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PREFACE 

HAVING undertaken to give a series of three Alfred Marshall 
Lectures at Cambridge in November, I937,-0n.. A Century 
of Bank Rate, I was confronted with the fact that, though 
there is a profusion of statistical material available, this 
material had never been systematically analysed in t~e 
manner which appeared to m~ requisite for the elucidation 
of the subject. It seemed essential to do something "to­
wards filling the gap, and in pursuing that object I found 
that I had gone a long way beyond my primary purpose of 
supplying a statistical background for the lectures. In the 
lectures no more than a brief summary of the results that 
emerged' from my statistical investigations was possible. 
In the present volume the statistical material, which is set 
out in detail in the Appendices, provides the basis for a 
historical survey of the period from I8S8 to I9I4, the 
Antonine age of Bank rate. :For both the earlier and the 
later history of the subject the interpretation of the 
statistical evidence is assisted by the pronouncements of 
the Bank of England made in the course of official inquiries, 
the Parliamentary Committees of I832, I84o-I, I848 and 
I8S7-8, and. the Macmillan Committee of I929-3I. But 
for the all-important middle period very few such pro­
nouncements are to be found. 

I have to thank Sir Cecil Kisch for very valuable help in 
preparing a portion of the statistical material, and the Bank 
of England for kindly confirming some of the data employed. 
But the sole responsibility for the facts.as well as for the 
opinions remains mine. 

I have written this book in a private and personal 
capacity, and nothing in it is to be associated with my 
official position at the Treasury. 

R. G. HAWTREY. 
September, I938. 
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APPENDIX I (continued) 
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26 March 4 6 921 19 March 15218 -1528 -791 782 
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29 Sept. 6 1 Oct. 9964 -889 84 92* 



APPENDIX I (continued) 

Priu IncrMS. Nil 
B .... k R414 Numb" 0' wu," III .. 0' /W.",. i" ~i&:r: D=~ Consols Res"". 

1873- 2 Ii 8 8i , " 6 6 8 9 l'OOO £,000 £'000 l'OOD 
14 Oct. 6 • ~~ 80ct . 9116 -1254 -709 646 
18 Oct. 7 2 150ct. 7861 251 -929 _8() 

220ct. 8112 848 --416 -759 
1 Nov. 8 , 

it 921 29 Oct. 8455 _84 484 868 
7 Nov. 9 92

1 
5 Nov. 8071 1681 -79 -1710 

20 Nov. 8 1 92 19 Nov. 9702 1547 699 -948 
27 Nov. 6 1 ., 98 26 Nov. 11249 200 856 656 
4Deo. 6 1 91 SDeo. 11449 1018 79 -984 

1l Dec. " 4 91 10 Dec. 12462 -916 660 1276 
1874-

8fan. 4 is 1 92l 7 faD. 11846 108 -109 -212 
16 an. s. 92 14 an. 11949 -1656 -288 1822 
80 April 4 4 ~n 29 April 10804 695 981 886 
28 May Si 1 27 May 10989 860 677 817 
4June 8 2 92l: 8 Juno 11849 1647 996 -951 

N 18 June 2i 6 921 17 fun. 12996 -2228 --424 1799 
00 80 July 8 1 g~ 29 uly 10775 ~1566 -516 1050 

" 6 Aug. 4 2 6 Aug. 9208 18U 1421 --428 
20 Aug. s. 7' 1 921 19 Aug. 11052 698 207 --486 
27 Aug. 8 92 26 Aug. 11745 -2889 2081 4870 
15 Oct. 4 4f 92 14 Oct. 9406 _68 --466 -98 

1l Nov. 9088 -220 -102 118 
16 NoV'. 5 2 

5f 
981 18 Nov. 8818 478 -90 -588 

80 Nov. 6 98l: 25 Nov. 9291 -651 186 787 
2 Dec. 8640 1825 2868 528 

1875-
7 fan 5 1 92 6 Jan. 10465 479 182 -297 

14 an. 4 S' 2 ~n IS fan. 10944 986 1188 147 
28 Jan. 8 27 an. 11980 -1780 -1899 881 
18 Feb. 8f 20 92i 17 Feb. 10200 8009 6205 8196 
8fulY 8 S 93i 7 July 18209 2175 2878 198 

29 uly 2i- 2 94i 28 July 15884 81 241 210 
12 Aug. 2 8 941 1l Aug. 15415 -1827 871 2698 

29 Sept. 18588 -1216 -211 1005 
7 Oct. 2i 1 94t 6 Oct. 12872 -1688 -1092 491 

14 Oct. 3i 1 98 13 Oct. 10789 -680 -504 26 
21 Oct. 4 4 94t 20 Oct. 10259 816 -522 _88 
18 Nov, 3 6 94 17 Nov. 10575 -1896 -1883 --487 
30Dec. • 1 94 29 Dec. 9179 -1047 -988 859 



APPENDIX I (continued) 
Priu lna,as. Nd B..,." llJJU Number of ",eek& at : of Ra"". i .. 1m","" 1""",,, 

C .... oll 
R .. _ 

ofGoI4 Dmta...r 
1876- 2 lit 8 3t , 41 5 8 £'000 £'000 £'000 £'000 8lE' s 8 9st SJan. 8182 2348 207 -2141 27 an. , 8 94i 26 Jan. 10480 8007 726 -2281 

lIS ch at 2 94-&- 22 March 18487 -507 686 1198-
6 April 8 2 94r 5 April 12980 412 916 504 

20April 2 54 94 19 April 18892 6862 10200 134& 

1877-
20 Sept. 22244 -11317 _611 170& 

8 May 8 9 94* 2 May 10927 864 -717 -1081 
9 May 11291 1888 1616 _67 

5 July lit 69 
1 

r{ 'julY 18174 787 1891 664 
12 July 2 

ij 11 uly 18911 -1791 -1864 -78 
28 Aug. 8 21 Aug. 12120 9 -564 -578-

29 Aug. 12129 -2408 -148 2260 
4 Oct. , 1 9511 8 Oct. 9721 -290 -641 _61 

11 Oct. 6 7 ::t 10 Oct. 9481 2116 '18 -1698 
29 Nov. , 8 28 Nov. 11547 855 6 _6() 

1878-
N 10~ 8 8 95l o Jan. 11902 1080 -586 -1665 
00 81 an. 2 8 :U' 80 Jan. 12982 -1066 -167S -607 00 28 ch8 9 27 March 11918 -1685 -520 1165 

19~il 10281 1107 1748 641 
80 May lit 4 97-&- 11888 _2 '10 502 

12 Jun. 11248 _88 _98 -110 
27 June 8 1 95t 26 june 10858 -1776 -1200 57& 
'July at , i. 05 8 uly 9082 -179 -266 -77 
lAug. , 0411 81 uly 8908 _00 228 528 

12 Aug. Ii 0 941 7 Aug. 8608 810 _6 ~& 
14 Aug. 8918 1802 2897 1695 

14 Oct. 0 5, 94i- 9 Oct. 10215 -1698 971 266~ 
180cl. 8517 8794 2444 . -1850 

21 Nov. Ii 8 95* 20 Nov. 12811 -794 8214 4008· 

lit p". .... 1. 
An"a;'i,. 

1879-
16 Jan. , .. 

6~ 
2 78 15tE'. 11517 1888 5'1 -792. 

80li:,'" 8 78 29 an. 12850 6462 699 -6768 
18 reh lit , 78t 12 reh 19802 -640 910 1650 
10April 2 80 78 9 April '18662 2710 1699 -1011 

80~U1Y 21872 _709 -6125 _18 
8 Nov. 8 82 70t Ii ov. 16668 -102 -6228 -612& . 



APPENDIX I (continued) 

Priu 0' IflCr .... Nil 
B ... ~ RaU Numb., 0' w .. '" III: 2l f ... " .. ,. 11M,"" itt I",,,,,", I",,"o~ 

.... """itt.' RamJ' o/Gold D_ 
1880- S 2t 8t , 4. & 8 t'ooo £'000 £'000 ,'000 

8 March 6561 888 ·e,o -187 
17 June It 2& 80 18~UDe 1789' -2286 1114 8891} 

8 ov. 16109 -1126 -1606 -48(Jo 
9Doc. 8 & 81i 8Do., 18988 -J.406 -1861 _6 

1881-
18 jao. 8i 6 81i 12 ~ao. 12678 886 -'98 ~21} 

19 an. 12914 8666 1148 -2618 
17 Feb, 8 10 .. 81t 16 ob. 16680 260 189 ~1 

2 March 16880 -2811 -20'S 261} 
18 April 14519 1878 122 -606· 

28 April It 16 8'6 27 April 16897 --2668 839 8'07 
8 Aug. 18829 - -696 -661 

18 Aug. 8 1 871 17 Aug •. 18286 ~60 --221 181} 
26 Aug. , 8 iii, :: 

87 24 Aug. 1292& -2608 -2112 491 
60ct. 6 88 6 Oct. 10822 664 -2828 -2982 

1882-
~ 80 jan. 6 8, 88 2& ~an. 10976 -1801 -1608 19S 
00 lob. 9176 761 -'68 -1221} 
\0 8Fob. 9986 2'82 1868 -1119 

28 Feb. & 2 :U 22 Feb. nU8 800 876 76 
9 March 4 

ii 
2 8 March 18218 1896 688 -1011& 

28 March 8 86 22 March 16118 _22 1888 680r. 
17 Aug. 4 , :u- 16 Aug. 10691 466 -221 -687 
14 Sept. 6 19 18 Sept. 11167 1220 708 -617 

1888-
26 ~an. 4 2" 

86

1 
24 jan. 12877 9n 281 ...-68f) 

16 eb. 8t 
iii 

87 14 Fob. 18288 769 10 -769 
1 March 8 87 28 Feb. 14067 ...-6760 -1206 26'r. 

10 May 4 
2" 18 88 9 May 10807 417' 2'68 -1716 

18 Sept. 8t 87 12 Sept. 1"81 -866 807 -'8 
18~Pt. 8 19 88. 26 Sept. 14886 --2628 ~'O - '17 

7 Feb. 8t 8" 6 , 6 Feb. 12218 2896 836 -2061 
18 March 8 

ii 
12 March 16109 489 1877 1488 

8 April It 90 2 April 16648 819 1286 917 
19luco \I 16 91 18luco 16867 -6894 -2601 289& 
9 ct. 8 8 92 8 ct. 10478 -'11 ~66 6r. 

800ct. 4 1 92 29 Oct. 10062 -646 -229 816 
6Nov. 6 .. 12 91 6Nov. 9617 4421 -280 -'661 

• Fiduciary blue Increased by £760,000, 27 April, 18~1. 

-:-, 



APPENDIX I (continued) 
Pric.ol 1_<48' Nil 

B .... " Ral. Numb., olw""'IIt: ~p.,.c"". RamJ. "' 1mporls 1..un.,. 
"HUg", R .. mJ' olGoI4 D_ 

1885- 2- 21 8 8, 4. '. 6 6 £'000 £,000 £'000 £'000 
29 Jan. " 7 911 28 Jan. 18988 483~ 1229 -8108 
19 March 8i 7 87 18 March . 18270 -, 6&8 11'2 

7 May 3 1 87. 6 May 17786 -237 167 894 
14 May 2i 2 ., 88 13 May 17649 .820 '78 _42 
28 May 2 24 .. 88 127 May 18369 _52 1017 1869 

22 July 17617 -6744 -2647 8197 
12 Nov. 8 6 881 11 Nov. 11778 626 -205 -730 
17 Dec. 4 6 88 16 Dee. 12298 102 _18 -716 

1885-
21 Jan. 8 " 881 

20 Jan. 12400 260' ~1078 -1431 
18 Feb. 2 11 89 17 Feb. 14904 _165 409 857' 
8 May 3 6 88 5 May 11789 -840 -819 -279 

10 June 2i 11 
88t 

9 June 11399 823 1266 448 
26 Aug. 8t 8 89 26 Aug. 12222 -1430 -868 117' 
210ct. 4 8 88 20 Oct. 10792 862 -842 -1494 
18 Dee. 6 7 89 16 Dee. 11644, -761 -1271 -.610 

N 1887-\0 12 Jan. 10888 2862 664 -1888 0 
8Feb. 4 6 ::t 2 Feb. 18236 2696 .678 -2118 

10 March 8i 2 9 March 16931 1126 394 -781 
24 March 8 8 89 28 March 17056 -1669 506 1117' 
14 April 2i 2 90t 13 April .15387 48' 6' -420 
28ApriJ 2 14 91 27 April 1&871 -4760 -1182 8688 

4 Aug. 3 , 
iii 

93 3 Aug. 11121 662 -942 -160' 
1 Sept. ;\ 981 81 Aug. 11688 648 667 474,· 

1888-
12 ian. ~ 1 

1 
11 Jan. 12826 724 4 -720 

19 an. 4 18 ~an. 18060 2134 840 -179' 
16 eb. 2, 4 96 15 eb. '16184 1823 718 -607 
16 March 2 8 97 14 March 16607 -5296 -1229 4067 
10 May 8 ;\ 95 9 May 11211 1486 106' --872 

7 June 2i 9 .. 96 6 June 12647 -1689 686 2224 
9Aug. 8 6 96 8 Aug. 10968 1788 26 -l71S 

18 Sept. 4 3 94t 12 Sept. 12696 -289' -171 2228 
4. Oct. 6 14 94 8 Oct. 10802 850 -161& -1966 

6 Dec. 10662 485 1692 1267 
1889- CoMoII 

2r' 
11087 1404. 125 -1279 

10 jan •. 4. .. .. 2 99, 9 an. 12491 1601 183 -1818 
24 an, 8i .. 1 .. 99 28 an. 13992 664 -184 -738 
31 an. 3 .. 11 .. .. 98i 80 an. 14646 -.661 1380 1941 

• Fidll~iarv JARue; In~r~Atted hv r"fin Mn flith Oatnhp.r_ lAA7. 



• APPENDIX I (continued) 
,., ... 1 __ , 

Nil 
B ... ~'"" NurlllJ" oJ _III ." ·f ... - '" I m/J011O 1",-"," 

C .... II R","" .1 G.'" D-...I 
I ~l 8l • 'l 0 hOOO ,"000 \,000 {'ooo 

18 April It " " " 88t 
17 April DM6 -11'07 1108 '8011 SAul, 8 " r " OM 7 Au., 11678 728 8' _89 

20 AUK, , 
" " iii. :: 

07 2S AUI, 12801 01 -1148 -liaS 
16 Sopl, 0 ,. " 87 26 Sopl, 128\18 -11801 -8U, 11108 
800.0, 0 " 7, 87 a60.0, 96DO -41111 -00 120 

laDO-
1 ~.D. 9800 0888 1o,0 .... 07S· 

10 P.b, 0 " " 'i 8 
07i 

'10 ob, 16177 100 ''0 169 
6 Maroh,! " 

" 
87 6 Maroh 16807 688 118 .... 110 

18 March i' 87 11 Maroh 10906 -17oa 1100 1097 
10 April 81 iii 

98 9 April 16107 088 168 -B8O 
17 April " i' 8Kt • 18 April 166'8 -11'78 -066 1822 
10 iun. 6 " .', " Ii' " 00 161un. ·nl07 -1182 -68 1076 
81 uly 0 " " " .. 

&' " 00 • 80 uly 111OS6 1261 lUI 180 
11 u" , 861 10 Au" 16287 _a 840 668 

8 Sopl, 16210 -1066 -1027 29 
~ 10 Sopl, a " o. " °'1 I'Sopl, 18108 -11671 -1098 1478 

SO.I, 10691 618 140 -807 M 7Nov, e 89 ". 6 Nov, 111107 -101 -170 -78 " 11 Nov, 11106 8467 8177 -1170 
10 Nov, 146111 1111 1161 81 

, D •• , D " " " " " 6 88 8 D •• , 10078 -1141 818 16&7 
1891-

-106 arn, 
, 

i' I 00 7 jan, 16681 1621 -1888 
12 an, gl " ii " " " " 07t 11 an, 17066 646 -7S _28 
10 on, " 8' " 07 18 an, 17690 ..... 602 --'1876 1727 1; Ct.~t 8t i' " 88 10 Ct.rll 12997 -'188 710 l00r. , 

" " " 8' " 8r. 
1: M!~ 12211 18' 880 146 

UM.y r. i: " 06t 12Ur. "18 '76' ..... 62 

'rno 
, 

Ii' " " 04 8 juno 17661 1770 1000 226 
18 un. 8 iii 

96 17 uno 10488 -1181 1668 8060 
I uly at " 06' 1 uly 18266 -1189 1080 1229 

11 Au., 17100 -841 -1468 -1111 
14.Sepl, a .. a .. 

8' 
.. :~t 18 Sopl, 16760 -8611 -11211 1801 

100.1, , .. IBO.t, 18267 _47 -1100 867 
, Nov. 12600 160D 1626 -IOU 

1000., Bt e 90* DOl., 1610D -880 _V6 -SU 
1801-

11 Jan. a 
8' 11 061 80 lan, 14789 800 848 -17 

7 April Ii 90 8 pdt 16U9 ... 186 888 001 
18 April 10 .. .. .. .. .... 96 17 April 16118" 1600 1&'0 IV66 

• Pldualary !llue 111 ...... 4 by lI00,ooo, 18 Feb" 1890, 



APPENDIX I (continued) 
Prk. I .... .".,· Nil 

B .... k Rat. Numblf'ofw .. "'at : of Res"",. .n IfHjJorls Interior 
C .... 011 ~ RlSwv. of Go14 D ...... tuI 

2 21 3 8i , 41 1\ 8 £'000 £'000 £'000 £'000 

i, 
21 Sept. 17884 -2779 686 8464 

20 Oct. 8 96i 19 Oct. 16106 2259 -162 -2421 
1898-

26 Jan. 2i 14 98i 25 Jan. 17864 -2868 1895 8748 
4 May 8 1 98t 8 May 16011 -896' -708 193 

11 May 8i .. 1 98t 10 May 14116 -792 -150 642 
18 May 4 8 97 17 May 13328 4076 8499 -577 

8 June 8 1 99i' 7 june 17399 2198 1674 -524 
15 une 2i 7 ., 99 14 uno 19597, -2784 1371 4166 

8 Aug. 3 1 .. . 981 2 Aug • 168U -2197 -870 1527 
10 Aug. 4 2 98 9 Aug. 14616 400 -1842 -2242 
24 Aug. 6 , . .. 8 97 23 Aug. 16018 2669 476 -2094 
14 Sept. , 1 9Bi 18 Sept. 17686 746 777 81 
21 Sept. 3i 2 971 20 Sept. 18381 -1677 218 1898 
6 Oct. 8 17 98 40ct. , 16654, 8086 -li51 -8636 

1894-
1 Feb. 2i .. 8 98f 81 Jan. 19739 2868 917 -1696-

22 Feb. 2 188 ~9 21 Feb. 22602 82U2 14638 6244 

N 
5 Sept. 80894 -8057 -8921 2186 

'" 
19 Dec. 24887 16160 16406 246 

N 1895-
1895-

26 Feb. 40997 -4876 4849 9224 
.. 6 Aug. 86122 -5742 -8780 -58 

10 Sept. 2i 2 ••• '., ". •• 112i 9 Sept. 82880 -1087 -1766 -878 
24 Sept. 8 , . . ...' .. lOot 23 Sept. 81298 -6878 -8187 2286 
22 Oct. , 18 .. ... .. 108 • '21 Oct. 25920 -1625 -2714 -1089 

t . 80 Dec. 24296 8166 261 -2904 
1897-

21 Jan. 8i 2 .. 1121 20 Jan. 27460 794 804 -490 
4 Feb. 8 9 •• 118 8 Feb • 28244 -668 1117 1780 

l:~~l 2i iii 
6 .. 112 7 Anril 27681 -1970 416 2886 

2 .. 113i 12 May 25611 -1042 1640 2682 
1 Sept. 24569 -219 -1368 -1139 

28 Sept. 21 .. 8 .. 1111 22 Sept. 24350 -8426 -1383 2098 
14 Oct. 8 25 .. III 18 Oct. 20924 1829 -2297 -4128 

1898--
28J';n. 22758 -4402 1261 6668 

2~~~l 4 7 .. 1111 6 April 18361 8194 6524 -1670 
8i 1 .. 111 25 May 26545 -499 1688 2182 

2~ne 8 4, •• 112 
1r

n 
• 

26048 1026 407 -818 
80 une 2i 12 •. 1111 29 une 27071 -5678 -1778 1798 
22 pt. 8 8 •• 109 21 ept • 28496 -5204 188 8890 
18 Oct. , 14 .. 109 12 Oct • 20291 1812 480 -1352 

• "C'~..t""~<II." f ....... ~ .......... .,....t hu J'QlI:.n nnn 91 'R' .. hl"n!:lt"U' 1A.Q4_ 



APPENDIX I (continued) 
Prie. 

1 __ 

N • Go'" 
Bw R"" Numb" ~ _III Ill' . , R ....... iN r"~o,,, s. I",,,",, 

I 2t 8. t' 4t 8 C .... b RulftJ' • Gold A_ D_ 
1899-

.. 1111 
"000 "000 "000 "000 ,'000 

19 ~an. 8t is 
II 18 ~.n • 22108 867 402 -465 

'1~ J~ry 8 
ii, 

.. .. 111 1 eb. 22970 -2089 5179 8118 
8t " .. lOU 12~IY 20081 8808 5449 20511· 

8 Oct. ~ .• 102 17 pt • lIS424 -2778 -881 lIS02 
60ct. 8 .. 102 • Oct • 206U -1815 -645 750 20 

80 Nov. 6 81O 29 Nov. 19886 -1828 -811 717' 
18 Dec. 18008 8824 8568 850 -80~ 

1000-ur' 5 .. OSf lOr 21882 1281 1828 400 -118· 
18 an. 41 i7 1 .. 100 17 an. 28118 809 -848 -1162. 
25 an. 4 .. 101 24 an. 28022 -1798 1007 -IlOO 5180· 
24 ay 86 8 .. lot 28 ay 22124 -1121 -168 95& 
14june 8 5 •. 101t 18te,.. 21008 -2092 -297 -600 220&. 
19 u1y 4 24 .• 98 ,.18 uly 18911 6142 5856 -1100 21B 

W • \9 opt ... _ 26058 -88n -2910 100 5881 
1901-

8Jan. & 971 2~an. 16212 1672 -871 -100 -194S. 
t.:l 9 an. 17884 8680 210 -8421l-100 7 Fob. 46 2 98

1 
8 eb. 21614 2968 11M -1789 W 21 Feb. • 16 97 20 Feb. 24467 220 6717 a.97 

6~UDe 8t 20 1 98 6iune 24687 916 -167 -lOS8 
18 une 8 98 12 un. 26808 1464 8662 2208 

21 Aug. 27067 -8175 -2019 1156· 
810ct. 4 12 92i BO Oct. 28882 -8772 -1726 2047 

1002-
1 ~an. 20110 4589 800 -4289 

lIS ~an. 96 Iii. 2 94 22 an. 24699 485 11 -474 
6 eb. 8 94, 5 eb. 26184 629 808S 7864t 

8 Sept. 26818 -2197 -1269 928 
20ct. • 88 .... 9S1 1 Oct .. 28616 -2609 -1789 82c) 

10Dec. 21007 4174 5886 1211 
1908-

21 May 8t ii 4 911 20 May 26181 1642 1291 -861 
18 June 8 91t 17 ~une 26828 -2417 660 8077 

29 uly 24406 86 -249 -l°l 8Sopt. • 82 901 2 opt. 24442 -6778 -6860 142 
190'"- 28 Dec. 17669 6474 1829 -11146-

14 April 8t .iii m 18 April 24148 718 -162 -880 
21 AprlJ 8 20 AprlJ 24861 41« 5768 1614. 

21 Sept. 20006 -9264 -11892 2872 
21 Dec. 197&1 11116 6041 -807" 

• FiducIary Issue Increased by 1975,000, 21 March, 1900. 
t Fiduciary Josue Incl'08le(\ by 400,000, 20 August, 1902. 
; FiducIary blue Increased by 276,000, 26 Auguat, 1908. 



APPENDIX I (continued) 
Prie. lner.ase Nil Gold 

B",," RiJU Numb. ofw .. '" al: of Ru"", ... Imporl. Sd 1I,ttrior 
C .... oll ' Res"", of Gold ,hid. D_nd 

1001>- 2 21 8 81 4 41 5 51 6 8 10 ' £'000 £'000 £'000 £'000 £'000 
9 March 21 26 91 8 March 808.6 -5.95 6419 1000 10014 

2 Aug. 2.261 -066 -1090 400 -924 
7 Sept. 8 8 90\ 6 Sept. 24696 -887 -866 600 -.79-

28 Sept. , 27 89 27 Sept. 23808 -2185 -1066 1000 7!1' 
.". 18 Oct. 21678 1496 2910 2000 -686-

6 Dec. 28169 -5.6 -2244 600 -2189 

1906- 24 Jan. 22614 B888 7424 1445 2146-
6 April 81 4 7' 901 4 April 26447 -4666 -1984 2621 
BMay " 89 2 May 21892 1296 -2286 -1600 -2081 

2SMay .28187 8481 1954 -946 -682 
21~e 8i 12 88t 20~e 26668 -1906 6088 -260 8194 
18 pt. 4 " it 

86 12 pt. 24762 -8472 -8224 .... -1762 
11 Oct. 6 

i29 
861 10 Oct •• 18200 672 -1129 -1701 

19 Oct. 6 . , 86 17 Oct. 18862 -874 -1482 -80S 
24 Oct. 18188 4405 • 8862 1000 -1648 

1007-
'2300 I» 17 Jan. 5 12 87

1 
16 Jan. 22598 2642 4521 -821 

~ 11 April 41 2 86 10 April 2.13. 770 1287 476 --3 
26 April 4 16 ii 85 24 April 2.905 -946 2389 -1820 6165-
15 Aug. 4i 81 14 Aug. 249.9 8798 1807 -1991 

18 Sept. ~ 287.7 -7928 -2784 5189 
810ct. 6i .. 82 80 Oct. 20834 -8139 -6265 -8126 
4Nov. 6 82 
7 Nov. 7 8 82 6 Nov. 17695 8778 4828 -2500 8545-

1008-
2 ~an. 6 2 83r lr' 21473 4394 -748 -6187 

16 an. 5 1 83 15 an. 2.867 16.6 846 -1810 
28 an. 4 6 841 ·22 an. 27.28 1996 2238 lI8S 
5 March 8i 2 87 4 March 29618 1761 1821 -440 

19 March 8 10 87 18 March' 81279 -4084 2818 6402 
6 May 27196 467 _64 -721' 

28 May 2i 88 871 27 May 27662 -6649 -10814 -2205 -146G 
1009-

14 Jan, 8 11 88i 18~n, 21018 8087 -894 -8931 
27 an. ' 24060 6704 8118 1414 

1 April 21 27 841 81 arch 80764 -1826 47.4 668() 
1 Sept. 28928 -6292 -47.0 642 

70Ot. ' 8 1 8~ 6 Oct. 28636 -686 -1203 -617 
14 Oct. 4 1 82 18 Oct. 229.0 -627 -1406 -778 
210ct. D 7 8 20 Oct. 22828 -849 -518 -164 

27 Oct. 21974 4082 4104 72 
Dec. 41 " 82t 8 Dec. 26006 -2718 1068 8786 



APPENDIX 1: (continued) 
Priu 1_ ... , N. Go14 

BaMR4k Numb. o/,.,,]u "': 0/ R ...... ... Impom s. 1_ 
e"",ols rw".. . 0/ Gol4 A_ D_ 

191G- 2 2i 8 8i 4 41'5 51 6 7 8 10 £'000 £'000 £'000 £'000 £'000 
6 Jan. 4 2 82t sJan. 282S8 B628 -IlM -4227 

20 Jan. 81 8 82 19 an. . 26911 816 -282 --648 
10 Feb. 8 6 .. 82 9Feb. 27227 -2284 -2020 760 -486 
17 March , 11 811 16 March 24948 6674 10921 1916 8482 

2 June 81 1 81lt 1 JUDe 20617 1424 616 80 -ass 
9 June 8 16 82t 8 uno 81941- -2768 2121 4889 

10 Aug. 29178 -1884 -3469 -2121> 
29 Sept. 4 8 80P 28 Sept. 27889 -6087 -4694 448 
200ct. 0 8 80 19 Oct. 22802 -784 -1410 -Il26 

26 Oct. 22018 8668 4789 1071 
IDee. 41 8 79t BONoy. 26686 1491 -971> -2486. 

1911- ... 
26 Jan. , 8 ~~ 20 Jan. 27177 1844 • 1268 600 -1076 
16 Feb. BI 

28 
8 16 Feb. 29021 826 1266 BOO 140 

9 March 8 81 8 March 29847 2726 11660 8934 
N 21 Sept. 4 20 .. 761 20 Sept. 82673 -7712 --6607 2101> \0 8 Noy.' 24861 4042 '687 -3661> U1 1912-

8Feb. 8i "- 13 78 7 Feb. 29403 -191 8M6 666 8262 
9 May a 16 781 8 May' 29212 1782 5493 3711 

29 Aug. , 7 . , 76t 28 Aug. 30994 -3606 -4817 .. -1211. 
17 Oct. 0 26 73 16 Oct. 27868 641 4688 2020 ~7' 1918-
17 April 4. 24 ". 76 16 Aprii 27929 4808 13799 220 9271 

." a Sept. 82287 -0820 -4122 1708 
lIOet. 6 14 ·781 10ct. 26412 -Il20 ---S786 _961> 

10 Oct. 20092 926 0662 1105 8682 
1914-

" 8Jan. 4i 2 711 7 Jan. 26617 5609 1616 700 -4698 
22 an. , 1 78t 21 Jan. 32126 1768 1208 100 -Il61> 
29 Jan. a 26 741 28rn. 83684 -4687 6020 676 9982 

76t 22 uly 29297 -2422 629 280 2671 
80 July , r 71 29 uly 26876 -16908 
31 July 8 " r 70 
1 Aug. 10 '; 1 Aug. 9967 5663. 
7 Aug. 6 

:: 100; :: 8Aug, 6 
12 Aug. 15680 



B....,.RaU 

1916- 2 
13 July 8 

1917-

A84~i ~ 
191_ 

6 Nov. 6 
1920-

15 April 7 
1921-

28 April 61 
23 June 6 
21 July 61 
3 Nov. 6 

1922-
16 Feb. 41 
13 April 4 
16 June 31 

19~u1Y 3 
6July 4 

192&-
6Marcll6 
6 Aug. 4. 
IOct. 4 
S Dec. 6 

1927-
21 April 41 

192_ 
7 Feb. 51 

28 Sept. 61 
81 Oct. 6 
21 Nov. 61 
12 Dec. 6 

1930-
6 Feb. 41- •• 
6 March 4 

20 March 91 
IMay 8 

1931-
14 May 21 

'29 July 81 
80 July 641 
21 Sept. 

1992-
18 Feb. 6 
10 Marc1l4 
17 March 81 "-
21 April 8 
12 May 21 
80 June 2 

ApPENDIX 1 (continued) 

Numb. 0' weeks III: 

218314415 

•• 186 

16 

8 
9 

4 
61 

87 

8 

4 
•• 2 
~ .. 

10 

1 

8 

Priuo/ 
COftSois 

6i661Jr' 

Go14 ... 
B....,. 

£'000 

11 

16 

88 

8 

27 60t 12 July 85,808 

~ 1~ l~ril :~:~:g 
28 611 6 Nov. 114,798 

4 

8 

64 461 14 April 140,485 

48 27 April 165,086 
4Sf 22 June 155,048 
48 20 July 155,057 
48f 2 Nov. 165,102 

63t 

~ 
68 

68 

15 Feb. 155,429 
12 Aprif 156,663 
14 June 155,563 
12 July 153,670 

4 July 152,797 

67 4 March 153,780 
60t 5 Aug. 162,655 
6st 30 Sept. 158,041 
6st 2 Dec. 148,868 

641 20 April 152,244 

661 6 Feb. 149,626 
63 25 Sept •. 131,938 
641 80 Oct. 131,017 
63t 20 Nov. 132,103 
621 11 Dec. 137,007 

64 6 Feb. 160,784 
63i 6 March 151,602 

. • 66t 19 March 158,468 
641 80 April 168,342 

.•• ,68* 

60t 
•• •• •• 571 

18 May 148,977 
8 July 104,619 

22 July 148,774 
29 July 182,036 
16 Sept. 185,674 
28 Sept. 133,628 

21t •• 60t 

17 Feb. 120,766 
9 March 120,802 '6 1 

8 :: ,~: .. 

661 
60 

•• •• 69t 
.. 60f 

M! 
671 

16 March 120,805 
20 April 120-815 
11 May 120,816 
29 June 196,143 

7 

• Active circulation of Bank of :Eugland notes and Currency Notes. 

NoU 
Iss~· 
£,000 

160,670 

184,140 
168,960 

428,430 

439,647 

444,949 
430,938 
490,176 
417,616 

408,017 
407,916 . 
400,119 
400,642 

392,296 

380,548 
394,223 
S80,20S 
376,139 

878,168 

357,619 
361,071 
358,820 
855,087 
865,168 

348,690 
947,296 
348,890 
358,822 

359,127 
359,268 
356,096 
859,362 
351,618 
852,676 

844,688 
354,475 
859,714 
354,271 
958,313 
868,0S3 



APPENDIX II 
TfIIJti8 

Nel II""",. Mtml.s· 
Q- IftCrMl. l",pom 1_ BtmIo 1,,_ 
B~ RM ... iIoRM_ o/GoI4 

D __ 
lWe 

D __ 

£,000 £'000 £,000 £,000 £,000 
IDee. 1857 2729 9820 8050 -.'127011 8·M 729 
8 March 1858 12M9 501 . 1470 969 8·00 4745 
2 June 12550 -681 7M 1285 9·00 6861 
1 Sept. 11989 973 2718 1745 3'00 .. 8145 
IDee. 12942 808 .1556 748 2'54 7724 
I March 1859 18750 -2808 -20 2588 8'19 7158 
1 Lune' 11147 -1358 1716 3069 2'71i 5804 
7 pt 9794 467 1791 1S24 2'50 8521 
7 Dee. 10261 -1285 -1058 182 8·18 1967 
7 March 1880 9028 144 IS78 1229 4'48 - 852 
8 June 9170 45 8S1 788 4'00 -2218 
6 Sept. 9215 -1281 -2022 -28ot 4'48 -.'1978 
6 Dee. 79S4 _2 -.'1468 -24B7t 8·80 -.'1907 
8 March 1861 7242 _92 -688 . -.'IS2t 8'08 -708 
iJune 8550 919 177' .,_79t· 6'48 1251 
, Sept. 7469 2810 2151 . -169 8'42 2402 
,Dee. 9779 14 778, 762 1'89 3596 
6 March 1882 9793 -607 '1120 - 1627 2·58 8756 
'June 9286 1830 185' 172 .2'48 3851 
8 Sept. 10968 -1080 -25 10S5 2'88 5454 
8 Dee. 9908 -442 430 922 8'78 6718 
4 March 1868 - _57 865 1722 8·78 4690 
8 June 8607 847 2122 1775 4,00 47M 
2 Sept. 8954 -2278 19 2297 4086 4782 
2 Dee. 6676 1765 661 -11M NO 2108 
2 March 1884 8441 _25 1111 1738 8,93 8395 
1 June 7816 -1005 848 1853 6'96 S910 
7 Sept. 8811 2037 1658 -.'179 8'54 5898 
7 Dee. 8846 870 855 185 6'58 7131 
1 March 1885 9518 -171 2080 2251 4'21 6967 
7~e 9947 -2076 1261i 8341 8'48 13158 
6 pt. 7271 11193 2447 IS54 6'98 9800 
8 Dee. 8364 - -.'177 ~; 7·31 7500. 
7 March 1888 8316 -6490 2952 7-37 7298 • 

6~ 2828 4148 4181 -17 9'11i -251 
6 pt. 8974 3550 2804 _6 4-46 1641 
6 Dee. 10524 1358 1170' '-183 3'42 5843 
6 March 1867 11877 898 1798 895 2·95 7281i 
6 June 12775 2294 4109 1871i 2-27 9109 
4 Sept. 15009 -2194 1122 3256 • 2'00 9731i 
4 Dee. 12875 -282 877 1209 11-00 8408 
• March 1868 12543 200 2969 2769 2'00 ..,212 

8~ 12743 -12M ~~ 2501 2,00 6166 
2 • 11539 -1982 1927 2·08 9465 
2 Dee. 9577 -123 .,-108 15 8'00 4069 
8 March 1869 9454 -158 565 728 8·85 8124 
I JUDe 9296 8082 88821- "2~ 8·81 8208 
1 Sept. 12878 -2088 493 2'65 , 7807 
IDee. 10840 2030 1100 430 8'00 -5417 
2 March 1870 12870 111 916 -:o~~ 8-00 7487 
1 June 12481 49 5250 8·81 7993 
7 Sept. 12580 1822 2168 841 2·85 6577 
7 Dee. 14352 -1042 48 1090 2'50 1029 
1 March. 1871 IS310 2764 4125 IS61 2·71 2020 

t Silver included In Reserve : 
6 Dec. 1880 £511,000. 
8 March 1861 ~,ooo 
5 June 1861 412,000. 

1 ~~:~= ~~: ~=%~~~,~~ ':J':::y,\~~. 
IlFiduciary Issue temporarily increased by £2,000,000 on 2 Dec., 1857. 
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APPENDIX II (continued) 
T,.,J •• 

Nil A .... jJf. MtmIAI' 
Q-

1 __ • 
1"/!J:1' I""",,, BAM l_iM 

B.gi",,;nl( IUs"". i" IWtnIe of • DmttJIttJ Rate D_n4 
I £'000 £'000 . £'000 £'000 £'000 

'I June 16074 -1947 1488 2785 H2 -1549 
6 Sept, 14727 274 -3999 _207 40()2 -2954 

:~ 15001 -1297 -3256 -1959 8'04 498 
1872 18704 -1728 104 . 1892 8·88 -714 

6~une 11976 ' -268 1712 1980 8'88 1 
4 pt. 11708 709 _6 -1855 6'48 -1847 
4 Dec. 12417 2976 -795 -3171 4'80 1048 
6 March 1878 14798 _979 -2482 2547 4'41 8686 
4 June 9814 2946 8578 692 4·69 8772 
8 Sept. 12760 -1811 -276 1085 0·91 6805 
8 Dec. 11449 1228 650, -678 8'96 8089 
4 March 1874 12677 -1828 18511' 2688 8'65 10119 
8 June 11849 -188 1982 2166 2·96 9801 
2 Sept. 11166 -2626 H248. 8769 9'76 8474 
lIDec. 

iS75 
8640 1189 2641 1502 4·54 7817 

8 March 9779 297 ~ 2162 1866 8'50 2685 
2~une 10076 5669 7002 1888 2·88 2454 
1 pt. 16789 -6048 .-2491 2612 2·92 1654 
IDee. 10696 1045 -2196 -3180 8·92 796 
1 March 1876 11741 91200 4810 1684 2'79 1417 
7 June 14867 6120' '6668 1~: 2·00 1287 
8 Sept. 20987 -4200" • L.2406 2-00 1217 
6 Dec. 16787 -2701 "-5200 -2499 2'00 -1472 
7 March 1877 14086 ~1896 ... ;-: ~~ 1554 2'89 -1856 
lI~une 12190 _67 968 2-45 -792 
5 pt. 11728 -118 • -1018 -396 4·29 -1069 
6 Dee. 11606 872 -2010 -2882 9·00 8710 
II March 1878 12477 -1626 991 2617 2'78 4704 
5 June 10861 -550 _59 91 8'69 2988 
4 Sept. 10901 1668 6542 8684 5'42 1807 
4 Dec. 11969 6822 4484· -1888 40()8 _200 
6 March 1879 18281 691 882 801 11'29 _175 

4~e 18812 1890 900 ~ 2'00 -6068 
8 t. 20702 -6658 -7186 -1628 2·81 -3946 
8 Dee. 16144 1417 -2441 -3868 8·00 -1898 
8 March 1880 16561 -918 500 1418 8'00 -1128 
2 June 15648 887 616 128 2'68 -1579 
1 Sept. 16086 -1812 -398 ·919 2·50 -960 
1 Dec. 14728 2107 -1476 10· -3688 8-15 ..--3041 
2 March 1881 16880 -1922 -1709 968· 2·81 -1559 
l~un. 14908 -2486 -1746 741 2-76 61 
7 pt. 12422 -1882 -2494 -1162 4'69 654 
7 Dec. 11090 ••. 1425 -676 -2101 6-29 2687 
1 March 1882 12616 881 2960 2578 8·54 2026 
7~e 12902 -1896 -651 .1244 8'29 1885 
8 Pt.r 11007;. 0---44 927 971 4'92 -788 
6 Dee. 10969> "2868 91 -2762 4-89 -759 
7M~ 1888 18816 -'-2872 -940 1982 8·81 -1291 
6~U118 . 10944 2999 2125 -374 4'00 87 
5 pt. 18948 -1446 -501 945 8-10 811 

: ~:cll 12497 1481 -1808 -3284 8-15 -222 
1884 18928 656 • 8856 8200 1l-69 -1714 

4 June 14584 ~1486· -1686 -100 2'08 _51 
8 Sept, , 18098 .I-l:~ -1992 ~ 8·81 -1898 
IDee. 11194 569 

__ 726 
"62 200 

4 March 1886 16489 1408 2066 668 8'27 8177 
8 June 17892 "! -2788 -680 2258 2·00 M81 
2 Sept. 16109 -2946 -986 2010 2'29 8000 
2 Dee. 12168 2259 510 -1749 8·28 1442 
8 March 1886 14422 -3806 -1189 2617 2'81 -1247 
II June 10616 1547 1669 122 11'62 -1889 
1 Sept, 12168 -799 -347 452 8·7S -1268 
1 Dee. 11864 8986 -602 ~ 4'54 -1899 
II March 1887 15800 -908 1122 2026 2·69 298 
l~ne 14897 -3019 -2826 698 2·48 1654 
7 pI. 11878 1898 769 -179t 4·00 1868 

• Fiduciary Issue increased by £750,000, 27 April, 1881. 
t Fiduciary Issue increased by £450,000, 6 October,l887. 
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APPENDIX It (continued) 
Tee/ .. 

N" A_, M...u..' 

B= 

1 __ 

l".jN»1I l11Urior BMir 1..uno. 
1lIune ;" 1lIune ofGolil Dmum4 RJIU D_ 

7 Dec. 
£,000 £'000 £'000 £'000 £'000 
12776 8262 1016 -2246 8'81 18011 ' 

7 March 1888 16038 -8391 -105 8286 2·85 1850 
8J ...... 12847 -228 '174 1002 11'65 2288 
6 Sept. 13419 -1767 -2000 ~3 4·62 8499 
5 Dee. 10852 4165 1460 -2705 8'95 4896 
, March 1889 14.817 -712 8510 4222 2·73 8918 
5Jone 14.105 --0021 194 2215 2·78 4.06r 
4 Sept. 12084 --202 462 664 4.-77 8171 
4 Dee. 11882 4.4.85 1052 -3183" 5'57 3321 
6 March 1890 18367 -31~ 1189 4369 8'46' 524l 
4 June 13187 103 . 2858 1321 4·00 42li 
8 Sept. 14219 3454 8276 822 6'07 8671 
8 Dee. 16673 -1302 • -2571 -1269 8'96 798C 
4 March 1891 15871 2290 5631 8341 8'65 802l 
BJune 17661 -.s 4834 5777 2'81 64S1 
2 Sept. 16718 -1926 -'1794 181 3·27 2731 
2 Dee. 14793 1628 -1604 -3227 8·31 54.01 
2 March 1692 16416 -l!90 3464 8754 2'50 5791 
1 June 16128 1674 974~ 2076 2'00 7341i 
7 Sept. 17800 -2148 fi99~ 2801 2·54 89011 
'IDee. 16652 2972 -2833 2'58 39~ 
1 March 1698 18634 -1226 4072, 6297 2·93 8111 
'I June 17399 -847 l':rl:' 1644 9'19 31S 
'Sept 16552 254 -150 8'81 2111 
8 Dee. 18808 8087 , 2061 -3676t 2'73 41611 
'I March 1694 22893 5996 8496 2600 2000 63211 
IIJone 28889 2005 5447 8442 2000 6431 
6 Sept. 80894 _155 -3261 1894 2'00 4081 
5 Dee. 25789 8177 1668 -1514 2·00 2781! 
8 March 1895 28916 -1180 1485 2615 2·00 2391 
5 June 27736 4120 6211 1091 2'00 8881 
4 Sept. 81866 3488 4.064 696 2·00 9452 
4 Dee. 85334 5069 8152 ~1907 2'00 6631 
4 March 1896 4.0883 -l!107 1996 4.103 2'00 4792 
8 J1ID8 88276 _954 1706 1660 2·00 .'135] 
2 Sept. 83322 -7097 -10318 -3221 8'31 1954 
2 Dee. 26225 9580 780 -l!750 8'62 4611 
8 March 1897 29756 ~ 2158 6662 2'58 493~ 
2 June 26248 _77 586 1288 2'00 4211 
1SepL 34569 -2735 -3295 _60 2·65 4.841 
1 Dee. 21834 1772 _63, -l!4.S5 8·00 8871 
2 March 1896 28606 24.4.0 8887 • 5947 8'58 'I82i 
1L.";' 26046 -l!265 -361' -. 1894.·. 2'64 818] 
.'1 t. 28791 -l!922 545 8467~ 8·54 9991 
'I Dee. 20669 2698 _8 

;. -847i1'~ a'58 10881 
.' 

Q- 1"" ... N" GoIil l11Urior 
..... :., Trnlt 

A • .,ag. II"",. 
B.,.,.,.;'" RA_ M ImjN»1l 5" D_"" BMir ,I_ 

RA_ ofGolil Alido RJIU,. D_ 

1 March 1899 28762 _281 2018 'I. ~. 6349 
£,000 

8'00 18171 
'I June 19531 4816 8570 -'" ;. 87~ 8·81 12951 
e Sept. 34347 -li395 -308 750 883 4·64 ~~~ 6 Dee. 18952 4944 6025 ""750. _69 4·88 
'I March 1900 28896 -3488 1074 -liOO ~ 8085~ 8·92 6991 
eJune 20410 8351 4600 -1000' 2149 8·66 6961 
6 Sept. 23761 _286 -1679 2557 4'00 4838 
6Dee. 19526 5902 2157 -3745 4·46 2971 
e March 1901 25427 -74.0 4266 5006 4'00 8871 
6 J1ID8 34667 2146 8166 1020 8·04 8811 
4 Sept. 26683 -3187 -3499 694 8·38 8~ 
,Dee. 28648 2650 -191 -2841 8'62 79~ 
6 March 1902 26296 -1492 8448 494.0 8'00 8691 

" Fiduciary Issue increased by £250,000, 19 February, 1890. 
t Fiduciary Issue increased by £350,000, 21 February, 1894. 
S Fiduciary lssue increased by £975,000, 21 March, 1900. 
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ApPENDIX 11 (continued) 
TweJ", 

IJtCtease N. GoU Avertlge M ... ,1os' 
QuMler in ImJ>orl$ •• lMeritJr Btl"" 11IIerio, 

Beginning Ruerv. Ru""" ojGoU A,ide D_ Ral. DemtJ1ItJ 
£'000 £'000 £'000 £'000 £'000 £'000 

'4 June 24804 1009 4216 8607" 3'00 8585 
8 Sept. 2581S -4481 -2217 r 2214 3·69 6676 
8 Dee. 21882 8790 1720 - -2070 4'00 2559 
4 March 1908 25172 -648 8836 4784 8'92 -806 
8 June 24224 218 691 ~t S·08 -1000 
2 Sept. 24442 -8845 -4248 4'00 -2649 
2 Dec. 21097 4454 -681 -64S5 4·00 -2126 
2 March 1904 25551 -2961 1629 4590 S'50 298 
1 June 22590 4918 4017 ~1 S'OO 1958 
7 Sept. 27508 -6042 -6422 -880 S'OO 6048 
7 Dec. 22466 7886 4876 -8011 S'OO 4882 
1 March 1905 29852 -2625 S726 6250 2'64 4675 
7 June 27827 -2682 967 1400 2189 2·50 2987 
6 Sept. 24695 -1626 978 S600 -1096 8·77 4857 
6 Dee. 28169 4653 4080 2045 -2668 4'00 8020 
7 March '1906 27822 -4797 -1886 -1600 4562 S'85 2651 
8 June 23026 4842 6706 -1l95 S559 8·58 8462 
6 Sept. 27867 -4425 -6858 -2433 6'10 920 
6 Dee. 22942 8467 2206 1775 -8087 5'46 4618 
8 March 1907 26409 '-2228 4825 1680 6378 4'46 4506 
6 June 24181 2968 2485- -1500 1017 4012 6170 
4 Sept. 27149 -6240 -6075 -1000 1166 6·86 2427 
4 Dec. 21909 7609 3059 -1600 -8050 5'81 -29 
4 March 1908 29618 -2082 8006 -1000 6088 8-04 ~6 
SJune 27488 -186 -2911 -1000 -1726 2'50 1219 
2 Sept. 27801 -8215_ -4711 -206 -1291 2-50 8SS1 
2 Dee. 24086 8619 92 -8427 2·77 4289 
8 March 1909 27605 -1441 6222 7668 2-65 6811 
2 June 26164 2764 8350 :..- 686 2·50 1696 
1 Sept. 28928 -8162 -8786 -688 8'81 8066 
1 Dec. 26776 860 -496 -856 8'88 4817 
2 March 1910 26186 4881 9594 2666 2648 S'85 2201 
1 June 80617 -829 1207 80 1956 S·04 5962 
7 Sept. 29688 -8908 -81S6 668 4'27 7929 
7 Dec. 25886 S196 1026 800 -2971 4'21 7266 
1 March 1911 29081 -1l4 6195 6S09 8'04 7009 
7 June 28967 1184 6107 8928 80{)() 4611 
6Sept. 80161 -8898 -8898 -6 S·85 8899 
8 Dec. 26768 2617 -46 655 -8218 S'86 4614 
6 March 1912 29276 776 4687 S911 S'S6 6009 
6 June 80061 1817 4528 8211 S'08 8660 
4 Sept. 81868 -6106 -2646 1850 610 4·64 10061 
4 Dec. 26262 1652 -1061 110 -2728 60{)() 9248 
6 March 1915 27814 ~8 7829 170 7662 4-7S 9648 
4 June 27411 4826 9648 110 4612 4'50 8762 
8 Sept. 82287- -6958 -6978 180 -206 4·86 40604 

.:~~- 26284 6464 6888 2S00 -2421 4·08 
1914 817S8 -6290 676 100 6766 S-OO 

Sjune 26448 6487 15076 -1720 S6464; HI 
2 Sept. 80985 

" Fiduciary Issue increased by ,(400,000, 20 August, 1902. 
t Fiduciar)llssue increased by £276,000, 26 August, 1908. 
; Currency Notes to tbe value of £26,166,000 issued up to 2 September, 1914. 
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APPENDIX III 
u ...... p/oyetl u ...... ployetl 

I,.,.,.", ~""'. ~c"". Wage ,,,Tr_ Wag. I,.,.,.", "' Trw ItrdI:< D_ 
U .. iotu ItrdI:< D_ Utrilms 

1858 11·9 110 
£,000 

729 1886 1002 148 
£'000 

14411 
1869 S·8 112 7724 1887 708 149 -1889 
1860 1·9 114 1967 1888 4·9 161 1809 
1861 6-11 114 -8907 1889 2·1 166 4396 
1862 8·4 116 S696 1890 2·1 188 S929 
1888 6-11 117 6716 1891 S·6 168 7980 
1864 2·7 124 2106 1892 8·S 162 640S 
1866 2·1 126 71S1 189S 7-6 162 S958 
1866 S·S 132 7600 1894 6·9 162 4160 
1867 H· 191 584S 1896 5·8 162 2788 
1868 7·9 ISO 8406 1896 S·S 16S 6686 
1869 6·7 ISO 4069 1897 S·S 166 4616 
1870 S·9 ISS 6417 1898 2·8 167 887S 
1871 1·6 188 1029 1899 2·0 172 10861 
1872 0·9 148 658 1900 2·5 179 10072 
187S 1·2 155 1048 1901 S·S 179 2975 
1874 1·7 166 8089 1902 4·0 176 7920 
1875 2·4 164 7S17 1905 H 176 2569 
1876 S·7 162 7S6 1904 6·0 176 -2126 
1877 4·7 161 -1472 1906 5·0 176 48S2 
1878 6·8 148 8710 1906 S·6 181 S020 
1879 11-4 146 _205 1907 S·7 190 4618 
1880 6·5 147 -lS98 1905 7·8 187 -29 
1881 8·6 147 -8041 1905 H 184 ~S9 
1882 l!-8 147 2687 1910 H 187 4817 
1888 2·6 149 -769 1911 S·O 188 7266 
1884 8·1 160 - 222 1912 S·2 194 4614 
1885 g·S 149 200 1918 2·1 197 9246 
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APPENDIX IV 
DISCOUNT RATE OF THE BANK OF FRANCE 

1 Feb. 1820 4 26 May 6 22 Feb. 1888 8 
15 Jan. 1847 5 9 Sept. 7 16 Feb. 1888 !t 17 Dec. 4 13 Oct. 8 13 Sept. 
3 March 1852 3 3 Nov. 7 4 Oct. 

Oct. 1853 4 24 Nov. 6 10 Jan. 1889 4 
SO Jan. 1854 5 8 Dec. I) 24 Jan. st 
11 May 4 22 Dec. 41 7 Feb. S 
4 Oct. 1855 5 9 Feb. 1865 4 19 May 1892 2t 

25 Sept. 1856 6 9 March 8t 14 March 1896 2 
25 June 1857 5t 1 June 8 20 Oct. 1898 8 
12 Oct. ~t 5 Oct. 4 7 Dec. 1899 8t 
20 Oct. 9 Oct. 5 21 Dec. 

i900 4t 
10 Nov. 8 23 Nov. 4 11 Jan. 4 
26 Nov. 7 4 Jan. 1866 I) 24 Jan. st 

5 Dec. 6 15 Feb. 41 25 May 3 
29 Dec. 5 22 Feb. 4 21 March 1907 Si 
8 Feb. 1858 4t 22 March 3t 7 Nov. 4 

19 Feb. 4 11 May 4 9 Jan. 1908 Si 
11 June 3t 26 July 3t 28 Jan. S 
14 Sept. 8 80 Aug. 8 21 Sept. 1911 st 
4 May 1859 4 81 May 1867 2t 17 May 1912 8 
5 Aug. 8t 20 July 1870 3t 17 Oct. st 

12 Nov. 1860 4! 22 July 4 81 Oct. 4 
2 Jan. 1861 5t 1 Aug. 5 29 Jan. 1914 n 8 Jan. 7 9Aug. 6 80 July 

14 March 6 20 July 1871 5 1 Aug. 6 
21 March 5 8 Nov. 6 20 Aug. 5 
26 Sept. 5l 27 Feb. 1872 5 8 April 1920 6 
10ct. 6 14 Oct. 1873 6 28 July. 1921 6t 

22 Nov. 5 8 Nov. 7 11 March 1922 6 
21 Jan. 1862 4* 20 Nov. 6 10 Jan. 1924 6t 
6 Feb. 4 27 Nov. 6 17 {;:. 1924 6 

27 March 3t 5 March 1874 41 11 c. 1924 7 
6 Nov. 4 4 June 4 9 July 1926 II 
8 Jan. 1868 5 26 May 1876 8 81 j;!IY 1926 ~ 18 March 4* 5 April 1877 2 16 c. 

ili27 27 March 4 16 Oct. 1878 3 SFeb. 6t 
7 May 8t 28 May 1879 2 14 April 6 

11 June 4 28 Oct. 8 29 Dec. • 8 Oct. 5 1 April 1880 2t 19 Jan. J28 8t 
7 Nov. 6 14 Oct. 8l 80 Jan. 1980 8 

18 Nov. 7 26 Aug. 1881 4 1 May ~ 24 March 1864 6 20 Oct. 6 2 Jan. 1981 
6 May 7 23 Feb. 1882 4t 9 Oct lit 
9 May 8 2 March 4 

20Ma 7 23 March 3t 
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APPENDIX V 

PRINCIPAL PERIODS OF NET GOLD EXPORTS 

c~ N., 
ita E(G;: 1lA_ ~ 0 GoI<I Prtrio 

III (-for -(-I ,- B_ B_ 
PIri«l B.p.o.ri", decrease) n........I JW. JW. 

£'000 £'000 £'000 £'000 
BNov. IB5&-14 March 1860 9501 -2Sll -1614, -1982 2H Sl 

19 Sept. 1800-17 JulY 1861 9997 _17 -7(82 ~66 ~ Sl--7-6 
7 May 1862-18 uno, 1862 10867 -1447 -2491 -1044 J!~ 91 
• Nov. - II Dec. 1869 6408 1058 -1296 -2969 Ii-8 0-7 

28 Oct. -18 Nov. 1868 10669 -801 -1299 _92 Z-21 ~ 28 julY 1871-16 May 1872 17410 -7447 -10106 -2669 .lHHI-6 
17 uly -80 Oct. 1872 11498 - ---0072 967 3-41 5 

8 an. -21 May 1872 19098 -2957 _1M -1167 D-Sl--6 6 
10 Sept. -28 Oct. 1879 19178 _729 -270& 2019 8-7 D-6 
28 Sept. 1671>- 6 Jao. 1878 19S88 -..s 

__ 
sse - • , Oct.. 1878- 9 May 1877 20567 ~8 ·-10617 -1Ml - 8-2 

11 July -10 Oct. 1877 19911 ~ ~7 1269 - I 
2 Jan. -10 April 1878 12069 -1811 -- -1072 

8-_ 
2 • 

12 June -81 July 1878 11246 - -1954 S89 2H I 
80 July 18'/9- 9 March 1880 21872 _11 -10S69 --6642 - -S Nov. 1880-19 Jan. 1881 15109 -1!196 _960 -1751i 2~ 91 

2 March -19 April 1881 18880 -2911 -20&2 269 9 ~ S Aug. 1881- B Feb. 1882 19929 -2999 .,-7'" ~9 2ra 
9 Oct.. 1888- 8 Feb. 188t. 12995 ~ _116 - ~ S 

28 May -26 Noy. 188t. 15652 ~2Ii -lIBOl 724 S 
22 July - 8 Jan. 1886 17517 --67M _M S240 2t-6 9 
81 _ -28 May 1886 13748 --!760 -1707 1069 - S 
26 Aug. 1886-12 Jan. 1887 12222 -1839 -2169 -290 2t-6 S 
16 Juno 1887-14 Sept. 1887 16446 -lI802 -2420 1982 - S 
31 Oct. -19 Dec. 1888 11~1 --621 -2266 -16M 6 '1 
27 Nov. 1889- 1 lean. 1860 125M ~5 -1699 1568 D-6 3 

9 Sept. -8 t. 1890 14219 _28 -2128 1602 &-6 S 
12 Aug. - , Nov. 1691 17106 _606 _969 647 2t+ S 
18 Dec. 1691-24 Feb. 1892 11i70& 1016 -2311 -2927 st: 9 
Z-23 Aug. 1899 16819 -1797 -2512 -716 'Il 
26 Oct. -!ODec. 1899 16969 _18 -1651 -739 9 21 
Ii Sept. -19 Doo. IBM - --G067 _921 2186 2 21 
6 Aug. -80 Dec. 1896 36122 -11827 -11996 491 - 2 
1 Sept. 1897-28 Jan. 1898 24569 , -1818 _988 -lI172 - I 

29 June -!8 Sept. 1898 27071 --4608 -2086 2622 8-~ 2 
27 Sept. -19 Dec. 1899 2S424 --6418 -2287 9128 st-8 lHIi 
19 Sept. 1900- 9lE 1901 26069 -7169 .,--9281 S888 &-6 8 
21 Aug. 1901- 1 aD. 1_ 27057 ---6947 --!744 S20S - 8 

8 tuy,t. -10 • 1_ 25818 -sos -lI058 1748 - II 
29 ~ y -23 Dec. 1_ 24407 --6787 --6699 1198 8-4 8 
21 pt. -!1 Dec. 1_ 29006 • -9264 --6892 2872 9 8 

II Aug. -18 Oct. 1906 26281 _S88 -lI021 587 2H 8 
• Dec. 190D-24 Jao. 1_ 23169 --665 -2344 -I_ • 9 
, April -23 May 1_ 26447 ~60 -2720 640 HH S 

12 Sept. -24 Oct. 1_ 24762 --66" -108S1i _281 9l-8 8 
18 Sept. - 6 Nov. 1907 28767 -11062 -9049 2019 41--7 III--' 
• May 1908-!7 Jan. 1_ 27191> _145 -9267 ·--6112 8-~ S 
1 Sept. -27 Oct. 1_ 28928 --6964 -7871 _17 8t-6 S 
II Feb. -18 March 1910 26958 - 2013 --!7}4 -1701 91--8-4 S 

10 Aug. -26 Oct. 1910 29173 -7163 - -2300 8-6 S 
28 Dec. 1910-11 Jao. 1911 21196 2267 -2139 ~ 41 8 
20 Sept. -16 Nov. 1911 92679 --6698 --6798 742 8-4 -1 
, Sept. -!9 Oct. 1919 91968 -lI867 --6986 -1499 &-6 lHIi 
'Dec. 11112-22 Jan. 1919 26270 290 -I!2S9 -2623 Ii • 
:~~ :~~~, 1918 82240 - -7907 .-l269 4t-6 , 

191' SS966 -7645 -lI110 - 8 ~ 8t 
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APPENDIX VI 
WEEKLY AND.- MONTHLY RETURNS OF GOLD IMPORTS 

AND EXPORTS 
COMPARISONS OF CO·TERMINOUS PERIODS 

Impom 
Weekly 

Espom 
MtmUIly 

Impom Espom 

1 April -80 June 
£'000 £,000 £,000 £,000 

1858 4576 S807 4577 3868 
1 July 1858-81 Aug. 1859 26126 19656 26158 19674 
1 Sept. -80 Nov. 1869 6705 S428 6701 S428 
1 Dec. 1859-29 Feb. 1860 2314 3460 2314 9460 
1 March -81 Oct. 1860 9138 8106 9139 8107 
1 Nov. 1860-81 July 1861 9258 14716 9258 14717 
1 Aug. 1861-90 April 1862 10329 4458 10328 4454 
1 May • -81 Dec. 1862 14166 19229 14465 13286 
1 Jan. -80 Sept. 1869 14709 10967 14475 10980 
1 Oct. 1869-81 Aug. 1864. 16079 13999 16079 13991 
1 Sept. -80 Nov. 1864 3934 1943 39M 1987 
1 Dec. 1864-81 May 1866 6638 4192 6684 4191 
1 June 1866-i8 Feb. 1866 10689 7262 10683 7275 
1 March -81 Oct. 1866 19892 11049 19892 .11049 
1 Nov. 1866-81 July 1867 10967 4925 10957 4322 
1 Aug. 1867-80 Sept. 1868 21742 18810 21732 13838 
1 Oct. 1868-81 March 1869 4539 6433 4638 644S 
1 April -so June 1869 8864 1828 3864 1816 
1 July 1869-81 Aug. 1870 20502 10924 20640 10928 
1 Sept. -80 Nov. 1870 6694 9057 6706 9064. 
1 Dec. 1879-31 May 1871 9771 6367 9760 6350 
1 June 1871-81 Jan. 1872 18980 17648 14057 17482 
1 Feb. -81 July 1872 9420 10101 9424 10101 
1 Aug. 1872-80 April 1878 13814. 16926 13816 16982 
1 May -81 Dec. 1879 14458 11219 14327 11219 
1 Jan. -so Sept. 1874 l2S49 8818 ·12356 8828 
1 Oct. 1874-81 March 1876 9979 6564 9438 7606 
1 April -90 June 1876 7869 2386 7905 2S84 
1 ~uly, 1876'0-31 May 1876 13438 14895 18868 14904 
1 une' 1876,-81 Jan. 1877 15959 15862 15982 16054 
1 Feb. -81 Oct. 1877 12458 14674 12482 14717 
1 Nov. 1877-81 July . 1878 10742 13909 10750 13299 
1 Aug. 1879-80 April 1879 19008 6509 19020 6509 
1 May -81 Dec. 1879 6799 14919 6789 14919 
1 Jan. -81 March 1880 1222 1834 1185 1834 
1 April -80 June, 1880 1792 1402 1792 1402 
1 July 1889-91 Aug. 1881 19372 17508 19438 18204 
1 Sept. -80 Nov. 1881 2569 5869 2559 6152 
1 Dec. 1881-81 May 1882 7812 6469 7812 5489 
1 June 1_28 Feb. 1883 7779 7705 7792 7705 
1 March -81 Oct. 1889 6160 5081 6130. 6122 
1 Nov. 1889-80 April 1834 6951 6199 6925 6199 
1 May -81 Dec. 1834 4679 8966 4567 8879 
1 Jan. -80 Sept. 1885 9904 7075 9909 7121 
1 Oct. 1885-81 March 1886 8244 7514. 8244 7616 
1 April -80 June 1886 9446' 4251 9446 4251. 
1 !!:ly 1886-81 Aug. 1887 12071 19167 12156 13166 
1 pt. -80 Nov. 1887 2791 1886 2791 188~ 

1 Dec. 1887-29 Feb. 1888 2401 1881 2401 1882 
1 March -81 Oct. 1888 11414 10369 11436 10379 
1 Nov. 1889-81 July 1889 14382 10996 14372 10939 
1 Aug. 1889-90 A~ . 1890 11920 9466 11924 9466 
1 May -81 00. 1890 17679 12162 17679 12162 
1 Jan. -80 Sept. 1891 24697 17867 24697 17867 
1 Oct. 1891-81 Aug. 1892 21026 16012 20956 16013 
1 Sept. -80 Nov. 1892 4650 4347 4551 4347 
1 Dec. I1j.9lH11 May 1893 ·9248 6299 9246 6299 
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APPENDIX VI (continued) 
w"""", 

1",J>orlo E"J>orlo 
£'000 

16565 
8285 

17967 
29228 
14104 
8980 

42181 

Mo"'lJly 
1m}IDI'U E:rfHWU 

1 J...... _ Feb. 1894 
1 March -31 Oct. 18!K 
1 Nov. 1894-31 July 1896 
1 Aug. 1896-80 SepL 1896 
1 OcL 1896-31 March 1897 
1 April -80 June 1897 
1 July 1897-31 Aug. 1898 
1 SepL -80 Nov. 1898 
1 Dec. 1898-31 May 1899 
1 June 1899-31 Jan. 1_ Feb. I_ 
I March -31 OcL I_ 
I Nov. 1900-S1 July 1901 
1 Aug. 1901-80 April 1902 
1 May -31 Dec. 1902 
1 Jan. -80 SepL 1908 
IOcL 1908-81 Aug. I_ 
I SepL -80 Nov. I_ 
I Dec. 1004-31 May I_ 
I J...... 1906-28 Feb. I_ 
I March -31 Oct. I_ 
IN..... 1908-31 July 1907 
1 Aug. 1907-80 SepL 1908 
1 Oct. 1908-81 March 1909 
1 April -80 June 1909 
1 July 1909-31 Aug. 1910 
1 SepL -80 Nov. ' 1910 
1 Dec. 1910-81 May 1911 
1 June 1911-31 Jan. 1912 
1 Feb. -31 July 1912 
1 Aug. 1912-80 ,April 1913 
ll1ay -31 Dec. 1918 

£,000 
19624 

m!: 
S8485 
10256 

410490 
47180 
8876 

14178 
25872 

1748 
16488 
17347. 
13292 
15414 
20848 
29116· 
8744· 

20107· 
80281· 
28378· 
88861· 
85568* 
28858 
12944 
65978 
18548 
23780 
S3S82 
24707 
40244 
42286 

7388 
14205 
18176 

956 
11203 
10019 
12678 
11632 
16739 
27618 
12832 
18096 
25839 
82206 
25387 
65920 
25340 

9988 
67857 
17091 
18946 
81877 

, 16387 
37756 
33438 

£,000 
20219 
20713 
21266 
88469 
10258 
10499 
47168 
8878 

14179 
~ 25872 

1748 
16482 
17828 
13809 
15405 
20848 
29119 
8744 

20107 
80261 
28S78 
86851 
65568 
268S8 
12944 
65978 
13648 
23780 
38S62 
24707 
40244 
42286 

£'000 
15495 
8286 

18316 
29226 
14106 
8960 

42183 
7868 

14204 
13177 

956 
11218 
10011 
12673 
11588 
16780 
27613 
13382 
18081 
25779 
823S1 
25167 
65920 
26S40 
9988 

67858 
17091 
18946 
81878 
16329 
877M 
384S8 

• In this period the so called monthly returns of imports really related to periods of four and live 
_. Wbm a ..... k1y period ended on the last day of the month it was included in the total attri· 
buted to the f~ month. For comparison I have treated the weekly retoms in the same way in 
this table. nus applies Duly to imports, DOt to exports. • 
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IN])EX 

Aberhart. Mr,. 268 
Absorption of cash. 38-g. 175-81 

and Bank rate. 38-9 
by banks. 175 
by consumers. 38 
by dealers in commodities. 38-9 
through deplement. 179 
E1Iects of. on consumers' income. 

38-9 
by investment market. 38. 175. 

176. 178 
by speculators. 175 
by traders. 39 

Absorption of gold. Sell Gold 
Acceleration principle. 181-4 
Accepting business on behalf of 

foreign merchants. 43. 10&-7. 
123 

Accepting houses. 43. 10&-7. 123-5. 
127-8 

Active balances. 196. 199. 200. 202 
Advances. Bank (Sell also Bank of 

England) 
for capital. outlay. 146. 172. 

173-4. 175. ISo-I. 184 
Diminished use of. 261-3 
in early nineteenth century. 8 
for extension of plant. 146. 172. 

191 
E,q,ansion of. in 1919. 131 
free of interest. 263 
for holding securities; 146. 170. 

175-81. 189. 202-3 
for holding stocks of goods. 61-3. 

190-5. 197. 201-2 • 
Infiationary. 212 
to investors. 146. 175. 178-9 
preferred to bills. }6. 107 
to promoters. 173-4. 175. 180. 

189.202 
Security for. 56. 59. 60. 183. 217. 

H7 . 
to speculators. 146. 175. 178-81. 

183-4. 189.202 

Agents. Bills drawn on. ·5. 8 
Agricultural districts. Banks in. 10 
Alberta Social Credit Act. 1937. 268 
Alternations of stringency and ease. 

46• 24&-53 
America. su United States 
American Monetary Commission. 

59. 117. 231- 2 
Annuities. 21 per cent. 3. 75. 15&-7 
Argentina and the Baring crisis. 106 
Armament programme. 2'p 
Armistice. 163.208' 
Arrears of capital outlay. 215-6 
Assets 

of Bank of England. 14. 32. 70. 
128 

Earning. of banks. 67. 159-60. 
270 

Liquid. 83-4. 148 
Local. 8. 9. 55 
Marketable (see also Securities). 

12.55-6.84 
Open market. 141 

Attraction of currency from country 
banks to'London. 50. 52-3. 64. 
91-5. 98• 103-4. 105. 113-4. 
121. 13&-7. 240. 247. 253 

Attraction of fOIeign money. 31-2. 
45. 53. 64. 8&-7. 90. 101. 121. 
137. 140• 144. 145. 232-3. 235. 
240.244-6.247.253.260-1.276 

AUStralia.. lmports of gold from. 86. 
117 

Australian 
crisis of 1893. 1I0 
gold discoveries, 25. 46 
gold production. 78 

Austrian 
Creditanstaldt. 143 
Crisis of 1873. 92 
war with France. 1:859. 77. 152 

Austro-Hungarian ultimatum to 
Serbia. 1914. 123. 162 

to stockjobbers. 146. 175-6. 178 • 
to traders. 56. 58-9. 61-3. 184. Bagehot. Walter. 3. 31• 67-8• 224-7. 

190-5 244 
Afghan frontier. 1885. 15&-7 Balance of payments 21. 106. 137. 
Africa (Sell also South Africa). Im- 140. 271-2 

pOIts of gold from. in 1907.117 Balance of trade. 30 " 
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INDEX 
"Balances 

Active, 196, 199,200,202 
Consumers', 159, 204, 279 
and earnings, 87-8 
Idle, 150, 195-203, 265, 266, 270 
Migration of, 276 
as source of supplement or 

deplement, 202-3 
Traders', 159, 278-g 
Wage-earners', 87-8, 105 

Balkan Wars, 1912-13, 120, 169 
Bank advances, see Advances 
Bank amalgamations, 54, 57 
Bank, Central, 198-g 

creates deposits, 198, 256 
Power of, over-short-term rate of 

interest, 67, 197 
Purchase and sale of securities by, 

198, 207,237,255-7 
Bank Charter Act, 

i833, 3, 17 
1844, I, 19-20, 21, 22, 23,40, 79, 

150 -

Bank credit, Quantity of, 202 
Bank of England (see also Bank 

rate) 
Advances by, 

to discount houses, 37, 136 
to Government, 14, 128, 130, 

131, 258 
on Government securities, 227, 

232 
to payoff pre-moratorium bills 

in 1914, 128 
allows no interest on deposits, 69, 

71 
Assets of, 14, 32, 70, i28 
the bankers' bank, 68, II7 
Banking department of, 19, 75 
Borrowing by, from the market, 

69, 70-1, 130, 131, 256 
Capital of, limited, 107 
as competitor in discount market, 

20,23,69 
Credits for, in Paris and Hamburg. 

1839, 19, 80 
in New York, 1925, 134 

Customers of, 70 • 
Demand for credit from, 13, 17, 

36-7. 66-70, 257 .' 
Deposits at, 20, 22, ~6, 68. 69, 

II7, 128, 160 
. " and discount housea; 37 

and discount market, 36-7, 66, 70 
Discounts and securitieS of, in 

1839, 199 

Bank of England (Cont.)­
Fiduciary issue of, I, 19,26-7,32, 

40, 47-8, 74, 77, 85-6, 108, 
117, 121, 124-7, 129 

following the Illal"ket, 20, 23. 66, 
68 

Gold holding of, II. 15,41, 137 
Gold statistics of, 73-4 
International inftuence of, over 

credit, 42, 137-8 
Issue department of, 19 
as lender of last resort, II, 20, 22, 

37, 107,227 
'Limitation of discounts by, 4. 12. 

16. 20. 21. 25-6. 32. 131-2, 151. 
227 

Monopoly of joint-stock banking, 
7 

Monopoly of note issue, 67-8 
Normal assets of, 70 
Over-issue by, 16, 17, 32 
Power of, over discount market. 

66-71 
Private ownership of, 107 
Pronouncements of, 2, 16, 20, 

31-2, 40, 66, 117, 197, 233-7 
Purchase of securities by, 112, 

251, 256 
recommends repeal of usury laws, 

16 
Rediscounts at, 36 
Refusal of, to lend, 12, 16, 19, 20, 

21-3.32,227,254 
Repayment '1:0, of advance made 

to Bank of France, 138 
Reserve of. I. 20. 40. 42. 64. 70, 

73. 112. 137. 223. 232, 236. 
252-3 

Responsibility of, for the cur-
rencY.I 

Restriction Act, 1797. 12 
Return, 41. 71• 75 
Sale of securities by. 32, 69. 112. 

142• 199. '257 
Silver bullion held by. in 1860-1. 

74.79 
and Treasury bills. 135, 142 

Bank of France 
acquires bills on London to draw 

gold, 1860, 79 
buys bills on London and New 

York, 1927, 138, 243 
buys bills on London to release 

gold, 1906 and 1907, 117. 254-5 
Discount rate of, 21. 24, 80, 86-7, 

90, II7, 302 



INDEX 
Bank of France (Com.)-

lends gold in r890. 108. 254 
repays advance from Bank of 

England in 1927. 138 
sells foreign exchange in 1929. 139 
sells silver for gold. 1860.79 
suspends specie payments in 

1848• 24 
Bank holidays. 1914. 125 
Bank of last resort. 37 
Bank loans and overdrafts (see also 

Advances). 56-61 
Interest on. 10. 57--6:1. 128. 132. 

190. 213. 235 
Bank notes (see also Bank of 

England). 5. 9. 15. 19. 26. 32. 
74. lIO. 126 

Bank rate 
and absorption and release of 

cash.38-g 
Changes in 240-3. 252 
and Consols. 146-70. IB5-8 
and .. condition of trade." 236 
and costs. 192. 237-8. 263 
and credit regulation. 15. 20. 40. 

121-2.200.262-3. 275 
and crisis letters. 22. 26. 85. 124. 

127 
and deflation. 2. 27-31. 33-6. 

44-5. 62. 80. 101-2. 104. I28-g. 
132-45. 192. 200. 233-9. 260. 
263. 269 

Delayed effect of. 63. 191...-a. 
240-1.246 

a delicate instrument of credit 
regulation. 268. 273. 277-8 

and deposit rate of interest. 200. 
262 . 

Deterrent. 33. 70. 180-1. 184. 192. 
227.240.242.248-50.252 

Differential effects of. 45.109. 
245. 260-1 

Effect of. on fixed interest securi-
ties. 184-8 . 

Effect of. on foreign exchanges. 
45. 163. 232• 235-7. 255 

Effect of. on manufacturers. 33 
Effect of. on prices. 27-31. 32. 

37. 63. 67. 132. 222. 225. 232. 
235. 237-8. 246 

Effect of. on stocks of goods. 44. 
61-3. 134-6. 190-5. 224. 240-3 

Effective. 68. 70. 129. 134. 136. 
138• 142. 235. 256. 258 

in eighteenth century. 13 
as indicator of credit policy. 71 

Bank rate (Cont.)-
Ineffective. 51. 70. III. 128. 135 
and interest. on loans. and over­

drafts. 57. 59-61. 128. 213 
Intermittent action of. 63-6 
International effects of. 42"-6. 

121. 137-8. 254 
Limitation on the effect of 

lowering. 250-3 
and long-term rate of interest 

146• 184-8 
Minimum. 23. 51. 223. 250. 252. 

268 
and monetary circulation. 32. 

37-9.42.44-6.50-3. 137 
Negative character of the power 

of. 274 
Psychological response to. 61. 

202.212-3.233.249-50.274.275 
Rapid reduction of. 133. 145. 253 
and reserve. I. 20. 40. 64-5. 70. 

112.223; 232.236.252-3 
Rise of. unlimited. 195. 248. 249 
Seasonal fluctuations of. 65. 121 
Short-period or superficial effects 

of. 45-6. 64-5. 137. 233. 235. 
240.246.247-8,253.276 

. Slow reduction of. 133. 143. ~42-3 
Statistics of. 18-27. 77-166. 281~ 

300• 
Steps of. up and down. 243-6 
Sustained pressure of. 64.i32-4. 

242• 275 
Theories of. 27-34. 37-9. 195-202. 

223-39. 263; 268 
tradition. I. 192. 202. 232. 234. 

237. 242. 252. 263 
Trial and error in fixing. 213-4. 

223. 248• 274 . 
unchanged has limited effects.· 

240. 252• 273 
without gold standard. 259-61 
Zigzags of. 64. 104. 109. I13. 154. 

168.240 
Bank Restrictio,n. 12 

Committee on. 4 
Ban~. Dependence on. 59. 261-2 

Persuasion by. 183. 249. 256 
Willingness of. to lend. 61. 183. 

249,,256 
Ban)cers. Merchant. 8. 36. 43-4. 106. 

123 
Banking in ~Europe. Paucity 6~ 

inf9rmation in 1908. 231 
Banks (see also Advances; Bank) 

Branch. 7. 50. 54-6 



310 INDEX 
Banks: (Cont.)-· 

Cash reserves of, 10, 15, 36, 52, 
68-70, 132, 136, 159, 160, 199, 
256. 269 

Central, Co-operation of. 108, 
253-5 

Competition among, 59, 249 
as competitors in the investment 

market, 197 
Co-operation of. 108, log, li7 
Correspondent. 7-8, II. 26,51 
Country, accumulated currency at 

times of cheap money, 50-2, 
78, 8,....8, 98. 104 

Deposits of. 5, 9, 10, 55 
drew currency from London. 

II. 22, 26-7. 49. 77 
Growth of branches among, 55 
Local assets of. 8. 9, 55 
London funds of. 8. 26-7, 51 
Note issues of. 5. 9. 15. 19. 74 
originated to deal with bills, 5 
'Reserves of, 8. 9. 51, 94 
sent currency to London at 

times of dear money. 50. 
52-3.64.89.91-5,98. 103-4. 
105, II3 

Variety of practices among. 
57-8 

Customers of. 8. 9-10. 36. 51. 
55. 58--{)1. 183, 198-200. 226. 
256 . 

Earning assets of. 67, 15g--{)0, 27Of. I 
Influence of. on investment . 

market, 197. 265 
Investments of, 146, 150, 15g--{)0. 

219 
Irish, 15. 26. 126 
Joint-stock. 7. 54. 57. 124. 249 
London. 10.22,26.36.108-9.117 

West-end. 10 
Panic among. in 1914. 125 
Private. 7. 54. 57 
Purchase and sale of securities by. 

146. 150, 15g--{)0. 175. 196-200. 
205. 265 

Refusal of. :to lend. 55. 170. 183. 
189. 201-2. 249-50. 256 

Scotch. 15. 26. 126 
Second line reserves of. 124 

Baring. Brothers. 106, IP9 
Crisis. 105-10. 157. 227 
guarantee. 108-9. U5. 227 
Thomas. 1848.27-8 

Belgium. 18 
Bill-brokers. 10, II, 83. 228 

Bill of Exchange 
Acceptance of, 4-5, 8, 43 
assigns a debt, 4--{) 
Collection of. 5 
Default on. 12, 21. 35. 56, 83-5. 

124.226 
Discounting of. 5. 6. 7, 9. 35. 51. 

52 
Drawing of. 4 
Endorsement of. 5 
guaranteed by drawer and en­

dorsers. 21. 35. 84. 128. 226 
system, 4-13. 35--{), 55--{). 83-4. 

226 
Bills 

on agents. 5. 8 
on buyers of goods. 5. 10. 35. 107. 

226 
as collateral. 10. 37. 83-4 
drawn by sellers of goods. 35. 61. 

226 
Eligible. II. 12. 17. 19 •. 36. 83. 

126. 148. 151. 227. 231-2 
Exporters·.'9. 10.43.56 
to finance international trade. 

8-10. ~3. 27-8. 36• 42-4. 56. 
106-7, 123 

finance commodities. 192. 232 
Foreign. 9. 43. 56 
increase when trade is active. 

II-13. 17 
Internal. 5. 6. 56 
Local. 6. 8. 9. 10.55 
on London. 7.8.9.43-4. 107. 123 
on manufacturers. 7 
on merchant bankers. 36. 43-4. 

106-7. 123 
on merchants. 5-7. 8-9. 36• 43. 

1°7' 
PIe-moratorium. in 1914. 127-9 
Rediscounting of. 36-7. 55. 83. 

199. 231- 2 
Short. 19. 83. 148 
Shortage of. 51. 161 
Six-months. 148-9 
Statistics of. 56 
Trade. 107 
Treasury. see Treasury bills 

Bimetallism. 47. 79 
Birch. J. W .• 53 
Borrowers. Unsatisfied. 201 
Borrowing 

in anticipation of savings. 172, 
178 

by Bank of England, 69. 70-1. 
, 130. 131. 256 



INDEX 3II 
Borrowing (CtmI.)-

on Consols. 69. 256 
by consumers. 39. 262 
Govemment. 

for a deficit. 267-"9 
and export of capital. 206. 271-2 
for the Great War. 128-30. 

162-3. 208. 212 , 
may mobilise idle balances. 

265. 267.270 
for public works. 266. 268-9 
for the South African War. 206 

Inflationary. 129. 269-70 
Mercantile. 226 
Temporary. _ Advances. Bank 
for working capital _ Capital 

Bowley. Professor A.-L .• 48. Ug-2O 
Branch banks. 7. 50. 54-6 
Building. subsidy for. 218. 219 
Bullion Committee. 1810. 12-13 
Bullion 

deUers.41.72.73.91 
,Freight charges on. 73 
Insurance of. 52. 73. 123 

Buying conveoience. 190. 222. 250 

Californian gold discovery. 1849. 
25.46 

Call money. 10. 36-7. 51. 69-7t. 
83;. 123-4. 131. 148. 257 

Capacity. 
Extension of. 63. 171-2. 181-3. 

215 
Shortage of. 63. 215 
Straining of. 192. 193 
Surplus. 215 

Capital 
Deepening of. 181-2. 201. il14. 

216 
Depreciation of. 34. 191 
of discount company. 83 
Export of. 205. 271 
Fixed. 

and Bank rate. 146• 1119-95 
Demand for. 149-50. 168 
Production of. 192 
~. 148• 17g-80. 195 
Glut of. 209 
goods. 

Demand for. 38. 184. 215 
industries. 63. 184. 215. 247 
Production of. 63. 184. 215 

Growth of. 200. 215 
importing countries. 271 
Installation of. ISg-go 
losses. 195. 203 

Capital (COtII.)-
.. Marginal efficiency" of. 200. 

201. 203. 205 
of merchants or deUers in com­

modities. 6. 13. 34. 43. 191 
outlay 

and acceleration principle. 
181-4 

Arrears of. 215 
Bank advances for. 146. 172. 

173-4. 175. 180-1. 184 
Commitments for. 82. 190. 192 
and consumption demand. 149. 

173.177-8.18J-4.215.266 
Deficiency of projects for. 

177-8. 265 
Effect on. of short-term rate of 

interest. 173-4. 180. ISg-go. 
192.197 , 

Effect on. of long-term rate. of 
interest. 170. 197. 265 

and resources of investment. 
market. 177-8. 179-81. 
183;. ISg-go. 204-5. 265. 
27° 

and savings. 175. 179. 181. 
183-4 

Raising of. 150. 172. 173. ISg. 
206. 263 

Replacement of. 215 
Sausage theory of. 171. 200. 217. 

222 . 
Widening of. 181. 208. 214. 216. 

266 
Working 

Bank advances for. 6-7. u. 
34-5.43;.61-3. 130. 190-5. 
197.201-2.261-3 

Demand for. diminished by de­
pression. 150. 168 

Demand for. increased by ac-
tivity. 149. 204. 205 

and deposit interest. 262 
not .. inflexible." 193 
Liquidation of. 51. 150. 159. 

178.~0z-6.209.219.270 
~um.6.7.1go 

Carrying costs and interest. 61. 
189. 193. 194. 212. 230 

Cash 
Absorption of. 38-9. 175--81 
Consumers'. 159. 204. 279 
Idle. 6. 51-2. 78. 97. 150. 206. 

261-2. 265-6. 270 
movements at the turn of the 

year. 80, 99. II4. 122 
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Cash (Cont.)-

position of traders, IZ, ZI, 35, 
51, 159 

Proportion of, to deposits, 1I6, 
160, Z58 

Payment in, for goods, 5, 35, 56, 
107, zz6 

Wage-earners', 87, 105 
Wages paid in, 7 

Cayley, z8, 31, Z38 
Central bank, 67, 197~, z07, z37, 

z55-7 
Central banks, CIKlperation of, 108, 

. 253-5 
Chapman, D. B., 84 
Cheap money 

after credit stringency or cnSlS 
Ig-zO,46'77-8,87~,loo,115, 
II~ 

alternating with dear money, 
45-6, 64-5, 90-6, 104-5, 113-4 

and credit deadlock, z50--3 
in depression, 19-Z0, 46, 77-8, 

81, 87~, 97-8, II5, IZI, 133-4 
143, 167-8, 246, z50--1 

due to inflow of gold, 90, 96, II I 
Effect of, on price of Consols, 

151-'70,216,ZI8 
followed by Bank of England, 

ZO, 23,70 
insufficient to start revival in 

193Z, 145 
Interruption of, 101, 134, 136 
leads to accumulation of currency 

in country banks, 50--Z, 78, 
87-8. 98, 101-

leads to a rise of prices, Z9, 2z5, 
2Z~ 

Meaning of, z8 n. 
and speculation, zz5, 2z8-30 
would have been desirable in 19z5 

and following years, 141 
Childers' conversion, 1884, 156 
Chinese war indemnity to Japan, 

1895, lIZ 
City of Glasgow Bank, 26, 49, 98-

100, 155 
Civil War, American, 80 
Clearing House, 148, z50 
Clearings and bills, 56 
Coin, Gold, 15, 40--z, 44-5, 48, 

50--z, 55, 79, 90, 126, 137, 19,6, 
z55 

Token, 96-7, IO~ 
Coinage, 

Free, of silver suspended, 90, 9Z,I08 

Coinage (Cont.)-
of silver in United States, 1I0 

Collateral security, 10, 56, 59, 60, 
83-4, I83.ZI7. zz7 

Collectivist Community. Z7~ 
Colonial Stock Act, 1900. 160 
Commercial profit. 13 
Co~ttee. Bank Restriction. 1797. 

4 
Bullion, 1810. IZ-I3 
Cunliffe.191~. I. 131. 23z-3 
Macmillan. 19Z9-3I, I. 3. 59. 

135, 139, 140• I4z, 187. z33~. 
z78 

Resumption. 1819. 14 
of I83Z. 15. 16 
of 1840. 33 
of 1848. z7-3I,33-4,66. 147 
of 1857-8. 36, 66 
of 1875, z, 49 

Commission. Royal, on Depression 
of Trade. z. 65 

Royal, on Gold and Silver. z, 53. 
66; ZZ7-3 1 

American Monetary. 59. Z31-Z 
Commission 

Brokers'. 10 
Stockbrokers'. 191 
Underwriters'. 3~. 177 

Communications; 5. 50, 54 
Companies, Finance. 83 

Investment. 83, 175 
Joint-Stock. 8z. 151 

Securities held by, as reserves, 
60 . 

Competition 
among banks, 59. z49 
in discount market, 66 
of long-term and short-term 

borrowing, 146, 148, zo6-'] 
of shares with fixed interest 

securities, 150. 154, 159. 163 
Complex of rates of interest. 196, 

198 
Consols 

and Bank rate, 146-70, 185-8 
Borrowing on, 69, Z56 
Conversion of, 105, 155, 157 
in crisis of 18z5, 15 
Cyclical price movements of, 

167-8 
Fall of. at outbreak of Soutb 

African War, 167 
Insensitiveness of, to dear money, 
16~. 185-6 
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Consols (Cont.}-

Option of repayment of, 155--6, 
186 

Prestige of, 208 
Rise -of, in times of depression, 

167 
Statistics of, 3, 75, 146-66,281-96 
Yield of, in 1896-9, 158, 159, 169 
Yield of, 1921-32, 216 
Yield of, and Bank rate, 186--7 

Consumer, Final, 193 
and public utilities, 172 

Consumers, Absorption of cash by, 
38 

Borrowing by, 39, 262-
Release of cash by, 204 
Subsidies to, 267-8 

Consumers' balaiices, 159, 204, 279 
dividends, 268 
income, 37-9, 216 

and active balances, 196, 199, 
200 ' 

and capital outlay (multiplier), 
198 

in collectivist community, 279 
Compression of, 31, 44, 62, 

63, 101, 133, 137, 144, 246, 
252 

Demand as source of, 38, 62 
Enlargement of, 31, 62, 246, 

252, 264-5" 271 
and quantity of money, 37-9, 

264 
as source of demand, II, 38, 

62, 63, 216, 241 
sustained by forward orders, 63 

outlay, 204 . 
stocks of goods, 39 

Consumption demand, 38, 149, 173, 
177, 181-4, 215, 241, 266 

industries, 184, 188 
Instruments of, 183 

Contraction 
of credit, 207, 227, 259 
Vicious circle of, see Vicious 

circle 
Convenience in buying, 190, 222, 250 
Conventional rates of interest, 10, 

217,222 
Conversion 

of 1844, ISO 
of 1884, 156 
of Consols, 1888, 105, ISS, 157 
of War Loan, 1932, 165, 219 

Convertibility of tbe note, 13, 23, 
28,29, 31, 67, 142, 143, 144,235 

Co-operation of central banks, 108, 
253-5 

of English banks, 108, IIO, II7 
International, in monetary policy, 

142, 255 
Com, Imports of, 18, 21, 30 
Correspondent banks, 7-8, II, 26, 51 
Cost of living index, 133 
Cost-saving capacity, 200 
Cost of storage, 194, 210-1, 212 
Cost of transport of gold, 52, 73 
Costs, 

Carrying, and· interest, 61, 189, 
193, 194, 212 -

Efiect of Bank rate on, 192, 
237-8,"263 

and interest, 17,34, 171, 192,217 
and prices, 230, 237-8 

Cotton 
famine, 81 
Cost of storing, 194 

Country banks, see Banks 
Courtney, Leonard, 230 
Creation of money, 9, II, 131, 196-9, 

212,,259 
Credit 

Abuse of, 25, 43-4, 82-4, 92, 99, 
106, II6, 226 

Anticipated stringency of, 68, 70 
contraction, 21, 199, 207, 227, 

249,259 
Creation of, 9, 135, 142, 196-9, 

202, 207,212,223,226,269 
deadlock, 250-3, 256, 265, 268, 

270 ,274,277 . 
Demand for, 17, 67, 124, 228, 

236--7 
expansion, 14, 68,149, 183, 207, 

212,227, 236,254 
Inherent instability 9f, 82, 274 
in marketable form, 4-6, 9-II, 55 
policy or regulation, IS, 20, 40, 

67-8, 71, 196--202, 232-9, 
253-5, 262-3, 270, 271--2, 273, 
275 
Indicators of, 20, 63-4, 214, 

252-3, 260, 273, 276 . 
Rationing of, 16, 131--2, 227, 249 
restriction, 139, 170,201,234-7 
by retailers to customers, 6, 39' 
Shock to, 36, 84, 99, 226--7 
system, 85, 107, 123, 223, 231, 

235,262 
of nineteentb century, 4, 7, 12, 

51,160,226,247,253,258 
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Creditanstaldt. Austrian. Failure of. 

143 
Creditor countries. 272 
Credits in New York. 1925. 134 

in Paris and Hamburg. 1839. 19. 
108· 

Crises 
Bagehot on. 226--7 
Cause 'favourable foreign ex­

changes. 15. 32 
Cheap money after. 20 
Deflationary effect of, 15.46. III. 

II8.248--g 
Demand for currency in. 15. 22. 

25. 49. 77. 85. 89. 93. 94. 99. 
129. 226-7 

Crisis 
American. of 1857. 25 

of 1873. 92-3. 248 n. 
of 1893. II0-1 
of 1907. 116-8. 161. 169 
of 1929. 143. 164 

Australian. of 1893. 1I0 
Baring, of 1890, 105-10. 157.227 
German. of 1873. 92, 248 n. 

of 1931. 143 
letters. 22. 26. 32. 77. 85. 124. 127 
Stock Exchange. of 1859. 77. 152 
Union G~1Urale. of 1882. 102. 

248 n. 
War, of 1914. 123-9 
of 1825, 14. 120 
of 1839, 18--g, 108. 199 
of 1847. 20-1. 27. 151, 248 
of 1857. 25-7. 33,43-4.49,152•248 
of 1866. 49. 81-5, 94. 107. 1I0. 

117, 153, 248 
of 1878, 49. 98-102 
of 1931. 143-5. 164, :u8 

Crops, 18. 21. '121. 210 
Cunliffe Committee. I. 131.232-3 
Currency (see also Coin. Interior 

demand. Reflux) 
Absorption of. by wage-earners. 

87. 105 
Accumulation . of, by country 

banks. 50-2. 78.87-8.98. 104 
Attraction of. to London by dear 

money, 50. 52-3. 64. 91-5. 
103-4. 105; 113-4. 121. 136-7. 
247,253 

and Bank Notes Act, 1914. 125-6 
Convertibility of, 13. 23, 28. 29. 

31. 67. 142. 143. 144. 235 
Demand for. II. 15. 52. 67. 88. 

125. 148, 248• 253 

Currency: Demand for (ConI.)-
in crises. 15. 22. 25. 49. 77. 85. 
89.93.94.99. 129. 226-7 
for holidays. 126 
for mobilisation. 129 
for wages. 7. II. 126 

Depreciation of. 163-4. 214. :u8. 
220 

Distrust of. 86. 1I7. 144. 164.216. 
219. 261. 279 

Emergency. 127 
Flight from. 117. 144. 279 
French. 79. 108. 140 
Hoards of. 55 
notes. 74-5. 125, 126. 131-2 
Paper. 196. 212. 255-6 
Purchasing power of. 209. 212-4. 

216. 221. 255 
Quantity of. 37-8.40. 202 
Seasonal demands for. 53-4. 80. 

99-100. II4. 120-1 
Shortage of. 14. 29. 66, 68 

Cycle. Trade. 159: 167-8. 213.227. 
246-9. 254. 273 

and Baring Crisis. IIO 
Professor Fisher's theory of. 

213-4 
Mr. Keynes's view of. 201 

Dead centre. 265-6 
Deadlock. Credit. 250-3. 256. 265. 

268. 270. 274. 277 
Dealers 

in commodities. 6-7. 9. 39. 190-1 
Retail. 6. 62. 241 
in securities. 175. 266 
Wholesale. 6. 9. 62 

Dear Money 
alternating with cheap money. 

45-6.64-5.90-6. 104-5. 113-4 
attracts currency from country 

banks to London. 50. 52-3, 64. 
91-5. 98. 103-4. 105. 113-4. 
121.136-7. 240• 247. 253 

attracts. foreign funds. 31-2. 45. 
53. 64. 86-7. 90. 101. 121. 131. 
140• 144. 145. 232-3. 235. 
240. 244-6. 247. 253. 260-1. 
216 

Deflationary effects of. 27-31. 
33-6. 45. 62. 80. 101-2. 104, 
128. 133. 139. 140. 192. 224-5. 
233-9, 260. 263 

Duration of. 33. 141-9. 170• 
173-4. 180. 189 



INDEX 
Dear Money (CmtI.)-

and foreign exchanges, 44-5, 
163, 232, 235-7, 260 

and gold standard, 134-43, 163-4 
Intermittent, 63-6 . 
Meaning of, 28 11. 

in New York in 1928, 139, 141,243 
Prejudicial e1fects of, 27-8, 33-6, 

136,139,223-4,260, 263 
resulting from outtlow of gold, 66 
at times of depression, 6.5-6, 

119, 134, 168, 216, 242 
Debenture debt, 263 
Debt 

assigned by bill of exchange, 4, 6 
chaIge, Fixed, 1899, 160 
Floating (see also Treasury bills, 

Ways and Means Advances), 
130, 163. 257, 269 

maturities, 269 
redemptioB, 269 
United States, 268 

Debts and money, 196-8 
Deepening of capital, 181-2, 201, 

214,216 
Default, see Bill of Exchange 
Deficit, Relief by, 267-71, 272 
Detlation (see also. Bank rate, 

Dear money, Crises) 
after Napoleonic Wars, 14 
to attract gold, 45-6, 141 . 
due to deplement of investible 

resources, 179 
on international scale, 44-5, 

137-8.276 
raises prices of securities, 216 
in United States, 139, 242 . 
~thoutgoldstandard,260 

Detlationary effect of prospective 
return to parity, 1924. 134 

Delay in deliveries of goods, 63, 241 
in transition to cheap money, 
133, 143, 145, 242-3 

Delaying purchases of goods, 17. 
33.34-6.61.190-2 

Deliveries of goods, 7. 63, 191-2,241 
Demand 

for capital goods, 38, 184 
Consumption, 38, 149, 173, 177, 

181-4. 215. 241,266 ' 
for credit. 17.67, 124,228.230-7 
and credit policy, 201, 270 
for currency, II. IS, 52, 67. 88, 

125, 148, 248, 253 
in crises, 15. 22, 25. 49. 77. 85, 
89,93,94,99. 129.226-7 

Demand (CmtI.)-
deposits, 148 
fordiscounts,4. 13,30-7,6B-70 
in excess of capacity, 63 
in excess of consumers' income, 

204 
Expansion or contraction of, 

62. 63, 159. 178, 180, 203-4. 
208, 209, 228. 249 

Expected, 201, 212. 249, 275 
for finished products, 2II 
for fixed capital. 168 
Fluctuations in. 193. 2II 
and forward orders, 63, 241 
General, 38, 63, 179, 180, 181, 

184, 193 11., 201. 214-5, 270 
for houses, 173, 183 
as incentive for capital outlay,. 

181-4,208, 214 
and incomes, II, 38, 62, 63, 216, 

241 
and prices, 63. 215 
and prospects of shares, 178-80 
and speculation, 178-80, 193 . 
for working capital, 149, 150, 

168, 204, 205 
Deplement; 179. 203. 204, 205 
Deposits 

at Bank of England, 20, 22, 26. 
68, 69, I17, 128, 160 

at country banks, 5. 9, 10, 55 
Demand,ol48 
Interest on, 10,57,200,206.262 

Maximum, 262 
Proportion of cash to. 116, 160.258 
Time, 197, 262 

Depreciation allowance, 34, 191 
Depreciation 

of Argentine currency, 106 
Fear of. 218, 220 
of the pound. 131, 145, 163. 164, 

208,216,218,242,251 
of the rupee, 221 

Depression (see also Detlation, Un­
employment) 

aggravated by dear money, 65-6. 
237. 242. 251 

and cheap money, 19-20, 46, 
77-8. 81, 87-9, 97-8, I15. 121, 
133-4, 143. 167-8. 246. 250-3 

and credit deadlock, 250-1 
and decline of profits, 150 
and decline of savings. ISO, 209 
diminishes demand for working 

capital, .150, 168 
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Depression (CtmJ.)-

and faIl in long-term rate of 
interest. 150. 159. 167 

and interior demand. 50-2 
and liquidation of working capital. 

51. 150. 159. 178. 202-0. 2og. 
219. 270 

makes foreign exchanges favour­
able. 235 

Palliatives for. 265. 274 
the price paid for maintaining 

the gold standard. 28. 141-2. 
237-8 

reduces external investment. 205 
resulting ~ a shock to credit. 

35-0 
Desdemona. 242 
Deterrent Bank rate. 33. 70. 180-1. 

184. 192. 227. 240. 242. 248. 
250• 253 

rate of interest or discount. 13. 
14. 16. 17. 23. 26. 34. 126. 132. 
146. 149. 199-200. 202. 223. 
230 

long-term rate of interest. 200. 
21 7 

Discount house as bankeIS' bank. 85 
Discount houses 

and Bank of England. 37 
Failures of. 85. 86. 100. 107 
and Treasury bills. 131. 136. 

142• 257-9 
market. 8, 9-12. 19. 21. 36. 51. 

55. 56. 84. 86. 123. 130. 148• 
235. 257. 272 

Market rate of. 14. 18. 36. 59. 
98.105.135.138.170.250 

Discounting of bills. 5. 6. 7. 9. 35. 
51 .52 

Discounts. 
Demand for. 4. 13.36-7.68-90 
Limitation of. 4. 12. 16. 20. 21. 

25-0.32.131-2.151.227 
~t.12.83. 106. 151 
Disemployment of labour. 29. 31. 

44.132.142.238 
Distrust of currency. 86. 117. 144. 

164. 216. 219. 261. 279 
Dividends and profits. 178. 203 
Doctor's Dilemnta. 271-8 
Dollar. United States. 18.208.251 
Durbin. Mr. E. F. M .• 267 
Dutch Stock. 147 

Early action in regulating credit. 
252--3 

Effective Bank rate. 68. 70. 129. 
134. 136. 138. 142. 235. 256. 
258 

Egyptian campaign. 1882. 156 
Eligible bills. II. 12. 17. 19. 36. 

83.126.148.151.227.231-2 
Empirical regulation of credit. 

213-4. 223. 248. 274 
Empiricism of tradeIS. 159.221 
Employment (see also Unemploy-

ment) 
Full. 202. 215. 252 
increased by cbeap money. 29 
as indicator of credit policy. 252. 

260 
Endorsement of bills. 5. 21. 84. 151 
En~rise.~.201 
Enterprise. Private. 264-5. 271 
En~rises. New (see also flota-

tions. Promotions). 171-8. 228 
Equalizing function. see Investment 

Market 
Equilibrium. Monetary. 261 
Errors. Statistical. 41. 72-3. 76. 95 
Excess of imports. II. 29. 31 
Excess profits. 216. 252 
Excbange. 

Bill of. see Bill of Exchange 
control. 277 
Foreign. see Foreign Exchange 
Forward. 260-1 
on gold producing country. 32 
risk. 31-2. 86. 90. log. 144-5. 

244-5 
on United States. 25. 116. 130-1. 

132-3. 163. 208. 242 
Expectations 

of change of parity. 219. 261 
of demand. 201. 212. 249. 275 
of long-term rate of interest. 
148.195.197.203 
of price changes. 193. 201. 210. 

211. 212. 216. 221. 222 
of profit. 172. 201. 217 

Expenditure. Government. 263-72 
Relief. 264 

Export of capital. 205-0 
Export gold point. 31. 245 
ExporteIS' bills. 9. 10.43.56 
Extensions of capacity. 63. 171-2. 

181-3. 215 
External investment. 205-0 

Failure of 
City of Glasgow Bank. 1878. 

49. g8--100. 155 



INDEX 
Failure of (Com.)-

Joint Stock Discount Company. 
1866. 8. 

Knickerbocker Trust. 1907. II6 
Overend. Gurney and Company. 

1866.49.83-5. 109. 125. 153 
Sanderson and Co .• 1857. 85 
Ufliora Gbtbale. 1882. 102 

Failures 
of accepting houses. 1837 and 

1857.43-4 
of banks. 100 
caused by overtIading. 29. 224 
of discount houses. 85. 86. 100. 

107 
in Gennany in 1901. II3 
of industrial projects. 171 
of merchants with American 

business. 18. 25. 43 
of speculators in wheat in 1847. 22 
on Stock Exchange. 1 859. 77 
in 1825. 14 
in 1837. 18. 43 
in 1857. 25. 44 
in 1864. 82. 153 
in I 866~ 84-5 
in 1878. 99 
in 1907. II6 

Fashion. Changes in. 194. 2II 
Federal Reserve Banks. 132-3. 

138. 139. 141. 232. 256 
Fiduciary issue. see Bank of England 
Final consumer and fina1 owner. 193 
Finance companies. 83 
Financial centre. London as. 7-II. 

42.123.137.254.271-2 
New York as. 78. 137. 272 

Financial crises. see Crises 
Finished goods. 193-4. 2II 
Fisher. Professor Irving. 209. 213. 

.220 
Fixed capital. 146. 149-50. 168. 

189-95 
Fixed debt charge. 1899. 160 
Fixed interest securities (see also 

Consols. Government Securi­
ties). 149. 154. 159 

Flight from the currency. II7. 144. 
279 

Floating debt (see also Treasury 
bills. and Ways and Means ad­
vances). 130. 163.257.267 

Flotations. or capital issues. 106. 
146• 172• 173-8.180 

Forced sales. 12. 107. II8. 151. 157. 
230 

Foreign exchange 
and Bank rate. 45. 162. 163. 232. 

235-7. 255 
business in hands of London 

merchants. 8 
and dear money. 44-5. 163. 232. 

235-7. 260 
maxket. Breakdown of. in 1914. 

123-4 . 
and prices. 16.27.29.221 

Foreign money 
Attraction of. see Attraction of 

Foreign money 
in London in 1860. 86 

Foreign trade products. 277 
Forwaxd Y 

exchange. 260-1 
orders. 63. 191-2. 241 
price. 194.210.214 

premium on. over spot. 194. 
210. 212. 229-30 

purchases and sales. 190. 194.212. 
229.248 

sales of securities. 176 
and spot value of money. 214 

Franc. French. 138. 261 
France (see also Bank of France) 

Absoxption of gold by. 42. 47. 90. 
96 •. 101. 140. 243 

Bimetallism in. 47. 79 
Crisis of 1838 in. 18 
Currency of. 47. 79. 108. 138. 140. 
261 
Premium on gold in. i09 
Suspension of specie payments in. 

24.90• 273 
Usury laws in. 25 

Franco-Austrian Wax. 1859. 77. 152 
Franco-German Wax. 1870-1. 89-

90. 154 
Fringe of unsatisfied borrowers. 201 
Fuentes Onoro. 245 
Full employment. 202. 215. 252 
Funding. 163. 269 
Funding Loan. 1919. 131. 163 

General demand. 38. 63. 179. 180. 
181.184.193 fl •• 201. 214-5. 270 

Gennany 
Absoxption of gold by. 47. 91-2. 

96-7. 101 
Bank rate in. in 1907. II7 
Crisis in. in 1873. 92. 248 fI 

in 1931. 143 
Exchange on. in 1907. II7 
Failures in. in 1901. II3 



INDEX 
Germany (Conl.)-:-

Gold standard, adopted by. in 
1871• 47. 90. 96. 273 

sends gold to London in 1907. II7 
suspends, free coinage of silver. 

90.92 
Gibbs. Henry. 223-4. 263 
Gillen. Robert. 53 
Gilt-edged secuiities (see also 

Consols. Annuities. Securities. 
Government). 59"-60. 198 

Glut of capital. 209 
Gold (see also Bank of England. 

Bullion. Interior Demand) 
Absorption of 

by France. 1848-61. 42 
I 86o-g. 90 
1874-8. 42• 47. 96. 

101.273 
1929.140.243.273 

by Germany. 1871-3. 47. 91-2. 
273 

1875-9. 96-7. '101 
by United States. 1834-7. 18 

\ 1860-1.80 
1876-9. 47. 97. 101. 

273 
1879-81. 100-1 
1906. II5 
1907. II6-8 
1914-20• 273 

Appreciation of. 144. 251 
attracted by falling prices. 28-g. 

224-5. '232 
in circulation. 12. 41-2. 46. 137. 
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market 
establishments of merchants. 7 
Foreign money in. in 1866. 86 
funds. 8. 15. 51 
gold market. 91-2. 97. 208 
as international centre. 8. 42-4. 

123.137.254.271-2 
West end banks. 10 
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139. 140. i42. 187.233-9.278 
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