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can be deduced. Unemployment had been high for a year

before the return to gold, and it remained at the same high level

for the year following. Failing the dissection of unemployment

into the constituent industries it is not possible with any degree
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of certainty to connect the prevailing high rate of unemploy-

ment with the restoration of the gold standard. Effective wages,
however, reached their peak at the end of 1924, fell steadily till

the end of 1926, and then declined rapidly in the following year,

a far more significant index altogether, especially as the nominal

wage rose steadily through the whole period.

The final index to be examined is the volume of foreign trade.

Here the volume must necessarily be connected with the figure
for population, and the value of exports per head is the most

effective test available. This fell from £27 11s. 9d. per head in

1924 to £24 15s. 10d. in 1925 and to £23 14s. 3d. in 19261

partly owing to the decline in the export price-level, another
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