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ECONOMIC SURVEY

FRANCE
FINANCE

T H E  F A L L  O F T H E  FR A N C .

N e x t to  the  occupation o f the  R u h r the ch ie f top ic  in  
the  Press is the  recent slum p of the  franc. The chief 
tendency appears to  be to  tre a t the  s lum p as qu ite  
n a tu ra l and no rm a l, and somewhat e laborate exp lana
tions  are g iven  of its  causes. There seems to  be a 
consensus o f o p in ion  th a t  the chief o f these causes are 
the  fo llo w in g  : The paym ents due a t the  end o f the  
m on th , a lthough  the  needs o f trade  o f the  present season 
are com p ara tive ly  sm all and a lthough th e  dem and fo r 
fo re ign  guarantees in  the  banks and on the  Bourse are 
n o t in d iv id u a lly  im p o rta n t ; the  exceptiona l purchase 
o f coal and fu e l in  E ng land  b y  F rench firm s ; the  sale 
b y  Germ an in d u s tria lis ts  th rou gh  Sw itze rland and 
H o lla n d  of the  stocks o f francs possessed b y  them  in  
the  banks o f those countries, w h ich  are p ro b a b ly  con
siderable, o f w h ich  th e y  have need fo r  the  purchase of 
coal and o ther ra w  m a te ria l abroad, n o ta b ly  in  E ng land  ; 
the  re p a tr ia tio n  o f deposits of francs o r of Défense 
N a tiona le  bonds due to  the  atmosphere o f u n c e rta in ty  
created b y  the  F rench action  in  the  R u h r ; fina lly -—and 
there  is no b lin k in g  the  fac t the  bad im pression 
produced on fo re ign  speculators b y  P a rliam e n t’s fa ilu re  
to  balance the  B udget. T h is  last circum stance deserves 
p a rtic u la r a tte n tio n . The announcem ent o f M. 
Lasteyrie ’s financ ia l proposals, apart fro m  th e ir  in tr in s ic  
value, had been looked upon abroad as the  sign of 
financia l recovery. The fore ign holders o f francs and 
Défense N a tiona le  bonds have been alarm ed, n o t so 
m uch b y  the  opposition  w h ich  these proposals have 
aroused as b y  the  apparen t P10cras tina tion  o f the  
Cham ber in  dea ling  w ith  them  and the p o ss ib ility  of 
th e ir  com ing to  no th ing . Thus on Feb. 1, the  1923 
B udge t s t i l l  showed a de fic it of 4 m illia rds , w h ich  is 
ta n ta m o u n t to  in fla tio n . I f  to  th is  circum stance be 
added the  exaggerated rum ours w h ich  are a floa t as to  
the cost o f the  operations in  the R u h r, the  s lig h t decline 
o f confidence fro m  w h ich  the franc is suffering w i l l  be 
easily understood.

The present slum p, there fore, was pred ic ted, and i t  
was even expected to  have been worse. The rea l

danger lies n o t in  its  present vio lence b u t in  the  possi
b i l i t y  o f its  continuance.

C urren t rum ours re la tin g  to  a com bined offensive 
against the  franc b y  in te rn a tio n a l financiers headed b y  
the  lead ing B r it is h  banks are re ferred to  in  the  Press, 
w h ich  notes th a t  London has on m ore th a n  one occasion 
taken  the  lead in  the  offer o f francs, and th a t the  las t 
occasion coincided w ith  the  F ra n co -B ritish  m isunder
s tand ing  on the  F rench N o te  to  the  A ngora  G overn
m en t. One jo u rn a l asks w hethe r the  a la rm  displayed 
on th e  sub ject b y  the  London Press w ou ld  be suffic ient 
exp lana tion  o f the  sale o f francs b y  B r it is h  holders, or 
w hethe r such sale should be looked upon as a reprisal. 
The jo u rn a l in  question, w h ich  quotes the  Temps in  
support, appears to  decide against the  la tte r  exp lanation , 
and th in ks  th a t  i t  w ou ld  be d iff ic u lt  and dangerous 
to  organise a concerted p lo t am ong a ll the  leading 
exchanges. I t  is  w e ll know n th a t  considerable orders 
fo r  sale have come from  G erm any th ro u g h  Sw itzerland 
and H o lla n d , and i t  is possible th a t  the  present tim e  of 
depression was de libe ra te ly  chosen fo r  g iv in g  these 
orders. B u t  i t  m ust n o t be fo rgo tte n  th a t German 
m anufacture rs have go t to  m ake considerable purchases 
abroad, especially o f coal in  E ng land. The po licy  of 
resistance b y  G erm any in  the  R u h r compels Germans 
to  purchase s te rling , and th a t  th e y  should have ex 
changed francs fo r  pounds is p ra c tic a lly  a no rm a l 
m a tte r. There is no doub t, m oreover, th a t d u rin g  the  
la s t week the  fo rtunes of the  franc  have closely fo llow ed 
p o lit ic a l events. The s trikes in  the  R u h r and the 
g row ing aggravation of the  F ranco-G erm an con flic t of 
w h ich  an im p o rta n t section o f the  fo re ign  press has 
taken  care to  m ake the m ost, have n a tu ra lly  con trib u te d  
to  create a m ovem ent of panic am ong holders o f francs. 
On to p  of th is , too, comes the  sharp resentm ent, fo r 
tu n a te ly  of sho rt du ra tion , caused in  London b y  the  
A ngora  note. I t  m ust no t, however, be fo rgo tte n  th a t 
B r it is h  finance has fo r several m onths past pursued a 
p o lic y  of re p a tria tio n  of B r it is h  stocks he ld  abroad, especi - 
a l ly  in  Fr< .nee. T h is  circum stance expla ins w h y  London 
has d u rin g  the  las t few days p layed  a preponderating 
p a rt on the  m arke t fo r francs, b u t  offers no p ro o f o f a 
de libera te  bear m ovem ent, The  F rench  people are
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France
apt to  fo rgo t, .m oreover, th a t  Paris o ften  foresta lls  
fo re ign exçhangas in  the  sale o f francs. D u rin g  last 
Jan ua ry  the  quo ta tions  of the  franc in  Paris were even 
low er th a n  in  N ew  Y o rk . ( In fo rm a tion  F inancière, 
Feb. 6 ; Journée Indus trie lle , Feb. 5.)

A  C O M IN G  G O V E R N M E N T  L O A N .

The M in is te r o f F inance has decided to  issue a loan 
d u rin g  M arch fo r  the  conso lida tion  of the  tw o-year 
T reasu ry  Bonds issued in  1921. The am oun t of the  
Bonds abou t to  fa ll due is some Fr.9 ,665 m ill.  The 
ra te  of in te res t and term s o f issue w ill be made pu b lic  
a t a la te r date. (In fo rm a tio n  F inancière, Feb. 3.)

T H E  CUSTOMS D U T IE S  B IL L .

B y  an A c t o f M ay  6, 1916, the  G overnm ent was 
authorised d u rin g  ho s tilitie s  to  p ro h ib it  b y  Decree the  
im p o rt o f fore ign goods o r to  increase the  duties on such 
goods. T h is  A c t has been extended fro m  tim e  to  tim e , 
the exp ira tio n  o f the  la s t period o f extension being 
Dec. 31, 1922. As the  G overnm ent, ac ting  under the 
advice o f the  Commissions o f the  Chamber and Senate, 
have n o t app lied  fo r a fu r th e r  extension, i t  m ay be 
assumed th a t fro m  Jan. 1, 1923, the  no rm a l system is 
again in  force whereby Customs duties can on ly  be 
im posed o r a lte red b y  A c t  o f P arliam ent. Some 
a n x ie ty  is shown b y  certa in  industries, and pe titions 
have been addressed to  the  G overnm ent to  continue to  
exercise the  powers accorded b y  the  1916 A c t. M. 
Haudos, the Chairm an of the  Customs Commission of 
the  Chamber, has expressed the  fo llow ing  views on the 
sub ject : “  I t  is m y  be lie f th a t m any industries are fa r 
fro m  hav ing  benefited b y  the system  o f a lte rin g  duties 
b y  decree. M any o f them  have had to  w a it m onths 
and years before ob ta in ing  the  read jus tm ent of the 
ta r if f  w h ich  th e y  cla im ed. The legal procedure w h ich 
w il l  henceforth  govern the m a tte r w i l l  a ffo rd  no obstacle 
to  the  le g itim a te  demands o f those concerned. The 
Co-effic ient Commission, an expe rt organ isation outside 
P arliam en t, w i l l  continue its  functions and the G overn
m ent, when acquainted w ith  the  demands o f the  m anu
facture rs, w i l l  continue to  su b m it them  to  the  Com
m ission. The G overnm ent w i l l  be able to  in troduce 
b ills  as w il l  p r iva te  members and I  guarantee th a t  the 
Customs Commission o f the  Chamber w i l l  lose no tim e  
in  re p o rtin g  on them .”  (Journée Industrie lle , Jan. 28.)

T H E  M E R C A N T IL E  M A R IN E  E S T IM A T E S .

The re p o rt of the  Commission o f the  M ercantile  
M arine  shows the  loss caused to  the c o u n try  b y  the 
crea tion  o f a S tate-m anaged m erchan t fleet. The 
figures g iven b y  the  reporte r are beyond d ispute, and the 
de fic it shown is the  fo llo w in g  :— C onstruction  and 
pin-chase, Fr.1 ,118 m ill.  ; w o rk ing , F r.608 m ill. ; 
to ta l de fic it, Fr.1 ,796 m ill. T h is  figure, says the  re 
po rte r, m ay  easily reach 2 m illia rd s  when a ll the  accounts 
sha ll have been audited. I t  should be noted, however, 
th a t  the  reporte r takes no account o f ce rta in  inc iden ta l 
expenses, general costs o f ad m in is tra tio n , p u b lic ity , 
costs o f p ro m o tio n  and above a ll, taxes, a v e ry  heavy 
burden on p r iv a te  companies. The S tate m erchan t 
flee t has w o rked  w ith  a cap ita l o f  2 m illia rd s  fo r  nearly  
f ive  years. The supplem enta l annua l sum  to  be debited 
to  the  S tate m erchan t flee t should be abou t 3%  on 
cap ita l, i.e. 60 m illio ns  a yea r, o r 300 m illio ns  fo r the 
five  years. The S tate fleet, there fore, w i l l  have made 
a hole o f abou t 2.5 m illia rd s  in  the  State finances. 
(Jou rna l des Débats, Feb. 6.)

S TO C K  E X C H A N G E  Q U O T A T IO N S .

I n  a previous issue (see T h e  E conom ic  R e v ie w , 
Jan. 26, p. 70) we gave the quo ta tions on the  Paris 
S tock Exchange a t the  end o f Decem ber o f the leading 
securities (French G overnm ent stocks, R a ilw a y  Deben
tures) a t fixed  in terest. F o llo w in g  are the  quotations

on Dec. 30, 1922, com pared w ith  the  closing qu o ta tio n  s 
o f previous years, o f o rd in a ry  shares w ith  v a ry in g  
in te rest o f various classes o f F rench enterprises ( in  
francs) :—

French and Algerian Railways.

Est ... ..............
1913.

911
1914.
800

1921
615

1922.
839

Lyon 1,282 1,130 820 968
Midi .......................... 1,111 990 725 835
Nord .......................... 1,705 1,400 910 1,335
Orléans .......................... 1,315 1,125 880 930
Bône-Guelma 618 589 447 495.50
Est-Algérien 641 550 480 468
Ouest-Algérien .............. 628 — 425 465

Banque de France

Banking.
1913.

4,655
1914.
4,625

1921.
5,550

1922.
5,900

Banque de l ’Algérie 2,990 2,520 3,750 4,315
Crédit Foncier ... 880 695 805 1,050
Crédit Lyonnais 1,671 1,175 1,424 1,475
Comp. Nal. d’Escompte 1,050 800 954 958
Société Générale 815 510 709 726
Créd. Industr. 710 675 748 815
Banque de Paris 1,660 1,120 1,244 1,345
Union Parisienne 1,015 658 722 750
Banque Nat. de Crédit... — — 700 616
Crédit Mobil. Français ... 623 400 420 467
Compagnie Algérienne ... — — 1,220 1,220
Crédit Fonc. Egyptien ... 755 639 1,070 1,459
Banque Ottomane 643 450 688 718
B. Nat. du Mexique 473 398 525 635
Cr. Fonc. Franco-Canad. 740 725 1,591 2,100

Canal de Suez ...
Transport.
4,955 4,200 5,950 7,130

Transatlantique (ordin.) 156 100 224 199
Chargeurs Réunis 620 450 480 505
Havraise Péninsulaire ... 617 590 3,300 1,200
Omnibus de Paris 600 400 635 739
Voitures à Paris 184 180 599 957
Métropolitan 591 438 408 478
Nord-Sud.......................... 160 115 178 207
Cie Paris de Tramways 159 135 135 180

Oas
Compagnie Parisienne de 

Distribution d’Electricité

and Electricity. 

621 398 315 644
Thomson-Houston 725 490 775 808
Forces Motrices du Rhône 631 — 649 716
Compagnie Générale d’Eleo- 

tric ité .............. 1,245 950 881 985
Gaz de Paris .............. 278 — 254.50 281
Eclairage, Chauffage et 

Force Motrice (Banlieue) 267 235 163 247

Carm aux..........................
Coal.

2,636 2,230 702 955
Courrières .............. 4,900 1,600 323 479
Lens .............. 1,499 1,175 214 276
La Grand’Combe 1,985 1,950 628 800

F ro m  the  above survey i t  w i l l  be seen th a t between
Dec. 31, 1921, and Dec. 30, 1922, an appreciable and a l l
round  im provem ent has taken  place in  the values of the 
shares o f the p r in c ip a l classes o f undertak ings, due 
m a in ly  in  the  case o f stocks a t fixed  in te rest to  a s lig h t 
d rop in  the ra te  o f in te rest on new issues, and to  easier 
m oney, as shown b y  the  reduc tion  o f the bank  rate. 
Shares a t va riab le  in te rest, w h ich  came back in to  
favo u r tow ards the m idd le  o f the  year, have im proved  
in  sym pa th y  w ith  the  re v iv a l o f business. There is a 
tendency on the  p a r t o f those who fear a deprecia tion 
o f the franc  to  g ive the  preference to  shares in  p ro 
du c tive  undertak ings. (Economiste F rança is, Jan. 27.)

G E R M A N  R E S IS T A N C E  TO  P A Y M E N T  IN  K IN D .

H e rr  Stinnes, in  accordance w ith  the p o licy  o f resisting 
paym en t o f repara tions, organised b y  the  present 
ru lers o f the Reich, has ju s t  rescinded the agreement 
w ith  M . de Lubersac, representing the  F rench Recon
s tru c tio n  Co-operative Societies, da ted Aug. 14. Th is 
action  has checked fo r  the  tim e  the rea lisation o f a p ro 
gram m e w h ich  has, on the  whole, g iven sa tis fac to ry  
results. The fin a l con tra c t was signed on O ct. 15, 1922, 
and since th a t date, thanks to  the  a c t iv ity ,  energy, and 
perseverance o f the  managers and members o f the  
Confederation, and in  sp ite  o f the  tr ic k e ry  and evasions
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w h ich  th e y  encountered, an appreciable resu lt was 
ob ta ined w h ich  gave prom ise o f effic ient assistance to  
the  w o rk  o f reconstruction  and substan tia l re lie f fro m  
the  burden w h ich  i t  im posed upon the cou n try . U p  to  
Dec. 22, 1922, m a te ria l in  the  q u a n tity  and to  the  value 
shown below  had been ordered fro m  G erm any b y  the 
Confederation :—

Material. Quantity. Frontier
Value.

Destination
Value.

Tons (1,000.) 1—Fr. (1,000.)-,
Tiles 3,738 1,036 1,595
Ridge tiles 45 57 91
Cement 5 400 600
Slate ............... 478 88 124
Timber (c.m.) 55 — 9,900

Of these the following amounts had been delivered by Dec. 31 :

Tiles 1,648 461 659
Ridge tiles 22 28 44
Cement 2 105 158
Slate 403 71 96
Timber (c.m.) . 36 — 6,480
The difference between the price a t fro n tie r and on

d e live ry  is due to  F rench Customs duties and ra ilw a y  
rates. Since Dec. 31, 500 t.  o f lim e  have been 
delivered o f an  order o f 2,000 t.  O f cem ent 144 
truck loads o f 15 t .  each have been de live red since the 
beg inn ing o f the  year. The H och  un d  T ie f fu r th e r 
offered fo r  Jan. 2, 2 m ill,  f ia t tiles (A lsa tian  fo rm ) a t 
F r.220 the thousand, 300,000 lo n g itu d in a l a t F r.320, and 
300,000 tiles  w ith  double jo in ings a t Fr.360. I t  also 
unde rtook  to  de live r 300,000 c.m. o f w orked and 
unw orked  wood. (Jou rna l acs Débats, Feb. 7.)

INDUSTRY
T H E  R U H R  A N D  T H E  M E T A L  IN D U S T R Y .

The Société des Cokes des H a u ts  Fourneaux has fixed  
the  m in im u m  price o f coke fo r m e ta llu rg y  a t F r.150 
per t .  (price 1) fro m  Feb. 15. T h is  price  applies to  coke 
de live red to  the  foundries up to  40%  or 50%  o f th e ir  
consum ption  capac ity , and fo r a ll quan tities  de livered 
in  excess of th is  p ro p o rtio n  F r. 200 per t .  (price 2) w i l l  be 
charged. O rig in a lly  the  1 and 2 prices were fixe d  a t 
F r. 110 and 153 respective ly , as from  Feb. 1, b u t a recent 
c ircu la r fro m  the  Society announced th a t  these prices 
w o u ld  be v a lid  on ly  u n t i l  Feb. 15. The c u tt in g  o ff o f 
the  supp ly  o f G erm an coke has caused several w orks in  
E aste rn  France, Lo rra in e  and Luxem bourg  to  extingu ish  
th e ir  b las t furnaces. In  Lo rra ine  10 have been e x t in 
guished, and in  Luxem bourg  5, leaving 13 a ligh t. In  
the  L a n g w y-N a n cy  fie ld  some 5 b las t furnaces have 
been extingu ished. Soon the  o n ly  b las t furnaces 
a lig h t w i l l  be those w h ich  are n o t exc lus ive ly  dependent 
on G erm an coke. A  num ber of steel w orks and ro llin g  
m ills  have also had to  close down.

A lth o u g h  the  m arke t fo r m eta l products is steady, 
w ith  an upw ard  tendency, m anufacturers, ow ing to  
shortage of m a te ria l, n o ta b ly  fue l, hesitate to  undertake 
orders even a t sho rt dates. C erta in  m iddlem en, and 
even producers who have held in  reserve sm all stocks of 
p roducts, raw , sem i-m anufactured and fin ished, are 
com m anding prices w h ich  have no connection w ith  the 
o rd in a ry  m a rk e t prices. Since the  e n try  of the  F rench 
troops in to  the  R u h r, p ractica  y  no coke has come to  
hand fo r  the F rench m eta l in du s try , and, w j j a t ig m or0 
serious, the re  is no saying when the  supp ly  w i l l  be 
resumed. The Société des Cokes des H a u ts  Fourneaux, 
w h ich  is the  d is tr ib u tin g  agent of th is  class o f fue l, is 
p ra c tic a lly  dependent on German coke. B e lg ium  has 
l i t t le  m ore th a n  su ffic ien t fo i its  needs, and B r it is h  coke 
is v e ry  dear ; before the  recent a ll Qf  the franc  i t  cost 
F r.216 per t .  c .i.f. Rouen.

I t  is a matter for regret that the iron and steel indus
try  is s till dependent on the state. i n fact> tho ]atter 
alone benefits by the delivery o Reparations fuel, and 
the purchase money for this ue which it  receives from 
the French iron and steel industry is practically the 
only cash which finds its "  ay mto its coffers under the 
Treaty of Versailles. I f  only t îe industry were free to

ob ta in  its  supplies where i t  lik e d , even fro m  the  R u h r, 
i t  w ou ld  p ro b a b ly  n o t be in  its  present position . M . 
R o be rt P in o t, V ice-C hairm an o f the  C om ité des Forges, 
has, w ith in  the  la s t few days, re fu te d  ce rta in  insid ious in 
sinuations appearing in  the  Germ an Press b y  de fin ite ly  
s ta tin g  th a t the  German in du s tria lis ts  have offered to  
supp ly  F rench iro n  works w ith  a ll the  coke th e y  need, on 
cond ition  th a t the y  pay fo r  i t  in  the  w ay in  w h ich  th e y  d id  
before the  w ar. Th is proves, co n tra ry  to  the  German 
assertions, assiduously propagated in  the  fore ign press, 
especially in  th a t  of E ng land and A m erica, th a t G erm any 
is p e rfe c tly  in  a pos ition  to  supp ly  coke under the  
Reparations clauses, and i f  i t  has n o t done so i t  is ow ing 
to  its  persistent refusal to  m ake repara tion. Therefore, 
the  po s itio n  is : N o  coke b y  w ay o f Reparations, b u t 
p le n ty  o f coke i f  pa id  fo r as in  1914. The F rench  iro n 
m asters p a tr io t ic a lly  declined to  fu r th e r  the  m ach ina
tions of S tinnes 'and  Co., and, consequently, now  suffer 
in  th e ir  in te rests.1?' (In fo rm a tio n  F inancière, Feb. 3 ; 
N ord  Ind us trie l, Feb. 3 ; Journée Indus trie lle , Jan. 28.)

AGRICULTURE
T H E  W H E A T  CONGRESS.

F o r some tim e  past considerable a n x ie ty  has been 
shown in  G overnm ent circles as the wheat supp ly, there 
hav ing  been a shortage in  the  1921 harvest. R ecently, 
a Congress was he ld a t Paris, presided over b y  a fo rm er 
M in is te r o f A g ricu ltu re , M . R ica rd , to  discuss m ethods 
o f increasing p roduction . The P resident opened the 
Congress b y  s ta tin g  th a t i t  was necessary th a t tho  
c o u n try  should be se lf-supporting , and th a t, w ith  th is  
ob ject in  v iew , e fforts should be made to  increase the  
y ie ld  per hectare, ensure su ffic ie n tly  rem unerative  prices 
and organise the  home m a rk e t in  accordance w ith  
m odern conditions. H ig h ly  in te res ting  reports were 
read and discussed a t the Conference, w h ich  showed 
th a t in  order to  increase the  y ie ld  per hectare i t  was 
necessary to  im p rove  ex is ting  classes o f w heat, and in  
ce rta in  d is tr ic ts  m ethods o f c u ltiv a tio n . F rench a g ri
cu ltu re , i t  was stated, was n o t carried  on under equal 
cond itions o f soil and c lim ate , b u t the  best d is tr ic ts  gave 
as good a y ie ld  as any o ther cou n try , especially F landers, 
A rto is , la  B rie  and the  V ex in , w h ich  produce an average 
of 38 to  40 m e tric  qu in ta ls  per hectare. The s ta tis tics  
published were ove r-has tily  in te rp re te d  as showing th a t 
the  average y ie ld  was less th a n  in  E ng land  and Germ any. 
M . Am bro ise Rendu, in  his re p o rt on economic conditions 
o f w heat c u ltiv a tio n  in  France, announced th a t F rench 
ag ricu ltu re  devotes a re la t iv e ly  m uch la rge r area to  the 
c u lt iv a tio n  o f w heat th a n  a lm ost any o the r cou n try , 
and supplies the  in h a b ita n ts  o f the  cou n try  w ith  an 
apprec iab ly  la rge r q u a n tity , m ak ing  due allowance fo r  
dens ity  o f popu la tion . The  fo llo w in g  tab le , g iven b y  
M . R icard , shows th a t the  y ie ld  per hectare varied in  
the  five  d is tr ic ts  in to  w h ich  he d iv ide d  the ag ricu ltu re  
o f the  c o u n try  :—-

M. qu.
1. North ..................................................  2.6
2. North-East and Centre ............... 13,4
3. North-West and West ............... 1 r,. 1
4. East and S ou th-E ast..........................  13 g
5. South and South-West ............... 10.4

A lth o u g h  th is  o u tp u t varies, the  sale price  is p ra c tica lly  
u n ifo rm  a ll over France, b u t cost o f p roduc tion , w h ich  
i t  is  im possib le to  ascerta in, varies a lm ost a t every 
harvest.

M . Georges Lefebvre, Counsellor o f Foreign. T rade, 
showed th a t  p roduc tion  m ig h t safe ly be in tensified , as 
any surp lus p roduc tion  w o u ld  easily fin d  purchasers in  
ne ighbouring  countries. A ccord ing  to  th is  a u th o r ity , 
these countries purchase a n nu a lly  325 m ill.  qu. of 
cereals abroad, inc lud ing  160 m ill,  o f wheat. T h is  he 
believed to  be the rea l fo rm  o f p ro te c tion  fo r  ag ricu ltu re . 
W h ile  a ll countries shut th e ir  doors on F rench w ine, the y  
were q u ite  w illin g  to  welcome F rench  w heat, and i t  was 
the  m ore necessary to  in te n s ify  the  o u tp u t o f w heat, as 
its  increased consum ption in  the  w o rld  ou ts tripped  it»
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France
p roduc tion , and unless France were se lf-supporting  she 
w ou ld  soon fin d  herself unable to  purchase w heat abroad. 
H e  po in te d  o u t th a t in  past years when large quan tities  
o f w heat had to  be im p o rte d  Customs duties on the  
com m o d ity  were suspended. I t  m us t be a d m itte d  th a t 
a t present th is  was n o t the case, as the  d u ty  o f F r.7  per 
q u in ta l has been raised to  F r.14. T h is  d u ty  had n o t 
s tim u la ted  an increase o f the  sow ing o f w heat, w h ich  
had g iven place in  some d is tr ic ts  to  v ine-g row ing, and 
in  others, to  stock-breeding.

France, s ta ted  M . E doua rd  Loewe, m ig h t w e ll jo in  the 
ranks o f European w o rld  p roduc ing  countries, as ow ing 
to  the  defection o f Russia fro m  the  exp o rt m arkets 
Europe was reduced to  supp ly ing  its e lf fro m  overseas. 
The o ther granaries o f Europe, R um an ia , B u lga ria  and 
Y ugo-S lav ia  had been rendered incapab le  o f exp o rtin g  
b y  the  w ar. I t  w o u ld  be a . lo n g  tim e  before the 
great w hea t-g row ing  countries fro m  overseas w ou ld  
be able to  m ake up  the  d e fic it o f Europe , as in  
each o f them  there is a struggle between the  increase 
o f p ro du c tion  and increase o f po pu la tio n . The increase 
of po p u la tio n  over p ro du c tion  had lo ng  since deprived 
H u n g a ry  o f its  t i t le  of the  “  G ranary  of E urope .”  
Russia, w h ich  in h e rite d  the  t it le ,  was n o t so near los ing i t  
as some people supposed. H e  then  enum erated the  T rans- 
A t la n t ic  w heat-grow ing countries, and the am ount 
w h ich  each could supply.

M . S torione advocated the  seeking of ou tle ts  fo r  flo u r 
w h ich  m ig h t be found  :

(1) In  th e  Colonies, b y  re -m ode lling  of th e ir  Customs 
ta riffs  ;

(2) A broad , b y  g ra n tin g  fa c ilit ie s  o f exp o rt b y  means 
o f bounties o r otherwise.

The im p rovem en t of a g ric u ltu ra l im p lem ents, he 
continued, offered a sure guarantee of success, should 
g ra in  be ob ta inab le  o f such q u a lity  as to  p e rm it o f 
com pe tition  w ith  the  foreigner. B u t  i t  was o n ly  b y  fu ll 
freedom  to  trade th a t  the m illin g  in d u s try  cou ld p lay  
its  p rope r p a rt.

One m em ber o f the  Congress suggested the  creation of 
a trade organ isation w ith  the  consent o f a ll concerned, 
producers, m anufactu re rs  and consumers, w h ich  w ou ld  
ensure a regu lar price  (F r.80  per qu.) and s ta b ility  
o f wheat prices in  France. A n o th e r m em ber opposed 
th is  suggestion as ch im erica l, as i t  was im possib le in  
th is  dom ain  as in  others to  evade the  la w  of sup p ly  and 
dem and. The average to ta l o u tp u t o f wffieat and the  
average o u tp u t pe r hectare since the  beginn ing of the 
cen tu ry  (except the  w a r years 1914-18) are g iven b y  th e  
Statistique Agricole Annue lle  as fo llow s :—•

1900 ...

Total. 
Qu. (mill.) 

88.5

Average 
per bet. 

Qu. 
12.91

1901 ... 84.6 12.45
1902 ... 89.2 13.59
1903 ... 98.7 15.24
1904 ... 81.5 12.49
1905 ... 91.1 14.00
1906 ... 89.4 13.72
1907 ... 103.7 15.77
1908 ... 86.1 13.13
1909 ... 97.7 14.81
1910 ... 68.8 10.50
1911 ... 87.7 13.63
1912 ... 90.9 13.84
1913 ... 86.9 13.28

1918 ... 60.4
1919 ... 49.6
1920 ... 64.4
1921 ... 88.0
1922 ... 64.0 _

(Economiste Français, Feb. 3.1

GERMANY
FINANCE R E C E IP T S  F R O M  S T A T E  U N D E R T A K IN G S .

T H E  F L O A T IN G  D E B T .

H e rr  Georg M uench, in  his a rtic le  in  the  Vossische 
Zeitung  o f Jan. 7 (c/. T h e  E conom ic  R e v ie w , Jan. 
19, p. 47), w ou ld  appear to  have under-estim ated the  
am oun t o f the  flo a tin g  debt, w h ich  on Dec. 31, 1922, 
was as fo llow s (in  m illia rd s  o f m a rk s ) :—

1. Treasury bonds issued—
(а) A t 3 months, discounted by the

Reichsbank ... ... ... 1,485.0
(б) Issued at longer dates ............... 9.9

2. Further liabilities on Treasury bonds 
and bills

-----  1,494.9

303.6
3. Treasury bonds and bills issued for 

securing supplies (282 milliards for 
corn supply) .............. 294.1

Total 2,092.6
The progress o f the floa ting  de b t since the  beginning 

o f the  year appears be low  (in  m illia rd s  o f m arks) :—

Discounted Total Increase
Treasury bonds floating on previous

and bills. debt. month.
End Jan. 1922... 255.7 270.3 6.0
„  Feb. „  ... 262.8 277.3 7.0
„  March,, ... 271.9 281.1 3.8
„  April „  ... 280.9 289.4 8.8
„  May „  ... 289.2 299.8 10.4
„  June „  ... 295.1 311.6 11.8
„  July „  ... 307.8 329.0 17.4
„  Aug. „  ... 331.3 355.6 26.6
„  Sept. „  ... 450.9 528.4 172.8
„  Oct. „  ... 603.6 ' 720.7 192.3„  Nov. „  ... 838.9 1,166.0 445.3„  Dec. „  ... 1,494.9 2,092.8 926.8

(Berliner Tageblatt, Jan. 12.)

The earnings fro m  the  S tate undertak ings in  N ovem ber 
and fo r  the  f irs t  11 m onths o f 1922 are as fo llow s (in  
m illio ns  o f m a rk s ) :—

I-—Post and Telegraph.
Nov. 1922. 11 months.

Postal charges 
Telegraph charges .. 
Telephone charges .. 
Postal order fees ..

7,543.7
3,040.1
1,425.9

207.3

19,247.1
7,095.5
5,499.2
1,045.8

Total
I I . —Railways.

Passenger fares 
Goods rates ...
Passengers’ luggage, etc. ...

12,420.1

4,691.0
85,818.5
2,449.6

33,860.1

18,749.9
220,392.9

8,615.2

Total 92,959.2 247,758.0

(Berliner Tageblatt, Jan. 13.)

T H E  F O R C E D  L O A N  A G A IN .

E ven p o lit ic a l developm ents, w rites  D r. E rw in  
H irsch fe ld  in  the  Deutsche Allgemeine Zeitung  (Feb. 3), 
have n o t y e t led  to  the  se ttin g  aside o f the  Forced Loan 
A c t, characterised b y  a ll com petent c ritics  as im 
practicab le . Those sub ject to  the  im post are requ ired 
to  m ake th e ir  re tu rns , and y e t the  m ost im p o rta n t 
elements requ ired in  m ak ing  them  are lack ing . A  
prepondera ting  num ber o f taxpayers know  as y e t 
p ra c tic a lly  no th in g  de fin ite  as to  the  am oun t o f th e ir  
prope l ty .  I  ne ca tastroph ic course o f the m a rk  makes 
an y  v a lu a tio n  increasing ly  d iff ic u lt, and the  d irections 
fo r  the  assessment o f the  P ro p e rty  T a x  and fo r  th a t of 
the  Forced Loan, w h ich  were issued su ffic ie n tly  la te  
(Dec. .29, 1922), shed no lig h t  on the  sub ject. F o r the
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princ ip les la id  dow n fo r va lu a tio n  are m ere ly— as th e y  
themselves state— such as m ay  be observed, and are 
therefore ne ithe r fixed  n o r certa in , b u t ra th e r p e rm it a 
ce rta in  d e v ia tion  in  one d irec tio n  o r another, and th is  
bo th  on the  p a r t of the  taxp aye r and the revenue officer.

The va lu a tio n  p rinc ip les , however, are in  some 
respects favourab le  to  the  taxpaye r. Thus, in  the  
m a tte r of s tock-in -trade , raw  m ateria ls , sem i-m anu
factures and fin ished artic les, etc., are to  be entered a t 
cost less 70% . I n  so fa r as stocks d a tin g  fro m  the  f irs t 
h a lf o f 1922 are concerned (when the d o lla r exchange 
was abou t 300), th is  va lu a tio n  is favourab le . The 
law  also gives the  business m an the  advantage of 
ca lcu la ting  lia b ilit ie s  in  fo re ign currency a t the  exchange 
of such currency as on Dec. 31, 1922, th a t  is, a t a h igh  
ra te , and fu rth e r, debts m a tu rin g  la te r, w h ich  i t  is 
im possib le to  cover in  v ie w  o f the  recent course o f the 
exchange, he m ay  ap pa ren tly  va lue s t i l l  h igher, w h ils t 
s im ila r fo re ign credits in  good fore ign currencies can be 
entered a t a m ore advantageous figure. Thus, fo r  the 
conversion fro m  fo re ign  in to  G erm an currency the  
basis is the  average exchange of the  fo re ign currency as 
ascerta ined fro m  the stun o f the  rates a t the  end o f the  
f irs t  h a lf o f the  years 1920, 1921 and 1922 d iv id e d  by  
three , on the  one hand, and from  the rates on O ct. 1, 
1922, on the  other.

W he the r, in  v ie w  o f the  increase in  o ffic ia l salaries, 
in c lu d in g  those o f the  revenue officia ls, the  Forced Loan 
L a w  A c t w i l l  b r in g  in  as m uch as its  assessment costs 
the  T reasu ry  appears to  me doub tfu l. A p a r t fro m  th is , 
i t  o n ly  gives the  taxp a ye r and the banks unnecessary 
labour, paper w i l l  be needlessly wasted, and fu t ile  legal 
d isputes w i l l  be fostered, and i f  a t the  m om ent one looks 
tow a rds  the  R u h r one would w illin g ly  see n o t o n ly  the 
coal de liveries and the R epa ra tion  paym ents stopped 
b u t  also the Forced Loan  Law  set aside.

A ccord ing  to  the  F rank fu rte r Ze itung  an ap p lica tio n  
to  p e rm it dealings in  the  Forced Loan  is now  before the  
com m ittee  of the  B e rlin  Bourse, and has e ithe r been 
g ran ted  o r w i l l  be im m ed ia te ly . The board  o f the 
R e ichsbank has au thorised the loan banks on the 
co llec tion  o f the  loan to  lend on i t  75%  o f its  quoted 
va lue o r its  nom ina l value as a m ax im um . The o ffic ia l 
q u o ta tio n  lis t  g iv in g  the  ta x a tio n  rates govern ing the  
v a lu a tio n  o f the  Forced Loan  has m eanw hile  been 
pub lished in  the  Reiclisanzeiger.

STO C K  E X C H A N G E  IN D E X  N U M B E R S .

The G erm an S tock Exchange prices show a considerable 
rise corresponding to  the  rise in  the  exchange. I t  
am ounts to  98.4% . The do lla r lose d u rin g  the  same 
pe riod  (fro m  Jan. 24 to  31) 124.8%. S h ipp ing shares 
show a n o te w o rth y  im provem ent, and w ith  a rise of 
140.6%  fa r  exceed the  do lla r. I n  the o ther groups no 
p a r tic u la r  general tendency is rem arkable. Coal shares, 
w ith  a rise o f 44.7% , rem a in  th is  tim e  fa rthe s t in  the 
rea r, whereas on las t m ak ing -up  day th e y  showed the 
greatest rise.

Share
Numbers. Share Group.

1. 9 Coal Shares
2. 19 Iron „
3. 15 Metal „
4. 20 Machinery,,
5. 10 Railway „
6. 10 Shipping „
7. 14 Electrical „
8. 15 Chemical „
9. 19 Textile „

10. 10 Brewery „
11. 18 Bank ,,

Jan. 24.
a

287.1
273.8
218.2
183.8
198.8
335.8 
234.2
234.8 
263.5 
226.7 
289.1

( a l )
415.6
410.8
283.0
357.9
370.0 
808.2
454.1
440.3
571.9
450.4
584.2

. 31.
(62)

415.6
410.8
383.0
357.9
370.0 
808.2
454.1
422.1
571.9 
450.4
584.2

159 Total Index 
Dollar

231.0
290.4 458.3 458.0

653.3 _
The s ta rtin g  basis b o th  fo r  the a  and b figures is Jan. 3, 

1923. T h is  basis was taken as = lo o .  (1) The a 
figures include a ll r ig h ts  since January 1923. (2) The
(low er) b figures are calcula ted ex-righ ts. The pro - 
cen tua l changes are as fo llo w s : T extiles + 1 1 7 % , 
B a n k s  + 1 0 2 % , Breweries + 103 .3% , M ach inery  + 9 4 % ,

R a ilw ays + 8 1 % , M eta l + 7 5 .8 % , Chemical + 7 9 % , 
E le c tr ic  + 7 2 % , I ro n  + 5 0 % . A l l  the  159 share 
scrips taken  in to  account have risen.

The general index o f P ub lic  Stocks rose exa c tly  20% , 
the reby con tinu ing  the  pace set in  la s t week’s rise 
( + 2 4 % ).

In  the  pe riod  taken  in to  account (Jan. 24 to  31) a ll 
groups o f Rentes fo llow  fa ir ly  unan im ously  the  rise in  
the  exchanges. A ltoge the r 35 securities rose, w h ils t 
7 fe ll and 2 rem ained the  same.

Jan. 10. Jan. 24. Jan. 31.
1. Reich and State loans 112.9 238.4 265.0
2. 3% and 34% State loans 135.2 169.6 194.3
3. Municipal loans 105.2 123.5 127.7
4. Provincial loam 111.0 141.7 177.6
0. Debentures of German

Hypotheken Bank 116.0 127.9 177.8
0. Prussian Bonds 108.0 140.7 195.5
7. Industrial Debs. 100.1 89.9 117.8

Complete Index 112.8 142.6 171.0

The general index num ber o f the  Rentes index 
experienced the  same rise in  Jan ua ry  (71% ) as in  b o th  
the  years 1921-22 together (+ 7 1 % ).  R e ich  and State 
loans, despite the  iso la tion  o f the  p a r t ia l ly  sem i-currency 
3%  and 3-|%  Reich loans, w h ich  showed a certa in  
sluggishness w ith  a rise o f o n ly  94.3% , stand a t the  to p  
o f a ll the  groups w ith  a rise o f 163%. O n ly  in d u s tr ia l 
debentures w ith  a rise in  the  la s t tw o  years o f 133%, 
com pared w ith  17% in  Janua ry , are unable to  keep up 
the  comparison.

F o r the  rest of the  rem a in ing  groups, as the  fo llow ing  
figures show, the  ra te  o f the  up w a rd  m ovem ent has 
been m a in ta ined . Prussian B o n d s : Jan ua ry  1923, 
+  9 5 % ; 1921-22, + 1 1 1 % . P ro v in c ia l Loans : Jan ua ry  
1923, + 7 7 .6 % ; 1921-22, + 7 7 % . Debentures of the  
Germ an H ypo theken  B a n k  : Jan ua ry  1923, + 7 7 .8 %  ; 
1921-22, + 4 7 % . M un ic ip a l Loans : Jan ua ry  1923, 
2 7 .7 % ; 1921-22, + 1 6 % . (B e rline r Tageblatt, Feb. 4.)

TRADE
T H E  B O Y C O TT  OF F R E N C H  F A S H IO N S .

The Association of G erm an costum iers has bound its  
members to  oppose the im p o rt o f F rench and B e lg ian 
creations. N e ithe r d ire c tly  no r in d ire c tly  are these 
goods to  cross the  German fron tie r. T h is  b o yco tt is 
d irected m ore especially against the  Paris costumiers o f 
the  Place Venddm e and o f the  Rue de la  P a ix , in  whose 
workroom s the  fashions fo r  cloaks, dresses, under-sk irts , 
hats, and a ll artic les o f ladies’ under-c lo th ing  are re 
created tw ice  a year. Some o f the  members o f th is  
Paris “  H a u te  Couturerie ”  have a lready ob ta ined a 
w orld -w ide  rep u ta tio n— Doucet, P o ire t, P aquin, W o rth , 
Ceonit, B eschoff-David, etc., fo r  instance. G enerally 
speaking, the  im p o rt o f Paris models in to  G erm any is 
g re a tly  over-estim ated, and since the  w a r i t  no longer 
has a n y th in g  lik e  its  fo rm er im portance. A  few  figures 
w il l  il lu s tra te  th is  :—

Import.
Ladies’ and girls’ 

dresses, blouses, 
skirts, stays and 
underskirts 

Ladies’ hats
Furs ..............
K id  gloves

1913.
Mk.

Total, (mill.)

1920. 1922.
Mk. Mk.

Total, (mill.) Total, (mill.)

21,680 1.5
55,046 3.0 

10 1.3 
9 0.8

0.564 0.7 
651 0.2 
— 0.3

0.271 1.6. 
595 0.3

— i .e

F ro m  the  above tab le  the  great decrease in  the  im p o rt 
o f F rench goods can be c learly  seen. F o r less th a n  a 
thousand francs no Paris m odel fro m  a first-class f irm  
can be bought to -day, w h ich  means a t the  present ra te  
o f exchange a sum  o f abou t 2 |  m ill,  paper m arks in  
German m oney.

I t  can, therefore, easily be understood th a t alone on 
account of the  exchange the  im p o rt fro m  France and 
B e lg ium  can o n ly  be ve ry  lim ite d .

The journeys from  G erm any to  Paris fo r the purpose 
o f s tu d y in g  the  fashions have a lready ceased, and
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Germans w il l  no doub t ge t along w ith o u t them , 
especially as the  fashions fo r the  Spring and Summer 
have already been decided upon. G erm any was able 
to  do qu ite  w e ll w ith o u t F rench creations du rin g  the 
long w ar, and th is  circum stance has considerably 
assisted German fashions to  become m ore independent. 
I n  place o f the  Paris costume artis ts  the  V ienna firm s 
helped to  an im ate Germán fashions W ith  considerable 
taste d u rin g  the  war. A  large num ber o f capable 
concerns in  B e rlin  have fo r  years created th e ir  own 
fashions w ith  a rt is t ic  sk ill. These are presented to  the 
buyers b y  s k ilfu l m annequins a fte r the  Paris m anner in  
ta s te fu lly  arranged rooms. M an y  foreigners are to  be 
seen a t these houses in  ad d itio n  to  the  home customers, 
and the  considerable purchases o f the  fo rm er prove th a t 
the y  are pleased w ith  the  B e rlin  fashions. The models 
sent b y  B e lg ium  to  G erm any were n o t num erous, and 
since the  w a r the y  have a lm ost e n tire ly  ceased. Thence 
fine  hand-sewn lace lingerie  and fashionable ladies’ 
shoes were im p o rted  ; now  b o th  these artic les  are 
equa lly  w e ll m anufactured in  Germ any.

A l l  models com ing fro m  abroad consist o f ladies’ 
wear exc lus ive ly  ; on the  o ther hand  German fashions 
in  m en’s wear have already gained a rep u ta tio n  fo r 
o r ig in a lity  and d u ra b ility . Before the  w a r the large 
Paris stores such as the  Lo uvre  and the P rin tem ps, 
were regu lar customers fo r  German m en’s and boys’ 
wear, and th e y  d id  th e ir  best business in  these articles. 
L a s t year these Paris firm s re-opened re la tions w ith  
G erm any, and i f  the illega l occupation o f the  R u h r had 
n o t interposed these re lations w ou ld  a lready have 
developed.

The G erm an buyers o f m odels were always welcome 
in  P aris  before the  w ar, and a t th a t  pe riod  th e ir  large 
num bers fo rm ed a fa c to r w o rth  considering in  the 
budgets o f the  Paris houses. The la tte r  have been a t 
pa ins once m ore to  a ttra c t th e ir  long-missed clientè le, 
b u t  th e  need o f ob ta in ing  so m any expensive Paris 
models no longer exists in  G erm any to  a n y th in g  like  
its  fo rm e r exten t. D u r in g  the  la s t few  years o n ly  a few 
German firm s sent representatives to  Paris to  purchase 
models. O ften a v is it  to  the  racecourse a t A u te u il 
suffices them  to  ascerta in the  tre n d  o f the  fashions from  
the  to ile ttes  o f the  m annequins prom enading these, and 
afte rw ards to  create th e ir  own novelties. H enceforw ard 
even these few  buyers w i l l  avo id  the  Paris ate liers and 
th e ir  “  de rn ier c r i ”  w i l l  rem a in  unno ticed b y  Germans.
( B erline r Tageblatt, Feb.. 4.)

K R U P P ’S R U S S IA N  CO NCESSIO N.

The Ëkonomicheslcaya Z h isn  gives the  fo llow ing  
pa rticu la rs  o f the  concession con tra c t concluded between 
the  K ru p p  com pany and Russia :—

The con tra c t w ith  the  F rie d ric h  K ru p p  f irm  was 
ra tif ie d  on Jan. 16, 1923, its  m ost im p o rta n t provisions 
being as fo llow s : The Russian G overnm ent cedes to  
K ru p p ’s 25,000 dessyatins o f la nd  in  the  Saale d is tr ic t 
o f the  D on T e rr ito ry  fo r a g ric u ltu ra l c u ltiv a tio n  and 
e xp lo ita tio n  on the  m ost m odern  m ethods. The 
concessionnaire is n o t en title d  to  sub-lease the  land  w ith 
o u t the  S oviet G overnm ent’s consent, and is bound 
b y ' the  con tra c t to  cu ltiv a te  n o t less th a n  23,500 
dessyatins in  the  course o f s ix  years, beginning w ith  a 
m in im u m  o f 1,400 dessyatins fo r  the  f irs t tw o  w orkings 
and. w ifh  a progressive increase in  the  area worked. 
The t r ib u te  is dependent upon the  area w orked  under 
the  agreement, and m us t be pa id  in  fu l l  even i f  from  any 
cause th e  area w orked  does n o t reach the agreed p ro 
p o rtio n . I t  is payab le in  g ra in , and is fixed  a t 17 |%  
o f the  en tire  y ie ld , de livered free a t the  nearest ra ilw a y  
s ta tion ; One h a lf 'o f  the  t r ib u te  is payab le  on N ov. 30 
and the  second h a lf on Feb. 15.

T h e  S oviet G overnm ent has also a p re fe ren tia l r ig h t 
to  purchase the  rem a inder of the  p roducts  a t the  prices 
of the  R o tte rd am  Com Exchange, less the difference for

fre ig h t and o ther d e live ry  charges. Besides the  tr ib u te  
and ta x  in  k in d  the concessionnaire f irm  has to  pa y  the 
general State taxes as requ ired  b y  law , and m us t com p ly  
w ith  a ll legal enactm ents and orders issued b ÿ  thé 
Soviet G overnm ent, and in  p a rtic u la r w ith  the  G overn
m e n t’s labou r leg is la tion. The f irm  has un res tric ted  
r ig lr t  to  effect ba nk ing  operations o f every k in d  in  
Russian banks, etc. I t  is under ob lig a tio n  to  pa y  a ll 
Customs duties, w ith  the  exception o f du ties on goods 
im p o rted  under the  con tro l o f the  Soviet G overnm ent 
in  connection w ith  the scheme fo r  w o rk ing  the  con
cession. On the te rm in a tio n  of the  te rm  o f the  con tra c t 
the f irm  has to  de live r over to  the  Soviet G overnm ent 
the  whole o f the  p ro p e rty  and p la n t in  fu l l  w o rk ing  
order w ith  the  en tire  in ve n to ry . A f te r  12 years from  
signature o f the  con tra c t the  Soviet G overnm ent has the 
r ig h t  o f acqu iring  the  en tire  p ro p e rty  b y  purchase. 
The w o rk ing  of the concession w i l l  be under G overnm ent 
inspection and contro l.

The app lica tion  o f the  K ru p p  f irm  fo r  the concession 
came before the  Concessions Com m ittee on Jan. 12, 
1922. The negotiations were conducted b y  the  com 
m ercia l representative of Russia in  Germ any, b y  whom  
the app lica tion  was forw arded to  Moscow. E a r ly  in  
F eb ru a ry  the  f irm ’s ap p lica tio n  was exam ined b y  the  
Chief Concessions Com m ittee and was approved on 
M ar. 21, 1922, a fte r rece iv ing  several a lte ra tions and 
amendments. The con trac t was signed on A p r i l 23 b y  
the  p le n ip o te n tia ry  o f the  Soviet G overnm ent and b y  
the  K ru p p  firm . The concession was the reby to  take 
effect as from  A p r i l 1, 1922, and the concessionnaire was 
to  begin w o rk ing  the  p ro p e rty  in  the ensuing au tum n. 
I t  was found  impossible, however, to  g ive effect to  the  con
tra c t, as in  v iew  o f the  ca tastroph ic s itu a tio n  o f German 
finance the  K ru p p  f irm  was obliged to  postpone its  fu l f i l 
m en t u n t il the  economic and financ ia l pos ition  should 
become clearer. I t  was n o t u n t i l  N ov . 9, 1922, a fte r 
the  Russian representa tive  had requested a de fin ite  
decision fro m  the  K ru p p  firm , th a t the  negotia tions 
were resumod.

I n  Decem ber Messrs. K ru p p  in fo rm ed  the  Russian 
representative in  G erm any th a t, fo r  the  purpose o f 
financing the  German com pany, “  K ruppsche Land - 
konzession M anytsch, G .m .b .H .,”  w ith  a ca p ita l o f one 
m illio n  m arks (o f w h ich  was pa id  b y  the K ru p p  firm  
and |  b y  E ng lish  in terests), an E ng lish  com pany e n tit le d  
“  Russian L a n d  Concession M anytsch  L im ite d  ”  had 
been form ed in  London w ith  an in it ia l cap ita l o f £40,000, 
the  E ng lish  financ ia l group subscrib ing £30,000 and 
Messrs. K ru p p  £10,000. B o th  parties have undertaken, 
should i t  prove necessary, to  double th e ir  subscrip tions 
and increase the  com pany’s o rig in a l ca p ita l to  £80,000. 
(Deutsche Allgemeine Zeitung, Feb. 3.)

INDUSTRIES
D W IN D L IN G  P R O C E E D S  O F IN D U S T R Y .

T h a t G erm an in d u s try , in  the  m id s t o f a ll ou r economic 
distress, is s t i l l  h ig h ly  prosperous and p roducing b r i l l ia n t  
p ro fits  is a fabulous s to ry  th a t  has been palm ed o ff on 
credulous people over and over again, a lthough  on closer 
observation anybody can im m e d ia te ly  convince h im se lf 
o f its  incorrectness. F o r us the w ors t and m ost danger
ous p a r t of the  whole m a tte r is th a t, whenever such rash 
reports  crop up  in  ou r own cou n try , th e y  are eagerly 
seized upon  b y  the  enem y countries and used to  our 
disadvantage. Thus in  h is la tes t speech M . Poincaré 
again re ferred to  G erm any’s supposed in d u s tr ia l p ros
p e r ity  and the  b ig  d iv idends as reasons fo r  fresh 
e x o rb ita n t demands and p ro o f o f the  p o ss ib ility  of f u l
f il l in g  them . Consequently there is no redundance in  
showing, w ith  the  he lp  o f a few  examples, how  ve ry  
m uch, on the  con tra ry , the  proceeds o f G erm an in d u s try  
have in  re a lity  dw ind led  away, in  cases where to  a casual 
observer the  h igh  percentage d iv idends produce the 
appearance of a ce rta in  degree of prospe rity .



F ebruary  16, 1923] THE ECONOMIC REVIEW 139

B e low  are g iven the  d iv idends in  go ld  m arks fo r the  
business year o f 1912 and in  b o th  paper and gold m arks 
fo r  the  business year 1921 of some of the best know n 
G erm an jo in t  s tock companies :—

1912. 1921.
Mk. (mill.) Mk. (mill.) f  Mk.

Gold. Paper. Gold.
Vereinigte Glanzstoff-Fabriken 2.0 18.0 404,500
Höchster Farbwerke 10.8 120.0 2,700,000
Rheinische Stahlwerke 4.4 18.5 415,700
Harp. Bergbau A.-G. 7.6 17.0 382,000

I t  m us t be no ted th a t  fo r  the year 1921 the conversion
o f th e  paper m arks in to  go ld m arks is based on the 
exchange ra te  o f the  A m erican d o lla r a t the  close of 
the  year ($ l= M k ,1 8 7 ) .  Calculated on th is  basis one 
go ld  m a rk  was a t th a t  tim e  equal to  44J paper m arks. 
T he  resu ltin g  figures speak volum es fo r  themselves. 
T h e y  show beyond a do ub t th a t in  the  year 1921 the  
p ro fits  o f the  companies m entioned had d im in ished 
enorm ously as com pared w ith  the  p re -w ar period  of 
1912. The V ere in ig te  G lanzsto ff-Fabriken yie lded 20.2%  
o f th e ir  p re -w ar p ro fits , the  H öchster F arbw erke  25% , 
the  Rheinische S tah lwerke 9.4%  and the  H arpener 
Bergbau A .-G . o n ly  abou t 5% , a lthough  the d iv idends 
o f these companies are a ll between 20%  and 50% , and 
in  sp ite  o f the  fa c t th a t  since the  year 1912 th e ir  share 
ca p ita l has been considerab ly increased, in  some cases 
even m u ltip lie d . A  sim ple ca lcu la tion  w i l l  show th a t 
even i f  th e y  had been able to  declare 100% d iv idend  
th e ir  p ro fits  w o u ld  have been m uch be low  those o f the 
year 1912, in  w h ich  the  percentage d iv idends were b y  
no means so h igh . B u t fo r  the business year 1922, the 
resu lts o f w h ich  have n o t y e t been published, the  
com parison w ith  the  p ro fits  o f the  year 1912 w i l l  be 
fa r m ore un favou rab le  th a n  fo r the  year 1921. The 
companies m entioned have n o t been specia lly  chosen 
fo r  th is  com parison. The lis t  can be pro longed ad 
lib itu m , and no m a tte r w h ich  companies are added the 
same fea tu re  is p ro m in e n tly  noticeable ; the  p ro fits  o f 
one and a ll are d w in d lin g  ra p id ly , so th a t  th e y  b y  no 
means show signs o f p ro spe rity , b u t  o f cons tan tly  
d im in ish ing  economic efficiency. (Deutsche überseeische 
Zeitung.)

E N G IN E E R IN G  I N  1922.

Tho unce rta in  and un favourab le  cond itions fro m  
w h ich  G erm an in d u s try  generally suffered d u rin g  1922 
were especially acute in  the  case of engineering in  the  
la s t quarte r. The num ber of orders ou ts tand ing  from  
1921 and those placed in  the  e a rly  m onths o f 1922 
declined appreciab ly. A lready  in  the  th ird  qu a rte r of 
1922, there was a m arked  fa llin g  o ff o f the  dem and fo r 
labou r in  the  m ach ine-m aking workshops, a shortage of 
sk illed  w orkm en o n ly  s t i l l  existed. Jn the  f ina] qua rte r 
there  was no fu rth e r question o f a shortage o f sk illed  
o r un sk illed  labourers o r o f technica l and com m ercial 
employees, and the demand fo r sk illed  labour was reduced 
b y  h a lf in  com parison w ith  the previous quarte r. The 
sup p ly  o f raw  m a te ria l and fue l le ft  m uch to  be desired 
in  the  fo u rth  quarte r. C erta in  k inds of coal fo r  special 
purposes fa iled  en tire ly . This shortage, however, in  
v ie w  o f the  apprehended fa llin g  o ff o f business, d id  n o t 
m ake its e lf  so acu te ly  fe lt  as i t  m ig h t have. N everthe
less in  some cases fa ilu re  of, or delayed de live ry , seriously 
ham pered the  execution o f orders. Com m unications, 
a fte r the  c la im s on the  ra ilw ays fo r the  tra n sp o rt o f the  
ha rvest were satisfied, im proved  considerably, a lthough 
com pla in ts  o f t ru c k  shortage were heard here and there. 
There was always a suffic iency of cargo space on the  ships. 
N ew  orders in  the  las t qu a rte r o f the  y ear were> as jn 
o ther industries, ve ry  irregu la r. The rap id  deprecia tion 
o f the  m a rk  n a tu ra lly  caused a serious rise in  the  price 
o f raw  and a u x ilia ry  m a te ria l, wages, salaries, transp o rt 
rates, and aggravated the  tightness o f m oney and 
shortage o f c red it. The resu lt was a slackening o f home 
orders, w h ich  became especially noticeable in  October. 
Stocks, ow ing to  the  shortage o f orders, began to

accum ulate, when n o t res tric ted  b y  tigh tness of m oney. 
H ith e r to  reduc tion  of o u tp u t and of s ta ff o n ly  appears 
to  have occurred in  iso lated instances ; prospects fo r  the 
near fu tu re  were, however, decidedly m ore unfavourab le  
th a n  in  the  preceding quarte r. Several engineering 
works are now  preparing  to  cu t down o u tp u t. N a tu ra lly  
the  occupation o f the  R u h r has rendered a ll p red ictions 
fo r the  fu tu re  impossible. A lre ad y  com pla in ts are 
heard of a fa llin g  off of orders fro m  unoccupied Germ any. 
(Deutsche Allgemeine Zeitung, Feb. 6.)

T E X T IL E  T R A D E  I N  J A N U A R Y .

The fu rth e r catastrophic fa ll o f the  m ark  ow ing to  the 
occupation o f the  R u h r caused a fu r th e r accentuation 
in  the  d iff ic u lty  o f ob ta in ing  raw  m ateria ls  and cap ita l 
in  the  te x tile  in d u s try , and b ro u g h t abou t restric tions 
in  w ork ing . The p a r t ia l ly  m ore active  in q u iry  in  
ce rta in  branches no doub t led  to  suffic ient orders being 
booked to  keep the  factories busy again fo r  some tim e. 
B u t on the  whole business has again relaxed, and in  
m ost o f the  te x tile  d is tr ic ts  m an y  factories are w ork ing  
o n ly  five  days a week o r even less.

O w ing to  the  shortage o f cap ita l the sp inn ing m ills  
have been obliged, in  accepting orders, to  demand 
paym en t in  advance to  cover the  en tire  con tract. I n  
v iew  o f the  prodig ious ra p id ity  o f the  depreciation, 
however, o n ly  ve ry  few o f the  w eaving m ills  can com 
m and suffic ient f lu id  cap ita l fo r  th e ir  requirem ents. 
F o r th is  reason the  calls on de live ry  contracts g iven 
earlie r have come to  a s tan ds till, fo r  on the  one hand the 
dealers in  raw  m a te ria l cannot g ra n t an y  longer term s 
o f paym ent. On the  o ther hand m ore o r less serious 
d ifficu ltie s  have arisen fro m  the acceptance b y  the 
trade  and the c lo th ing  in d u s try  o f orders recen tly  given 
on the basis o f a fore ign currency, and these d ifficu lties  
have been m a te ria lly  increased b y  the recent sharp rise 
in  the rates fo r  fore ign exchange. Goods ordered in  
fore ign currency a few  m onths ago and now being 
de livered are quoted considerably dearer— sometimes 
tw o fo ld  o r threefo ld— th a n  the  stock goods s im u l
taneously offered a t cu rre n t prices b y  the  sp inn ing 
m ills  o r the  wholesale te x t ile  trade. Such stock goods 
are p le n tifu l, as m any w orks were com pelled to  m anu
facture  fo r s tock a t tim es w hen the orders in  hand were 
insu ffic ien t to  keep th e ir  workers adequate ly  employed. 
A  ve ry  largo num ber o f purchasers who d id  n o t realise 
tho  degree o f r is k  incurred  in  g iv ing  contracts On a gold 
m a rk  basis, are to -day unable to  fu lf i l  th e ir  ob ligations 
in  paper m arks, wh ich, as com pared w ith  N ovem ber, 
have been increased b y  fro m  three to  fou rfo ld  and, as 
compared w ith  earlie r periods, b y  fro m  s ix  to  ten fo ld .

B uyers on the Brem en co tton  m arke t showed reserve 
as a resu lt o f the  occupation o f the R u h r and the con
tinu ed  depreciation o f the  m ark. The u n in te rrup te d  
rise in  Am erican co tton  prices is fo llow ed w ith  the  
closest a tten tion . On Jan. 24 co tton  in  New  Y o rk  
rose to  ap p ro x im a te ly  29 cents, a record n o t reached 
fo r  m any years, and a fu r th e r rise in  the  m arke t is 
an tic ipa ted . The rise in  fo re ign exchanges, in  con
ju n c tio n  w ith  the h igher w o rld  m a rke t price, produced 
a sharp rise in  the price curve on the  Brem en C otton 
Exchange. S tandard q u a lity  raw  co tton , fu lly  m id d lin g , 
was quoted as follows

Jan. 2. Jan. 16. Jan. 23. Jan. 29.
Bremen Mks. per kg. 4,696 10,980 13,948 22,832
New York exchange

Cents per lb. 26.45 27.40 28.75 28.00
Dollar exchange (Berlin) Mks. 7,240 16,608 19,950 33,166

C otton was quoted in  B rem en on Jan. 30 a t M k. 32,813. 
T h is  is m ore tha n  24,000 tim es th a t  o f the pre-w ar 
price, and is nearly  fo u r tim es the  price quoted less 
th a n  a m on th  ago.

On the F rench co tton  m arke t there was an ac tive  
in q u iry , b u t the fa ll o f the franc  m ade business d iff ic u lt ,  
m anufacturers being forced b y  the  ra p id  depreciation 
to  increase th e ir  demands b y  p r iv a te  agreement. 
(Deutsche Allgemeine Zeitung, Feb. 2.)
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Germany

COMMUNICATIONS
G E R M A N Y ’S A IR  L IN E S .

H a rd ly  any branch o f German techn ica l in d u s try  or 
German m anufactu re  has had to  suffer so m uch fro m  the 
effects o f the  w ar, and especially fro m  the peace treaties, 
as G erm an c iv i l  av ia tio n . O ther States were a lready 
p ra c tis in g  i t  w h ils t i t  was considered a lm ost im possib le 
o f fu lf ilm e n t fo r  Germ any. The f irs t  com pany to  s tud y  
the  oasis o f th is  question in  G erm any was the  German 
A e ria l N a v ig a tio n  Co. (Deutsche Lu ft-R eedere i), called 
fo r sho rt the  D .L .R ., w h ich  was founded d u rin g  the 
w ar. B eh in d  the  com pany po w e rfu l financ ia l groups 
were in terested, the  H a m bu rg -A m erican  L ine  and the 
General E le c tr ic ity  Com pany (the A .E .G .). I n  F eb ru a ry  
1919, the  D .L .R ., w ith  a few  converted w ar machines, 
th a t is to  say open machines, som etim es w ith  no cabins 
fo r  p ro te c tion  agamst the  weather, o il fro m  the  m otors, 
o r noise, and of m odera te horse-power, to o k  up  the 
tra ffic . A t  th a t tim e  there was no peace tre a ty  in  
existence n o r any l im ita t io n  as to  ty p e  and power. 
D evelopm ent, be ing therefore appa ren tly  unhindered, 
necessarily progressed. Num erous o ther companies, 
considering the  tim es, also came in to  being. The 
f irs t d a ily  services w ith  passenger aeroplanes were 
established d u rin g  the  f ly in g  season o f 1920-21, b u t even 
these were s t i l l  o f a p ro v is io n a l character. H a rd ly  
any new m achines were b u ilt .

I n  1920 the f ly in g  was carried  on according to  t im e 
tab le  and on fixed  routes, though  these were n o t always 
adhered to . M ails were carried  and even a regu lar 
connection abroad. Copenhagen—H a m bu rg—B re m e n - 
A m sterdam  was established between the  D .L .R . and 
a D an ish  Com pany, b u t was soon stopped ow ing to  
ob jection  to  i t  be ing raised b y  the  E n ten te . Form er 
war-planes, according to  the  w o rd ing  o f the  de fin itions 
o f the  peace tre a ty , were n o t a llow ed to  cross the  
fron tie rs . Since th a t  da te fo re ign  a ir  tra ffic  to  the 
w estw ard  has n o t been renewed.

In  1921, tra ffic  was again in te rru p te d  b y  order of the 
E n ten te , u n t i l  tow ards the  end o f the  year i t  was allowed 
to  be con tinued  to  a lim ite d  exten t. To a lim ite d  exten t, 
because a fte r  the  lo ng  in te rv a l th e  companies had firs t 
to  shake themselves awake again o u t o f th e ir  long sleep. 
The D .L .R . covered the  stretches to  Gelsenkirchen and 
D o rtm u n d , to  H am burg , W esterland and Dresden. 
Sablatings a ir  c ra ft flew  to  B rem en and M iins te r ; the 
D .L .R ., in  con ju nc tion  w ith  the  D anz ig  A ir  N a v iga tion  
Co., flew  to  Danzig , Kön igsberg and Memel. R u m p le r 
flew  to  Le ipz ig , Nurem berg, M un ich  and A u g sb u rg ; a t 
the  end o f 1920 an a tte m p t indeed made b y  R um p le r 
a t fo re ign  f lig h t  to o k  h im  to  V ienna , b u t h is m achine 
was confiscated b y  the  E n ten te . F in a lly  the re  was the 
Germ an A ir -L lo y d , w h ich  flew  to  B rem en, H anover, 
M agdeourg, Le ip z ig  and Dresden. I n  the  w in te r of 
1920 the Juncke r A ir  Co., w h ich  h ith e r to  had on ly  gone 
in  fo r  construc tion  w o rk , began, in  con junc tion  w ith  the 
E as t Germ an S tate factories, the  service B e r l in -  
S chne idenm üh l-D anzig -K ön igsberg .

On Feo. 5 an im p o rta n t decision fo r  German C iv il 
A v ia tio n  was taken, the  p re lim ina ries  to  w h ich  dated 
back a long  w ay. The Am bassadors’ Conference in  
P aris  had in te rp re te d  A r t ic le  201 o f the  Peace T re a ty  
in  such a w a y  th a t  the  tim e  fixed  d u rin g  w h ich  G erm any 
was n o t a llow ed to  b u ild  any new a irc ra ft began to  
ru n  fro m  the  m om en t when G erm any should have 
de live red a ll the  s tip u la te d  w a r a irc ra ft m ate ria l. 
G erm any pro tested energetica lly  a t the  tim e , b u t un- 
successfully : she had to  sub m it to  the  Lond on  P ro toco l 
o f M ay  5, 1921. The consequence was the  s tr ic t ly  
enforced forb iddance to  b u ild  any a irc ra ft, w h ich  came 
in to  force on June 29, 1921, and accord ing to  w h ich  a ll 
new  construc tiona l w o rk  had to  cease. T h is  order was 
rescinded b y  the  note from  Feb. 5, 1922, to  M ay  5, 1922. 
The fe tte rs were fa llin g  off, fo r  now  o n ly  the  so-called 

de fin itions  ham pered German av ia tio n . Accord ing

to  these de fin itions  ”  G erm any m ay  o n ly  b u ild  one 
class o f aeroplane fo r  c iv i l  av ia tio n , w h ich  sha ll o n ly  be 
able to  c lim b  a t the  h ighest to  4,000 m etres, develop 
175 km . speed a t average he igh t, c a rry  600 k ilos  w e igh t, 
and n o t have a grea te r effective rad ius th a n  3 |  hours.' 
G erm any has a lw ays hono u rab ly  observed these 

de fin itions ,”  w h ich  has been a d m itte d  b y  a ll fore ign 
countries, even the fo rm er enem y countries, o n ly  la te ly , 
again on the  occasion o f the  v is it  o f the  Juncker-going 
m e ta l aeroplane in  E ng land.

In  the  year 1922 the f ly in g  season there fore began, to  
some exten t, under fr ie n d ly  auspices. The im p o ss ib ility  
ot the  existence side b y  side o f single u n im p o rta n t and 
fin a n c ia lly  weak companies soon appeared, and fusions 
to o k  place in  qu ick  succession, resu ltin g  in  a fina l 
c rys ta llisa tio n  o f tw o  large concerns. One, the 4 e ro - 
L lo y d —U n ion , in  w h ich  the  D .L .R ., Sablating’  the 
German A ero  L lo y d  and the L lo y d  E ast A v ia tio n  were 
am algam ated, and the  o ther, the  J u n c k e rs -A ir-L in e , 
w h ich  was composed o f the  B ava ria n  A ir  L lo y d , R u m p le ^  
the  D anz ig  A ir -M a il and the  A d -A s tra  A ir  Co. The new 
names show th a t  in  the  yea r 1922 c iv i l av ia tio n  extended 
by preference abroad, and indeed fo llo w in g  the  p o lit ic a l 
trend , no bridge y e t ex is ting  tow ards the  west, in  an 
easterly d irec tion . I t  is also s ign ifican t th a t the  D .L .R ., 
fo r w a n t o f connection to  the  westw ard , a llow ed its  
W estphalian line , w h ich  was econom ica lly q u ite  un- 
p ro fita b le , to  cease.

S h o rtly  a fte r one ano the r the  line  B e rlin -K ö n ig s b e rg - 
K o v n o -R ig a  was founded b y  Junckers, and the  B e r l in -  
M e m e l-R ig a -R e va l line  b y  the  D .L .R . ; to  the  south, 
on the rou te  B e rlin , N urem berg, Constance, Z ürich , 
Geneva, a com bine o f Junckers and the A d -A s tra  flew. 
ih ls  Ime connected a t Geneva w ith  the F rench  to  Lyons 
and M arseilles on the  one side and Lyons.Paris on the  other.

In  September a m ixe d  D anzig -P o lish  Com pany, w ith  
Jun cke r’s machines, began a regu lar service to  Danzig , 
W arsaw and Lem berg, w h ich  ju s tifie d  the  experience 
of the  D anz ig  A ir-M a il.  A n  e n tire ly  fo re ign  line  was 
also established in  M oscow b y  the  A v ia tio n  Society 
(A v ia -K u ltu r) ,  w ith  Juncker m achines f ly in g  to  N i jn i -  
Novgorod. F in a lly  the  Russo-German A v ia tio n  Com 
pany, called the  “  D e ru lu ft. ”  fo r  short, to o k  up its  
service in  Jan ua ry  w ith  new F okke r machines.

The fo llo w in g  routes were re g u la rly  served t i l l  Oct.
30 o f las t year : H a m b u rg -B e rlin -D re sd e n , H a m b u rg - 
W esterland, D a nz ig -K ön ig sbe rg -M em e l-R ig a , B rem e n- 
B e rlin , B e rlin -L e ip z ig -F ü rth -M u n ic h -A u g s b u rg , H a m 
b u rg -S te ttin , B e rlin  -  S te ttin  -  D anzig  -  K ön ig sbe rg - 
K o v n o -R ig a , F ürth -C onstance -Z ü rich -G eneva , Brem en - 
H anover-M agdeburg -Le ipz ig -D resden , M un ich  -  Con
stance, and f in a lly  F ü r th -S tu ttg a r t ,  altogether, in c lud ing  
fo re ign routes, 4,760 k ilom etres o f a ir-lin e  routes. The 
developm ent o f th is  yea r’s a ir- tra ff ic  is so fa r qu ite  
undeterm ined. As G erm any’s pos ition  in  the  In te r 
na tio n a l A ir  T ra ffic  Convention is n o t y e t su ffic ien tly  
defined to  a llow  her to  declare her adherence, the  con
clusion o f the  nego tia tions w h ich  she has in s titu te d  
especially w ith  E ng la nd  is n o t y e t possible. A no the r 
p re -cond ition  o f the conclusion of such treaties w ou ld  
be the m odern is ing o f G erm any’s ground organisation, 
lig h tin g  and wireless p lan ts  o f the  aerodromes. B e r lin , 
w h ich  is called upon to  be the  centre of German a ir 
tra ffic , is especially ill-p ro v id e d , as i t  has no convenient 
land ing  place e ithe r near the  res iden tia l qu a rte r o r near 
the  com m ercial quarter.

A ir  tra ffic  m us t be th o u g h t o u t fro m  the s ta rt in  such 
a w ay as to  leave aside sm all u n im p o rta n t lines. I t  
m ust establish great lines lik e  the cables and telegraphs 
w h ich  jo in  countries ; i t  m ust, so long  as n ig h t f ly in g  
rem ains impossible, b y  a com b ina tion  o f day f ly in "  
and n ig h t expresses effect a saving o f tim e  fo r the 
user, w hether passengers o r m ails. These considerations 
cannot be long ignored b y  o th e r na tions m ak ing  use o f 
a ir  tra ffic , and there fore the  tim e  is n o t fa r  d is ta n t 
w hen G erm any, as an eq ua lly  p riv ile ge d  m em ber, w il l 
be inc luded m  th e ir  a ir  tra ffic  and ra ilw a y  tim e-tab les. 
(Vossische Zeitung, Feb. 2.)
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HOLLAND
POLITICAL AND GENERAL

E f f e c t s  o f  t h e  O c c u p a t io n  o f  t h e  R u h r  
o n  t h e  E c o n o m ic  Sit u a t io n .

The occupation of the Ruhr by France and 
Belgium has not affected the economic situation in  
Holland to any serious extent. In  three directions 
only have any difficulties arisen. In  the first place, 
there was for a moment some interference w ith the 
free navigation of the Rhine, as appears from the 
complaints of the N ie u w e  Rotterdam sclie C o u ra n t 
tha t a number of barges laden w ith coal and several 
Dutch steamers manned by Dutch subjects and 
flying the Dutch flag had been seized by the French 
at Mainz. According to the T elegraaf, however, 
these vessels were not sailing under their true 
colours, and this view is endorsed by the Gazette de 
H o lla n d e  (Jan. 31), which, moreover, relies on an 
official statement by the French authorities to the 
effect tha t peremptory orders had been given that 
no Dutch vessel was to be seized. This is further 
borne out by the Frankfort correspondent of the 
N .R .  C ouran t, who states that the Dutch Consul- 
General at Frankfort-on-the-Main has received 
satisfactory assurances to the same effect. More
over, the inland navigation section of the Federation 
of Transport Workers at Duisburg has issued a 
report in  which i t  asserts that any stoppage of 
traffic on the Rhine and conjoint canals w ill not 
interfere in  the least w ith  Dutch-German navigation, 
at any rate so far as German cargo boats drawn by 
Dutch tugboats are concerned.

In  the second place, the officious intervention of 
the Netherlands Federation of Trade Unions, the 
most im portant labour organisation from a numeri
cal point of view, is calculated to cause serious 
embarrassment to the Government, which is anxious 
to maintain an attitude of strict neutrality. A t a 
conference of the executive committees of the 
various unions affiliated to the Federation, the com
plexion of which is distinctly Socialistic, it  has been de
cided to organise a campaign in favour of affording 
financial assistance to labour in  the Ruhr, and a 
sum of FI. 150,000, equal to 2|%  0f the capital 
wealth of the Federation, was voted for the support 
of those working men “  in  tneir resistance to the 
Allied occupation.”  Further, the International 
Transport Workers’ Federation has issued a mani
festo declaring its readiness to obey any orders in  
connection with any action the International Trade 
Unions’ Federation may decide to take. On the 
other hand, the Catholic labour organisations of 
the country have requested the Government to 
take prompt and effectual measures to check the 
influx of German labour, the only effect of which 
must be to swell the ranks of the unemployed to the 
in ju ry of Dutch labour, and as a result of which the 
conditions in  Limburg are already becoming in 
tolerable. The Minister of Labour, M. Aalberse, in 
replj7, has promised on behalf of the Government 
that serious restrictions w ill shortly be placed on 
the admission of foreign labour into Holland, and 
tha t the granting of the necessary visa w ill be 
greatly curtailed.

The th ird  class of difficulties embraces the possi
b ility  of a general loss of trade and the question of 
the coal supply- The fa ll of the mark in  conjunc
tion w ith the first alarming reports f rom the Euhr 
naturally reacted on the Netherlands Exchange, 
since when, however, confidence has been somewhat 
restored, and the basic tendency remains firm.

The Dutch Railway Companies, however, decided 
tha t as from January 22 no consignments of goods 
for Germany, or for other countries via Germany, 
would be accepted on the basis of payment on 
delivery. The report of the inland navigation 
section of the Federation of Transport Workers at 
Duisburg, already referred to, states that leading 
authorities in  shipping, trade and industrial circles 
in  the Lower Rhine have decided to boycott the 
Port of Antwerp, so tha t u n til further orders 
German and Dutch ports w ill be materially bene
fited. The coal supply, however, occasions some 
anxiety, principally owing to the rise in  the price of 
English coal. Although the Dutch output in  1922 
equalled the home consumption of Holland in  1918, 
the industrialisation of tha t country, begun during 
the war, has increased to such an extent since the 
cessation of hostilities that the country requires 
imports to the amount of some five m illion tons a 
year. The balance of imports from Germany over 
exports to tha t country in  1922 was over 830,000 t., 
any difference in  which w ill have to be obtained 
from Great B ritain, which already supplied Holland 
in  that year w ith 4,601,118 t. I n -  en U itvoe r (Jan. 
31) states tha t the supply from Germany was s till 
normal on the 25th of tha t month, but even so it  
reckoned tha t the country would require an import 
of 4.3 m ill. t. from England. Previous to the 
occupation of the Ruhr the price of Limburg and 
German coal had fallen F l.l per ton on the average, 
while household coal has since undergone a further 
reduction as the result of the m ild winter. The 
rise in  the price of English coal, however, w ill prove 
a serious disadvantage, and according to the Gazette 
de H o lla n d e  (Jan. 27) a material rise in  the price of 
Limburg coal is confidently expected in  well- 
informed quarters. The Dutch Consul at Essen, 
on the other hand, is satisfied, says the Algem een  
H andelsb lad, tha t there need be no anxiety w ith 
regard to the export trade of foodstuffs to  Germany, 
as notwithstanding the many stupid and deliberately 
engineered reports to the contrary the Belgian and 
French Governments have no intention of reducing 
the Ruhr by the method of starvation.

FINANCE
R E V E N U E  R E T U R N S  F O R  D E C E M B E R .

The Revenue re turns fo r Decem ber were in  keeping 
w ith  those o f the previous m on ths , showing a fa llin g  off 
o f F I. 3,221,000 as com pared w ith  the  corresponding 
m o n th  of 1921. The re tu rns  fo r  the  year, however, are 
F1.22,894,000 in  excess o f those fo r  the  previous year, 
and F I.31,314,000 above the  estim ated revenue, thanks 
ch ie fly  to  the  favourab le records of January , F eb ru a ry  
and A ugust. The fo u r sources of revenue w h ich  con
tr ib u te d  m ost la rge ly  to  th is  re su lt were the  P ro p e rty  
ta x , the  Excise on Sugar, the  D e a th  D u ties  and the 
Im p o r t du ties, w h ich  showed increases respective ly  of 
F I.24,000, F I.29,000, close on F I. 190,000 and F I. 14,500. 
( In -  en Uitvoer, Jan. 24.)

TRADE
C O M M E R C IA L  T R E A T Y  W IT H  C Z E C H O -S L O V A K IA .

The Gazette de Hollande  (Jan. 24) announces th a t th e  
Com m ercia l T re a ty  wTi t h  Czecho-Slovakia on the  basis 
of the  m ost favoured n a tio n  clause was d u ly  signed 
a t The H ague on Janua ry  20.
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Holland
IM P O R T S  A N D  E X P O R T S  O F  C O A L I N  1922.

In -  en U itvoer (Jan. 24) publishes the fo llo w in g  re turns 
o f the coal trade  fo r 1922 :—

Imports.
Total........... 6,799,924 tons as against 5,384,507 tons in 1921.

Tons. Tons.
From Great Britain 4,601,118 against 1,784,246

Germany ... 1,317,727 „  1,530,817
Belgium ... 688,345 „  1,485,587
United States —  „  499,385

Exports.
Total........... 1,666,708 tons as against 710,285 tons in 1921

Tons. Tons.
To Belgium ... 568,713 against 178,603

Germany ... 487,521 „  128,963
France ... 435,977 „  135,051

Bunker coal to foreign shipping 311,430 t, as against 696,7341.

INDUSTRY
THE DIAMOND-CUTTING TRADE.

The D u tc h  Press reports  the  trans fe r to  H o lla n d  o f 
the  books and s tock  o f the  d iam o n d -cu ttin g  w orks 
established a t B r ig h to n  d u rin g  th e  w ar, a concern th a t 
has la te ly  been forced in to  liq u id a tio n . The a tte m p t 
to  establish a branch o f th is  in d u s try  in  E ng land  aroused 
some a n x ie ty  a t the  tim e  in  H o lla n d , w h ich  u n t i l  then 
had shared w ith  A n tw e rp  a m onopo ly  o f the  trade.

N E W  U S E  F O R  T H E  N IP A  P A L M .
The in te res t aroused in  B r it is h  N o rth  Borneo in  the 

question o f u tilis in g  the  N ip a  pa lm  fo r  th e  p ro du c tion  
o f sugar and alcohol is a ttra c tin g  a tte n tio n  in  the  
N etherlands E ast Ind ies , where the  cond itions in  m any 
loca lities  are idea l fo r  its  c u ltiv a tio n . A n  acre o f swam p 
land  p lan ted  w ith  pa lm  w ould , i t  is  estim ated, y ie ld  
28 cw t. o f sugar o r 200 gallons o f 95%  alcohol a year. 
(Gazette rle Hollande, Feb. 3.)

THE BALKANS
FINANCE

RUMANIAN FINANCES.
Consensus o f op in ion  on the p o s itio n  and prospects of 

R um an ia ’s finances is s t i l l  v e ry  fa r fro m  being achieved 
(cf. T h e  E c onom ic  R e v ie w , Jan. 5 and Feb. 2), a 
circum stance w h ich  can o n ly  be exp la ined b y  the  sup
pos ition  th a t the  d ive rgen t views expressed are coloured 
b y  th e ir  au thors ’ respective re la tions to  the  G overnm ent. 
The Bucharest jo u rn a l, Argus (Jan. 12) quoted b y  the  
B erline r Börsen Zeitung (Jan. 23) inclines to  the  b r ig h t 
side. R u m an ia ’s financ ia l s itu a tio n , i t  w rites , im proved  
considerably in  1922 compared w ith  the  prev ious year, 
and to  th is  resu lt the fo llow ing  favourab le  factors con
tr ib u te  : (1) The conso lida tion  o f the  fo re ign  loans ;
(2) the  in tro d u c tio n  o f a balanced B u d g e t; (3) the
res tric tio n  o f in fla tio n  ; (4) the  re fo rm  o f ta xa tio n .
F o r the  f irs t seven m onths o f the  financ ia l year 1922—23 
revenue am ounted to  L e i 5,466.8 m ill. ,  and expenditu re 
fo r  the  f irs t  s ix  m onths to  L e i 3,486.1 m ill. ,  so th a t i f  
there be no la rge surp lus fo r  the year a t least no de fic it 
need be an tic ipa ted . O w ing to  the  process o f de fla tion , 
the  G overnm ent has had no need to  a p p ly  to  the  N a tio n a l 
B a n k  fo r  loans, no r to  issue new T reasu ry  Bonds. A n  
im p o rta n t fea tu re  o f the  G overnm ent’s financ ia l p o licy  
is the  ta x a tio n  re fo rm  in troduced  b y  M . V in t i la  B ra tiano , 
w h ich  includes a scheme fo r a le v y  on cap ita l.

The financ ia l review , Bursa, however, s trikes a ve ry  
d iffe re n t note, as m ay  be judged fro m  the  fo llow ing  
extracts  fro m  the lead ing a rtic le  o f its  issue o f Jan. 21, 
th e  opening lines o f w h ich  are in  f la t  con tra d ic tion  of 
the  o p tim is tic  utterances o f the  Argus. The financ ia l 
and economic s itu a tio n  o f the  c o u n try  has n o t appreci- 
ab ly  im p roved  d u rin g  the  past year, a lthough  the 
B udge t fo r  the  year 1922 was, i t  m ay  be said, experi
m en ta l, and prom ised a new financ ia l system. B u t, in  
sp ite  o f hopes and promises, the  c o u n try  is p ra c tica lly  
in  the  same financ ia l pos ition  as when the present 
G overnm ent came in to  office. A f te r  a year o f expe ri
m en ta l grop ing, su rp ris ing  in  v iew  o f the  announcem ent 
th a t the  new G overnm ent had come in to  office w ith  a 
whole stock o f ca re fu lly  prepared measures, ready to  be 
p u t in to  opera tion , the  c o u n try  has n o t y e t a defin ite  
B udget, and s t i l l  aw aits the  passing o f an A c t im posing 
d irec t taxes. The cu rre n t B udge t is, and presum ably 
the  succeeding ones w il l  be, the  same in  substance as 
pre -w ar Budgets, a lthough  w ith  la rge r figures. There 
is no sign th a t any drastic  rev is ion  o f the  financia l 
system  has been undertaken, fo r  a few  t im id  retouches 
o f expend itu re  and some increases o f in d ire c t taxes 
cannot be taken  as a serious rem ode lling  re fo rm  o f the 
B udge t system. T h is  has been prom ised fo r  the fu tu re  
a fte r the  re fo rm  of d irec t ta xa tio n , a case o f the  cart 
before the horse, as i t  is ce rta in ly  necessary to  ascertain

w h a t the  am oun t o f necessary and im p e ra tive  expend i
tu re  is lik e ly  to  be before p ro v id in g  the  means o f m eeting 
i t .  Instead o f th is , the  G overnm ent offers a h y b r id  
re fo rm  o f d irec t taxes, w h ich  incurs  the  same reproach 
o f be ing a m ere fiscal measure, as d id  the  re fo rm  in tro 
duced b y  M. T itu lesco, upon w h ich  i t  is m odelled.

THE FLUCTUATIONS OF THE RUMANIAN 
CURRENCY.

D u rin g  the  la s t fo r tn ig h t o f Jan ua ry  the  R um an ian  
leu  suffered a set-back h ith e rto  unequalled. A  lu l l  to o k  
place a t the  end o f th a t  period , and a ce rta in  recovery 
was recorded. Nevertheless its  com para tive  s ta b il ity  
a fte r the  tem po ra ry  ra l ly  in  A ugust has e n tire ly  va n 
ished. The fa ll of con tinen ta l, com pared w ith  B r it is h  
and A m erican currencies, produced a pan ic on the  
the  Bucharest m arke t. The fa ll o f the  franc, som ewhat 
il lo g ic a lly , dragged the  le u  dow n w ith  i t ,  and th is  
unexpected d rop  was aggravated b y  the  a la rm ing  fa c t 
th a t  the  decline o f the  leu  com pared w ith  the  franc was 
m uch greater in  B ucharest th a n  in  Paris. A  certa in  
firmness was shown b y  the  leu on Feb. 1, when i t  stood 
a t 6.45 com pared w ith  7.95 on Jan. 12. The f lu c tu a 
tions  o f the  leu on the  P aris  Bourse du rin g  the  past tw o  
years are as fo llow s (the f irs t  figure representing 1922, 
those in  brackets 1921 :— Janua ry , 10£ (20.50) ; F e b ru 
a ry , 9 (1 9 .7 5 ); M arch, —  (18 .75); A p r i l,  7-91 (16” ) • 
M ay, 7£ (2 0 J ) ; June, 7.50 (1 9 J ) ; J u ly , 7.45 (18 ’ ),’ 
A ug ., 8.85-14 ( 1 6 | ) ; Sept., 8.76 (15) ; O ct., 7.95 (12) ’ 
N ov ., 8.85 (8 .20 ); Dec., 9 (10.25).

The chief cause o f the  deprec ia tion  o f the  leu  m ust 
be sought in  the  un favou rab le  trade balances in  the 
years fo llow ing  the  w a r ; im m e d ia te ly  a fte r the  a rm istice  
there  was a d e b it balance o f ne a rly  20 m illia rds . The 
im p o rts  fo r  th a t  year inc luded 10%  on ly  o f a g ricu ltu ra l 
m ach inery, a ve ry  sm all p ro po rtion  o f raw  m a te ria l 
fo r  in d u s tr ia l purposes, and 50%  a t least o f lu x u ry  
artic les, w h ich  shows th a t R um an ia  consumed w ith o u t 
producing.

Towards the  end of 1921 the  ba nk ing  w o rld , alarm ed 
a t the fa ll o f the  leu, w h ich  had then o n ly  fa llen  to  13, 
addressed a m em oria l to  the  Averescu G overnm ent 
show ing the  s itu a tio n  to  be v e ry  serious, and dem anding 
d rastic  and urgen t measures o f re fo rm . T h is  m eant a 
sh ift in g  of the  p o lit ic a l scene, and, in  fac t, the  B ra tia n u  
G overnm ent to o k  office in  Jan ua ry  1922 w ith  a financ ia l 
and economic program m e, the  substance of w h ich  was 
n o t disclosed, b u t on w h ich  great hopes were founded.
A t  th a t pe riod  the  leu stood a t 10.9, and now  a t the  end 
o f a year o f office w h a t has the  new G overnm ent to  show ? 
The leu continues to  fa ll abroad, and, w h a t is m ore 
serious, shows a declin ing  purchasing power on the  home 
m arke t. (B ursa , Feb. 4.)
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C A P IT A L  IS S U E S  I N  R U M A N IA .

The am oun t o f ca p ita l raised b y  various classes of 
R um an ian  undertak ings in  O ctober and  N ovem ber last 
is th e  fo llo w in g  (in  m illio ns  of le i)

Banking

New
Companies. 
5 15.5 9

Capital
Increases.

84.5
Building . ; ' : ^ ' ' ^  ' 2 11.5
Chemical i 2.5 i 5.0
Trading 3 7.5 i 2.0
Printing 1 1.0 - -i—
Wood .............. - ' --- i 5.0
Leather 1 1.0 - —

Food .............. 1 0.2 i 2.0
Oil .......................... 3 7.5 3 80.8
Textile .............. 2 6.2 1 8.0
Transport 1 1.0 - —

Insurance 1 2.0 1 4.5
Miscellaneous - — 2 1.0

19 44.4 22 204.3
(Berichte aus den neuen Staaten, Jan. 12.)

A  R U M A N IA N  L O A N  IN  F R A N C E .

A  rep o rt is in  c ircu la tio n  th a t negotia tions are on foo t 
and w e ll advanced between the R um an ian  G overnm ent 
and a F rench  financ ia l synd ica te fo r  a loan o f Fr.lOO 
m ill,  fo r  a period  o f 15 years, redem ption  to  begin three 
years fro m  the issue, in te res t to  be a t the  ra te  o f 5% . 
(Zagreber Tagblatt, Jan. 26.)

B U L G A R IA N  R E V E N U E .

B u lga rian  revenue receipts between A p r i l 1, 1922, 
and Jan. 1, 1923, am oun t to  Leva 3,158.9 m ill.  (Echo 
de B idgarie , Jan. 28.)

INDUSTRIES
D IS T IL L IN G  IN  B U L G A R IA .

The s p ir it  d is tille ries  and refineries founded in  B u l
garia  since she gained her independence have ra p id ly  
become an im p o rta n t b ranch o f the  na tive  in d u s try . 
T hey  converted the  raw  p ro du c t o f the  sugar factories 
in to  sugar, whereby the  waste of 20,000 t .  o f maize was 
saved. D u rin g  the w ar 2,000 workm en were em ployed 
in  these s p ir it  works. The excise d u ty  on alcohol 
con trib u te d  Leva  6 m ill,  to  revenue o u t o f a to ta l of 
Leva  13 m ill,  y ie lded  b y  a ll the  excise du ties together. 
I n  the  la s t years before the  w ar B u lga rian  s p ir it  was 
exported  to  Constantinople and to  the  Aegean islands. 
M oreover, the  waste products served to  fa tte n  a largo 
num ber o f ca ttle  destined fo r export, o r fo r  m ilk in g . 
T o-day  the  pos ition  has changed. O u tp u t has stopped, 
and the cellars o f the  d is tille ries  are fu l l  c f  s p ir it  w h ich  
finds no purchasers, and there is no question o f fa tte n 
in g  ca ttle . The s itu a tio n  m ust be a ttr ib u te d  to  the  
s p ir it  du ties, w h ich  are so h igh  as to  raise the  price of 
s p ir it  to  such an e x te n t th a t i t  cannot fin d  a m a rke t a t 
home or abroad. A t  present the price o f s p ir it  is fixed  
b y  G overnm ent a t Leva  96.15 the  litre , o f w h ich  Leva  
76.76 is taken  b y  the  State in  the  fo rm  o f duties. A t  
the  same tim e  prune s p ir it  brings in  to  the S tate L e va  21, 
apple s p ir it  Leva  16.35, and s p ir it  of w ine Leva  18. (>(>' 
so th a t f r u i t  brandies pa y  Leva 4.5 tim es less in  taxes 
th a n  alcohol p ro p e rly  so called. (Echo de B idga rie , 
Feb. 2.)

TRADE
R U M A N IA ’S F O R E IG N  T R A D E .

R um an ia ’s fo re ign trade  has shown some im p rovem en t 
d u rin g  1922, b u t b y  no means to  the e x te n t.th a t had been 
hoped. The fo llow ing  tab le  shows the  value o f exports

fo r  the  f irs t  10 m onths of the  year com]
two complete preceding yegrs (in millions of, lei).:-—

1922 (Ï0  months) ‘ 6,023.4
1921. (whole-year). : ..s:-  5,>060.0 > -r. s
1920 „  „  . ..VV; ...  ̂ ■ 3,133.8 ; ;

ie

The ch ie f artic les o f e x p o rt fo r  the  same respective 
periods, were as fo llo w s ,(in  m illio n s  o f l e i . ) , . y

. 1922. 1921. 1920.
Cereals and product^ 1,121,8 ,.1,472,7 . 926.7
Oil products ... 367.0 , !1;!362.-3 246.6
Timber , . . .  584.1 , 158.8 65.2
The va lue o f exports  fo r  the  tw o  cbhc ltid ing  m onths 

o f 1922 is n o t y e t ava ilable, b l i t  the  q u a n tity  is shown 
below (in  tons) :—  ■- L '.-'i

Cereals.
Dec. Nov.

Wheat ... ... ... 2,038 1
Wheat flour ... ... 4,553 12,924

■ R y e ............... , ... 100 120
Barley 109,656 100,177
Oats ... .......................... 33,411 44,527
Millet... 4,425 4,288
Maize... 995 1,470
Bran ... ... .............. 446 87
Beans 7,093 11,971

Total 162,717 175,565

Mineral Oil.
Raw petroleum .............. - 1 _
Petroleum Residue ... .., 2,261 247
Befined petroleum ... ... ... 24,540 14,189
Petrol ... ... .., ; , 10,260 14,851
Paraffin .............. +_ 43
Other mineral oils 1,242 714

Total ... 38,304 30,049

Wood.
Props ... ... 85,473 . 61,755
Planks of resinous wood ... 1,609 2,701
O a k ....................... . ...
Other wood ... •... 252 •
Pine trunks (c.m.) ... . iu  .« 724 ■ 1,249

(Bursa, Jan. 21, Feb. 4.)
I

SOCIAL AND LABOUR 
CONDITIONS

COST O F L IV IN G  IN  B U L G A R IA .

The fo llo w in g  s tu d y  o f the  progress of thé  cost of 
l iv in g  in  B u lga ria  appears in  the  Ikonom iteheski P'regied :

E xp e c ta tio n  of a red uc tio n  o f the  cost o f l iv in g  a f te r '> 
the  w a r was n o t fu lf il le d , and in  a l l countries index 
num bers unde rw en t an upw ard  curve u n t i l  1920, when a 
dow nw ard tendency began to  show  itse lf. T his 
tendency, however, was n o t d iscern ib le in  B u lgaria , 
where the  cost o f l iv in g  con tinued  to  increase ow ing  to  
the  deprecia tion o f th e  exchange, b u t  the  increase was 
n o t always p ro po rtiona te  to  the  depreciation.

The fo llo w in g  tab le  shows the  fluc tu a tion s  in  the  p r ic e 1 ■ > 
o f the  p r in c ip a l artic les o f consum ption  since J a n u a ry  
1918, the  index  fo r w h ich  m o n th  == 100

1918 Jan. ... 100 1921 Jan. ... 182
July ... 77 May ... 163

1919 Jan. ... 175 July ... 164
April ... 197 Oct. ... 205
Sept.. ... 129 1922 Jan. ... 225 ■
Dec. ... 174 April ... 232 • J--:

1920 Jan. ... 199 . July rmqa^OUM :
April ... 201,. ; .. Aug. !.. .250
Aug. ... 188 ht . . Sept: ... 236-

, r , y  'i-v; . Oct,.. ... 259
The average index num bers fo r  the  above years are :'—

1913, V6 ; 1919, 264 ; 1920, 194 ; 1921, 189 ; 1922, 239;
The . num ber of artic les ta k e n . to fo rm -these index
num bers is 34 d iv ided  in to , seven groups, o f w h ich  those 
o f an im a l and vegetable foods and c lo th in g  show the  
greatest, rise. O f la te  a s lig h t *drop has been observed * 
in  the vegetable food group. I f  the  index  n u m b e r-fo r 
1913 be taken a t 100, th a t fo r  1921 w il l  be 2,104. {Echo  
de B idgarie , Jan. 20, 27.)
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SPAIN
POLITICAL AND GENERAL

According to certain critics, the present Liberal 
Government is composed of so diverse and con
flicting  factions as to offer no prospects of a long 
reign. A sensational disruption at no distant date 
is predicted.

The problem of railway reorganisation s till 
remains unsettled, and the Government goes on 
making advances to cover the deficits on the 
working of the lines.

FINANCE
D E C E M B E R  R E V E N U E .

The revenue re tu rns  fo r December la s t were Pes. 227.6 
m ill. ,  com pared w ith  Pes.218.6 m ill,  in  1921, an increase 
o f Pes.9 m ill.  The chief sources o f revenue were 
lo tte ry , Customs, and p ro fits  ta x , representing respec
t iv e ly  23% , 18% and 10%  o f the  whole. The chief 
increases were shown b y  tobacco, sugar, lo tte ry , Customs 
and la nd  ta x , w h ile  p ro fit  ta x  declined appreciab ly. 
(España Económica y  F inanciera , Feb. 3.)

T H E  STO C K  E X C H A N G E  I N  1922.

A fte r  th e  slum p in  G overnm ent securities in  1921, a 
fa ir ly  appreciable rise o f some o f the m  was recorded las t 
year, since there was no recurrence o f disturbances 
such as the  Morocco crisis in  1922. The s tandard  loan 
showed d u rin g  the  whole year an upw ard  course, w ith  
m o n th ly  fluc tua tions  w h ich , on an average, d id  n o t 
exceed one p o in t. The com para tive  quota tions of the 
lead ing G overnm ent stocks are shown below :—

4% 5% 5%
Internal External Redeem- Redeem- Redeem-

Loan. Loan. able. able.
1900.

able.
1917.

1913 ... ... 80.78 — 91.72 99.88 —

1914 ... ... 76.88 — 88.16 96.58 —

1915 ... ... 71.92 81.44 SO. 05 93.20 —

1916 ... ... 74.63 82.25 8S.82 97.07 —

1917 ... ... 74.60 85.71 85.81 93.75 92.09
1918 ... ... 78.99 89.07 86.52 96.36 93.39
1919 ... ... 77.31 88.16 89.48 95.93 96.75
1920 ... ... 72.52 84.20 87.12 95.23 95.15
1921 ... ... 68.23 82.34 86.82 92.34 92.24
1922 ... ... 60.87 85.80 86.84 95.34 94.91

The fo llow ing  tab le  gives the  m ax im um  and m in im um  
prices and flu c tu a tio n  of the  lead ing G overnm ent loans 
d u rin g  the  year :—

Maxi M ini Differ
mum. mum. enee.

Internal ... 72.07 68.30 3.77
External ... 87.94 82.99 4.95
Redeemable 4% ... 90.40 84.20 6.20
Redeemable 5% (1900) ... 100.04 90.90 9.14
Redeemable 5% (1917) ... 100.21 90.74 9.47

Railway Companies.
Difference in 

1922
compared

1920. 1921. 1922. w ith 1921.
Alicante 240 pts. 280.50 319.80 +  39.30
Norte .............. 230 „  293 316.40 +  23.40
Vascongados ... 520 „  475 503.05 +  28.05
Santdr.-Bilbao 372 50 „  365 355.10 — 9.90
La Robia 4-10 „  360 370.35 +  10.35
Andaluces 1S2 „  217.50 44 — 173.50
Ovenses-Vigo ... 75 „  80.25 16.70 — 63.55

Iron and Steel.
Duro-Felguera 120 o/ 4‘> 42 — 1
Altos Hornos ... 157 „  96 96 -

Euskalduna
Siderúrgica

1,000 pts. 800 775 — 25

Ponferrada ... — 0/ _/o 200 -

Shipping.
Marítima Union 315 150 151 +  1
Sota y Aznar ... 1,600 1,290 1,384 +  94
Marítima Nervion 1,275 555 495 — 60
Bachi ... 800 400 387 — 13
Bilbao ... 350 75 75 -

Mining.
Cala .............. 215 pts. 215 215 -
Villaodrid 500 „  300 300 -

Hullera Española 200 % 100 158 +  58
Sierra Alhamilla 1,300 pts. 1,300 1,012 —288

Electricity.
Hidroélec Ibérica 950 pts. 510 519 +  9
Eléct. Vizcaína 700 „  695 740 +  45
Cooprtiva. Electra 87. 50 % 87.50 76 — 9.50
U.E. Madrileña 93 „  81 83 +  2

Industrials.
Tobacco 290 %  285 253 — 22
Explosives 288 „  266 297 +  U
Alcohol 95 „  79 66 —  3
Sugar Pref. 95 „  54.50 63.50 ~ł~ 9
Sugar Ordinary 37 „  26 31.90 +  5.90
E l Aguila 172 „  180 180 -
Resin ... 440 pts. 250 250 +  6
Paper ............... 123 %  SO 85.50 — 4.50

(Eipzñ.i Económica y Financiera , Jan. 20, 27, Feb. 3.

T R A D E
M O D U S V IV E N D I  W IT H  G E R M A N Y .

A  m odus v iv e n d i has been concluded w ith  G erm any to  
rem ain in  opera tion  u n t i l  Feb. 28, b y  w h ich  tim e  i t  is 
an tic ip a ted  th a t  a fu l l  com m ercia l tre a ty  between the  
tw o  countries w i l l  have been concluded. D u r in g  the 
opera tion every co u n try  w i l l  recognise the  sta tus quo, 
whereby G erm any accords to  Spain the  m ost favoured 
n a tio n  clause, and Spain concedes to  G erm any duties 
under the  second (lower) co lum n o f the  ta r if f .  (España  
Económica y F inanc ie ra , Jan. 20.)

B A R C E L O N A  E X H IB IT IO N .

Average quota tions o f shares in  p r iv a te  undertak ings
were as follows

De España 
Hipotecario 
De Castilla 
Hisp. Americano 
Espo. de Crédito 
Rio de la Plata... 
De Bilbao 
De Vizcaya 
Crédt. U. Miner 
De Barcelona ... 
Españo Colonial 
Crédito Mercantil 
Vasco ... 
Urqrugo Vascon

gado ...

Banks.

1920. 1921.
539 % 537
247 200
96 92.

250 172
138 122
268 pts. 255

1,905 1,605
980 835
870 538
237.50 „ 50
335 305
320 % 315
682.50 pts. 630

360 205

Difference in

1922.

1922
compared 
w ith 1921.

551.50 +  14.50
279.15 +  19.15
91.10 — 1.65

190.35 +  18.35
130.70 +  8.70
226.40 — 28.60

1,757.80 +  152.80
9,080.90 +245.90

587.55 +  49.55
51.30 +  1.30

313.60 +  8.60
180 —135
571.85 — 58.15

229.15 +  24.15

A n  In te rn a tio n a l E x h ib it io n  o f F u rn itu re  and House 
D ecora ting  w il l  be he ld  in  the  M o n tju ic h  P ark , B arce
lona , d u rin g  the  m onths o f M ay and June, 1923. Th is 
e x h ib it io n  is the  f irs t  of a series o f exh ib itions  to  be 
organised under the  auspices o f the  In te rn a tio n a l 
E le c tr ic a l Indus tries  and Spanish General E x h ib itio n . 
I t  was o ffic ia lly  sanctioned b y  R o ya l O rder on Aug. 8, 
1922, ha v in g  received a subsidy o f Pes. 10 m ill,  fro m  
the G overnm ent and a s im ila r sum  fro m  the M u n ic ip a lity  
o f Barcelona. A  loan o f Pes.60 m ill,  was also recen tly  
floa ted  w ith  the  same ob ject, the m oney being easily 
ob ta ined. K in g  A lfonso is P resident o f the  H o no ra ry  
C om m ittee, and i t  is assured o f the suppo rt o f a ll the 
m ore in flu e n tia l bodies and corpora tions in  Catalonia. 
F u rth e r deta ils, together w ith  the  rules and regulations, 
m a y  be ob ta ined on ap p lica tio n  to  the  B r it is h  Chamber 
o f Commerce fo r Spain, Barcelona. (Report, B r it is h  
Chamber o f Commerce fo r  S pa in , Barcelona, Dec.)
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SPECIAL ARTICLES
THE W EALTH OF THE RUHR.

The fo llo w in g  account o f the  R u h r and its  industries 
is supp lied  b y  an anonym ous w r ite r  in  the  In fo rm a tion  
F inancière, Jan. 31, Feb. 1, 2 :—

The d is tr ic ts  o f G erm any a t present occupied b y  the 
A llie s  represent abou t one-tenth o f the  c o u n try ’s to ta l 
area and o n e -fifth  o f the  po pu la tion , w h ich , according 
to  the  census o f 1919, is 59,868,264, or 128 to  the  square 
k ilom e tre . The po pu la tio n  and area o f the  occupied 
te r r ito ry  are as fo llow s —-

Sq. Popu Inhabitants
km. lation. per sq. km.

Saar ... 1,480 589,778 396
Rhineland 24,482 6,709,288 276
Westphalia 20,225 4,488,115 222

The R u h r d is tr ic t,  w h ich  is abou t the  size o f an 
average F rench departm ent, contains some fo u r m illio n  
in h a b ita n ts , o f w hom  abou t 1 m illio n  are w orkm en. 
Fourteen  towns con ta in  upw ards of 100,000 inha b itan ts , 
and inc lude  Essen (439,257), the  p ro p e rty  o f K ru p p , the  
e igh th  G erm an to w n  as regards popu la tion  ; Düsseldorf 
(407,338), the  te n th , the  ad m in is tra tive  headquarters 
o f the  d is t r ic t ; D o rtm u n d  (295,026); D u isbu rg  
(244,302), the  r iv e r  p o r t  o f the  d is t r ic t ; E lb e rfe ld  
(157,218) and B arm en (156,326), tw o  ad jo in ing  towns 
devoted to  the  te x t ile  in d u s try  ; G elsenkirchen 
(168,557) and B ochum  (142,700), iro n  and coal centres ; 
M u lhe im  (127,017), o f w h ich  Stinnes is feuda l lo rd ;  
H a m b o m  (110,102), founded a t the  end o f las t cen tu ry  
b y  the  f irm  o f T h ysse n ; Oberhausen (98,955), the 
headquarters o f the  H a n ie l syndicate. The ra ilw a y  
system  gives 17.44 km . to  the  100 sq. km . as against the 
average o f 1.5 k .m . fo r  tho  whole of Germany.

L o c al  I n d u s t r ie s .

The d is tr ic t  possesses m any industries. The te x tile  
in d u s try  flourishes around the  tw in  to w n  o f E lb e rfe ld - 
B annen on the  sou th  o f the  d is tr ic t, and a t Crefeld on 
the  le ft  bank  o f the  R h ine. W ith  the  exception of 
Saxony these are the  ch ie f c lo th  and co tton  p roduc ing  
centres, and have, together w ith  B iebfe ld  in  the  N o rth - 
E ast, made a spec ia lity  o f s ilk  goods. The a llied  
dye ing  in d u s try  is v e ry  active  ; the  f irm  o f B aye r, of 
w h ich  the  ch ie f w o rks are a t Leverkussen, comes 
o r ig in a lly  fro m  E lbe rfe ld . M achine-m ade lac.e, em 
b ro id e ry  and ribbons are ch ie fly  made a t E lb e rfe ld - 
Barm en. The lin e n  in d u s try  is carried  on round  
M unste r and B ieb fe ld . The d is tr ic t  possesses an 
assortm ent o f m iscellaneous industries, such as to y 
m aking , m usica l ins trum en ts , household utensils, 
a lu m in iu m  goods, tan n in g  (a t E lberfe ld ), b rew ing 
(D o rtm u nd ), quarries near Düsseldorf, sa lt works a t 
Unna.

M e t a l l u r g y  a n d  Co a l .

I ro n  and steel, and coal are the  m ost im p o rta n t 
industries  o f the  d is t r ic t ; th e y  w o rk  the  ores o f the 
Sieg and La hn  fie lds between the R u h r and the Tannus. 
and above a ll im p o rted  ores wh ich, before the  w ar, 
came p r in c ip a lly  fro m  Lo rra ine . The heavy m eta l 
in d u s try  is concentra ted between the  R u h r and the 
L ipp e  and on the  le ft  bank  o f the R h ine. Before the 
w ar th is  branch of in d u s try  possessed 127 b last furnaces 
w ith  an annual p roduc tive  capacity of 26,125 t . ,  o u t of 
400 b last furnaces p roducing 60,000 t. f or the  whole of 
G erm any. O f these, 150 b last furnaces, p roduc ing  
22,000 t . ,  were in  Lo rra ine , Luxem bourg  and the  Saar, 
and 40 b las t furnaces o f 3,0001. o u tp u t in  U ppe r 
Silesia. The num ber o f transform ers in  the  steel w orks 
of the  R u h r was 54 o u t o f 143 in  the whole cou n try , 
and th a t  of M a rt in  furnaces 280 ou t of a to ta I o f B3g’ 

The o u tp u t o f steel, s ta tis tics  of w h ich  have n o t been 
pub lished , w o u ld  appear to  have nearly  reached the

pre-w ar figure. The engineering shops, iro n  works, 
foundries, s tam p ing  and -w ire-pu lling works, etc., are 
v e ry  num erous, especia lly between E lb e rfe ld  and 
Hagen. The d is tr ic t between the  W upper and the R u h r 
lias specialised in  locksm iths ’ w o r k ; Solingen-Rem s- 
ch ild  in  cu tle ry , and O snabrück in  m ach inery. The 
fo llow ing  tab le  shows the ca p ita l invested in  the  various 
industries  o f the  d is tr ic t before the  w a r (in  m illio n s  of 
go ld  m arks) :—-

Rhineland. Westphalia.
No. No.

Rock salt mines . 33 337.32 25 282.85
Mines and works . 9 381.82 8 481.08
Quarries . 40 63.37 27 39.53
Metal workings 37 185.52 25 63.10
Machinery and instru-

ments . 72 339.58 33 68.01
Chemicals . 27 173.01 6 10.40
Oil industry work 10 27.83 5 2.34
Textiles 47 92.36 19 35.00
Paper ... 11 21.03 1 0.63
Leather and hides 9 17.18 1 1.75
W ood .......................... 2 6.70 3 5.10
Food ... 79 87.70 14 85.80
Clothing — — 1 3.00
Building .............. 3 10.10 _ _
Printing .............. 10 7.38 4 1.98
Trade and banking ... 82 432.77 15 19.16
Insurance .............. 32 41.41 _ _
Transport .............. 40 114.25 19 60.99
Catering 7 5.53 3 0.24
Entertainments 6 3.31 2 1.11
Various 74 22.50 14 1.13

Total ... 632 2, 370.65 255 1,163.26

T h e  Co a l  M in e s .

The coal deposits, w h ich  are specia lly  im p o rta n t to  
the  A llie s  fro m  the repara tions p o in t o f v iew , cover an 
area o f 2,500 sq. km . T hey  are estim ated b y  the  
m ines counsellor, Schütz, a t 54 m illia rd s  o f t .  dow n 
to  a dep th  o f 700 metres, 18.3 m illia rd s  to  a dep th  o f 
fro m  700 to  1,000 m ., and 25 m illia rd s  between 1,000 
and 1,500 m . The supp ly  be low  1,500 m . is, according 
to  the  same a u th o r ity , 75 m il lia rd  t . ,  b u t is estim ated 
b y  Professor K rusch  a t 213 m illia rd s . A ccord ing  to  
Professor Freeh, the  R u h r w i i l  be in  a po s itio n  to  y ie ld  
100 m il l.  t .  a year u n t i l  the  yea r 4631. F in a lly , 
the  know n  reserve of lig n ite  exceeds 4 m illia rd  t,  
The R u h r coal fields produced in  1881 277 m ill,
t .  o f coal fro m  191 coal companies, and in  1913,
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110.8 m ill,  t . ,  the  num ber o f coal owners being 
221. I f  the  n ine coal firm s on the  le ft  bank
of the  R h ine in  the  Crefeld d is tr ic t  be added, the  
to ta l coal o u tp u t in  1913 was 114.9 m ill, t . ,  o r 10% 
of the  to ta l o u tp u t o f th e R e ic h . Thus in  1913 G erm any 
was the  th ir d  largest coal p roduc ing  c o u n try  in  the 
w o rld  w ith  a p ro p o rtio n  of 15.56% , the  U n ite d  States 
com ing f irs t w ith  42.33% , and G reat B r ita in  second 
w ith  25.5% . G erm any exported 35 m ill.  t .  and Great 
B r ita in  73 m ill.  t .

The o u tp u t of G erm any had declined in  1919 to  71.1 
m ill,  t . ,  b u t ra llie d  to  88.2 m ill.  t .  in  1920 and to  94.1 
m ill,  in  1921. The decline o f o u tp u t is due to  the  
decrease in  in d iv id u a l y ie ld  of th e  w orkm en. In  1913, 
304,509 m iners and offic ia ls produced in  the  R u h r 111 
m ill.  t .  o f coal, and in  1921 a s ta ff of 500,888 on ly  
produced 917 m ill.  t .  There was a s lig h t im provem ent 
in  1922. T he  fo llo w in g  tab le  shows the  m o n th ly  o u t
p u t in  1921 as com pared w ith  the  preceding year and 
w ith  1913 (in  m ill,  t . )  :—

1913. 1920. 1921.
Jan. 9.7 6.6 8.0
Feb. ... 9.1 6.8 8.1
March ... 9.1 6.3 7.6
April ... 9.9 6.5 7.8
May ... 9.2 7.0 6.9
June 9.5 7.5 7.7
July 10.1 7.5 7.7
Aug. 9.7 7.4 8.0
Sept. 9.6 7.8 7.8
Oct. 9.8 8.1 S.O
Nov. 8.9 8.0 7.7
Dec. 9.1 8.2 8.0

Total .. 114.5 88.2 94.1

T he q u a rte r ly  o u tp u t in  the  years shown below is
fo llow s (in  m ill. t .)

1922. 1921. 1920. 1919. 1914. 1913
1st quarter .. 24.8 23.9 19.9 17.9 27.9 28.1
2nd ,, .. 22.6 22.6 21.0 13.5 28.1 28.8
3rd „ .. 24.4 23.7 22.8 19.8 21.9 29.6
4th .. 25.4 23.8 24.3 19.5 20.2 27.9

Whole year .. 97.4 94.1 88.2 70.9 98.2 114.5

The year 1922 is there fore the  m ost p ro du c tive  post
w a r year, b u t i t  does n o t a tta in  the  o u tp u t o f 1914, 
f ive  m onths o f w h ich  show a d e fic it and show 17 m ill. ,  
o r on e -th ird  less th a n  1913. H ow ever, 1922 does no t 
show a con tinuous upw ard  curve. A f te r  the good 
resu lts o f the  f irs t  three m onths, especially in  M arch, 
there  fo llow ed a pe riod  o f s tagnation , te rm in a tin g  in  a 
setback in  June. H ow ever, the  th ird  and fo u rth  
quarters were m arked b y  a ra lly .

A cco rd ing  to  s ta tis tics  published in  N ovem ber 1922 
the  various m ines o f the  R u h r em p loy 545,380 m iners 
(51,000 o f w hom  are em ployed in  the  State m ines), as 
against 459,589 in  Decem ber" 1914. O f th is  num ber 
463,425 are Germans, 52,700 Poles, 7,201 A ustrians, and 
6,324 Czech. The m ine owners have tr ie d  to  a ttra c t 
la bo u r b y  increasing the  num ber of w orkm en’s 
dw ellings. Between J u ly  1, 1918, and Aug. 1, 1922, the 
coal m ine owners of the  R u h r have constructed 3,062 
houses con ta in ing  7,512 dw ellings, and are constructing  
193 m ore houses. These bu ild in gs  have, du rin g  the 
past 20 years, increased o u t o f a ll p ro p o rtio n  to  the 
increase o f labou r, as the  fo llo w in g  tab le  shows ;— .

Workmen. 0//o
Workmen’s 
dwellings.. 0/ /0

1901 ............. • 243,926 100 26,250 100
1907 ............. 303,089 124 52,900 201
1st June, 1919 .. 413,069 169 112,826 429
1st Aug., 1922 ., . 539,472 221 149,317 568

The com position  o f the  cost o f p roduc tion  o f a to n  of
coal in  the  three periods shown below 
m arks) :—-

1914.

is as fo llow s (in

Aug. Oct. 
1922. 1922.

Wages .............. ... 6.60 590 1,364
Wood for the mines ... 0.70 126 490
Taxes (e.g. transfer dues) ... 0.42 76 137
Various .............. ... 0.12 21 42
Workmen’s insurances ... 0.41 10 10
Insurance against accidents ... 0.05 6 6
Material .............. ... 0.40 .72 140
Sinking fund ... 1.20 216 420
Coal tax, 40% ~ 410 1,114
Turnover tax, 2% ... — 45 82
Overhead charges, 3% — 30 123
Workmen’s dwellings ... — 12 36

Total ... 9.90 1,614 4,073
Sale price .............. ... 11.0 1,513 4,105
Profit... .......................... ... 1.10 101 32

The L a bo u r press asserts th a t wages and salaries on ly  
con s titu te  28.77%  o f the  cost o f p roduc tion , o ther 
expenses and p ro fits  38.1% , and taxes, du ties and d is 
counts 33.13% . B u t up  to  A ugust las t, wages form ed 
at. least 60%  o f the  cost price. A ccord ing  to  a D o r t 
m und jo u rn a l the  cost p rice is m uch below  the  general 
cost of liv in g . The o u tp u t of by-p roducts  in  the  R u h r 
has n o t fa llen  o ff to  the  same ex te n t as the coal ou tpu t.

T he  o u tp u t o f coke was 24.4 m ill.  t .  in  1913, and 22.4 
m ill.  t .  in  1921. D u r in g  1922 the  increase was on an 
average 6%  of the  la s t p re -w ar year, and w il l  p robab ly  
soon a tta in  the  no rm a l figure fo r  th a t  year. The o u t
p u t of b rique ttes  is also approaching the  pre -w ar o u t
p u t, and gives 4.3 m ill.  t .  in  1921 against 4.9 m ill.  t .  in  
1913.

T h e  Ch ie f  T rusts .

I n  accordance w ith  the  in te g ra l p rinc ip les w h ich  
govern G erm an economics, iro n  and steel and coal 
business is genera lly  taken  together, c o n tra ry  to  the 
practice in  France. A  dozen o r so combines absorb the 
greater p a r t of the  o u tp u t o f the  fie ld  b y  means of 
arrangem ents w h ich  create a com m on in te res t between 
various undertak ings, o f am algam ation, leasing, com 
m u n ity  o f in te res t o r financ ia l con tro l. The fo llow ing  
are the  figures of the  o u tp u t of coal and coke of the 
lead ing trus ts  or com bines in  the d is tr ic t  :—

P it coal. Coke. No. of
Trust. _ __ --* A Miners.

1913. 1921. 1913. 1921.
Stinnes ... 10.7 16.7 2.6 4.0 96,092
Ilanie l ... 10.3 6.2 2.0 1.5 32,427
Krujyp ... 7.5 6.0 2.4 2.0 33,279
Phoenix ... ... 7.5 5.0 0.8 0.8 26,192
Rheinische Stahl-

werke .. ... 1.1 4.8 0.5 1.0 26,669
Thyssen .. ... 4.4 3.9 1.4 1.0 20,330
Hœsch ... 4.4 3.9 1.0 1.1 21,774
Mannesmann ... 2.9 3.5 0.6 1.0 27,748
Klceckner ... .3.5 3.1 1.2 1.2 16,143
Lothringer ... 3.7 2.6 1.1 1.1 19,238
Rœchllng ... 3.0 2.5 0.7 0.7 18,357
Mumm ... 1.6 1.1 0.4 0.3 9,940
Mansfeld .. ... 0.6 0.2 0.2 0.1 —

State Mines ... — 9.0 ■ 2.3 51,544

T h e  Ch ie f  I r o n  W orks .

S tatis tics o f the  a c t iv i ty  of the German iro n  and
steel in d u s try  have n o t been published fo r the  last three 
years, so th a t exact figures o f o u tp u t are n o t ava ilable. 
A ccord ing  to  the  Iro n  Trade Review, G erm any produced 
d u r in g  1922 6.5 m ill.  t .  o f p ig  iro n  and 9 m ill.  t .  o f steel ; 
im p o rte d  2 m ill.  t .  o f sem i-products, and exported 2 }  
m ill, t ,  o f fin ished products. The plaoe o f G erm any
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am ong the  w o rld ’s ch ie f iro n  and steel producers
appears be low  (in  m ill. )

Pig iron. Steel.
1------ À.
1913. 1922. 1913. 1922.

United States ............... 30.6 26.5 31.5 33.8
Germany ... ... ... 19.0 6.5 18.6 9.0
Great Britain ... ... 10.3 4.9 7.7 5.8
France ..............  ... 5.1 4.9 4.6 4.4
Belgium ..........................  2.4 1.5 1.4 2.4
Luxembourg ... ... — 1.6 — 1.4

World’s output ... 76.6 49.8 74.6 61.0

H ereunder fo llow s a l is t  o f the chief m e ta llu rg ica l
w orks of the  R u h r :—

Converters
Blast and Martin

furnaces, furnaces.
A. G. Hüttenbetrieb, Duisbourg 5 18
August Thyssen-Hütte, Hamborn 6 18
Bochumer Verein, Bochum .............. 5 15
Deutsche-Luxemburgische Berg-werks

und Hütten A. G. Dortmund.............. 10 27
Duisburger Kupferhütte, Duisbourg ... 6
Eisen und Stahlwerk Hoesch, Dortmund 7 13
Gelsenkirchener Bergwerks A. G., Gel-

senkirchen ...................................... 11 4
Gelsenkirchener Gusstahl und Eissen-

w e r k e .................................................. — 11
Gutehoffunngshütte, Oberhausen 11 18
Fried, Krupp, A. G., Rheinhausen 17 70
Phcenix A. G., Hoerde, Dortmund et

Duisbourg ...................................... 18 29
Rheinische Stahlwerke, Duisbourg 6 14
Westfalische Eisen und Drahtwerke,

Aplerbeck ...................................... 3 3
Bergische Stahlindustrie, Remscheid... — 12
Deutsche Werke, Siegburg .............. — 7
Mannesmann Rcehrenwerke, Gelsen-

kirchen, Duisbourg .......................... — 11
Rheinmetall, Düsseldorf — 7
Thyssen et Co., Mülheim — 11
Westphalische Stahlwerke, Bochum... — 9

T h e  St a t e  M in e s .

The S tate m ines, w h ich  serve as secu rity  fo r  repara 
tions, em p loy 51,544 m iners, and com prise the  o ld  
m ines bearing the  nam e o f “  B erg inspektion ,”  and the  
m ore rece n tly  acquired H ib e rn ia  group.

The o u tp u t o f these m ines in  1921 was as fo llow s :__
Forging.

Hibernia. pektion.
f ---------— -Tons (1,000.)-

Pitc.oal ......................... 4,440 4,621 9,061
Coke..............  ............. 844 1,537 2,381
B riq u e tte s ............. . 83 23 107
T a r ..................................... 25 31 56
Distilled benzol (1,000 c.m. ) 3 7 10
Gas for industrial heating . . 92 49 142
Gas for engines .............. ---« 63 63
Electricity (1,000 kwt. ) 92 79 171
No. of w o rkm en.............. 24,581 27,012 51,540
Fours à coke en activité . . . 597 799 1,396

The State mines of the R u h r rank second among the 
large undertakings of the field, the Stinnes’ Trust, which 
exceeds their output b y  17 mill. t .  of coal and 4 mill. t. 
of coke, coming first.

The program m e fo r the  d e live ry  0f  repa ra tion  coal 
fixed  b y  the R epa ra tion  Commission, i s 13 g Q£
coal and coke, w h ich  cou ld be alm ost supplied b y  the  
S tate m ines alone. The m ax im um  producing capac ity  
o f the  combines fo rm in g  the  K o lile n  synd ica te is as 
jo llow s ( in  m illio ns  o f tons) :—

Stinnes ... ... ... ••• 19.8 3.5
State Mines ... ... ... 12,9 3 ',.
Haniel ... .... 7.7 j  3
Krupp V  ..." — ••*- 5.5 2.1

The va lue o f the  ou pu t o f the  G erm an S tate m ines 
d u rin g  the  financ ia l year 1921-22 was M k. 3.3 m illia rd s , 
com pared w ith  M k.1.9 m illia rd  in  the  preceding year. 
T h e ir p ro fits  d u rin g  these tw o  years am ounted respec
t iv e ly  to  M k.706 and M k.288 m ill.

THE STORY OF AR TIFIC IA L SILK
M . dé P ra t, in  the  Jan ua ry  num ber o f France Textile , 

celebrates th e  25 th  ann iversary  o f the  in v e n tio n  o f 
a r t if ic ia l s ilk , b y  g iv in g  the  fo llo w in g  sho rt account o f 
its  o r ig in  and developm ent.

The idea o f p roducing , b y  means o f chemicals, a 
th read  resem bling th a t  o f the  s ilk  w o rm  f irs t  occurred to  
th e  F rench  sc ientis t R eam ur, who devoted considerable 
tim e  and a tte n tio n  to  the  m a tte r. H is  celebrated paper, 
“  A n  exam ina tion  o f the s ilk  o f spiders,”  in  1710, gave 
rise to  new ideas on the  chem ica l com position  o f s ilk . 
I n  1754 he w ro te , “  s ilk  be ing n o th in g  b u t  d ried -up  liq u id  
gum , w h y  cannot we m ake s ilk  w ith  gum  and resin ? ”

The f irs t  a tte m p t a t its  m anufactu re  was made in  
1855, b y  A dhem ar o r A udhém ar, a Swiss, who to o k  o u t 
a p a te n t fo r  the  p ro d u c tio n  o f a vegetable s ilk  b y  the 
conversion in to  filam ents o f a so lu tion  o f n itro  cellulose. 
I n  1885 M M . F rém y and U rb a in  sub m itte d  to  the  
Académ ie des Sciences a “  s ilk  fib re  ”  ob ta ined b y  the  
e lim in a tio n  b y  chem ical processes o f ce rta in  substances 
conta ined in  China grass and fla x  threads, the  filam ents 
o f w h ich  had a s ilk - lik e  gloss. In  1900, M . B lanchar 
no tified  the  Académ ie des Sciences th a t  he also was 
m ak ing  researches fo r a chem ical agent w h ich  w ou ld  
a c t as a sub s titu te  fo r  the  d igestive processes o f the  
s ilk  w orm , and w ou ld  trans fo rm  ce rta in  cons tituen t 
pa rts  o f m u lb e rry  leaf trea ted  b y  special reagents.

B u t i t  was Count H i la ir i  do Chardonnet, who, a t the 
Paris E x h ib it io n  o f 1889, caused a new k in d  of s ilk  to  
be m anufactu red  under the  eyes o f v is ito rs  to  the  
E x h ib it io n , w h ich  was re a lly  the  ancestor o f the  new 
in d u s tr ia l p roduc t. I t  was m anufactu red  in  special 
factories a t Besancon. B u t i t  was defective, in fla m 
m able as gun co tton , to  w h ich  i t  was in  some so rt a k in  
and d if f ic u lt  to  dye. B u t between 1889 and 1898 the  
in v e n to r im p roved  i t  to  such an ex te n t, th a t  in  the  la tte r  
year the  com pany o f w h ich  he was the  founder was in  a 
po s ition  to  sell a sm ooth te x t ile  fa b ric  easily dyed, 
s trong  and w ith o u t any r is k  o f f ire  ; in  fac t, a r t if ic ia l 
s ilk  had come in to  being. D in in g  the  succeeding years 
th is  p ro d u c t was fo llow ed b y  the  in v e n tio n  of others 
o f a lik e  nature . Duplessis was the  f irs t  to  u tilis e  the  
process described in  a ll chem ical works, w h ich  consists
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in  d isso lv ing  cellulose in  the Schweitzer reagent, and 
P a u ly  im p roved  upon  th is  d iscovery b y  p repa ring  a 
cellulose w e ll c la rified  b y  a process of his own in ve n tio n , 
b u t ne ithe r in v e n to r benefited b y  h is discovery. I n  
1899 F re m y  and U rb a in  in ven ted  a m ethod o f preparing  
cellulose fo r  the  purpose o f its  d ire c t so lu tio n  in  ox ide 
o f am m onia ted copper.

F in a lly , in  1892, the  E ng lish  chemists, Cross and 
Bevan, discovered viscose s ilk  b y  m ak in g  su lphate of 
carbon react on cellulose a lk a li a t the  o rd in a ry  tem pera
tu re . The E ng lishm en, Sw inburne, Crookes, Neston, 
Swan, W yne  and P ow ell, and the  Swiss chem ist, 
Schaub lin , also co n trib u te d  m a te ria l to  the  in v e n tio n  o f 
a r t if ic ia l s ilk . Some idea w i l l  be gained o f the  num erous 
im provem ents  effected in  the  in d u s try  fro m  the  fa c t 
th a t d u rin g  the  past 20 years m ore th a n  2,000 pa tents 
fo r  processes o f m a n u fa c tu rin g  a r t if ic ia l s ilk  have been 
granted . These processes were ch ie fly  in tended to  
render a r t if ic ia l s ilk  stronger and m ore ■waterproof.

I ts Co m m e r c ia l  D e v e l o p m e n t .

I n  1902 the  to ta l w o r ld ’s o u tp u t o f a r t if ic ia l s ilk  was 
2 m ill.  kg. a y e a r ; in  1921 i t  was 20 m ill.  T h is  
figu re  represents 50%  o f the  p ro d u c tio n  o f n a tu ra l s ilk , 
w h ich , according to  o ffic ia l s ta tis tics , has reached 42 
m illio n  kilogram m es.

C o n tra ry  to  expecta tion , a r t if ic ia l s ilk  caused no 
decline in  the  o u tp u t o f rea l s ilk , as i t  created its  own 
m a rke t w h ich  supplies ce rta in  fabrics, specia lities of 
a r t if ic ia l s ilk , and 'which were n o t always open to  rea l 
s ilk . A  p ro o f th a t  the  p ro d u c tio n  o f rea l s ilk  has in  no 
w ay declined is th a t  in  1914 i t  wras o n ly  30 m il l,  kg., 
o r l i t t le  m ore th a n  75%  o f the  present figure.

I n  the  ch ie f a r t if ic ia l s ilk  p roduc ing  countries large 
tru s ts  have been form ed, and i t  m ay  t r u th fu l ly  be 
s ta ted  th a t factories where i t  is m ade are a ll absorbed 
b y  these combines.

P r o ducers  a n d  Co n su m er s .

The United. States.—-D r. George R ucker, m anager and 
chem ica l exp e rt to  the  D u  P o n t F ib e rs ilk  Com pany, 
gives in  the  D u P ont M agazine  an account o f th e  develop
m en t o f the  m anufactu re  and use o f a r t if ic ia l s ilk  in  the  
U n ite d  States d u rin g  the  past 10 years. C onsum ption 
has risen fro m  2,500,000 lbs. in  1912 to  nearly  20 m ill,  
in  1921, th a t  is to  say, abou t h a lf the  w o r ld ’s o u tp u t. 
A r t if ic ia l s ilk  began to  be used in  appreciab le quan tities  
in  the  U n ite d  States in  1910. I n  1912 th e  im p o rt 
fro m  Europe am oun ted  to  1 m ill,  lbs., and in  1914 to  
2,500,000 lbs. The w a r reduced im p o rts  to  300,000 lbs. 
a year, and hom e p ro d u c tio n  p ro p o rtio n a te ly  increased, 
u n t i l  a t  the  close o f h o s tilit ie s  i t  am ounted to  6 m illio n  
lbs. F ro m  th a t  tim e  onw ard home p ro d u c tio n  and 
im p o rts  have s tea d ily  increased u n t i l  th e y  reached 
together nearly  20 m il lio n  lbs. in  1921.

Before 1915 i t  was ch ie fly  used fo r  m ak ing  sh irts  and 
b ra id , b u t  i t  had n o t y e t a tta in e d  the  requ is ite  qua lities  
fo r use in  o the r branches o f the  in d u s try . A f te r  1915, 
i t  began to  be used in  the  m anufactu re  o f c lo th . A  
b e tte r know ledge o f its  p roperties enables i t  to  be used 
in  various ways, nam ely  fo r  w oven and k n itte d  goods, 
and the  m a k in g  o f lace, ve lve t and a rt if ic ia l fu r. T o-day  
o n ly  40%  o f a rt if ic ia l s ilk  is  used in  s h ir t  m ak ing , as 
against 75%  in  1914.

Ja p a n .-—A lth o u g h  Japan is a great p roducer of 
n a tu ra l s ilk , the  a r t if ic ia l v a r ie ty  is in  g row ing  dem and 
on the  Japanese m arke t. The fo llow ing  figures supplied 
b y  R e u te r’s T rade Service show the  g row ing  im portance  
o f im p o rts  to  Y okoham a :— Japan im p o rted  in  1918 
36,136 k ins  (the k in  =601 .04 grammes) of a r t if ic ia l s ilk  
to  the  va lue o f 234,000 yen  ; in  1919, 43,435 k ins  to  
the  va lue o f 431,000 yen  ; in  1920, 40,521 k ins  to  the  
va lue o f 361,000 yen ; in  1921, 81,927 k ins  to  the  va lue 
o f 368,000 yen, and in  the  f irs t  h a lf o f 1922, 64,000 k ins , 
va lued  323,000 yen.

The average price  o f a k in  o f a r t if ic ia l s ilk  is 4.9 yen, 
whereas th a t  o f a k in  o f rea l s ilk  is  18.6 yen.

Japan ’s ch ie f purveyo rs  of a r t if ic ia l s ilk  d u rin g  the  
f irs t  h a lf o f 1922 were :—

The ch ie f p roduc ing  and consum ing countries are 
France, G erm any, G reat B r ita in ,  B e lg ium , I ta ly  and 
the  U n ite d  States. Japan is a large consum ing coun try . 
F ro m  these m ay  be selected three ty p ic a l p roduc ing  
and consum ing countries : B e lg ium , the  U n ite d  States 
and Japan.

B elg ium .-— T h is  cou n try , w h ich  beforo the  w ar 
produced a q u a rte r o f the  w o r ld ’s a r t if ic ia l s ilk , has 
since m ade considerable progress. The ch ie f B elg ian 
f irm  has recen tly  s ta ted  th a t  dem and ou truns supply.

Before the  w7ar B e lg ium  produced 2,700,000 k ilos 
annua lly . O f the  fo u r factories w h ich  su rv ived  the  w a r 
one resum ed o u tp u t in  1919 and  the  o th e r three before 
the  end o f the  fo llo w in g  year, w hen 70%  o f the  p re 
w a r q u a n tity  was be ing produced. I n  1914 the  cou n try  
o n ly  consumed 5%  o f its  ow n o u tp u t, the  rem ainder 
go ing to  G erm any, w h ich  fu rn ished  a large q u a n tity  o f
raw  m a te ria l and chemicals.

B e lg ium ’s im p o rts  and exports o f a r t if ic ia l s ilk
shown be low  (in  kg.) 

Imports. 1920. 1921. 1922.

Germany 293 1,127
(six months. 

161
France ... 2,882 1,419 354
Great Britain ... 1,441 1,133 253
Switzerland 1,357 104 153
Other countries 47 1 —

Total 6,020 3,784 920

Exports.
Germany 9,028 1,307 —
Spain ... 1,064 600

3,517Franoe .............. 1,874 1,874
Great Britain ... 7,856 29,451 6,032
Switzerland 5,278 111,463 92
Other countries 4,696 8,002 339

29,796 152,697 9,980

Kins. Yen.
Great Britain ... 29,998 153,000
Franoe ............... 14,138 65,000
Germany 3,169 18,000
Ita ly 1,814 8,800
Sweden 9,100 39,000

The n a tu ra l s ilk  in d u s try  o f Japan is ta k in g  um brage 
a t  th is  developm ent o f the  a r t if ic ia l v a r ie ty , and calls 
upon  the  G overnm ent fo r p ro te c tion . A s the  price  of 
a r t if ic ia l s ilk  is  on ly  28%  o f th a t  o f the  rea l a rtic le , s ilk  
growers fear th a t  th e y  m a y  be seriously pre jud iced  b y  
the  fo rm e r’s ra p id  progress.

The above m a y  serve as a few  ty p ic a l examples o f 
the  im p o rta n t place w h ich  a rt if ic ia l s ilk  has taken  in  
th e  v 'o rld .
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NOTES ON NEW  BOOKS
BRITAIN’S MEAT SUPPLY

S u p p ly in g  B r i ta in 's  M ea t. By George E. Putnam (Messrs. George C. Harrap & Co., Ltd., London), 5 /-  net.

A useful purpose has been served by Mr. Putnam, 
Consulting Economist to  the great firm  of Swift 
and Co., of Chicago, and a former Professor of 
Economics in  Washington University, in  making 
available in  such an attractive form the essential 
facts about the meat industry and in  providing a 
convenient source of reference for statistical data 
on meat imports, meat production, and meat 
supplies of the United Kingdom during the last 
three or four decades. He admits tha t since the 
publication in  1912 by Critchell and Raymond of 
A  H is to ry  o f  the F rozen  M e a t T rade , there is little  
new material to be added, so he has concentrated 
on the chilled beef trade, which, prior to the out
break of war, had become greater in  volume than 
the trade in  frozen beef, and which to-day is prac
tica lly  the monopoly of North and South America. 
I t  may be stated here that the term “  chilled beef ”  
is applied to beef carried at a temperature of 29°F 
to 30°F, and arriving in  a soft condition ready for 
immediate consumption. “  Frozen beef ”  is beef 
tha t has been carried at a much lower temperature, 
arriving in  a hard condition, and requiring to be 
thawed out before i t  can be used.

Though a large part of the book is naturally 
devoted to the activities of the great American 
packers, whose defence against war-time charges of 
profiteering and collusion Mr. Putnam undertakes 
w ith much sk ill and ingenuity, the situation of the 
meat industry is examined most thoroughly. The 
statistics showing the number of cattle and sheep 
in  the United Kingdom per 1,000 of the population 
indicate tha t the country has clearly outgrown 
the stage where i t  can be self-sufficient in  meat 
production. As a result we have had to draw our 
supplies from the world’s surplus-producing areas, 
and it  is prim arily on account of the distance of 
these areas from Great B rita in  tha t the large 
packers have come to play an im portant part in  
our meat-import trade. Australia and New 
Zealand send us 41.3% of our to ta l lamb and 
mutton supplies, and Argentina 31.7% of our to ta l 
beef supplies. The United States can no longer be

considered the chief beef-exporting country, mainly 
owing to the growth of its  population and the com
petition from the Argentine, but it  should not be 
forgotten tha t the American packers since 1911 
have been operating from the River Plate on a 
large scale. But what America has lost on beef, 
she makes up on hams and lard, which in  1920 
amounted to 87% and 90% respectively of our 
imports. The statistics for bacon show a decided 
preference in  this country for Irish and Danish bacon,

Mr. Putnam, in  describing the functions of 
Sm itlifield, which he says is the largest and most 
im portant market of its kind in  the world, shows 
a deep insight into the ramifications of B ritish 
trade. The inference in  the B ritish Sub-Committee’s 
report on the Federal Trade Commission’s investi
gation into the packing industry tha t the America- 
owned companies in  South America were a menace 
to the British consumer, can, he states, hardly be 
sustained by statistical facts. On the contrary, 
he contends that price control at Smithfield is 
and w ill continue to be beyond the power of these 
companies.

I t  is over this Commission tha t the author 
throws off his professor’s gown and economist’s 
calm, and writes w ith unusual warmth. “  The 
report of the Commission,”  he says, “  uras so 
flagrantly unfair and unscientific tha t i t  defeated 
its  own purpose. The Commission has been 
completely discredited, its jurisdiction over the 
packing industry has been taken away, and finally, 
not one of the recommendations i t  made as a result 
of its  persecuting investigation has been adopted 
by the American Congress.”

We agree w ith him that i t  is d ifficu lt for anyone 
who is not thoroughly fam iliar w ith  American 
institutions to understand how an investigation of 
this kind could have been conducted except in  the 
most im partial, judicial and scientific manner. Mr. 
Putnam has the g ift, possessed by few economists, 
of w riting in  good, simple, and easily under
stood English. He avoids pedantic jargon, w ith 
the result tha t his book is so interesting tha t it  
deserves a wide circle of readers. R. F. H.

THE COMMUNICATIONS OF SWITZERLAND.
T H E  N A V IG A T IO N  O F  T H E  R H IN E .

The Bheinquellen  publishes the  proposed cond itions 
fo r  the equ ipm en t o f the  R h ine  fro m  Basle to  Constance, 
d ra w n  up  b y  the  B aden S tate D e pa rtm en t o f roads and 
bridges and su b m itte d  to  the  Swiss—B aden Commission 
o f the  R h ine  as a basis fo r  discussion. The t y p e  o f  b a r g 0  

to  be used w i l l  be o f 1,200 t . ,  b u t the scheme o f works 
w il l  p e rm it o f the  use o f barges o f 1,500 t.  w hen the  r iv e r  
is h igh . The locks w i l l  be constructed so as to  h o ld  a t 
the  same tim e  a large tu g  and a barge o f 1,500 t .  w ith  
an aggregate le n g th  o f 135 m ., and a b re ad th  o f 12 m . 
The dep th  o f w a te r a t the  low er end of the  lo c k  w il l  be 
2.5 m . D u rin g  the  f irs t  pe riod  the  locks w il l  be single.

S im ila r term s have been d raw n  up as a bagig fo r the  
cons truc tion  o f canals, ty in g -u p  sta tions, and la te ra l 
canals. I n  the navigab le  channel the dep th  o f the  w a te r 
m us t be 2.5 m . Bridges m ust leave a space of 6 m.

above the  highest leve l o f navigab le  w ate r, and fe rry  
and  e lec tric  cables m ust be a t least 15 m . above th is  
level. (Jou rna l de Geneve, Jan. 12.)

T H E  O P E N IN G  OF T H E  SECO ND S IM P L O N  
T U N N E L  TO  T R A F F IC .

The second S im plon tu n n e l was opened to  tra ffic  in  
O ctober las t. The tra ins  ru n n in g  to  I t a ly  (in  the 
d ire c tio n  N o rth -S o u th ) use the  o ld  tunne l, and those 
fro m  I t a ly  to  S w itzerland the  new one. T his new 
tu n n e l is pa ra lle l to  the  o ld  one. The clearance be
tw een the axes o f the tw o  tunne ls  is 17 m etres, and 
b o th  are connected a t distances o f 200 m etres b y  means 
o f transverse galleries. The f irs t  tu n n e l (19,728 m etres 
in  le ng th , the  longest in  the  w o rld ) was b u ilt  in  1898 to  
1906, and  pierced the m o u n ta in  a t 2,150 m etres be low  
th e  sum m it. E le c tr ic  engines are used fo r  the  
tra c tio n . (Exporta teur Suisse, D ecem ber.)
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STATISTICAL SECTION

THE TRADE BAROMETER

EXPLANATION
There are obvious ob jections to  the  m u ltip lic a tio n  o f In d e x  Num bers ; b u t T h e  E co n o m ic  R e v ie w  cla im s a double 

ju s tif ic a t io n  fo r  add ing to  the  lis t.  I n  the  f irs t  place, a w eek ly  index should be o f g reater p ra c tica l va lue th a n  an index 
w h ich  is made up  m o n th ly  and pub lished in  arrear. I n  the  second place there is room  fo r an index num ber which', 
ins tead  o f covering  a w ide fie ld  fo r  the  sake o f representing the  general leve l o f a ll com m o d ity  prices, sets o u t to  re flect 
the  p re va ilin g  tendency o f prices as exem plified  in  a sm all num ber o f p a r tic u la r ly  sensitive com m odities. The H a rv a rd  
U n iv e rs ity  C om m ittee  o f E conom ic Research has recen tly  shown th a t  in  A m erica  an index  num ber devised to  forecast 
p rice m ovem ents can safe ly be based on a sm all selection o f p rice quo ta tions, p rov ided  the  com m odities chosen are 
those w h ich  m ost accu ra te ly  and ra p id ly  re flec t the  tre n d  o f the  general p rice level.

The  closeness o f the  correspondence between m ovem ents o f T h e  E co n o m ic  R e v ie w  index and those o f the 
Economist, S tatist and B oa rd  o f T rade gives some ground fo r  be liev ing  th a t  an adequate index  fo r  the  U n ite d  K in g 
dom  can be based on a sm all num ber o f com m o d ity  prices, and can there fore be taken  w eek ly  instead o f m o n th ly . 
The divergence o f ou r index fro m  the  others a t the  to p  and b o tto m  o f the  price cycle perhaps gives ground fo r hoping 
(thou gh  th e  p o in t canno t y e t be said to  be d e fin ite ly  established) th a t  we have chosen con s tituen t elements w h ich  
w il l  g ive an ea rlie r in d ica tio n  th a n  the  o th e r index num bers o f a change in  the  d irec tio n  o f the  m ovem ent o f prices.

O ur in de x  is composed o f qu o ta tions  fo r  the  ten fo llow ing  com m odities :—

1. P ig  iron
2. T in
3. Coal
4. Linseed o il
5. C otton

6. W ool
7. H ides
8. W heat
9. Bacon 

10. Sugar

The fa c t th a t  relative  co m m o d ity  price  changes m ay  be under present cond itions as im p o rta n t as changes in  the  
general le ve l o f prices is now ga in ing  m ore general recogn ition . In  a d d itio n  to  T ab le  I ,  w h ich  shows the  m ovem ents 
o f o u r ten  com m od ities  in  the  aggregate, we there fore g ive in  Tab le  I I  a record o f the  m ovem ents o f each o f the m  in  
re la tio n  to  the  others. F o r th is  purpose we have chosen Decem ber 30, 1921, as ou r base, the  price o f each com m o d ity  
on th a t  day be ing represented by  100 (a t a tim e  when the index  in  Tab le  I  stood a t 150).

TABLE I.

Date
10 Com
modities

Bd.ot Tde.
M onthly
Average Date

10 Com
modities

Bd.ofTde.
M onthly
Average Date

10 Com
modities

Bd.ot ide.
M onthly
Average Date

10 Com
modities

Bd.ot Tde
Monthly
Average

1920
Sept. 3 379.3 A p ril 29 202.2 Dec. 30 150.0 Aug. 25 166.1

10 379.7 May 6 207.2 1922 Sept. 1 163.4
17 379.4 311.4 12 204.3 Jan. 6 148.1 8 160.4
24 360.6 20 197.0 201.7 13 148.7 15 161.2 153.9

Oct. 1 356.3 27 200.5 20 144.0 104.0 22 158.0
8 346.8 June 3 201.9 27 141.3 29 158.8

15 328.6 302.3 10 203.6 Feb. 3 142.3 Oct. 6 159.8
22 319.8 17 201.8 197.7 10 147.0 13 161.2
29 315.3 24 201.0 17 149.2 161.8 20 102.8 154.8

Nov. 5 310.8 Ju ly  1 196.4 24 149.7 27 105.9
12 304.6 8 193.3 Mar. 3 148.4 Nov. 3 170.1
19 293.0 280.9 15 194.4 194.1 10 148.4 10 170.1
26 283.8 22 194.8 17 149.8 159.9 17 109.3 157.1

Dec. 3 272.0 29 193.6 24 149.4 24 168.2
10 271.2 Aug. 5 183.8 31 149.8 Dec. 1 167.4
17 257.0 263.8 12 178.8 A pr. 7 150.3 8 161.5
23 253.0 19 178.1 190.0 14 151.7 15 161.2 155.3
30 249.8 26 178.1 21 154.1 159.8 22 102.2

1921 Sept. 2 180.8 28 154.6 29 102.0
Jan. 7 249.5 9 183.0 May 5 157.8 1923

14 244.2 10 183.4 187.0 12 159.9 Jan. 5 162.4
21 237.0 245.9 23 180.0 19 162. 1 160.4 12 162.8
28 235.2 30 176.8 26 163.3 19 103.2 157.1

Feb, 4 227.0 Oct. 7 172.1 June 2 162.9 26 105.3
11 227.4 14 170.2 9 164.9 Feb. 2 166.9
18 219.1 225.2 21 103.0 180.7 16 163. 6 159.7 9 108.7
25 215.8 28 159.5 23 164.8

Mar. 4 198.8 Nov. 4 158.9 30 162 .4
11 197.5 11 155.0 J u ly  7 164.7
18 199.0 210.8 18 154.5 172.8 14 165.1
25 201.4 25 157.7 21 165.8 159.9

A pril 1 199.6 Dec. 2 153.6 28 167.3
8 191.8 9 152.1 Aug. 4 168.1

15 202.8 204.8 16 153.2 107.9 11 165.9 155.8
22 194.3 22 150.3 18 164.0
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CHARI ILLUSTRATING TABLE I.
A

TABLE II.

Date.
Pig

iron. Tin. Coal.
Linseed

Oil. Cotton. Wool. Hides. Wheat. Bacon. Sugar. Mean. Date.

Dec. 30, 1921 100 100 100 100 10C 100 100 100 100 100 100 Deo. 30,1921

1922
Jan. 27 ... 90.6 90.5 92.4 108.8 85.3 100.0 82.6 101.1 94.4 96.1 94.18

1922.
... Jan. 27

Feb. 24 ... 101.4 85.3 94.3 136.9 90.0 106.7 76.8 106.4 104.4 94.1 99.77 ... Feb. 24
Mar. 31 ... 94.3 84.2 93.4 126.3 90.3 106.7 87.0 116.2 97.1 103.8 99.93 ... Mar. 31
Apr. 28 ... 92.9 89.4 89.6 149.1 87.9 106.7 78.3 113.5 115.8 107.7 103.09 ... Apr. 28
May 26 ... 99.1 89.2 88.7 155.3 101.1 115.6 89.9 123.8 118.4 107.7 108.88 ... May 26
June 30 ... 92.9 90.4 81.1 152.6 111.7 111.1 91.3 117.7 114.4 119.2 108. 24 ... June30
July 28 ... 92.9 94.5 97.2 157.9 110.1 111.1 97.1 119.0 116.5 119.2 111.55 ... July 28
Sept. 1 ... 92.4 93.8 94.3 121.1 113.9 111.1 92.8 108.9 112.8 14S.0 108.91 ... Sept. 1

„  29 ... 94.3 95.2 92.9 135.1 105.9 117.8 96.4 82.8 104.0 134.6 105.90 ... „  29
Nov. 3 ... 95.5 107.5 100.0 140.3 119.9 133.3 106.5 91.9 104.8 134.6 113.43 ... Nov. 3
Dec. 1 ... 95.5 102.6 94.3 136.9 121.5 133.3 107.2 93.9 96.3 134.6 111.61 ... Dec. 1

„  29 ... 89.4 106.7 91.5 138.6 126.0 120.0 93.5 90.4 89.7 138.5 108.43 ...........  29
1923
Jan. 5 ... 90.1 104.9 91.5 135.1 125.2 122.2 95.7 89.9 89.7 138.5 108.28

1923
... Jan. 5

„  12 ... 90.1 106.5 93.4 133.3 126.4 122.2 93.5 91.7 89.7 138.5 108.52 „  12
„  19 ... 91.3 106.1 9o. 3 135.1 132.4 122.2 93.5 91.7 89.7 130.8 108.81 „  19
„  26 ... 92.4 108.9 100.0 136.9 137.0 122.2 97.1 93.3 83.1 130.8 110.17 „  26

Feb. 2 ... 96.0 107.8 113.2 138.2 129.2 122.2 95.7 93.3 86.0 130.8 111.28 ... Feb. 2
„  9 ... 97.9 109.6 113.2 147.4 130.5 120.0 95.7 91.7 88.2 130.8 112.50 ... „  9
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Statistical Section

THE EUROPEAN EXCHANGES

WEEKLY PERCENTAGE OF DOLLAR PARITY

(T o  Week E nd in g  February  10th.)

The curves for each country show the percentage of dollar parity, the daily quotations (over London) being averaged every 
week. The scale is logarithmic, so tha t equal vertical distances represent equal proportional differences and changes in every curve.
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SECURITY PRICES.
The fo llow ing  tab le  gives the course o f prices fo r  a representa tive  num ber o f in d u s tr ia l stocks and lo ng 

dated ra ilroa d  bonds in  New  Y o rk , fo r  tw e n ty  representa tive  in d u s tr ia l o rd in a ry  stocks in  London , and fo r a 
selected num ber o f long-dated B r it is h  G overnm en t securities. The prices o f th e  last-nam ed have been 
averaged exclusive o f accrued in te rest. I n  a l l cases the  price  a t Decem ber 30, 1921, is taken  as 100, th is  be in '’  the 
base fo r  o th e r s ta tis tica l series com piled b y  T h e  E co n o m ic  R e v ie w  :__

I n  N ew  Y ork . I n  L ondon . I n Mew  Y ork . I n  L ondon .
Week

ending.
Indus
tria ls. Bonds.*

Indus
tria ls.

G ilt-
edged.

Week
ending.

Indus
tria ls. Bonds.*

Indus
trials.

G ilt-
edged.

1921
91.3

1922
Oct. 1 88.4 104.5 94.4 Oct. 21 125.7 102.8 114.3 113.0

Dec.
§

29 91.1 92.0 91.1 94.4 28 121.7 102.0 114.8 113.02
30

97.4
100.0

99.4
100.0

94.2
100.0

96.0
100.0

Nov. 4
11

122.1 
118. 2

103.4
103.1

114.5
115.0

113.0
113.61922

100.8 102.1
18 117.6 102.4 114.7 111.5Jan. 28 102.3 104.4 25 114.4 102.0 115.0 115.4Feb. 25 105.2 100.8 103.0 109.0 Dec. 2 118.3 102.2 115.7 115.0Mar. 25 107.4 101.7 102.8 110.7 9 120.5 102.8 116.2 114.3A pril 1 109.8 101.5 103.5 112.2 16 121.1 103.1 116.1 113.829 114.4 103.1 117.6 110.9 23 121.6 102.9 118.3 113.5June 3 118.8 102.9 113.5 115.7 30 121.7 102.5 119.5 113.3July 1 114.5 103. 6 110.0 114.7 1923

29 119.4 106.0 112.8 116.7 Jan. 6 120.5 102.8 122.1 113.5
Aug. 5 119-6 106.0 113.3 116.4 13 122.2 102.6 122.3 114.0

12 119.7 105.5 113.6 110.4 20 120.4 102.0 123.3 116.8
19 122.1 105.7 114.0 116.0 27 120.8 101. ! 122.2 115.8
26 123.9 106.9 113.5 115.5 Feb. 3 122.5 102.1 122.2 114.8

Sept. 2 124.9 106.6 114.1 112.1 10 125.4 101 .6 122.5 115.1
9 125.4 106.7 115.6 113.5

16 123.8 107.6 115.2 112.5
23 122.2 107.0 113.5 112.2
30 121.2 105.8 113.2 112.0

Oct. 7 123.9 106.1 113.3 111.7
U 127.6 104.4 114.5 112.3

1 Prices supplied by  Messrs. Bernhard Scholle & Co., L td

BANK OF ENGLAND AND CURRENCY NOTE RETURNS.

Combined Balance Sheet for 8th February, 1923.

L ia b il it ie s .
Soles Issued. £ £

B. of E.......................................... 141,115,230
Less those in  C.N. Reserve ... 21,150,000

—------------- 122,965,230
C. N. outstanding ..............."  <9,377,323
C.N. called in but not yet cancelled 1,509,842

-----------------  280,887,165

Ratio of Gold to Notes ••• 37.8% 
„  Gold & Silver to Notes 39.6%

403,852,395

A ssets.
Government Debt. £ £

B. of E .......................................... 11,015,100
C. N.................................... 237,767,758

248,782,858
Less C.N. Investment Reserve

A c c o u n t...............

Other Securities.
B. of E..............................

Gold Coin and Bullion.
B. of E ..............................
C. N .....................................
C.N. Balance at B. of E....

Silver Coin

... 12,170,480
------------------ 236,612,378

7,434,900

... 125,665,230 

... 27,000,000
139,887

----------------  152.805,117

7,000,000

403,852,395

Summary of Combined Balance Sheets.
January 1922 to date.

Date.
B. of E. Notes 

less those in O.N.
C.N. outstanding 

inc. called in Total. Gold. % of Gold % of Gold &
End of

1922 Jan. ...
Reserve.

............... 125.9
but not oancelled. 

304.3 430.2 155.5
to Notes. 

36.1
Silver to Notes. 

36.8
Feb. ... ............... 125.9 298.8 424.7 155.6 36.6 37.3
Mar. ... ............... 125.9 300.4 425.3 155.6 36.6 37.7
Apr. ... ..............  126.0 301.3 427.3 155.6 36.4 37.6
May ... ............... 126.1 298.3 424.4 155.8 36.6 37.8
June ... ............... 124.9 297.9 422.8 154.8 36.6 38.0
July ... ..............  122.9 296.4 419.3 152.8 36.4 38.1
Aug. ... ............... 122.9 293.3 416.2 • 152.7 36.7 38.4
Sept. ... ............... 122.9 289.1 412.0 152.8 37.1 38.8
Oet. ... ............... 122.9 28S.0 410.9 152.7 37.2 38.9
Nov. ...............  122.9 287.9 410.8 152.8 37.2 38.9
Dec. • ■ • ............... 122.9 301.3 424.3 152.8 36.0 37.7

1923 Jan. ••• ............... 123.0 280.3 403.2 152.8 37.9 39.6
Feb. 8 ..............  123.0 280.9 403.9 152.8 37.8 39.6
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SULPHATE OF AMMONIA.
The Best and Most Economical Form of Nitrogen,

For prices and advice as to application apply to :—

THE

BRITISH SULPHATE OF AMMONIA 
FEDERATION, LIMITED,

30, GROSVENOR GARDENS, 
WESTMINSTER, S.W. 1.

Cable Address: SU LPH AM M O , LO N D O N .
A.B.C. 5th and Bentley’s Codes

The Gas Lig h t  & Coke Company,
Dauntsey House, Frederick’s Place, Old Jewry, London, E.C.2.

Telegraphic Address : BLANGUS, THREAD, LONDON. Telephone N o .: 3660 & 3661.

EXHIBITING AT THE BRITISH INDUSTRIES FAIR, W HITE CITY, SHEPHERD’S BUSH, 
FEBRUARY 19— MARCH 2, 1923, AT STAND A.1, CHEMICAL HALL.

A M M O N I A
PRODUCTS.

S U L P H A T E  o i  

AM M ONIA

(25 per cent. M in im u m  
Guaranteed).

Also N eutral Qu ality

(25 £ per cent. M in im u m  
Guaranteed.)

L IQ U ID  AMMONIA 

(A ll Strengths).

T A R  PRODUCTS.
ANTHRACENE,

BENZOLE, TOLUOLE,
SOLVENT NAPHTHA,

LIQUID CARBOLIC ACID (Cresylic Acid), 
CRYSTAL CARBOLIC ACID 

(35- and 39/40- C.),
ORDINARY CREOSOTE,

FLUID CREOSOTE,
SOLUBLE CREOSOTE (Disinfecting Fluid), 

GREEN OIL, PYRIDINE, 
NAPHTHALINE (in various forms), 

DEHYDRATED TAR,
PITCH, BLACK VARNISH.

BETA N APH TH O L (Balloon Brand).

SALICYLIC  ACID, COMMERCIAL 
a n d  B.P. (Balloon Brand).

C Y A N O G E N  
PRODUCTS.

PRUSSIAN BLUES
AND

BRONZE BLUES

of various Grades, in  paste, 
lump or powder, suitable I 
fo r Paints, Linoleums, [ 

Printing Inks, etc., etc.

C YAN ID E  o f  SODIUM.

YELLO W  PRUSSIATE 
o f  SODA.

Printed by T h e  Cr y p t  H ouse  P ress, Bell Lane, Gloucester, and Published by the Proprietors a t 6, J o h n  St r e e t ,
A d e l p h i, L o n d o n , W.C.2.


