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PREFACE 

THIs 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 role 
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 controversy in pre-war France. In r~cent years that general 
question has received, considerable attention in England and the 
United States as well. sOm~ attempt is therefore made to evalu~ 
ate the effect of her huge forei~investments upon the welfare of 
France. . 

The years I880 to I913 were selected in order to avoid the con­
fusion caused by the wars of I870 and I9l4 and the complications 
of bimetallism. . 

The statistical material pertaining to the subject was found ta. 
be much poorer than had been expected. Where originlll data 
existed, there had been little attempt to compile, or to analyze, 
or to put into useful shape.' Price series of the kind need~ were 
lacking and had to be constructed; monetary and banking stati~ 
tics, tho more plentiful, were in n~ 'sense 'adequate for an the rears. 
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, are to be 
accepted with greater caution. _. 

Tho the study is largely in the nature of a test of the' theory of 
international trade, the analysis of pertinent statistics bea.rlng 
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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 II 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 
l3ureau of Economic Research have been very helpful in clarifying 
certain aspects of the theory of international trade. 

The Bureau of International Research of Harvard University 
and Radcliffe 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. 

APPLETON, WISCONSIN 

November, I932 

H.D. W. 
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TABLE 48 

V AllJOUS Esniu.ms OP FBENcII DOMESTIC AND FOllEIGN INvEsTHENr.l 

(Billions of francs) 

Total in Total Foreign 
y- Fn!ao::h Portfolio InnstmeDta Author 
1870 18-14 Say 1 

1880 12-15 Leroy-BeaulieU I 
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1888 67"""70 10-12 Coste I 
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I¥ 26 Levy' 
1898 93·9 26 Pougnet l 
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1&,8 22 Salefranque 11 
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1913 45 Meynialll 
1914 So Martin II 

NOTES TO TABLE 

• Ucm Say, Ra~ _Ie paiement de l'indemuiti de guerre (Paris. .874). p. ro. 
a P. Leroy-Beauli .... t.amom;"te Franc;ais. OctoM 23, 1880. 
I E. Th&y. Lea ftImn mobiliaa ... Fr1uu:e, Coagris des vaIews mobiliaa (Igoo), Vol. _, 

:Report No. 41. 
In Ihis artide he estimated the aDIOUJIt of foreign securities bela in France by applJing ... estimated 

ratio of foreign to domostic -=unties to the knoWIl qUlUltil)' of dom<stic securities after haYing de-



A.PPENDIX 

ducted 10 per cent for domestic securities held abroad. This percentage he accepted without comment 
&om Neymardt. The ratio of foreign to domestic securities he estimated &om com:spondence with 
banks to be 31 per cent. The results he ohtamed for the years 1850, 1860, 1880, ISgo, and 18g0 are as 
follows: 

(Millions of francs) 

Total French lc'!ri'!'es ~'t. ~taIties 
French Securities in French in French in Freoch 

Year Securities Held Abroad Portfolio Portfolio Portfolio 
1850.. •••••. 7.3 .7 6.6 2.S 0.1 
1860... ••••• 23.1 2.3 20.8 10 30.8 
1880.... ••.• 45.4 4.5 40·9 15 55.9 
1800... ••••• 59.6 5.9 53.6 20 73.6 
18g0........ 66.3 6.6 59.8 27 86.8 

The estimates for the years 18so and 1860 he admits to be mere guesses. See P. 94 for further dis­
c!ussion. 

• A. de Foville, :£conomiste Fran~, August 4. 1888. P. 13'. 
Estimated foreign securities subject to a taJ: of • billioos and not suhject to tsx at 161. This latter 

figure he obWned by estimating the new ettdit b2Iance since 1877. The figure of • biIIiODS taxed is too 
high because the income is capitalised at too low a rate, and the 16l billions is also too high because of 
excessive estimates of ettdit due FIance annually on account of non-commercial items. 

• A. Neymarck, Bull. de I'lust. Int. de Stat., Vols. VI, IX,; (2), XI (2), XU, XIII (2). XIII W. 
XIV (2). XIV U). xvn, xvm (2), XIX (s). XX (2). 

Finances Contemporaines (paris, 1010), Vol. ,. 
Neymardt hasmade independent estimates for the years 1887, 1800. 1806, '900,1002.1006,1008> 

1010, and IOU. He has used &II sources and every care in compiling his data. The differences between 
his estimates and the ones used for this study ...., due principally to difference in point of view as to 
the amount of Freoch securities held abroad. His use of market price in estimating his value of secur­
ities outstanding also accounts for differences, since for this study it has been sometimes necessary to 
modify those ligures according to the spread between issuing price and market price. For ezample, 
for ISgo both Neymardt and Th&y estimated foreign investments at ao billions as against .8 billiOllS 
used in this study. Their estimates ...., based on market values. A glance at the following tahle show­
ing the course of some of the principal foreign bonds will explain the difference between the two esti­
mates. 

1883 .888 
4% Gold Austrian ............... 54 86., 

Unified Egypt. • • • .. .. • .. .. .. 316 419 
4% Spanish .................... 55.7 74·1 
4% Hungarian ••••.••••••••.•••• 75.7 79·9 
3% Portuguese ................. 52 58 
5% Roumanian...... ........... 9O.S 90·5 
4% Russian ...... •••••••••••••• 79·5 84.7 

• Raffolovich, Le March6 Financier, Vol •• 893-4, P. 474-

ISgo· 

96.6 
487 

77 
95 
58.4 

10I.S 
96.9 

The difference in market price over purchase price of Russian bonds alone - of which France held 
over 5 billion francs - would account for one-hall billion francs. Spanish, Egyptian, Austrian, and 
Hungarian bonds also rose greatly in price. The bonds were not necessarily purchased at the lowest 
prices, hut they were purchased at lower prices than prevailed in liIgo. 

• A. Coste, Discussion du memoire de M. Neymardt sur les valeurs mohilH:ns, Jour. de Ia Soc:. de 
Stat. de Paris, July, 1888. p. 03S • 

• ll. G. Levy, Revue des Dew!: Mondes, March IS. '897. 
Bis estimate of a6 billions includes the following geographical distribution: 

~=.::::::::::::::::::: ~ :=e:::::::::::::::: :: 
Italy .... •••• •••• ••••••••• 1.5 China ••• ••••• •••• ••••••• .5 
Austria-HUIJ8lU7 •••••••••• • Brazil ••••••••••••••••••• • S 
Turkey ....... •••• ••••• ••• o.S United States....... •••••• .5 
Egypt •••••••••••••••••••• %.7 Other.................... 4 

Total .6 billiOllS 
His estimate of investments m:Spain is s billion francs too much and that of Turkey at least 1 billion 
too high • 

• M. Po_t, Va!eUlll ~trangn et fonds d'etat etrangUes (Paris, 1900). 
Like R. G. Levy, he overestimated the amounts of Turkish and Spanish government bonds held 

by the French in 1806. 
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APPENDix 

II E. Becque, L'Iiltauationalisation des capitau (MODtpellier, 1912), Chap. II. 
The estimate of 37 billions for 1910, based mostly OIl tuatiOll data, is as follows: 

Foreigngovemment bonds........................................... .6.S 
Securities abcmn60 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . . . . .. . 6.6 
=::~bcmnta!:...::::::::::::::::::::::::::::::::::::::::::::: :.8 

Total ........... ..•................. ............ ................ 36.8 
The values of the above securities are marlr.et valu"" at I910- From 1006 to I913 the prices of fiad 

income securities dropped IO per cent, and 0_ three-fourths of foreign securities held by France ..... 
in this form. Many of these securities were purchased during the period of 1888 to I902 when ~ 
prices pl'e'V&iIed. 

.. Y. GQot, The Amount, Direction, and Nature of Ftencb Investments. AImaIs of Am. Acad. 
of Pol. ""d Soc. Sci., 1916, Vol. 68, p. 37 • 

.. P. MeyniaI, Cr6inces et dettes internationales (Paris, 19.6), Chap. n. 
• G. Mulin, La situation 6nanci .... de Ia Fnmc:e, I914-1924, p. lao. 
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TABLE 49 

MOJI'IBLY MOVlI.IIENTS 0. SPECIE RBsEJtws. Nom IssUE AND DIscoUNT 

RATE 0. DB BANlt OP hANcEj SPECIE IMPoRTS AND ExPoRTS 0. 

FuNcK (ExcLUSIVE OJ' SnoVER BOLLION)i GoLD l'llEJmJK AT PAIUS 

1880-1913 

ElIas Gold Specie Reoone 
of Specie l'nmium of BanIr. of Note 

~ at Puis- France' Circulation • Bank of France 
U-IOCO (Millicms (MillioDS DiscoWlt llatea 

Date of fraDc:s) fraDc:s) 01 fraDc:s) 01 hues) (1' ...... t) 

1880 Jan. •••••• 1·47 1980 232% 3 
Feb. •••••. I 2043 USI 3 
Mar ••••••• ·45 2091 22U 3 
Apr ••• , '" 4·39 2039 2265 2·5 ". 
May ••••• 3.42 2044 2258 2·5 
June ••••• 4.81 2a.t8 2242 2·5 
July •••••• 4·5 2017 2304 2·5 
Aug. .... ,.. 4·60 2019- 2233 :a·S 
Sept. ••••• 5.84 Ig62 2346 2·5 
Oct. •••.•• 6 182% 2357 3·5 
Nov •••••• 4. 22 1777 2400 3·5 
Dec. ...... 5 1786 2476 3·5 

ISSI Jan. •••••• 3.36 1760 2524 3·5 
Feb. ••..•• 4.91 1764 2477 3·5 
Mar ••••••• 4.38 1825 1524 3·5 
Apr •••..•• - 5·53 1824 2539 3·5 
May ••••• 4·09 1856 2515 3·5 
June ••••• 3·73 ISgo 2596 3·5 
July •••••• 3.62 1874 2600 3·.5 
Aug •••••• 2·5 1862 2520 4 
Sept. ••••• -4.82 1838 2602 4 
Oct. •••••• 5·5 1801 2705 5 
Nov •••••• 5·5 ISog 2748 5 
Dec. ..... O5 4·48 1817 2778 5 

J bdusive of an- buIIioD. 
I HOIItbly __ of dail7 _totions at Bourse de Paris. 
• 188o-J888 - last week in the JIIODIh. 1889-1\113 - avaage 01 weetI,y ligures. 
• Lut week of the 1DOIIth. 
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TABLE 49 (Conlinuetl) 

EICOSS • Go1d Specie Reserve 
of Specie Premium of Ba.nIt of Note ImKH: at Paris France Circulation Ba.nIt of France 
(M 'ODS (per 1000 (Millions (Millions Discount Rates 

Date of fram:s) fram:s) of francs) of francs) (per cent) 

1882 Jan. .•...• 2.65 1836 28SZ 5 
Feb ••.•••. z·S 1958 2775 4·5 
Mar •.•.... loS 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 208g 2726 3·5 
Nov. ·5 2061 2864 3·5 
Dec. .......... ·5 2055 2790 3·5 

1883 Jan. ...... ·5 2033 2899 3·5 
Feb •.••... ·5 2075 2803 3 
Mar ....... ·5 2051 2829 3 
ApI ••.•... ·5 2045 2859 3 
May ..... ·5 2059 2988 3 
June ..... .66 2055 2900 3 
July ...... ·75 2029 2980 3 
Aug. ......... ·75 2014 2955 3 
Sept. •..•• 1.84 2003 2928 3 
Oct. ...... I IgB3 2995 3 
Nov. x 1969 2943 3 
Dec. ........ I 1963 2946 3 

1884 Jan ....... I 1945 3162 3 
Feb ....... I 1988 2974 3 
Mar ....... I 2006 2897 3 
Apr ••••..• I 2005 2947 " May ..... I 2034 2902 " June .......... U I 2048 2867 3 
July ...... 0 I 2060 2974 3 
Aug. ,. .... 13 I 2080 2821 3 
Sept. ..••• S I 2080 2814 3 
Oct ....... 18 I 2080 28gg 3 
Nov. -S 3. 18 2063 2864 3 
Dec. ....... -8 3·S 2048 28S8 3 
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TABLE 49 (CMliJSWd) 

Esca. Gold S~Jlesene 
of Specie Premium of Bank of , Note 

Ale at Paris France Circulatioa Bank of France 
<-1000 (Millicms (Millicms Disooant Ratea 

Date .. fraa<s) fraa<s) of fraa<s) of fraa<s) (per CIOIIt) 

1885 Jan. ••..•• -10 3·5 2028 2978 3 
Feb. •••••• 5 3.66 20tI 2907 3 
Vu . ..... -8 4. 26 2061 2865 3 
Apr ••••••• 77 5 2II2 2924 3 
May •.••• 29 1·74 2163 2782 3 
June ••.•• 7 ·5 2234 2763 3 
July •••.•• 19 ·5 2241 2815 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 2918 3 

1886 Jan. •••••• -8 ·5 2235 2901 3 
Feb •••.••• 18 ·5 2284 2825 3 
Vu • ....• n ·5 2369 2813 3 
Apr •••.••• 67 ·5 2424 2851 3 
May •..•• 86 ·5 2524 2774 3 
June ••••• 31 ·5 2513 2754 3 
July •••••• 0 ·5 2483 2765 3 
Aug •••••• -7 :I·59 2499 2697 3 
Sept. ••••• -9 3 2506 2742 3 
Oct. •••••• -6 3·55 :z48s 2726 3 
Nov •••••• -33 4·5 2459 2712 3 
Dec:. ..... -64 5·83 2384 2790 3 

1887 Jan. •••••• -38 4.8 2352 2854 3 
Feb ....... -6 6.:12 2365 2755 3 
Mu • ..... -5 6·03 2346 2818 3 
Apt ....... -8 4.36 2347 2752 3 
May ..... II 2.17 2374 26gB 3 
June ••.•• 4 .65 2390 2753 3 

. July ...... 4 2.08 2382 2685 3 
Aug ...... 0 3.46 2398 2557 3 
Sept. ..... -14 7.42 2374 2617 J 
Oct. ...... -20 6.46 2335 2654 J 
Nov ...... -22 4.8 2331 2661 3 
Dec:. ..... -52 5.72 2309 2726 3. 
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TABLE 49 (CtmlimW) 

E""""" Gold S~~~ ot,:peeie Premium Note 
at Paris France Cin:ulatioa But of France 

(Me {per rooo (Millions (Millions Discount Rates 
Date of franca) franca) of franca) of franca) (per cent) 

1888 Jan ....... -7 4·11 2282 2801 3 
Feb .•..... 10 2·74 23u 2742 :1.$ 

Mar ••...• -:I 4.16 2313 2719 2·5 
Apr ..•..•• -41 3·93 2314 2733 2.$ 
May ..... 7 3·37 2333 272:1 2.$ 
June ..... x4 2.48 2338 2596 2·5 
July ..•... I 2·7 2328 2592 2·5 
Aug. ...... 10 $.25 2326 2547 2·5 
Sept ...... -14 6.88 2299 2545 3·5 
Oct. •••••• -22 $.61 2249 2608 4·5 
Nov. -3 3·9 2249 2623 4·$ 
Dec. ......... -7 4·41 2249 2600 4·$ 

1889 Jan ....... 3 3·$$ 2230 2829 4 
Feb .•....• -6 3. 02 2240 2786 3 
Mar •.•••• I 3.67 2240 2851 3 
Apr ••••.•• 10 11.22 -2250 286g 3 
May ..... 6 1·53 2270 2899 3 
June •.•.• 79 .98 2350 2802 3 
July ••••.. 97 I 2460 2843 3 
Aug. ......... 22 1 2550 28u 3 
Sept. •...• $2 1.1 2590 2881 3 
Oct. .•...• -u I.$ 2550 3123 3 
Nov. -22 2.28 2540 3014 3 
Dec. ........ -12 3.62 2520 3003 .\ 

ISgo Jan. ••..•• -$ 3 2495 3I gS 3 
Feb ..••••. -4 2·72 2500 3109 3 
Mar •..... S I.g8 2500 3025 .\ 
Apr •..••.• 9 1.38 2530 3042 3 
May ••... 29 ·5 2570 3006 3 
June •••.• 3 .$ 2590 2989 .\ 
July ...... -2 1.07 2580 3088 3 
Aug. ........ -I 2·7 2580 2905 3 
Sept. •.•.. -31 1.65 2550 2948 3 
Oct. ...... -40 3.61 2460 3092 3 
Nov. -66 5·64 1390 306x 3 
Dec. ...... -10 4. 21 1370 3051 3 
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TABLE49(C~ 

Eoas Gold Specie Re!erwt 
of Specie Premium of BaH at Note 

A.iC. at Paris Fnmce CircuIatioa Bank 01 FraDce <-.- (Milliooa (MillioDS Discount Rates 
Dale 01 &aDa) fnmcs) at fnmcs) oI(raDCl) (l'erClOllt) 

IIIgI JIUl. •••••• 6 3 2370 3 173 3 
Feb. •••••• 78 3.6 2430 313J 3 
Mar ••..•• -a 3·5 2460 3119 3 
Apr ••••••• IJ 2·57 2480 32%7 3 
May ••••• 32 3.18 2520 '3045 3 
June ••••• 39 2·37 2S80 3002 3 
July ••.••• 37 3·75 2620 30SI 3 
Aug. ..... -IS 4·5 26Jo 2925 .1 
Sept. ••••• -4a 6·5 2600 2950 3 
Oct. •••••• -9 6.48 2570 J047 3 
Nov ••••• ~ -6 3·$4 2570 3016 3 
Dec:. . ,. ... 2 a.os 2600 3194 3 

IIIgIl Jan •••..•• IS 1·97 2590 3136 3 
Feb. •••••• 18 1·76 26Jo 3066 3 
Mar •••••• IS 1.18 2650 JIM 3 
Apr ••••.•• 30 .25 2710 3142 3 
May ••••• SO .11 2800 3091 2·5 
June ••••• 66 a 2870 J2I1 2·5 
July •••••• 21 a 2910 3u 3 2·5 
Aug •••••• 40 0 2960 30J8 2·5 
Sept. ••••• ag' 1·07 2970 3136 2·5 
Oct. •••••• -5 1.91 2960 3213 2·5 
Nov •••••• -2 1.10 2955 3207 2·5 
Dec:. ... ,. ,. 2S ·5 2975 J2gS 2·5 

1893 JIUl. •••••• 6 .18 2870 J311 2·5 
Feb. •••••• f 0 2860 3375 2·5 
Mar •••••• 7 ·4 2920 3478 2·5 
Apr ••••••• 139 ·5 2940 3477 2·5 
May ••••• 36 1.12 2980 3414 2·5 
June ••.•• 18 .98 2990 3450 2·5 
July •••••• 17 I 2990 3439 2·5 
Aug. •• 'O •• -31 6.42 2980 3471 2·5 
Sept. ••••• -13 4·04 2960 3400 2·5 
Oct. •••.•• 30 2.$4 2960 3471 2·5 
Nov ••••.• -2 1.78 2970 3558 2·5 
Dec:. ..... 5 1·5 2980 3478 2·5 
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TABLE 49 (Conlimwi) 

Escess Gold Specie Reserve 
of Specie Premium of Bank of Note 

&,C at Paris France Cin:ulatioa Bank of France 
(per 2000 (Millions (Millions Disco1l1lt Rates 

Date of&ancs) francs) of &ancs) of &ancs} (Percent) 

1894 Jan ....... 6 1.5 2960 3564 2·5 
Feb. ...... 7 .12 2980 3484 2·5 
Mar ....•. 7 0 2990 3453 2·5 
Apr •.•..•• 18 0 3000 3470 2·5 
May ......... 0 0 3040 3534 2·5 
June ...... 20 0 3060 3397 2·5 
July ...... 54 0 3:100 34:10 2·5 
Aug. ....... 40 0 3160 3368 2·5 
Sept. •..•. -IO 0 3I 70 3377 2·5 
Oct. •..... 32 0 3140 3452 2·5 
Nov •••••• 82 0 3200 3500 2·5 
Dec. ..... 52 0 3280 3481 2·5 

I895 Jan •.•.•.• 62 0 3330 3749 2·5 
Feb •..•..• 46 0 3380 3675 2·5 
Mar ••••.• 30 0 3370 3574 II 
Apr •..••.• -43 0 3300 3587 2 
May •.... 4 0 3290 3546 2 
June ...•. 18 0 3300 346x 2 

July .•.... IS 0 3300 3423 2 

Aug. ........ 6 0 3310 3340 2 
Sept. ••.•• -2 1.56 3290 3363 2 

Oct. ....•• -61 1·5 32I0 3627 2 

Nov •••.•• -18 ·5 3180 3506 2 

Dec. 5 .. "' .... -32 ·04 3200 3484 2 

x8g6 Jan. ..•..• I 0 3170 3681 2 
Feb. .•...• n 0 31ga 3575 :I 

Mar •••••• 18 0 3200 3577 2 

Apr ••••••• -I 0 3195 3764 2 

May •.•.• 27 0 3230 3581 :I 

June ••••. 60 0 3280 3544 :I 

July ..•..• 54 0 3300 3579 :I 

Aug. . "' .. "'. 20 ·52 3320 3456 2 
Sept. .••••• -IOI 1·57 3260 3491: 2 
Oct. •••••• -42 J.87 3190 3625 :I 

Nov •••••• -28 2.98 3160 3601 2 
Dec. ••••• -130 3 3160 3838 2 
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TABLE 49 (Ctmliml«l) 

E..- CoId Specie ......... 
af Specie PremiDJll afBaakaf Note 

l:C alParia FraIlIle CircuIatioa Baak af FraIlIle 
Cps 0000 (Millioaa (Millioaa Discount Rats 

Dale af fnD<:s) u-) af fIaD<:s) af fIaD<:s) (Ps",",,) 

1897 Jan. ••.••• 6 2.02 3130 37S6 2 
Feb. •••••• 9 .79 3J40 3664 2 
Mar •••••• 7 0 3140 3624 2 
Apr ••••••• -19 0 3140 3721 2 
May ••••• 13 0 3200 3635 2 
June ••.•• 55 0 3220 3594 2 
July •••.•• 23 0" 3240 3613 2 
Aug. ••••• -2 .11 3260 3544 2 

SepL ••.•• 4B 1.88 3220 3760 2 
Oct. •••••• -41 1·3 3170 3726 I 

Nov •••••• -26 1·5 31 70 3691 2 
Dec. ..... 6 2·3 3170 3809 2 

18g8 Jan. •••••• 16 2.36 3140 3784 2 
Feb ••••••• 10 1.4,3 3140 37r:I 2 
Mar •••.•• 18 3·94 3090 3832 2 
Apr ••••••• I 4·98 3070 37r:I 2 
May ••••• -go 3·5 3090 3652 2 
June ••••• -29 3.72 3UO 3703 2 
July •••••• 8 1.08 3no 3580 2 
Aug •••••• -41 1·56 3130 J4Bo I 

SepL ••••• 3 4.8 3120 3591 2 
Oct. •••••• -24 6.09 3080 3696 3 
Nov •••••• -2 6.62 3060 371 7 3 
Dec. ..... <II -12 5·42 3040 3810 3 

1899 Jan. •••••• 35 1.19 3010 3855 3 

• Feb. •••••• n .21 3020 3798 .3 
Mar •••••• 3 .84 3010 3820 3 
Apr ••••••• -5 ·75 3020 378I 3 
May ••••• 16 J: 3030 3701 3 
June ••••• 4 .61 3080 3758 3 
July •••••• 33 ·76 3120 3722 .3 
Aug •••••• 0 ·5 3125 3795 3 
SepL ••••• M :1·03 3u S 3755 3 
OcL •••••• -20 3.61 3080 3858 3 
Nov •••••• -23 3. 22 3060 4043 .3 
Dec. ..... 9 4.86 3050 3g83 3·5 
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TABW 49 (Ctmlimuti) 

EJ:asa Gold Specie Resen<e 
of Specie Premium of BanIr. of Note 

Ai'C at Paris France Circulation BankofFru 
(per Iooo (Millions (Millions DisroUllt Rat 

Date of francs) francs) of francs) of francs) (per cent) 

1900 Jan ......• 46 2.19 3030 4046 4 
Feb •...... -13 ·5 3050 3974 3·5 
Mar ...... -4 ·3 3070 3986 3·5 
Apr ....... 10 ·5 3075 4010 3·5 
May ..... 18 .07 3120 4106 3 
June ..... 33 0 3220 3945 3 
July ...... 63 0 3300 3972 3 
Aug. · .... 60 0 3350 3955 3 
Sept. ..... -9 0 3385 3947 3 
Oct. ...... -6 .II 3400 4022 3 
Nov •••••. -7 0 3420 4090 3 
Dec. · .. ~ . 28 0 3440 4180 3 

1901 Jan. ...... 43 0 3440 4446 3 
Feb •...... 6 0 3480 4332 3 
Mar ...... 38 0 3470 41 70 3 
Apr ••••.•• -13 0 3510 4179 3 
May 18 0 3550 4031 3 
June 22 0 3580 3956 3 
July 41 0 3560 3966 3 
Aug. -14 0 3570 3907 3 
Sept. ..... -42 1.41 3520 39$6 3 
Oct. 18 .89 2470 4215 3 
Nov. 50 0 3530 4061 3 
Dec. 62 0 3560 4072 3 

1902 Jan. 13 0 3550 4254 , 3 
Feb. 27 0 3590 4154 3 
Mar. n 0 3630 4II3 3 
Apr. 40 0 3670 4121 2 
May 3 0 3680 4084 3 
June 8 0 3690 4041 3 
July J3 0 3700 4215 3 
Aug. 45 0 3730 4004 3 
Sept. ..... -6 0 3720 4060 3 
Oct. • • *' •• 8 0 3670 4278 3 
Nov ...... 4 0 3640 4250 3 
Dec. · .... 0 0 3650 4304 . 3 
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TABLE49(C~ 

E-. Gold Specie Resone 

fie Pnmium of BaDkof '~ atParia FraJMZ BaDk of FraJMZ c-.- (Millioas (MillioDa DioooaDt Rates Dale offnD<:a) fnuKs) of fnD<:a) 01 fnD<:a) tI'<r .... t) 

Igo3 JaD. •..••• 13 0 3600 4426 3 
Feb. •••••• 31 0 3610 4330 3 
llar ...•.. 12 0 3620 4273 3 
Apr ••••••• 3 0 3600 4480 3 
May •..•• 6 0 3600 4285 3 
JUDe., ••• 40 0 3630 4225 3 
July •••••• 99 0 3650 .4283 3 
Aug. ••••• II 0 3680 4120 3 
Sept. ••••• -36 0 3650 4137 3 
Oct. •••••• -4 0 3550 42go 3 
Nov •••••. 4 .72 3500 4217 3 
Dec. ...... -21 .69 3490 4491 3 

19ot JaD. •••••• 10 0 3450 4358 3 
Feb. •••••• -12 0 3450 427% 3 
Mar •••••• 25 0 J460 4427 3 
Apr ••••••• 36 0 3510 4294 3 
May ••••• 266 0 3650 4167 3 
June ••••• 129 0 3910 4313 3 
July •••••• -10 0 3860 4191 3 
Aug. ........ -22 0 3820 4106 3 
Sept. ••••• -24 0 3770 4266 3 
Oct. •••••• 6 0 3710 4290 3 
Nov •••••• 46 0 3750 4252 3 
Dec:. ....... 23 0 3760 4325 3 

19o5 Jan ••••• c. 36 0 3770 4369 3 
Feb. •••••• 76 0 3860 4308 J 
llar •.•.•• go 0 38g0 4374 J 
Apr ••••••• 32 0 3870 4358 3 
May ••••• 9 0 3930 42g6 3 
June ••••• oS 0 3980 4356 3 
July •••••• 76 0 4020 43IJ: 3 
Aug. ••••• 48 0 4060 4430 3 
Sept. ••••• 155 0 4070 4377 3 
Oct. •••••• -12 0 4020 4476 3 
Nov •••••• 5 0 3990 4649 3 
Dec. .......... 9 0 3970 4566 3 
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TABLE 49 (Contimud) 

Ezcess Gold Specie Reserve 
01 Specie Premium 01 Bank 01 Note 

~ at Paris FraDa> Circulation Bank 01 France 
(per 1000 CMilliou (Millious Discount Rate& 

Date 01 fraDc:a) fraDc:a) 01 fraDc:a) 01 fraDc:a) (per cent) 

1906 Jan •..•... 56 0 3920 4721 3 
Feb •.•..•• 28 0 3910 4666 3 
Mar •..... 80 0 3960 4704 3 
Apr ••••.•• 8g 0 4000 4710 3 
May ••..• -27 0 4020 4772 3 
June •.... 9 0 4010 4554 3 
July •....• 13 0 3990 4510 3 
Aug. . ~ .... II 0 3980 4499 3 
Sept •••.•• -I 0 3940 4503 3 
Oct. •••.•• 4 0 3850 4607 3 
Nov ••...• -19 0 3800 4707 3 
Dec. ..... -21 0 3730 4714 3 

1907 Jan. •••••• -2 0 3640 5026 3 
Feb •.••.•. J: 0 3630 4929 3 
Mar •...•. -26 0 3600 4744 3·5 
Apr ••••.•• 3 0 3570 4750 3·5 
May .••.. 3S 0 3600 4754 3·5 
June •...• 68 0 3690 4670 3·5 
July •..•.. 25 0 3780 4695 3·S 
Aug ...... 14 0 3770 4618 3·5 
Sept. ..... 26 0 3750 4685 3·5 
Oct. ...... 41 0 3720 5053 3·5 
Nov ...... -32 0 3650 4818 4 
Dec. ...... 3 0 3620 4800 4 

1908 Jan ....... 14 0 3590 4949. 3·S 
Feb ....... 66 0 3660 4786 3 
Mar ...... 41 0 3670 4724 3 
Apr ....... 73 0 3700 4992 3 
May ••••• 159 0 3880 4751 3 
June ..... II4 0 4030 46gI 3 
July ...... 61 0 4080 4797 3 
Aug ...... 49 0 4130 4661 3 
Sept. ..... 59 0 4130 4748 3 
Oct ...... , 138 0 4150 490 5 3 
Nov •••••• 93 0 4230 4886 3 
Dec. ..... 17 0 4330 4934 3 
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TABLE 49 (CmtitWd) 

Z- Gold S~~ of Specie Premium Note 

~ at Paria Franoe Gculatiou Bank of FmDce 
(per IOOO (MillioDa (MillioDa Discount Rates 

Dale of fnuu:s) fraacs) of fnuu:s) of francs) (per cent) 

1909 Jan. •••••• no 0 4519 4994 3 
Feb •••.••• 33 0 4527 4933 3 
Mar •••••• -5 0 4491 4965 3 
Apr ••••••• 28 0 4503 5124 3 
May ••••• 51 0 4574 5028 3 
June ..... 57 0 4607 4961 3 
July •••••• J 0 4600 5001 3 
Aug ••••••. 7 0 4607 4874 3 
Sept. ••••• -47 0 4534 5224 3 
Oct. ...... -20 0 4516 5141 3 
Nov ••..•• -27 0 Wo 5094 3 
Dec:. ...... -39 0 4400 5140 3 

19tO Jan ••••••• 26 0 4366 5290 3 
Feb •••.••• 12 0 4344 5183 3 
Mar ...... -26 0 4333 5342 3 
Apr ....... -I 0 4313 5190 3 
May ..... -27 0 4289 5071 3 
June ..... -38 0 4287 5236 3 
July •••••• -27 0 4272 5037 3 
Aug. ..... -7 0 4281 4922 3 
Sept. ••••• to 0 4227 5165 3 
Oct. ...... 17 0 4191 5256 3 
Nov ...... -I 0 4146 5167 3 
Dec. ..... -J 0 4u8 5152 3 

[9II Jan. •...•• 15 0 4080 5302 3 
Feb ....... 14 0 4070 5188 3 
Mar •••••• 0 0 4070 5239 3 
Apr •.••••• IS 0 4070 5160 3 
May ••••• -46 0 4080 50 38 3 
June ••••• 'I 0 4065 su6 3 
July •••••• -24 0 4050 5025 3 
Aug •••••• -5 0 4030 5202 3 
Sept. ••••• :11 0 3970 5330 3·5 
Oct. •••••• 68 0 3910 5331 3·5 
Nov •••••• SO 0 3970 5449 3·5 
Dec. ..... 16 0 4010 5300 3·5 
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TABLE 49 (Continue4) 

EEess Gold S~~~ of Specia Pramium Note 
Imports at Paria France Circulation Bank of France 
(Millious ~1000 (Millious (Millions Discount Rates 

Data of francs) francs) of francs) of francs) (p«.,."t) 

I9I2 Jan. •.•... 17 0 3994 5321 3·5 
Feb ....... 6 0 4008 5462 3·5 
.Mar ...... 61 0 4035 5232 3·5 
Apr ....... -2 0 4033 5232 3·5 
May ..... 8 0 4052 5235 3 
June ..... II 0 4065 SIlO 3 
July ...... 27 0 4080 5088 3 
Aug. ..... -I 0 4090 5069 3 
Sept ...... -5 0 4065 5185 3 
Oct. ...... 28 J: 4005 5655 3·5 
Nov ...... 3 1 3970 5466 4 
Dec. ....... 10 3925 5584 4 

1913 Jan. ...... 0 I 3860 5884 4 
Feb •.....• 2 3845 5787 4 
Mar ...... 43 3827 5590 4 
Apr .•.•..• 20 I 3844 5610 4 
May ..... 64 J: 3865 5513 4 
June ..... 29 3922 5398 4 
July ...... 51 I 3955 5676 4 
-!\ug. ........ 50 I 4032 .5410 4 
Sept ...... 107 1 4025 5519 4 
Oct. ...... 70 I 3100 5805 4 
Nov •••.•• 44 I 4140 5648 4 
Dec. ........ 73 I 4165 5713 " 
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TABLE 50 

CoJaAlllSOII OP AmroAl. A~G. Drscomrr IUDS 0. mB BANJt 0. fiANcE, 
BANJt 0 .. ENGLUID. BANJt 0.. mB GEmlAN EKPmE, BANE OP HOLLAND, 

AJil) mB. NATIONAl. BANJt OP BELGIUl( I 

lIaakof lIaakof lIaak of lIaak of NatioDaJ lIaak V_ F_ EogIaDd Gumaq BoIlaD<I of Belgium 

%880 ............. "" 1.81 1.76 4. 24 3 3·35 
1881 .................. 3·84 3·48 4.42 3·72 4.08 
188. .................. .\.80 4. 14 4·54 4.63 4·42 
1883 .................. 3·08 3·58 4. 05 3·64 3. 60 
1884 ................... 3 2.g6 4 3·06 3.32 
1885 ................. 3 2.92 4. 12 2·58 3. 28 
1886 .................. 3 3. 05 3. 28 2·5 2.80 
1887 ................. 3 3·34 3.41 2·5 3.10 

1888 .. s ............. 3. 1 3·34 3.32 2·5 3.32 
ISSg ................... 3. 16 3·55 3.67 2·5 3.58 

1890 .......... 3 4.6g 4.52 3·02 3·22 
lagl .................. 3 3·35 3. 80 3 3 
lag2 .................. 2·7 2.52 3. 2 2·7 2·70 
lag3 ................... 2·5 3. 06 4·07 3.48 2.83 
1894 ......... 2·5 2.11 3. 12 2.58 3 
lagS .................. 2.1 2 3. 14 2·54 2.60 
lag6 .................. 2 2.48 3.66 3.03 2.84 
lag7 .................. 2 2.64 3. 81 3. 13 3 
18g8 .................. 2.2 3. 19 4. 27 2.70 3·04 
1899 .................. 3. 06 3·75 5·04 3.58 3.92 

19oG ................ .- 3. 25 3·g6 5·33 3·5 4·09 
1901 .................. 3 3·72 4. 10 3. 23 3. 28 
1902 ................. 3 3·33 3.32 3.02 3 
1903 .......... " ...... 3 3·75 3·84 3·5 3.17 
1904 .................. 3 3·3 4·22 3·08 3 
190 5 .................. 3 3. 01 3. 82 2·7 3. 1 7 
1906 .................. 3 4·27 5. 15 4.66 3.84 
1907 ........ " ........ 3·45 4.92 6.03 4·84 4·95 
1908 ................ .. 3·04 . 3 4.76 3·09 3.56 
19o9 .................. 3 3. 1 3·93 2.91 3· u 

1910 .................. 3 3.72 4·35 4·34 4. 12 

1911 .................. 3·13 3·47 4.40 3.56 4. 16 

1912 .................. 3·37 3·77 4·95 4 4.41 

1913 .................. 4 4·77 5. 88 4. 65 5 

• A_ of weekly figures. 
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TABLE 51 

RATIO OJ' BANE: OJ' F'KANCE REsu.VEIl TO NOTE CmcULATION AND DEPOSl'l'S 
OJ' TIlE BANE: OJ' F'KANCE ON DECEKBElI. 31 OJ' EACH: YEAR, 1888-1913 

Total of Ratio of 
Note Deposits and Specie Ratio ofRo- Reserves to 

CJrCUlation No~~~ty Reserve serves to Note Deposit and 
(Milliona (Milliona Circulation Note Liability 

Year of francs) of francs) of francs) (Per ceat) (perceat) 

1888 .................. 2616 3346 2251 86 67 
18Sg .................. 3003 3735 2520 84 68 

1890 ................. 3061 3671 2371 79 6.t 
1891 ................. 3194 3934 2591 81 66 
1892 ......... 3298 4048 2979 90 73 
1893 ............ i .. .. 3478 4055 2974 85 73 
1894 .................. 3481 4226 33II 95 79 
ISg5 ................. 3640 4481 3184 87 71 
18g6 .................. 3838 4681 3142 82 67 
ISg7 .................. 3809 4642 3I S8 82 68 
1898 .................. 3750 4503 30 30 81 67 
1899 .................. 3930 4781 30 30 77 63 

1900 ......... 4187 4912 3440 82 70 
1901 ......... 4072 5061 354S 87 70 
1902 .................. 4304 4869 3650 8S 74 
1903 .................. 4495 SIlO 3462 77 6S 
:1904 .......... 4244 5038 3750 88 74 
1905 ............ 451S 5534 3963 83 72 
1906 .................. 4714 SSW 3704 78 66 
1907 .................. 4800 S547 361S 75 6S 
1908 ................ " S22S 6010 4372 83 73 
1909 .................. 5139 5959 4400 85 73 

1910 .......... 5183 5976 4087 78 8S 
1911 .................. 5268 6237 3995 76 64 
1912 ................... 5584 6523 386S 6g 59 
1913 .................. 5713 6752 4157 73 61 
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TABLE 52 

RAno 01' REsEB.VES TO DEKAND LIABILITIES 01' THE BANK 01' FIANCE AND 

hn>oITAN'l' FUNCH BANKS ON DECEHBE:Il 31 01' EACH YEAI, 1888-1913 

(MiJIiona of fnmco) (per cent) 

Ratio of Ratio of 
Tot&! Tot&! Reserves Rese<Vesof 

of~Cl Reserves of Tot&! Ratio of of Bank Bank of France 
the .. Banks ~Vo:I To~~~ of France to Tot&! De-

and Bank and Bank to Tot&! posits and Note 
y- of France of France Circulation Deposit! Deposita I Cin:ul&tion 

1888 2045 2351 4661 115 1I0 48 
18Sg 1951 26.$1 4956 135 :I30 50 

J8go 1914 2497 4965 130 124 47 
1891 2145 2733 5339 127 :I21 48 
ISg2 2318 3136 5616 135 128 52 
ISg3 2066 3120 5544 151 144 53 
ISg4 2486 3477 5967 139 133 55 
ISg5 2467 3381 6107 133 129 52 
1896 2694 3344 6532 124 u6 47 
ISg7 2822 3369 6631 II9 :III 47 
1898 2860 3290 6610 lIS 105 45 
1899 3080 3286 7010 106 98 43 

J900 3159 3721 7346 1I8 log 46 
1901 3540 3823 7612 107 100 .46 
1902 3224 3914 7528 12J II3 48 
1903 3534 3713 8029 105 98 43 
1904 4398 4050 86.$2 92 85 43 
1905 4557 43$1 9072 95 82 41 
1906 4944 4088 9658 82 75 39 
1907 4435 3939 9235 88 67 39 
190$ 4949 4625 10174 93 88 42 
1909 5191 4731 10330 91 84 43 

1910 5575 4450 10758 79 73 37 
19II 5971 4497 II 239 75 66 35 
1912 6076 43$2 II660 71 63 33 
1913 6619 4635 12332 70 62 33 

1 Crblit LyoJIJUIis. Comptoir National d'Escompte, Societe G6n&aIe, Cr6dit Industriel et Com-
men:ial • 

• Including deposito and current """"""ta of four bank. listed above and the Bank of France. 
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TABLE 53 

Total Value of 
Nmnberof Checks Presented Total Transfers 

Checks Issued at Paris CIear- of the Bank of 
in FI'IUlCe ing Hoase France (Billioos V_ (MiIWms) (BilIioDs of fIancs) of fIancs) 

1880 ................ 4·3 3~2 65·4 
1881 .............................. 5·5 4 95. 1 
1882 .................. 4·5 4·5 77·7 
;[883 ............................. 4·4 4· 1 65 
1884 .............................. 4·4 4·2 62.8 
1885 ............................. 4.6 4·1 60·7 
1886 .................. 4·' 3·9 7I.1 
1887 .................. " .......... 4·9 4·3 65·4 
1888 .............................. 4·9 4·6 73·7 
18Sg ................... 5·4 5·4 82·5 

ISgO .............................. 5·3 5·1 86.6 
1891 .......... .o. .................. 5·7, 6 97· 1 
ISg2 .................. 5·7 4·8 74·9 
1893 ................. 5·' 4·7 76.1 
1894 .............................. 6., 5·3 92.3 
1895 ................... 6·5 6.1 104·9 
;[896 ...... 'O, ...................... 7 '·3 85. 2 
ISg7 .............................. 6.8 ,·5 86.2 
1898 .............................. 7·2 8·5 93·5 
1899 .................. 7·6 9·5 102.6 

19OO .............................. 7·9 10.6 102·4 
1901 .............................. 8.2 10.6 III.8 
1902 ................... 8.7 9·9 UO.2 
1903 .............................. 9·3 10.8 U4·9 
1904 .............................. 9·4 II.8 152.8 
1905 .................. 10.1 13.8 171•2 
1906 .............................. IO·5 17·8 ISg·3 
1907 .............................. U·4 24·8 179·3 
1908 .............................. II., 26 170.2 
1909 ................... a 12 26·7 214. 1 

1910 ............................. 13·3 29. 6 245·8 
19II .. ~ ......................... 14. 2 23·9 270·9 
1912 .............................. 14·9 34·' 319.' 
1913 ............................. 37·7 309·7 
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TABLE 54 

DEPOSl'l'S O. SAVINGS BANXS O. h.ufcE, 1880-1913 

(Millions of franCS) 

CaiIIIs d~_'On!inaireo' Caiose NatioDale d~_' 
Total A_ Total A_ Total 

Depooita 
~Book A~ Deposits per A~ ~ts V_ Decembar,J1 per Capita December.!ll Paso Book per Capita 01 th 

1880 ••• 1280 333 34·1 1280 
1881 ••• 1408 355 37·7 1408 
1882 ••• 1755 396 46·4 47 225 1.2 1802 
1883 1816 398 4ll 77 206 2 %SgJ 
1884 ••• 2022 425 53. 2 ns 2%3 3 2137 
1885 uu 44ll 58 154 222 4 2365 
1886 2314 454 60·5 191 225 4·9 2505 
1887 2364 454 6 .. 8 224 228 5.8 2588 
1888 2495 465 65. 2 267 236 6·9 2762 
1889 ••• 2684 484 70 332 255 8.6 3016 

1890 ••• 2912 505 76 413 274 10·7 3325 
1891 •.• 3053 513 79.6 506 292 13. 2 3559 
1892 ••• 3227 527 84.1 616 312 16 3843 
1893 ••. 314% 508 81.8 6n 292 %5·9 3752 
1894 ••• 3287 519 85·5 6gz 303 17·9 3978 
1895 ••• 3395 522 88.2 753 303 1:9.6 4148 
1896 •.• 3382 510 87.8 785 292 20·3 4167 
1897 •.• 3427 506 88·9 844 291 21: 42 7% 
1898 ••• .J4OO 494 87·9 875 283 22.6 4275 
1399 ••• .3407 486 87.8 929 280 24 4336 

1900 ••• 3264 459 83. 2 1010 283 26 4274 
1901 ••• 3349 462 86 1080 286 27·7 4429 
1902 ••• 3283 449 84 1107 277 28·3 4390 
1903 ••• 3188 435 81·4 uI8 26g 28·5 4306 
1904 ••• 3246 437 82.7 u 87 273 30.2 4423 
1905 ••• 3377 446 86.1 1278 279 32.6 4655 
1906 •.• 3434 44ll 87·5 1339 279 34. 1 4773 
1907 .•• 3543 454 90.3 1433 284 36.5 4976 
1908 ••• 3689 466 94 %537 290 39·% 5226 
1909 ••• 3833 472 97.6 %639 295 41.6 5472 

1910 ••• 3933 474 100.2 1709 295 43. 2 5642 
I911 ••• 3908 465 98.7 1704 285 43 5612 
1912 .•• 3947 463 99.6 1745 282 44. 1 5690 
1913 ••• 4011 463 101·3 1818 283 45·9 5829 

I 0- _ offices thnwat France. Inten:st rate 1880 .. 11190 it-at per CI:Ilt, .8g ..... 892 .sMI per 
..... t, J8o,s-s8gs .... 31 per CIIlDt, 18g6- 2M per cent. , 

• o-J2_oIIia:a. EatablishedulI882. Inten:stratel88rJ8gs.sperCl:llt,I8g6- 2ipercent. 
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TABLE SS 

WHOLESALE AND ~ PRICE INDICES OJ!' TEN CONSUMP'rION COMMODITIES 

:l880-19og 

(Base 1900 = 100) 

Year Wholesale' Semi-wholesale • 
Retail 

(I) (0) CJ)I (4) • (s)1 

1880 ................ 129 127 uS 
1881 ................. 126 122 
1882 .................... ~ ..... 123 126 Il4 
:1883 ............... 122 :121 120 
1884 .............. Il9 Il7 loB u6 105 
1885 .............. u7 IIO log 
1886 ............... log III 104 loB 101 
1887 .............. 105 105 97 104 103 
1888 .............. 107 107 107 loB 104 
1889 ............... III lOS loB 

1890 ............... II4 106 106 
1891 ................ 107 log 107 
1892 ............... 102 107 III 

1893 ................ 100 102 107 
1894 .................. 96 101 loB 104 1:05 
189S .............. 92 97 99 100 99 
1896 ................ 92 97 97 99 97 
1897 .............. 96 100 97 96 98 
1898 ................ 97 99 102 
1899 ................. 96 100 103 99 lor 

1900 ................ " ..... 100 100 100. 100 100 
1901 ................ 104 100 102 103 106 
1902 ............... 104 96 98 104 105 
1903 ............... 103 97 97 lOS 106 
1904 ......................... 97 91 97 III :106 
1905 ..................... 100 86 97 III 106 
1906 ................ 106 90 98 115 loB 
1907 .............. II2 96 98 H2 uo 
190B ...................... II9 97 102 U3 II4 
19o9 ......................... ZI9 94 104 IIO log 

SoRa, Salaires et coat de I'existence l divenes epoques jusqu'en IglOo Paris, IgIl, Chap. I. 
I Jndez of annual wholesale prices of bread. butter. cheese, potatoes, rice. c:ookiDg oil. ordinar)' 

wine, sugar. coal, edible oil. 
• Jnd ... of price of above commodities paid by large public instituticms. 
• Jnd ... of price of above commodities at Railway Co-operative stores. 
• Jnd ... of annual average price of .. hite beaDs. Swiss cheese, olive oil, vinegar, salt. pepper, clW:ory, 

starch, candles. split peas at Railw,¥ Co-operative stores. 
• Jnd ... of price of commodities in W at some retail groceries. 
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TABLE 56 

AJoroAL PuCE INDICES OY TEN DOMESTIC COMMODITIES. PuCES AT PLACE 

OY EXTItACTION,' 1895-1913 

(Base 1<)00 = 100) 

Year Jndel: Year Jndel: 

18g5 ................... 92.4 1905 ..•...••..........• 97·4 
18g6 .................... 92.5 1906····· ..•......•.... 98. 1 
18g7 .................. 94 1907·········· .•....•.• 95. 8 
18gB ......................... "' ........ 95. 6 1908····· •....••...•..• 95~ 
1899 ................... 97·5 1909············· ...... 99·3 

Igoo ................... 100 IgI0 .•..•..•...••.•..•. gS.8 
1901 .................. 100.6 19II .......•..........• 101.9 
190 2 .................. :102·5 1912 .••.•.••.•.•••.•... 104·7 
1903 ................... 103.3 1913; ••.•••...•..•.•..• 106·3 
1904 .................. 103.8 

I BuiIdiDg atone, roofing alate, sand and gravel, brick clay, limestone ilux, marie, crushed rock, 
talc, iiDt sand, moulding plaater. 

Source of prices: Statisque de !'Jndustrie Mineral. de Ie France. 
This iDdea ill .. Wlweighted .. and ...... c:cmstructed for this study. 
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TABLE 57 

MONTHLY llmE.x Olr WHOLESALE PluCES IN FIANCE,19QO-I913. PuBLISHED 

BY LA RE!'ORME tcoNOMIQUE 

(Base ISgO = 100)1 

19oo 1901 1902 1903 1004 1905 .006 
Jan ••..•.•••.•.• 102.S 9S.S 93·4 ·95 97 95. 2 lOO.S 
Feb •••••.••••••• 104.6 '97.S 94·4 95·4 97. 2 95·2 lOO.S 
Mar •••••..••.•• 103. 6 95· S 94·S g6.6 g6.6 94· S 101.2 
Apr ••.••••.••.• ~ 103·S 95·4 94. S 97 96. 2 95.6 102.S 
May ..................... 102.2 95·4 94.S 97. 2 95 95·6 104.6 
June ..................... 101·4 95·2 94. 6 g6.S 93. 6 95.6 105 
July .•.••••••..• 102 95·2 95 96 93·4 95·6 loS·6 
Aug. · ~ ................. 102.6 . 96 95·4 94.6 94 95 106 
Sept. ..•...•.•.• 101.S 95·6 93.S 93· S 94· S 94·4 107·2 
Oct. .•.•..•..•.. 102 95·2 93·4 94. 2 95 96. 2 log.6 
Nov •..•••••••.• 101.2 94. 6 94·4 94·4 95·4 95·4 no.6 
Dec. ........... 100.6 93. 6 94. 6 96.4 95.6 99·4 IIO·4 

1907 1908 
r_ 

toto 1011 1911 1915 

Jan •••••...•.•.• III.6 104.8 99·4 107 U2·4 II5·4 IIS.4 
Feb •..••..•••••• U2.6 104.2 99·4 106.6 II4 JI6.4 u7.S 
Mar •••••..••••• II2·4 102.S 101.4 107 II3· 6 II7·6 U7·2 
Apr ••..••••••.•• III.S 101.2 102.2 107·4 II3.6 II9 u6.8 
May ........ " ............ II2.2 100.8 102.6 106.6 JI4·2 120 II6.2 
June ............. JIz.6 99· S 102·4 105.6 Il3·S 120 IIS·Z 
July ••.•••••••.• II3 99·4 102.2 106.8 II2.2 II8 II4·2 
Aug. · .................... III 100.8 102.6 log. 2 II2·3 II7·4 II4.6 
Sept. ••••..••••• III.2 loO.S 103.6 log IIS·Z II7·4 II6.6 
Oct. •.....•....• no.6 100 105·4 IIO II5·8 II7·4 II6.6 
Nov. · .................... 108 100 106.2 III.I lIS II7 IIS.6 
Dec. ............... 106 99·4 106.6 In: II4· 2 II7 

Sooac&: La Reforme 1t.coDomique. 
~ Aunual indices go back to 1800. See Table 58. 
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TABLE 58 

CoKPAlIlSOJf a. .. ~ 1'vlIPosE" ANmrAJ. PuCE INDICES O. FllANcB, 
G~T BIIlTADI', GEDLUIY, UNl"IED STATES, -AND THE WOBLD 

(Reduced to common base ;[900 = 100) 

France Gnoat United World 
y- German7 Britaia States 

C.) (2) W W (s) (6) (7) 

1880 ............................ 121 u3 :U7 u7 u7 
1881 .......... ~, ............... :u8 :U2 IU :u6 110 
1882 ............................ lIS 112 III 119 112 
188,1 ............................ III 10'/ 110 116 108 
1884 ........ , .................. len 101 101 log 102 
I88S .... '"' ...................... tOO 96 96 102 97 
1886 ............................ 96 Sg 92 101 93 
1887 ............................ 93 91 91 102 93 
1888 ........................ "" 97 93 94 104 97 
J8Sg ........................... 101 IOO 96 104 99 
ISgo ............................ IOI 97 gS 96 102 zoo 
ISgI ........ "" ................ 99 97 zoo 96 10Z 99 
ISg2 ............... """ ...... 96 92 93 91 9S 9S 
JSg3 ............................ 9S 9S 91 91 9S 94 
JSg4 .............. 87 87 8S 84 86 87 
JSgS ............................ 85 8:11 83 83 85 84 
18g6 .................... 'O' ...... 83 80 82 81 81 8,1 
1897 ............................ 84 81 81 8:11 81 83 
18gS ............ 4; .............. 86 86 8:11 86 84 87 
J899 ........ """ .............. 94 93 88 go 92 92 

1900 ............................ 100 :too 100 100 100 :too :too 
19o1 ............ '"' .............. 95 94 -102 94 g8 100 96 
19en ............................ 94 93 91 93 102 102 96 
190,1 ............................ 9S 93 91 93 :t°3 102 gS 
1904 ............................ 94 93 go 94 102 lor 98 
19O5 """ .......... """ ...... 99 94 94 96 104 lOS ioo 
1906 ...... ,. .................... 105 103 99 103 III log :t°7 
1907 ............................ no log :toS :too 117 114 XI3 
1908 .................. "' ... "',. r02 98 99 97 III log :to,S 
1909 ."' .................... 102 100 99 99 114 JIO 107 

1910 ......................... log 105 103 104 II9 113 U2 
1911 .......... " ........... 115 III 108 106 u6 II6 u6 
191:11 .......... '" ............. 119 lIS 113 122 I2:iI 

1913 ............................ :n6 II3 II3 :t21 UI 

CoL •. Pub1ished by Slatistique Gb&aIe de Ja France in the Almuaire Slatistique de Ja France. 
PrH:es until .006 booed on annual values of imports of 43 commodities Dsed by the Commjssjon 
des Valeurs eo Do ...... e. Since 1006 booed on market prices in France of 4S commodities. • 

CoL s. Pub1ished in La R80<1D1! &:Onomique beginniDg with xSvo. A_ of weekly market pnces 
of 40 to S6 commodities. - •• 

CoL to Published in Bamburp Handel und Sc:hilfahrt. Based on import vaiu£s of .S commodities 
ore 1888 and 42 since. 

CoL 4. Sa ..... beck'. Index published in the Journal of the Royal Statistical Society. 
CoLld!:".::.!.SvoReport to the Committee on Finance.:Man:h 3. x893. Since xSvo U. S. Bureau of 

Col. 6. Coat'. World Index. Published in Cost of LiYiD& Report, Vol. n. Boazd of Inquiry into Cost 

_ CoL ':. ~b's '-f';ld Index. l'ric:es, Price Indezes and Cost of LiYiD& in Australia. '012. 
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TABLE S9 

RELATIVE MOVEKENTS 0 .. mE ANNuAL ExPENDITllllE OJ! FRENCH WOllKEU 

OJ! FivE DIFFEltENT RANIS 0 .. INCOME, 1880-1910 

(Base 1900 = 100) 

RichH_ 

y .... Very Low Lo .. Medium High Very High Avenge 
hold of II 
P ......... 

1880 .............. :U7 115 uS lIS 114 uS 109 
1881 ... a ........ 117 lIS lIS XIS lIS 
1882 ................... 1I6 lIS 1I4 u3 113 II4 108 
1883 ........... 116 II6 lIS lIS 1I4 lIS 1I0 
1884 ........... log log 108 108 107 108 105 
1885 ............ 104 103 103 103 102 103 102 
1886 .......... 100 103 99 99 99 100 99 
1887 .................... 96 96 95 95 93 95 96 
1888 .......... 101 100 100 100 99 100 98 
x880 ........... 102 loa 102 101 100 101 100 

ISgo .................... 105 104 99 104 103 103 105 
1891 ............ log 108 108 108 log 108 108 
180a .................. ~ 107 106 107 106 105 106 105 
1893 ............ 102 102 102 102 101 102 99 
1894 .................... 105 106 106 106 106 106 101 

·1805 ........... 105 106 106 106 106 106 103 
1806 ............ 100 102 102 101 X03 102 100 
1897 ............ 99 99 99 99 99 99 98 
1898 ........... 106 105 105 105 104 105 loa 
1899 ........... 105 104 105 105 104 105 101 

1900 .......... 100 100 100 100 100 100 100 

1901 ............. 101 102 102 102 102 102 102 

1902 ............ 103 103 104 :X°3 104 101 102 

1903 ............... 107 x07 107 107 107 107 105 

1904 ................... 106 104 103 104 103 104 102 

1905 .................... log 108 108 108 108 108 103 
1906 .... ~ .............. 110 109 log log :xog 109 102 

1907 .................... 1I3 U3 IJ4 U4 114 u6 107 
1908 ........... uS uS lIS uS lIS lIS log 
1909 .................... 112 1I2 1I2 :US 112 112 107 

1910 ....... " .......... 1I9 XI7 :U9 119 1I9 1I8 III 

SotJW.CII, Statistique GinErale de la' France. SaIaires et coOt de l'a:isteDCe .. di~ €poques 
jusqu 'ell 191 .... Paris, 11111. 
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TABLE 60 

BIl1TISK ANNuAL EXPOItT em CAPITAL AND BIl1TISK BAltTEJt TEIUIS OP 

TIlADz. 1880-1913 

British~ 
of Capi 1 Net Barter TenDS Groos Barter TenDS 
(ThOUllallda of Trade" of Trade' V_ of Pounds) (r\lOG = 100) (1\lOG = 100) 

1880 ................ 4100 124 129 
1881 ................ 33200 129 148 
1882 """ .. " .................. 24300 127 144 
1883 ............................ I6g00 124 134 
1884 ............... 41000 US 14S 
I88S ................... " ...... 33900 123 137 
1886 ............... 61800 122 144 
1887 .......... ~ ................ 66800 122 14S 
1888 ............... 74500 123 145 
18Sg .................... " ...... 68800 I2I 137 

ISgo ............................ 82600 XI3 136 
ISgI ............................ 48500 XI4 123 
ISga ............................ 35300 n6 u8 
ISg3 ............................ 40100 lIS II8 
ISg4 " .......................... 21300 HZ n3 
ISgS .................. .o, ........ 22700 III ZI4 
18g6 ............................ 39300 II2 XI3 
ISg7 ............................ 27100 lIZ log 
18gB ............................ 17200 II4 lOS 
ISgg ............................. 27900 107 106 

1900 ............................ 31200 100 100 

1901 ............................ 13900 102 99 
1902 ............................ ZI200 105 102 

1903 ............................ 23000 107 104 
1904 ............... 27200 10$ 10$ 

190 5 ............................ 62800 107 114 
1906 ............................ 104400 lOS XI9 
1907 ........................ , .. 140200 10$ 127 
19oB ..................... 129900 104 121 

1909 ...................... 110100 1I0 123 

1910 ................. 150800 U2 132 

19II ................... 192200 107 132 

1912 .................. 226000 107 130 

1913 ........ 'O' .......... 103 130 

J c. L Hobson, 'l'he &port of Capital, Chap. 8. 
• F. W. Ta..,.;g, InternatioDal1iade, p •• 10. 
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TABLE 61 

PAlUS MAlIDT DISCOUNT RATES, QuANTITY fJ8 MONEY OuTsTANDING, AND 

Pluo: SERIES OF LA RiFOlWE tcONOMIQUE AND OF STATISTIQUE 

GOOllALE DE LA FllANCE. QuARTERLY FIGURES, 1898-1913 

Quantity Market Pricts 
of Money 1 Discount 
(Millions Rates" LaRBonne =r. Year of francs) (per cent) :£conomique • 

1898 1St •••••••. 7896 %.88 
2nd ••••••• 7786 1.88 
3d ......... 7553 1·75 
4th ••••.••• '7650 2·75 

1899 1St .••••••• 7480 2·75 
2nd ••••••• 7713 2·75 
3d •••••••• 7765 2·75 
4th .••••••• 8013 3 

1900 1St .••••••• 8093 3·75 101.2 
2nd ••••••• 8073 3. 25 100 
3d •••••••• 7980 2·75 99·7 
4th .•••.••• 8036 2·75 98·8 

1901 1st •••••••. 8270 2·75 95.1 
2nd ••••••• 7960 2.62 93. 1 

3d •••••••• 7870 1.88 93·3 
4th •••••••• 8030 2.62 92•2 

1902 1St •••••••• 8210 2·5 91.8 94.6 
2nd ••..••• 8080 2.12 92.3 95·:1: 
3d ••••.••• 8uo 2.U 92 .9 93·5 
4th •••.•.•• 8400 2·75 91 •8 92.4 

1903 1St ••••.••• 8630 2.88 93·4 96.3 
2nd .•••.•• 8650 2.62 94·1 98 
3d •.•••••• 8570 2·5 92.5 94·9 
4th •••.•••• 8840 2.88 92.1 93·4 

1904 ISt ........ 8880 2·15 94.6 94.6 
2nd ....... 8800 2.12 92 •6 93·4 
3d ........ 8740 1.25 91.1 96.6 
4th ........ 8970 2.38 93 95·4 

I Bank of France DOtes and specie in France outside the Ba.nk of France. Quarterly average of 
monthl¥ figmes. 

• Market discount rates OD prime paper at Paris. Quarterly average of weekly quotations. 
• Price .me. of France published bi La Reforme :£conomique. Quarterly average of IIIODthI¥ 

indices. Reduced to 1000 - 100. 

• Quutelly price series of France published by the Statistique Gen&ale de Ia F........ I_lOIS· 
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TABLE 61 (ClHllimlell) 

QuaDtity M.ubt Prices 
oIM"""" DismoDt 

(MiIIiDDa Rates LaRMorme ~ y- 01 ....... ) (P • ..., ... O Jlmaom;que 

:lgDS 1st •••••••• 9100 2.12 93 97 
2nd ••••••• 9100 1·75 93·3 98.4 
3d •••••••• 9230 x·75 92.7 98 
4th •••••••• 9290 3 94·5 99. 6 

1906 1st •••••••• 9590 2·75 98.5 100.8 
2nd ••••••• 9620 2.62 101.6 103. 2 
3d •••••••• 9500 2.30 103.5 z0 3·S 
4th •••••••• 9810 3 1:06 107·7 

1907 1st •••••••• 10140 3 z09·S no 
2nd ••••••• gg80 3·37 109·5 uz.8 
3d •••••••• 9880 3·37 109 109. 2 

4th ••••• '" 10280 3·75 105.4 105.1 

IgoR 1St •••••••• 10280 2.75 101.1 102.2 
md ••••••• 10310 2 98 . 2 100·4 

3d .... " .... 10200 1·5 97.8 102.1 

4th •••••••• 10SOO 2.%2 97. 2 98.9 

1909 1st •••••••• 10430 x·7S 97·4 98.7 
::md ••••••• 10SSO 1.25 100 101.8 

3d •••••••• zoS60 1·5 100·3 102 

4th •••••••• :a:06go 2·33 103·5 103. 1 

1910 1St ........ 10920 2·5 104·3 106.2 

md •.•.••• 10740 2.25 104 108·9 
3d ........ 10550 2.12 105.7 109·5 
4th •••••••• 10830 2·75 108 107.6 

1911 1St •••••••• logSo 2·37 uo.6 112·7 
2nd ....... 1:0850 2 Il2 II4· 2 

3d ........ 10720 2·5 IIo·S IlI.8 

4th ........ u390 3.25 Iu.8· II4· 1 

1912 . 1st •••••••• II400 3.12 u3·7 II6.6 

::md ....... u290 3 II6.7 II9·7 

3d ........ U2IO 2.88 II4.S U8.2 

4th ........ n800 3.88 II4·3 u6·7 

1913 1st ........ Inoo 4 uS p6.2 

2nd ....... 12050 4 II3· 2 Il6·7 

3d ........ 12230 3·75 uS·S US·I 

4th ........ 12400 3·75 Il3 114·3 
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