienan 4187 4912 3440 82 70
100X ....... .. 4072 ) 5061 35458 87 70
1002 ......... 4304 486g 3650 83 74
2903 ...nn.. .. 4495 5110 3462 77 65
1004 ..onnnnn- 4244 5038 3750 88 74
I005 ....ovens 4515 5534 3963 83 72
1906 ..... cees 4714 5509 3704 78 66
T907 .einninnn 4800 5547 3615 75 63
o8 ....... .. 8225 6oio 4372 83 13
I900 .......n. 5139 5959 4400 85 73
IGX0 c.iiennnn 5183 5976 4087 78 88
b 1°3 ¢ SO, 5268 6237 3995 76 64
1012 ..... veee 5584 6523 3865 6g 59

IGI3 cnncornas 5713 6752 4187 73 [:34
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TABLE 52

RaT10 o RESERVES T0 DEMAND LIABILITIES OF THE BANK OF FRANCE AND
IumporTANT FRENCE BANKS ON DECEMBER 31 OF EAcH YEAR, 1888-1913

(Millions of francs) {Per cent)
Ratio of Ratio of
Total Total . Reserves _Reserves of
Deposits Reserves of Total Ratio of of Bank Bank of France
of g mhl the 4 Banks Deposits  Total Reserves of France to Total De-
and Bank and Bank and Note? Ttg Total rgo Tofal’ pn(s‘x}s and Note
ton P D lati

Year of France of France
1888 .... 2045 2351 4661 115 110 48
188¢ .... 1951 2641 4956 135 130 50
18g0 .... 1914 2497 4965 130 124 47
1891 .... 214§ 2733 5339 127 2% 48
1892 .... 2318 3136 5616 135 128 52
1863 .... 2066 3120 5544 51 144 53
1894 .... 2486 3477 5967 139 133 55
1805 .... 2467 3381 6107 133 129 52
1806 .... 2604 3344 6532 124 116 47
18¢7 .... 282z 3369 6631 119 234 47
1898 .... 2860 3290 6610 I15§ 105 45
1869 .... 3oSo 3286 J010 106 o8 43
1900 .... 3159 3721 7346 118 100 46
100r .... 3540 3823 7612 107 100 46
1902 .... 3224 3914 7528 121 113 48
1603 .... 3534 3713 8oz2g 105 o8 43
1904 .... 4308 4050 8642 92 8s 43
1905 .... 4557 4351 9072 95 8z 4r
1906 .... 4044 4088 9658 82 75 39
1907 .... 4435 3939 9235 88 67 30
1008 .... 4049 4625 10174 93 88 42
1903 .... 5191 4731 10330 o1 84 43
1910 .... 5575 4430 10758 79 73 37
1011 .... 5971 4497 11239 75 66 35
1912 ... Go76 4352 11660 71 63 33
1913 .... 6019 4635 12332 70 62 33
1 Crédit Ly is, C ir National d’E: Société Générale, Crédit Industriel et Com-
mescial.

* Including deposits and of four banks listed above snd the Bank of France.
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TABLE 53

NuMBER AND VALUE 0F CuECES USED ANNUALLY IN FRANCE, 1880-1g013

‘Total Value of

Number of Checks Presented Total Transfers

h at Paris Clear- of the Bank of

in France ing House France {Biilions
Year {Miilions) (Billions of francs) of francs})
880 ... ....iiiiaa.. 4.3 3.2 65.4
b £.1. S 5.5 4 905.1
1882 ....i.iiiinnen. 4.5 4.5 77.-7
I883 .iniiciincnnnnn 4.4 4.1 63
1884 ..iiiiiaiinnnnn 4-4 . 4.2 62.8
b 2:1: 1 J 4.6 4.1 60.7
1886 .........ciinnl 4.7 3.9 7I.1
2887 (..iiii.ns eiss 4.9 4.3 65.4
888 ......... R 4.9 4.6 73-7
1889 ...iiiiiiiiins 5.4 5.4 8a.5
180 ..cnviiiiinnans 5.3 5.1 86.6
2,705 S 5.7, 6 97.1
b 2.7.7 S 5.7 4.8 74.9
3803 civireiacnnnans 5.7 4.7 76.1
I804 .irieeiinnianas 6.7 5.3 92.3
I895 ..iiiinnciinoas 6.5 6.1 104.9
1896 ....iininannn . 7 . 7.3 85.2
b £:77% 2 6.8 7.5 86.2
1898 ... iiieiiniiins 7.2 8.5 93-§
1899 ...aiiiiiinnnes 7.6 g.5 102.6
IGO0 tiiivicnnssnas . 7.9 10.6 102.4
IGOL cuicivevennnnn . 8.2 16.6 . 111.8
XGOZ tiiiiivinnanans 8.7 9.9 120.2
I03 ceicrnnenvcnnn . 9.3 10.8 124.9
TOO4 tovnrennnennnan 9.4 1.8 152.8
T9OS ervensann veaes IO 3.8 I71.2
IGO0 Liiiiiiiiaann . I10.§ 17.8 189.3
IQOT7 tererrrinercncn X1.4 24.8 179.3
1908 ....... rensanss XL 26 170.2
TGO wicircnnnancnns 12 26.7 214.1
IOIO vovasnnnan vesss I3.3 26.6 245.8
L 353 ¢ SN . 14.2 23.9 270.9
<) ¢ 14.9 34.7 319.7

TOIF sevvnvoncnccnnes cene | 37-7 399.7
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TABLE 54
Dzrosrrs or SAvINGS BANKS OF FRANCE, 1880-1913
(Millions of francs)
Caimses d’ﬁmbldimirﬂ 3 Caisse Nationale d’Ep‘rgne'
Total Amge Totxl Avun;e Total
Year December 3x PmBmk pquuta Deer.mbu- Pu.Book pqupnA Eth
1880 ... 1280 333 34.x 1280
188r ... 1408 358 37.7 1408
1882 ... 1755 396 46.4 47 225 1.2 1802
1883 ... 1816 308 48 77 206 2 1893
1884 ... 2022 425 53.2 115 13 3 2137
1885 ... 2211 448 58 154 222 4 2365
1886 ... 2314 454 60.5 19% 235 4.9 250§
288y ... 2364 454 6x.8 224 228 5.8 2588
1888 ... 2495 465 65.2 267 236 6.9 2762
1889 ... 2684 434 y0 332 25§ 3.6 3o16
18go ... 2912 508 76 413 274 10.7 3325
1891 ... 3053 513 79.6 506 292 13.2 3559
1802 ... 3227 527 84.1 616 312 16 3843

1303 ... 3141 508 81.8 612 202 5.0 3752
1894 ... 3287 519 85.3 6o1 303 17.9 3978

1895 ... 3395 522 88.2 753 303 19.6 4148
1896 ... 3382 s10 87.8 78s 202 20.3 4167
1897 ... 3427 506 88.9 844 291 21 4271
1898 ... 3400 494 87.9 873 283 22.6 4275
1899 ... 3407 486 8.8 929 280 24 4336
1900 ... 3264 459 83.2 1010 283 26 4274
190t ... 3349 462 86 1030 286 27.7 4429
160z ... 3283 449 84 1107 277 28.3 4300
1903 ... 3188 435 81.4 1118 269 28.3 4306
1904 ... 3246 437 82.7 1187 273 30.2 4423
1905 ... 3377 446 86.1 1278 279 32.6 4653
1906 ... 3434 448 87.3 1339 279 34.1 4773
1907 ... 3543 454 90.3 1433 284 36.5 4976
1908 ... 3689 466 94 1537 2g0 39.1 5226
1909 ... 3833 473 97.6 1639 295 41.6 5472
1916 ... 3933 474 100.2 1709 295 43.2 5642
191X ... 3908 465 98.7 1704 85 43 s6x2
1932 ... 3047 463 99.6 1745 282 44.1 5690
1913 ... 4011 463 I0I.3 1818 283 43.9 5329
1 Over 2500 affices thruont France. Interest mte xSSo—!Sgo;Q—-;l pacmt, 1Bgx1~x892 3131 per

ur.zm-xsnss—suscmt.!% a}-g per cent.
3 Over 23,000 offices. Established in 2882, Interest rate 1882~2895 3 pex cent, 1896~ :}pu’eent.
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TABLE 55

WRHOLESALE AND RETAL PricE INpICES oF TEN CONSUMPTION COMMODITIES
1880-1909

{Base 1900 = 100)

Year Wholessle!  Semi-whalesale Retal

(x) (2) G)® [ON [G Y
I880 ....iiiiiiennn 129 127 125 cen
1881 .L...i..iiiienen 126 122
1882 .......iniinn. 123 126 II4
1883 ..iiiiiiiinnnn 122 121 120 . .
f £:2. 7 RN 3 03] 17 108 116 10§
885 ....iiiiininnn 117 110 109 e ..
B8 ...l 100 11 104 108 I0E
 ¢:1:1 2 R 13 105 97 104 103
b £:1:1: JR 107 107 107 108 104
I889 tiiiiiininanian ILX 105 108 ae “ee
1890 ..iviineiniann 114 106 106 . ves
€.+ SN 107 109 107 . .en
1892 ..iiinninnnnn. 102 107 IIx
1803 ciriiinnniaian 100 102 107 ‘e .
1894 ..ierinnrenann 96 101 108 104 105§
I8095 ceviiieiinns .. oz 97 99 100 99
1866 .. .iviciiaiann 92 97 97 99 97
I897 .ieiiiinnininen g6 100 97 g6 98
898 ....iiiihnnea. Q7 99 102
1899 .iiiiieiniennn g6 100 103 99 101
IO0 .iinianen veess 100 100 100. 100 100
IQOT tuvvrecnansans 104 100 102 103 106
R 1> O {13 g6 g8 104 10§
I903 susvonens veers 103 67 97 05 106
1004 ..ses cerreeans 97 9I 97 344 106
IGO5 eeenens IR 100 86 97 I 106
I906 .ciiviriicasa. 106 g0 98 115 108
1907 cvaaiinen AR £ ¢ 1 g6 98 II2 110
908 ....... eeans . 1Ig 97 102 113 114
190G trviveennavnes TIQ 94 104 110 109

Soorce: Salsires et colt de lexi & diverses époques jusqu’en 19re. Paris, xorx, Chap. 1.
1 Index of annusl wholesale prices of bread, buttez, cheese, p , rice, cooking oil, ordinary

wine, sugar, coal, edible oil.

% Index of price of above commodities paid by large public institutions.

¥ Index of price of above commodities at Railway Co-operative stores.

¢ Index of annual average price of white beans, Swiss cheese, olive oil, vinegar, salt, pepper, chicory,
starch, candles, split peas at Railway Co-operative stores. )

& Index of price of commodities in {4) at some retail groceries.
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AnNvaL Price INDICES oF TeN DomesTic CoMMODITIES. PRICES AT PLace
oF EXTRACTION,' 1895—1913

{Base 1900 = 100)

Year Index
TO0F. sccrroernncnnnnann 97.4
1906, ........ 98.1
TQO7..cserenss 95.8
1908.......... 954
TGOG. s cetvarenoacncnnns 9.3
IOTO. et errannrsnnsnnes 98.8
€% & . 10I.¢
{3 2 2N 104.7
b+ & JS 106.3

1 Building stone, roofing slate, sand and gravel, brick clay, limestone flux, marle, crushed rock,

talc, flint sand, moulding plaster.

Source of prices: Statisque de 'Industrie Minerale de Ia France.
This index is *’ unweighted > and was constructed for this study.
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TABLE 57

MonraLy INDEX OF WROLESALE PRICES IN FRANCE, 1900-1913. PUBLISEED

BY LA Rérorme EcoNoMIQUE

{Base 18g0 = 100)1

Feb....... cosene
Mar. ...........
Apr.............
May ....... ees
Jure .......... .
July ..... RN
Aug. .......... .
Sept. .......... .
Nov. .....
Dec. ......... ..
Jan. ............
Feb......ovveues
Mar. .......... .
Apr.......co.nn
May ......onnnn
June ........ ves
July ...oonnnelts
Aug. .......... .
Sept. ......... e
Oct. coovvennnn. .
Nov. ..... Ceiene

2900
102.8
104.6
103.6
103.8
102.2
I0I.4
102
102.6
101.8
102
101.2
100.6

907
111.6
112.6
112.4
111.8
112.2
112.6
113
$3% 4
11I.2
1710.6
108
106

190X 1907 1903
¢8.8 93.4 .95

'97.8  94.4 95.4
95.8 04.8 g6.6
95.4 948 g7

95.4 948 97.2
95.2 94.6 96.8
95.2 03 96

- g6 95.4 94.6
95.6 93.8 3.8
95-2  93.4 94.2
94.6 94.4 94.4
93.6 94.6 g6.4

tgo&v 000 1910
104:.8 99.4 I07
104.2 99.4 106.6
102.8 10r1.4 1lO7
101.2 102.2 I107.4
100.8 102.6 106.6

99.8 102.4 105.6

09.4 I02.2 106.8
100.8 102.6 109.2
100.8 103.6 109
100 105.4 IIO
100 106.2 II1.1

99.4 106.6 III

2904
97
97.2
06.6
96.2
95
93.6
93.-4
94

o5
95.4
95.6

IOLL
I12.4
114
113.6
113.6
114.2
113.8
112,2
112.3
11§.2
115.8
115
114.2

1908
95.2
95.2

95.6
95.6
95.6
05.6
95

94.4
96.2
95.4
99-4

X0xa
115.4
116.4
117.6
119
120
120
118
117.4
117.4
117.4
1y
117

1906
100.8
100.8
101.2
102.8
104.6
105
105.6
106
107.2
109.6
170.6
110.4

1013
118.4
117.8

117.2

116.8
116.2
115.2
114.2
124.6
116.6
116.6
115.6

Source: La Réfarme Economique.
1 Annus! indices go back to 1890. See Table 58.
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TABLE 58

CoumparisoN oF “GENERAL Purpose” ANNUAL PRICE INDICES oF FraANCE,
Gxzxar BriTaiN, GeErMaNy, UNITED STATES, AND TEE WORLD

(Reduced to common base x90o = 100)

France Great United World

Year G Britai States

@ ) ) 7 (s} ©) ()}
1880 ....... PR & 3 § . 113 117 117 ves Iy
1881 ...i.ceveenn... 328 112 113 116 1ro
1882 .....c000000..0 XIS 4] 44 19 113
21883 ..i.evieneness IIT 107 110 116 108
1884 ....... — ] “ee 10K 101 109 ces 102
1885 ..... . ] o6 g6 102 es o7
1886 .......00v00.. 66 89 g2 101 93
1887 .ieinirivacess O3 gI oI 102 . 93
1888 .i.iirrecicene  OF ven 93 94 104 aes 97
1889 ..iiiciaennnns 101 . 100 o6 104 .en 99
| 3.5 7. T {4 97 98 o6 102 hee 100
b 277 S 99 97 100 g6 10X e 99
1862 ...ionnn. sees  G6 92 93 91 o5 . 95
1893 -cverreroancns 95 95 91 gr g5 94
1804 c.iinrvencne.. B7 87 85 84 86 87
1805 ..iieniiinnann 85 82 83 83 85 84
1896 .eivavnsserees 83 8o 8z 81 81 83
1897 .ieiininanian .- 83 8z 81 82 8r . 83
188 ....iiciennn.. 86 86 82 86 84 87
1899 ...... P 7 ) 93 88 90 92 92
1000 ..iviencinens . 100 100 100 100 100 100 100
L {+7- S wses 093 o4 102 o4 98 100 96
1902 ...ievsnanas . 94 9z of 93 102 102 g6
1903 ..... crerenese 95 03 gx 93 103 102 98
b (-7 04 93 go 04 102 10f 98
XGOS <..nveanne cees GO o4 94 b 104 10§ 100
1906 ....... veesss. 10§ 103 99 103 334 100 107
IQ07 ciiien. P § £ 109 10§ 106 117 14 13
1008 ...... censasee T02 o8 99 97 1L 109 105
160G «..nn.. tessees TO2 100 99 99 114 110 107
I9IG <iciiennsaesen 109 103 103 104 3 113 113
IQIX einienanennsss IIS 111 108 106 116 116 116
E {1 ¢ TN veress 119 115 113 122 122
IQI3 ..cvnnenns vren 116 113 113 121 121 ves

Col. 1. Published Statisti Générale de la France in the Anpuaire Statistique de la France.
Prices until xongued onq“:nn\ul values of imports of 43 commodities fixed by the Commission
des Valeurs en Douane. Since 1906 based on market prices in France of 45 commodities. .
:‘- .6 in La Réforme Economique beginning with z8g0. Average of weekly market prices
to 56 commodities. . .
g.é‘l‘;ubﬁsshedinﬂamgmﬁnnddund&hiﬁahrt. Based on import values of 28 commodities
Col. & Sautabecks Toden published in the Journal of the Royal Statistical Society.
4. Sauer s in the k .
Col. 5. Before xSQQRgportp:o the Committee on Finance, March 3, 5893. Since 18gc U. S. Bureau of

Cal. & Coat’s Warld Index. Publibed in Cost of Living Repart, Vol T Boasd of Inui ino Cost
| CoL. Kaibb's Warld Index. Prices, Price Indezes and Cost of Living in Australia. 1913,

Col.



340 - APPENDIX

TABLE 59

RELATIVE MOVEMENTS OF THE ANNUAL EXPENDITURE OF FRENCH WORKERS
oF Five DrrrereNT RANKS oF INCOME, 1880-1g10

{Base 1900 = 100}

Kodors
Year VeryLow Low Medium High VeryHigh Average Pu-s:;sg
188 .......... 17 1135 11§ 115 114 11§ 100
881 .......... 117 11§ 11§ 115 115
1882 .......... 116 115 114 113 113 114 108
1883 «....icnnn 116 116 115 11§ 114 11§ 110
884 .......... 109 109 108 108 107 108 10§
1885 ......... L 104 103 103 103 102 103 102
1886 ........nn 100 103 99 99 99 100 99
1887 ...l o6 96 95 95 93 95 96
1888 .......... 101 100 100 100 99 100 o8
1889 ......... 102 102 102 101 100 101 100
1890 ........ . 103 104 99 104 103 103 105
 2:1¢) 109 108 108 108 100 108 108
1892 .......uns 107 106 107 106 105 106 10§
1803 ..i.ivvinenn . 102 102 102 102 101 102 99
1894 ciiiennnn . 103 106 106 106 106 106 101
"1895 .iiinanens 1005 106 106 106 106 106 103
896 .......hn 100 102 102 101 103 102 100
1897 ..unnnn s 09 99 99 99 99 2] o8
898 .......enn 106 105 105 105 104 10§ 102
f 2.7 105 104 108 10§ 104 10§ 101
1900 ...nna-n .. 100 100 100 100 100 100 100
b :1-) SN . 101 102 102 102 102 103 102
1902 ..iiviinanas 103 103 104 103 104 101 102
IGO3 virneavens 107 107 107 107 107 107 103
1004 +evcrenaas 106 104 103 104 103 104 102
1905 ceriencenn 109 108 108 108 108 108 103
1906 .....venns 110 100 100 100 109 109 102
1.1 S . 113 113 114 14 114 116 107
1908 ... ...aen . 118 11§ 118 11§ 33 115 109
1900 t.veinesane 113 112 112 113 112 112 107
IGI0 ...ccavs.. IIQ 117 119 119 119 118 Iz

Sounce: Statistique Générale de la France. Salaires et cofit de Pexistence & diverses £poques
jusqu'en rpz0. Paris, 1912, )
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TABLE 60

341

annﬁx ANNUAL ExpoxT oF CarrraL AND BRITISH BARTER TERMS OF
TrADE, 1880-1913

QIO eivievnenanne
b 11 3 S
b 7 &
£} & T

Pot o
{Thousands
of Pounds)

4100
33200
24300
16900
41000
33900
61800
66800
74500
68800

82600
48500
35300
40100
21300
22700
39300
27100
17200
27900

31200
13900
11200
23000
27200
62800
104400
140200
120000
110100

150800
192200
226000

Net Barter Terms
of Trade 2
{x900 = 100)
124
129
127
124
125
123
122
122
123
xax

113
114
116
115
112
$3]
112
112
134
107

100
102
10§
107
105
107
105
105
104
110

112
107
107
103

Gross Barter Terms
of Trade 2
(1900 = 100)
12¢
148
144
134
145
37
144
I45
145
37

136
123
118
118
113
114
113
109
10§
106

100

99
102
104
10§
114
119
127
121
123

132
132
130
130

# C. K. Hobson, The Export of Capital, Chap. 8,
8 F. W. Tauselg, International Trade, p. 413.
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TABLE 61

Paris MARRET DIsCOUNT RATES, QUANTITY OF MONEY Oursrmms, AND
Price SEriEs oF La RiroruE ECONOMIQUE AND OF STATISTIQUE
GENERALE DE LA FRANCE. QUARTERLY FIGURES, 1898-1913

Quaxtity Market Prices
oi&du%”ng ' T;la:a LS La Réforme Statisti
Year of francs) (Pex cent) E ique Géntrale ¢
1898 ast........ %7896 1.88 res
and ....... 7786 1.88
ad ........ 7553 I.75
gth..... cee 7650 2.%7% o eas ‘
1899 1Ist ........ 7480 2.75 wee
2nd ....... 7713 2.7§
3d ........ 7763 2.75
4th........ 8or3 3 vee .
1goo st ........ Bog3 3.78 101.2
ond ....... 8073 3.25 100 .-
3d «covne. 7980 2.73 99.7 ves
a4th........ 8036 2.75 98.8
1961 ISt ........ 8270 2.75 95.1 e
2znd ....... 7960 2.62 93.1
ad ........ %870 1.88 93.3
qth........ 8ozo 2.62 92.2 .
‘xgoz st ceenesl.. 8210 2.5 91.8 94.6
and ...... . 8o8c 2.12 92.3 95.1
3d ...i.... 8120 2.12 92.9 03.3
qth........ 8400 2.7§ 91.8 92.4
1903 1st ........ 8630 2.88 93-4 96.3
2nd ....... 8650 2.62 94.7 98
3d ........ 8s70 2.5 93.5 94.9
qth........ 8840 2.88 92.7 03.4
1904 ISt ........ 8880 2.75 04.6 04.6
2nd ....... 88c0 2.12 92.6 93.4
3d ..o 8740 1.25 01.7 6.6
4th........ 8gy0 2.38 93 . 95.4

1 Bank of France notes and apecie in France outsidé the Bank of France. Quarterly average of
monthly figures. . )

$ Market discount rates on prime paper at Pariz, Quarterly age of weekly g

& Price series of France published by La Réjorme Economique. Quarterly average of monthly
indices. Reduced to 1900 = 100.

« Quarterly price seriea of France published by the Statistique Générale de la France. 1goa—31913.
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TABLE 61 (Continued)
Ouanti Mark o

o&a‘dol:é: Rates t La Réjorme Statisti
Year of francs) {Pex cent} E i v v

1905 1st........ 9QI00 2.12 93 97
and ....... 9100 1.75 93.3 98.4

3d ........ 0230 1.75 92.7 98
4th........ 9290 3 94.5 99.6
1go6 1st........ Q3500 2.75 98.5 100.8
ond ....... g¢b20 2.62 101.6 103.2
3d ........ 9500 2.30 103.5 103.5
4th........ 9810 3 106 107.7

1907 1st ........ 10140 3 109.5 10
and ....... 9980 3.37 109.5 1.8
3d ........ 0880 3-37 109 ¥09.2
4th........ 10280 3.75 105.4 10§.X
1908 1st........ 10280 2.75 I0I.1 102.2
and ....... 10310 2 98.2 100.4
3d ........ 10200 1.§ 97.8 102.%
4th........ 10500 2.32 97-2 o8.9
19009 st ........ 10430 1.75 07.4 98.7
2nd ....... Y0550 1.25 100 101.8

3d ........ 10560 1.5 100.3 102
4th........ 10690 2.33 103.5 103.1
3910 15t .e...... 10920 2.5 ‘104.3 x06.2
2nd ....... 3I0740 2.2% 104 108.9
3d ........ 0550 2.13 105.7 109.5
4th........ 10830 2.75 108 107.6
rgxr 1st........ ¥ogSo 2.37 110.6 112.7
2nd ....... 20850 2 112 114.2
3d ...iee.. TO720 2.5 110.5 11z.8
4th........ 11300 3.25 112.8. 114.1
1012 ISt ...c0ene 1400 3.12 113.7 116.6
and ....... 11200 3 116.7 119.7
3d .ciiee.. 11210 2.88 114.8 118.2
4th........ 11800 3.88 114.3 116.7
19x3 xst'........ 12100 4 113 116.2
2nd ....... 12050 4 113.2 116.7
3d ........ 12230 3-75 113.8 r15.x
4th........ 12400 3-75 113 114.3
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