
W ORKM EN’S COUNCILS IN  VARIOUS COUNTRIES

„ • v

THE

ÎÂ

ECONOMIC REVIEW
A REVIEW OF THE FOREIGN PRESS

[ R e g is t e r e d  a t  t h e  G.P.O. a s  a  N e w s p a p e r . ]

FESTER] 
worn I

r.*»l

V o l . VII. No. 11. MARCH 16, 1923 P r i c e  I s . W e e k l y

WESTMINSTER
BANK LIMITED"

AFF IL IA TE D  ABR O AD  
London County Westminster and Parr s 

Foreign Bank Limited 
Paris, Bordeaux, Lyons, Marseilles, Nantes 

Brussels, Antwerp, Madrid 
Affiliated in Ireland: Ulster Bank Limited

T H E  B A N K  is represented by Branches o r Agents  
in  a l l  the P r in c ip a l C ities and  Towns o f  the U n ited  
Kingdom  & * has Correspondents throughout the W o r ld

Head Office
41 LO TH BU R Y, LO N D O N , E.C.2

r y

“Actual Results 99

An interesting graph which shows 
that first-class investments made in 
the year 1901 gave various results 
at the end of 20 years, but that one 
investment stood out prominently.
Investors w i l l  benefit by a*1 exam ination of 
th is  chart, w h ich  w i l l  be sent, post free, on 
application to  the A ctua ry  and Manager, 
The N ational M utua l L ife Assurance Society, 
------ 39, K ing  Street, Cheapside, E.C. 2.------

1901-1920

A POLICY IN  THE

SCOTTISH PROVIDENT 
INSTITUTION,

; 8
owing to  the very moderate rate of premium is the Ideal 

method of provid ing for

d e a t h  d u t ie s ,

DEPRECIATION ON INVESTMENTS,
particu la rly  in  view of the Abatement of Income Tax allowed in  

respect of premiums paid.

Exam ple : Age 40 next B irthday.
The Annual Premium lim ited  to  25 payments to  assure 

12,500, payable a t death, to  provide Estate D u ty
of th a t am ount would be ... ... ................ £82 T 11

Less rebate of Income Tax (at 2 /6  per ¿) ... ... 1® 6 0

Making N et Annual O utlay £72 1 11

Maximum Am ount of Premiums Payable, £1,803. 
Minimum Sum Assured Payable, £2,500.

H ead  Offic e  : 6, St. Andrew-square, Edinburgh.
London : 3, Lom bard-street, E.C.3.
W est E nd  : 17, P ali M a ll, S .W .l.

Accumulated Funds now amount to over £17,000,000

H ig g in s o n  & Co.
jfflereftant Pattfrerg

80, LOMBARD ST„ LONDON, E.C.3

ISSUES OF NEW  C APITAL 
C O M M E R C I A L  C R E D I T S  
:: FOREIGN EXCHANGE ::
SPECIAL F A C IL IT IE S  W IT H  U.S.A.

B R IT IS H , AM ERICAN AND 
F O R E I G N  I N V E S T M E N T S

Correspondents of

LEE, HIGGINSON & CO.
BO STO N NEW  YORK CHICAGO

ROYAL EXCHANGE ASSURANCE
Incorporated A .D . 1720.

All classes of Insurance transacted.
H EA D  O F F IC E : ROYAL EXCHANGE, LONDON, E .C .3 .



ii THE ECONOMIC REVIEW [M a r c h  16, 1923

CONTENTS
ECONOMIC SURVEY

F R A N C E  ..........................................................

A  Survey o f E conom ic C ond itions 
R a ilw a y  Issues in  1922 
F ore ign T rade in  Jan ua ry  
E x h ib itio n s  and F a irs  
Coal O u tp u t and T rade in  Janua ry

G E R M A N Y .........................................................

D r .  B ecker on E conom ic P osition
Loan L ia b ilit ie s
The G old Loan
N ew  B an k in g  Issues
Fore ign T rade in  Jan ua ry

H O L L A N D  ..........................................................

P o lit ic a l and Genera]
A pp rec ia tion  o f the  F lo r in  
N ew  Issues in  1922 
The E ig h t  H o u r D a y

221

224

227

S P A IN  A N D  P O R T U G A L  ..............................

Spain : The P o lit ic a l S itua tion  
„  B ud ge t R e tu rns
» N ew  Companies in  1922

P ortuga l : F ina nc ia l Cond itions in  F eb rua ry  
”  A p p lic a tio n  o f the  T a x  on Sales

S W IT Z E R L A N D .........................................................

The Zone and R u h r Questions 
P rov is iona l B udge t E s tim a te  
General Survey o f In d u s try  in  1922 
Speeding up  R a ilw a y  E le c tr ifica tio n

C E N T R A L  E U R O P E  ............................................

A u s tr ia  : F irs t  R econstruction  B udge t 
„  The P rov is iona l R e lie f Loan  

Czecho-Slovakia : F ore ign T rade in  1922 
» The Prague F a ir

H u n g a ry  : F ore ign T rade in  1922

SPECIAL ARTICLE
W orkm en ’s Councils in  various Countries ...  235

NOTES ON NEW BOOKS

A laska ’s V a lue ... . . .  .................
Recent P ub lica tions

237
237

STATISTICAL SECTION
The T rade Barom eter
The European Exchanges ...............................
S ecu rity  Prices
B a n k  o f E ng land  and Currency N o te  R e tu rns ...

238-9
240
241 
241

The British Overseas Bank,ud.
33, Gracechurch St., Lombard Court, London, E.C.3.

Telegraphic Address :
(Inland) " 8AESREVO, BILGATE, LONDON'.”  
(Foreign) “ SAESBEVO, LONDON.”

Telephone Number
AVENUE 7500

C A P IT A L  -  -  £ 5 , 0 0 0 , 0 0 0  
Issued and paid up £2,000,000

Betab lishsdin  1919 tet'tA the object o f affording increased and improve 
Banking fac ilitie s  fo r  Foreign Trade at Home and Abroad.

f fn g e m e n ts  exist w ith its Associated Banks in  England 
Scotland and Ire land, and w ith leading N ationa l Banks i n ' Z  

im portant centre abroad. Correspondence invited.

Affiliated Institution In Poland :
ANBLO POLISH BANK, LTD. (BANK ANBIELSK0-P0L8KI, gp 

Krakdwikle Prtedmleicle, «7/49, WARSAW.

TH E

UNION DISCOUNT COMPANY 
OF LONDON, Ltd.,

Telegraphic Address : 
“  Udisco, Iyondon.” 39, Cornhill, London,

E.c.
Telephone : 

Avenue, 611

Capital Authorised and Subscribed £2,000,000 
Capital Paid-up . . . .  £1,000,000 
Capital Uncalled- -  -  -  £1,000,000
Reserve Fund -  £1,200,000

THE COMPANY DISCOUNTS APPROVED BANK 
AND MERCANTILE ACCEPTANCES, DEALS IN  
TREASURY BILLS OP ANY M ATURITY, AND 

RECEIVES MONEY ON DEPOSIT.

Alexanders Discount Co., Ltd.,
24, LOMBARD STREET, E.C. 3

Telephones : 
Telegrams : «4 - 1832 & 225 Avenue.

Alexanders, Thread-London.'*

Capital Authorised 
Capital Subscribed 
Paid Up -  -
Reserve Fund

£1,250,000
£1,100,000

£600,000
£400,000

Approved M ercantile Bills discounted. Money received 
on deposit at call and short notices a t current m arket 
rates ; fo r longer periods on specially agreed term s. The 
Company deals in  B ritish Treasury Bills of any m atu rity .

BANK OF R0UMANIA,
LIMITED.

(Founded 1866.)

H e a d  O ffic e  : 6 4  C o rn h ill, E .C . 3.
Branch: 11 Calea Victorlel, Bucarest.

D irectors .
E . W . H . Barry, E sq.
C. d e  Cerjat, Esq, 
Gener al  th e  H o n . Sir  H . A. 

Law rence, K.C.B.

T h e  V iscount Goschen.
L ie u t .-Cot, Sir  Albert  St e r n . 

K.B.E., C.M.G.

Banker* /B a n k  of England.
/Messrs. Glyn, Mills, Currie &  Co.

A general Banking Business w ith  Roumania is conducted, 
and correspondence from those having interests in  tha t 

country is invited .



THE

ECONOMIC REVIEW
A REVIEW OF THE FOREIGN PRESS.

A Review and Bibliography of Current Publications dealing with 
Finance, Industry, Commerce, and Social Organisation.

Vol. V II. No. 11. March 16, 1923. Price Is. Weekly

S ubscription Rates (P o s t tree, home o r  a b roa d )

1 Y e a r  -  £2 : 12 : 6

6 M o nths  -  £ 1 : 7 : 6

The Publisher w ill be glad to send specimen copies, free of 
charge, to any address.

E d ito ria l Offices :

6, JO H N  STREET. A D E L P H I. LO NDON, W.C.2. 

Telephone : Regent 4703.

ECONOMIC SURVEY

FRANCE
POLITICAL AND GENERAL

A Su r v e y  oe E co no m ic  Co n d it io n s .

A recrudescence of optimism in  business has been 
noticeable of late. The hesitation which was so 
pronounced about the middle of February is begin­
ning to disappear, and, in  spite of the rise in  prices, 
the section of trade and industry which works for 
the chief branches of consumption is obtaining an 
increase of orders. This recovery, after the 
anxiety prevalent during the early weeks of the 
occupation of the Ruhr, must be attributed to the 
following causes : A comparative stabilisation of 
the exchange, requirements of the spring season, 
and finally the slight improvement of the public 
finances under the influence of increased revenue. 
There is no doubt that if  Parliament decides to pass 
the Budget w ithin measurable time w ithout up­
setting the country by fresh taxation, and if the 
Ruhr operations lead to a practical settlement of 
Franco-German relations, a period of comparative 
prosperity may be anticipated, the only possible 
drawback being the effect of the rise in  the franc on 
stocks of goods and material, but since 1920 manu­
facturers and traders have been chary of accumulat­
ing stocks. This cautious conduct explains the 
extreme elasticity of the market which enables 
buyers and sellers to  ease off or accelerate their 
operations according to circumstances.

The best cause for optimism lies in  stimulating 
consumption. The recent crisis gave rise to the 
fear tha t customers would settle down to the habit 
of permanent economy. However, once the period 
during which the expectation of a fa ll of prices kept 
down purchases, was passed, customers began to 
spend again as in  normal times. This result can 
t>e seen in  the case of sugar, the increased con­
sumption of which re-acted on prices.

One fact bears testimony to the increase of busi­
ness, namely, the increased yield from taxation. 
I f  only there were a sufficiency of coal and coke 
the country would be enjoying remarkable pros­

perity. Agriculture as a whole has made appreci 
able progress during the past five or six years 
Those engaged in  it  spend more and are better 
clothed and fed. Industry on its side has woken up. 
France, by working its im portant iron deposits 
to the utmost, is in a position to become a great 
industrial country. Private in itia tive , supported 
by the local councils, is rapidly organising the 
utilisation of water-power. D istricts now considered 
poor w ill be transformed. Small local industries 
which were dying of inanition have begun to revive. 
Their cost of production w ill be reduced, output 
increased, and deficiency of labour remedied. 
E lectricity is destined to revolutionise the country 
districts.

The textile industry is in  fu ll prosperity, held back 
only by the excessive rise in  the price of raw material. 
The chemical industry is reported to have made an 
unexpected advance. Even shipbuilding yards are 
receiving orders.

The price of coal and pig iron has risen too much 
in  some cases.

In  every case high prices are most marked at 
home, owing to the depreciation of the exchange, 
which, however, favours export. (Journée, Indus­
trielle, Mar. 6 ; Information Financière, Mar. 9.)

FINANCE
R E C O N S T R U C T IO N  L O A N  I N  T H E  N O R D .

Reference has a lready been made to  the  reconstruc­
t io n  loan to  be issued th is  year b y  the  de pa rt­
m en t o f the  N o rd , the  second richest in  F rance 
(c/. T h e  E c o n o m ic  R e v ie w , Feb. 23, p . 55). 
P articu la rs  o f the  loan have now  been made 
pu b lic  and are as follows : issue o f 282,440 bonds 
(Fr.500 each) a t 470, redeemable a t pa r in  30 years 
bearing in te res t a t 6%, free o f taxes present and fu tu re . 
T a k in g  in to  account the issue p rice  and redem ption  p re ­
m iu m  the  actua l y ie ld  o f the  Bonds w h ich  are secured 
b y  the  guarantee o f the  depa rtm en t and the S tate is. 
6.70% . (Rentie r, Feb. 27.)



222 THE ECONOMIC REVIEW [M a k c h  16, 1923

France

R A IL W A Y  ISSU ES I N  1922.

The new ra ilw a y  financ ia l system  has now  been 
w o rk ing  fo r  a fu l l  year. The appreciable increase of 
earnings under th is  system  has s tro n g ly  appealed to  
the  pu b lic . On Dec. 22, 1922 (sic) the  companies were 
authorised b y  the  Chamber to  bo rrow  Fr.5,191 m ill,  
(o f w h ich  288 m ill,  were a lloca ted to  the  A lsace and 
Lo rra in e  ra ilw ays, and 30 m ill,  to  the  Ceintures). 
The five  p r in c ip a l ra ilw ays had thus  power to  bo rrow  
4,873 m ill.  I n  1921 was invested the  record sum  of 
Fr.2 .958 m ill,  in  ra ilw ays. I n  1922, th is  figu re  was 
g re a tly  exceeded, the  num ber o f bonds and debentures 
sold b y  the  companies am oun ting  to  2,464.9 m ill.  A n  
analysis o f the  figures supp lied  b y  th e  companies sug­
gests the  fo llo w in g  re fle c tion s : th a t  subscrip tion  to  
debentures o f the  companies in  no w ay corresponds 
to  th e ir  share in  the  com m on fu n d  ; th a t the  num ber of 
investors in  each in d iv id u a l com pany rem a in  p ra c tica lly  
unchanged and continue to  suppo rt th a t  p a rtic u la r 
com pany and consist p ro b a b ly  o f in ha b itan ts  o f the  
d is tr ic ts  served b y  each com pany ; d u rin g  th e  crisis 
o f 1922, despite the issue o f T reasury and Défense 
N a tion a le  Bonds and o f C réd it N a tio n a l Debentures 
the  ra ilw a y  companies had no d if f ic u lty  in  ob ta in ing  
2.5 m illia rds . The re p o rt o f the  Banque de France 
estim ated the  am oun t o f the  issue o f F rench ra ilw a y  
debentures abroad a t F r.53  m ill. ,  a sum  w h ich  i t  deemed 
lik e ly  to  be o f considerable bene fit to  the  exchange. 
The to ta l am oun t o f issues o f bonds b y  each several 
com pany d u rin g  the  yea r was as fo llow s (in  m illions  
o f francs) : E s t 208.8 ; P a ris -Lyo n  260.3 ; M id i 357,8; 
N o rd  614.5 ; Orleans 933.5 ; to ta l 2,464.9. Thé 
various classes o f debentures sold b y  the  companies 
d u rin g  the  year am ounted in  the  aggregate (in  m illio ns  
o f francs) to :  3%  debenture bonds 518.7 ; 21%  3.1 • 40/
co/6 j  u 0//°  112-7 ’ 6 %  1>144.8 ; 6 %  bonds 640. The 
b /o  debentures were apportioned among the companies, 
the  average price  in  francs be ing g iven in  brackets, 
and the  to ta l proceeds (in  m illio n s  o f francs) as fo llow s : 
E s t (415.34) 48 .6 ; P a ris -Lyo n  (411.4) 12.3 ; M id i 
(406.9) 64.9 ; M id i 1921 class (4,241) 34.1 ; M id i A m e r i­
can series (381.6) 18.8 ; M id i B r it is h  series (833.7) 125.1 ; 
N o rd  (416.21) 79.9 ; N o rd  B r it is h  series (819.3) 214.8 ; 
Orleans (419) 369.9; Orleans A m erican  series (371.6) 2 • 
Orleans B r it is h  series (883.7) 83 .4 ; Orleans Swisé 
series (1001.4) 100.1. (Rentier, Feb. 27.)

G O V E R N M E N T  LO A N S  A N D  T H E  R A T E  O F 
IN T E R E S T .

M . A nd ré  Liesse in  the  Economiste F rança is  (Feb. 
24), discusses the  ra te  o f in te res t in  connection w ith  
G overnm ent loans.

The Cham ber o f D eputies, he w rites , has passed a 
B i l l  au tho ris ing  the  issue and renew al o f short-dated 
T reasury Bonds am oun ting  in  a ll to  F r.13 m illia rds ,
5 m illia rd s  being in  respect o f the  renew al o f the  6%  
T reasu ry  Bonds issued in  1921, and  8 m illia rd s  fo r 
recons truc tion  purposes deb ited  to  the  recoverable 
expenses account fo r  the  c u rre n t year. A  fu r th e r 
3 m illia rd s  w o u ld  have been requ ired  had  the F inance 
M in is te r contem pla ted m eeting  th e  d e fic it b y  loan, 
b u t insp ired  b y  a laudable i f  ta rd y  zeal the  Chamber 
is seeking the  means o f ba lancing the  B udge t b y  no rm a l 
m ethods. M eanw hile a b rie f consideration o f the  cond i­
tions o f the  m oney m arke t, to  w h ich  the  S tate is one of 
the  largest app lican ts, in  order to  m eet cu rre n t expen­
d itu re , m ay  n o t be o u t o f place, The question o f con­
so lida tion  loans m ay  be le ft  o u t o f account, as i t  has 
been re jected b y  the  M in is te r o f F inance ow ing  to  the  

g ra te  o f in te rest. T h is  decision is based on the  
hypothesis th a t the  ra te  o f in te res t w i l l  d ro p  a t a m ore 
o r less ea rly  date. I t  is the re fore necessary to  have 
recourse to  sho rt da ted loans in  th e  hope o f cheaper

m oney in  the  near fu tu re . T h is  expectan t m ethod 
was adopted b y  M . D oum er in  1921 in  the  issue o f the 
6%  tw o  year bonds, fo r  the  renewal o f w h ich  the  
M in is te r has ju s t  demanded the a u th o r ity  o f P arliam ent. 
T h is  loan, therefore, w i l l  con tinue to  be a sho rt-dated 
loan u n t i l  consolida tion o r redem ption. The M in is te r 
there fore need n o t concern h im se lf w ith  its  repaym ent 
fo r  three o r fo u r years. W ith  the  Défense N a tiona le  
Bonds he possesses a m uch  m ore elastic in s tru m e n t, 
w h ich  offers rea l advantages on the  con d ition  o f using 
i t  w ith  an eye on the  fluc tua tions  o f the  m oney m arke t. 
I t  constitu tes a loan fro m  one m o n th  to  a year w ith  
in te rm ed ia te  dates o f paym en t a t th e  o p tio n  o f the  
vendor. B y  these means the G overnm ent, b y  w a tch ing  
the  S tate o f the  m arke t, is able to  v a ry  the  ra te  o f in ­
terest on the  Bonds. I t  is thus in  the  po s ition  o f a 
bank  rece iv ing  deposits fo r  periods o f fro m  one m o n th  
to  a year. Thus investors in  these Bonds can ob ta in  
th e ir  cap ita l a t  any tim e  on demand. The holders 
o f Défense N a tiona le  Bonds thus possess a k in d  o f 
cu rre n t account w h ich  enables the m  to  ca rry  on financ ia l 
operations.

These sho rt te rm  lenders to  the  State are d iv ide d  
in to  tw o  m a in  classes, those who use the  Bonds as an 
inves tm en t and  those w ho o n ly  in ves t in  them  te m ­
p o ra rily , and  i t  is to  the  in te rest o f the  M in is te r o f 
F inance to  keep b o th  classes, especially the  la tte r. 
There is no need to  d w e ll on the  disadvantages o f the  
erroneous the o ry  th a t  he can reduce the ra te  o f in te rest 
on the  Bonds a t  d iscre tion  and so c la im  to  become the  
a rb ite r  o f the  m oney m arke t. H e  made the experim ent 
la s t year b y  reducing th e  ra te  o f in te res t b y  Decree 
o f Feb. 25, b u t he was p ro b a b ly  in fluenced b y  the  low  
ca rry -o ve r rates on the  Bourse. M . de Lasteyrie  has 
ju s t  raised the  ra te  of in te res t on the  Bonds, d isregard­
in g  the  advice o f the  F inance Commission o f th e  Chamber 
to  reduce i t .  Certa in members o f the  Commission 
seem to  be obsessed w ith  a  fixed  idea, and  allege as a 
reason fo r reduc tion  the  saving o f F r.225 m ill. ,  b u t the  
M in is te r is b e tte r able to  judge  th e  effects o f measures 
taken  b y  h im . I t  w o u ld  cause no surprise to  learn 
th a t  the  red uc tio n  o f in te res t la s t M arch  had  caused a 
serious d ro p  in  the  am oun t o f m o n th ly  subscrip tions 
to  the  Bonds. These va ried  d u rin g  1919 and 1920 
between 1.5 and  2 m illia rd s , and as a resu lt o f the  
reduc tion  o f in te res t p ro b a b ly  fe ll be low  one m illia rd  
in  1922. The M in is te r, in  decid ing to  postpone the 
issue o f a consolida tion loan, has doubtless been guided 
b y  observa tion  o f the  con d ition  o f the  m oney m arke t.

The G overnm ent, b y  the  frequency and im portance 
o f its  calls on the  m oney m arke t, con tribu tes  to  the  
ra is ing  o f the  ra te  o f in te rest o r a t least to  m a in ta in in g  
the m  a t th e ir  o ld  level. A n o th e r fa c to r in  ra is ing  
rates is the  im p os itio n  o f taxes w h ich , b y  d im in ish ing  
incom e res tric ts  savings and consequently the  supp ly  
o f cap ita l. I t  is  m a in ly  to  the  p o lic y  adopted since the 
com m encem ent o f the  debate on the  F inance B i l l  o f 
h u n tin g  dow n and persecuting the  ta xp a ye r th a t  is 
due the  increased ra te  o f in te rest. A  carefu l s tud y  
o f the  m oney m arke t reveals a tendency tow ards the  
m aintenance o f the  s itu a tio n  caused b y  the  dangerous 
p o lic y  above referred to . The ra te  o f in te res t does n o t 
decline, and i t  should, m oreover, be no ted th a t  the  
a m o un t o f ca p ita l issues has dropped considerab ly 
d u rin g  1922 com pared w ith  the  previous year. The 
to ta l am oun t o f cap ita l issued in  1921, in c lu d in g  tra d in g  
companies, ra ilw a y  companies, m un ic ipa lities , d e p a rt­
m ents, colonies, the  C réd it N a tio n a l, associations o f 
v ic tim s  o f the  invasion, and  f in a lly  the  S tate exceeded 
39 m illia rd s , whereas in  1922 i t  o n ly  reached 25.5 
m illia rd s . S tate loans am ounted to  23 m illia rd s  in  
1921, and to  9 m illia rd s  in  1922. I t  is tru e  th a t loans 
issued fo r  reconstruction  purposes rose fro m  5.4 m illia rd s  
in  1921 to  10 m illia rd s  in  1922.

A  glance a t the  quo ta tions o f the  6 %  bonds o f the  
lead ing in d u s tr ia l companies, shows, w ith  few  excep­
tions, th a t  the  ac tua l y ie ld  varies fro m  6.25%  to  6.75%. 
E ven  the  te rm s o f issue b y  the  C réd it N a tio n a l have
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been m od ified  in  order to  a ttra c t subscribers. The 
las t loan issued was a lo tte ry  loan.

The present s itu a tio n  w i l l  ra p id ly  im p rove  as soon 
as the  occupation o f the  R u h r sha ll have achieved its  
purpose. B u t th is  resu lt m ust n o t be p re jud iced  b y  
undue de lay in  passing the  B udget and b y  a su ic ida l 
p o lic y  o f in fla tio n .

TRADE
F O R E IG N  T R A D E  I N  J A N U A R Y .

The m am  item s o f fo re ign  trade  d u rin g  Janua ry  
have a lready appeared in  a previous num ber (see T h e  
E c o n o m ic  R e v ie w , M ar. 2, p. 179), b u t  figures show ing 
trade  w ith  various countries m ay  be o f in terest. They 
are as fo llow s (in  m illio ns  o f francs, figures fo r  Jan ua ry  
1922 being g iven in  brackets) Im p o rts  : fro m  Great 
B r ita in , 354.7 (245.6) ; B e lg ium  and Lu xem burg , 139.1 
(110.6) ; U n ite d  States, 461.8 (191.2) ; G erm any, 94.2
(99.3) ; F rench  Colonies, 154.2 (167.3), o f w h ich  A lge ria  
57.3 (66.9), T un is , 21 (1 7 .5 ); Indo-C h ina , 19 (2 3 .7 ); 
to ta l im p o rts  fo r the  m on th , 2,144.2 (1,459.5). E xp o rts  : 
to  B e lg ium  and Luxem burg , 346.3 (322) ; G reat B r ita in , 
274.2 (297.2) ; U n ite d  States, 165.2 (123.9) ; G erm any, 
122.9 (105 .7 ); F rench Colonies, 241 (177.8), o f w h ich  
A lg e ria  98.8 (83.4) ; Morocco, 47.6 (34) ; Indo-C h ina , 
27.7 (1 5 .8 ); Tunis, 24.1 (17 .6 ); to ta l exports, 1,695.7
(1.443.3) . (Journée Industrie lle .)

M E E T IN G  O F  P R E S ID E N T S  O F  C H A M B E R S  OF 
CO M M ERC E.

A t  the  recent m eeting o f Presidents o f the  Chambers 
o f Commerce o f F rance the  fo llow ing  resolutions were 
passed : fo r propaganda in  favo u r o f the  Colonies ; fo r 
th e  continuance o f sum m er tim e  ; fo r a re tu rn  to  th e  o ld  
system  o f licences w ith  an appropria te  coefficient o f 
increase ; fo r  the  developm ent o f the  transm ission o f 
exchange prices b y  wireless ; fo r  an  adequate repre­
sen ta tion  o f m anufacturers and traders on the  board  of 
the  post, te legraph and telephone service ; fo r  the  
passing o f the  Dessein B i l l  on the suppression o f fra u d u ­
le n t im ita t io n  o f goods ; fo r the  execution b y  the  State 
fro m  ne x t year onwards o f the  te rm s o f the  agreem ent 
o f Dec. 29, 1920, concluded between the  M in is te r o f 
F inance and the  B a n k  o f France (for the  reduc tion  o f 
the  loan b y  the  B a n k  o f F rance to  the  S tate b y  annua l 
paym ents of tw o  m illia rd  francs) ; fo r  a s im p lifica tion  o f 
the  procedure fo r the  ta x a tio n  o f w a r p ro fits  ; fo r  the  
re jec tion  o f an ad v o lo ru m  Customs d u ty  o f F r .0.20%  
against the  ap p lica tio n  to  ce rta in  services o f the  
Chambers o f Commerce o f a supplem enta l w a r p ro fits  
ta x  ; against the  B i l l  fo r the  increase o f a l l taxes b y  
20%  ; fo r  the rev is ion o f the  stam p d u ty  on consign­
m en t notes in  the  term s specified in  the  reso lu tion. M. 
Roger, P resident o f the  Chamber o f Commerce o f Paris 
was elected President o f the  Association. (N ord  
Industrie l. )

E X H IB IT IO N S  A N D  F A IR S .

A  special fea tu re  o f the  Lyons spring  fa ir ,  w h ich  is 
be ing he ld th is  m on th , is the  e x h ib it io n  o f s ilk  and 
cognate industries (dye ing, etc.), organised b y  the 
Association o f Lyons  s ilk  m anufacturers. V is ito rs  to  
the  fa ir  are num erous, and the increased num ber o f 
B e lg ian v is ito rs  and exh ib ito rs , ow ing  to  th e ir  ex­
clusion fro m  the Le ipz ig  fa ir  and the  d ifficu ltie s  en­
countered b y  Belgians on tra d in g  in  G erm any is m arked. 
The People’s F ore ign Trade Commission o f the  Soviet 
R epub lic , representing the  U n ion  o f a l l the  Soviet 
R epublics, has a section a t the fa n , and  is a d ve rtis ing  its  
p a rtic ip a tio n  w ide ly . Poland and L a tv ia , w h ich  in  
R iga  possesses the  p r in c ip a l tra n s it p o r t  to  Russia, 
also have stands, and "Vugo-SIavia w i l l  be represented 
a t the  fa ir  fo r  the  f irs t  tim e . A lth o u g h , b y  reason o f the 
u n c e rta in ty  o f the  m arke ts  and the  fluc tu a tion s  o f 
prices, m e ta llu rg y  and engineering expect to  do less 
business th a n  in  fo rm er years, the  o th e r industries,

i t  is an tic ipa ted , w ill be l i t t le  affected, and a s lig h t 
a l l round  increase of exh ib its  is apparent.

A  pe ram bu la ting  e x h ib it io n  o f Canadian products 
carried  th rou gh  France b y  t ra in  has been organised 
w ith  the  assistance o f the  Chambers o f Commerce and 
the  m un ic ipa lities , and w i l l  take place ne x t M ay. 
Lectures and c inem atographic representations w i l l  be 
he ld  a t each stopping place. The F rench  G overnm ent 
has app lied  to  the  Cham ber fo r  a g ra n t o f F r.4  m il l,  to  
m eet the  expenses of the  e x h ib it io n . A  F rench p e r­
a m b u la ting  fa ir  on s im ila r lines was he ld in  Canada in  
1921, se ttin g  o u t from  M on trea l on S e p t.l fo r  a jo u rn e y  
o f 65 days d u rin g  w h ich  i t  covered 12,000 km .

The Bordeaux fa ir ,  June 15 to  30, w i l l  be specia lly 
devoted to  the  F rench colonies. Indo -C h ina  w i l l  be 
represented b y  a pagoda ; the  ga lle ry  fo r A lg e ria  and 
T un is  w i l l  take the fo rm  o f an A ra b  palace ; th a t  o f 
W est A fr ic a  a bungalow  ; and M oroccan p roducts w i l l  
be exh ib ited  in  a na tive  bazaar. (Journée Industrie lle  ; 
In fo rm a tio n  F inancière.)

INDUSTRIES
C O A L O U T P U T  A N D  T R A D E  I N  J A N U A R Y .

The o u tp u t o f coal and coal p roducts in  the  N o rth e rn  
D is tr ic t  d u rin g  Janua ry , com pared w ith  the  previous 
December, was as fo llow s (in  1,000 t .)  :—

January, 1923. December, 1922.

Coal.
B ri­

quettes. Coke.
Bri-

Coal. quettes. Coke.
West of Field ... 728 19 38 689 19 35
*Pas de Calais ... 406 28 9 354 25 3
*Nord 432 98 30 379 92 27

1,566 145 77 1,422 136 65

* Victims of the invasion.
The percentage o f o u tp u t com pared w ith  the  m o n th ly  

average o f 1913 is 76.
The trade  in  coal and  p roducts  fo r the  whole 

o f F rance in  Janua ry  com pared w ith  Decem ber 1922 
(in  brackets) is as fo llow s (in  1,000 t .)  :—

Coal.— Im p o rts , 1,687 (2,176) ; exports , 211 (310) ; 
am oun t a t the  disposal o f hom e consum ption, 4,746 
(4,607).

Coke.— O u tp u t, 132 (1 1 3 ); im p o rts , 453 (541 );
exports, 29 (22) ; am oun t a t disposal o f home con ­
sum ption  (exclusive o f the  p ro du c tion  o f the  coke 
furnaces o f iro n  foundries, 506 (622).

Brique.ttes.— O utpu t, 293 (227) ; im ports , 104 (117) ; 
exports, 27 (17) ; am o un t a t the  disposal o f home 
consum ption  (exclusive o f th a t  o f w o rks independent o f 
the  coal m ines), 370 (377). (N ord  Ind us trie l, M ar. 3 ; 
In fo rm a tion  F inancière, M ar. 9.)

COMMUNICATIONS
T R A F F IC  IN  T H E  PO RTS.

T ra ffic  in  the  F rench po rts  d u r in g  1922 shows a 
m arked  im provem ent as com pared w ith  the  previous 
year. D u r in g  the  year a rr iva ls  am ounted to  54,824 
vessels w ith  an aggregate o f 44,257,574 t .  d isplace­
m ent. The am ount o f goods carried  im p o rts  and e x ­
po rts  com bined aggregated 37,114,655 t . ,  o f w h ich  
30,086,371 im ports  and 7,028,284 exports , an increase 
o f over 10 m ill,  t . ,  o r 37% , com pared w ith  1921. I t  
should, however, no t be fo rg o tte n  th a t  d u r in g  1921 the  
trade  crisis was a t its  he ig h t and th a t  i t  inc luded  the 
B r it is h  coalm iners’ s tr ike  o f fo u r m on ths ’ d u ra tio n , 
a lm ost e n tire ly  c u ttin g  o ff coal im p o rts  fro m  G reat 
B r ita in . As regards the  am oun t o f goods passing 
th rou gh  in d iv id u a l ports , im p o rts  and exports  com ­
bined, Rouen, thanks to  its  s ta tus o f chief coal p o r t,  
stands f irs t  w ith  7,861,749 t . ,  fo llow ed  b y  M arseilles 
w ith  5,824,785 t . ,  H a vre  w ith  4,034,883 t . ,  B ordeaux 
w ith  3,441,850 t . ,  and D u n k irk  w ith  2,663,114 tons. 
(Jou rna l de la M a rine  M archande.)
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GERMANY
POLITICAL AND GENERAL

D r . B e c k e r  o n  E co no m ic  P o s it io n .
Dr. Becker, Minister for Economic Affairs, lias 

had to reply, in  the Budget Committee of the Reichs­
tag, to a number of awkward questions. He stated 
tha t the Im port and Export Department at Ems 
was controlled solely by the French authorities, and 
was chiefly used for commercial espionage. He had 
warned the trade circles concerned against consulting 
this department, and i t  was luckily not being made 
use of. Negotiations were s till proceeding regarding 
the Swiss currency difficulties of the German life  
assurance companies. Further negotiations w ith 
Switzerland concerning the Swiss gold-mortgages 
on German property would probably be resumed 
on March 12.—The question of gold-backed accounts 
for industries and trades was under discussion.— 
In  reply to a question on the effect of the occupation 
of the Ruhr district, the Minister stated that iron 
and coal production in  the occupied area was 
proceeding satisfactorily except where the works 
had restricted production of their own accord 
because their stocks were so large. The occupation 
had naturally caused great unrest among the Ruhr 
miners, which was not favourable to the coal output. 
The coal and iron were being utilised w ith in the 
d istrict as much as possible, but very large stocks 
were accumulating. The manufacturing industries 
in  the Ruhr were of course suffering the most from 
the railway stoppages, but they had no lack of raw 
material. Certain difficulties had resulted in  un­
occupied Germany from the embargoes placed on 
the coal and iron transported. Luckily foreign 
coal supplies were proving a sufficient substitute. 
I t  was very satisfactory to find that the foreign 
exchange rate was favourable to these imports. 
English coal was cheaper than the German to-day. 
The im port of pig-iron, ro lling-m ill products and 
other semi-manufactures from other States— 
France and Belgium excepted—had been facilitated 
by Customs measures. Im port was also to be 
facilitated by freightage reductions. The coal and 
pig-iron supply in  the unoccupied area was also 
sufficient, owing to the presence of large stocks. 
Credit arrangements had been made in  the occupied 
area to prevent difficulties in  connection w ith pay­
ment for wages and goods. The French had not yet 
succeeded in  conveying coal and coke to any great 
extent over the French frontier. During the first 
three weeks of the occupation they had exported 
53,000 t., a quantity which formerly they would 
have received from Germany in  a day. France was 
therefore suffering from a shortage of coal and coke, 
such as even Germany had scarcely experienced 
during the war.

Dealing w ith the question of price decreases, Dr. 
Becker conceded that goods made from foreign raw 
material had risen in  price fa irly  rapidly, but said 
that steps were now being taken towards a system­
atic decrease in  prices. The price of goods 
depended in  the firs t place on the price of coal; 
this, in  turn, was influenced by iron prices, timber 
prices and miners’ wages. Iron prices had recently 
been lowered, but timber prices had risen, and 
foreign timber had had to be imported in  large 
quantities, as it  actually worked out cheaper than 
home supplies. I f  miners’ wages could be kept at 
their present level, a very im portant step in  the 
solution of the price problem would have been made. 
Looking at the cost of liv ing index to-day, a further 
rise in  wages did not seem unjustifiable ; on the 
other hand, prices were just beginning to give. I f  
bread prices rose, an increased wage might be

unavoidable. In  order to avoid this, he was of 
opinion that the price of bread should, if  possible, 
be kept at its former level.

In  reply to a question concerning the contract 
made in 1919 between the Badische-Anilin und 
Sodafabrik and the French Government, Dr. Becker 
made the definite statement that in  so far as the 
M inistry of Economic Affairs was concerned, the 
Government was ignorant of the contract. (See 
T h e  E co no m ic  R e v ie w , Mar. 9, p. 203.) (Frank­
furter Zeitung, Mar. 1.)

FINANCE
R E V E N U E  E X C E E D S  E S T IM A T E S .

The revenue fro m  taxes and Customs fro m  A p r i l  1, 
1922, to  Jan. 31, 1923, considerab ly exceeded th e  
estimates.

P rop e rty  and transp o rt taxes yie lded Mk.404.3 
m illia rd  as against M k.218.6 m il lia rd  estim ated. The 
y ie ld  fro m  incom e ta x  was M k.240.8 m il l ia rd  instead o f 
the  M k.92 m illia rd  estim ated. N on -recu rrin g  taxes 
yie lded M k.405.9 m illia rd  instead o f M k.218.6 m illia rd . 
Customs dues and consum ption  ta x , M k.201.3 m illia rd  
com pared w ith  M k . 177.4 m il lia rd  estim ated. The 
coal ta x  produced M k.111.2 m illia rd , the  e xp o rt ta x , 
M k.94 m illia rd , instead o f the  M k .25 .3 m illia rd  estim ated. 
The to ta l revenue fo r  the  period under su rvey  am ounted 
to  M k.701.3 m illia rd , com pared w ith  M k.63.5 m illia rd  
in  1922 and  w ith  an estim ated revenue o f M k.421.5 
m illia rd . The y ie ld  o f the  Forced L o an  was M k .8.5 
m illia rd . (Deutsche Allgemeine Zeitung, M ar. 1.)

L O A N  L IA B IL IT IE S .

The yea rly  m em oria l dealing w ith  the  loan lia b ilit ie s  
o f Germ any, w h ich  has ju s t been la id  before the  R eichs­
tag, deals w ith  the period up to  the  end of September 
1922. D u rin g  th is  pe riod  was in s titu te d  the  Forced 
Loan, w h ich  com bined w ith  a ta x  on incomes the 
bene fit o f a redeemable loan. Subscriptions up to  
Sept. 30, 1922, am ounted to  abou t Mk.2,664,633,000. 
On Dec. 29, 1921, P rem ium  Savings Loan of 1919 was 
redeemed to  the  ex ten t o f M k.40 m ill.  T ak in g  in to  
account a s im ila r am ount redeemed the previous year 
and the cu rren t bu y in g  and selling a c tiv itie s ,’ w h ich  
resu lted in  surp lus purchase to  the ex te n t o f M k. 
26,772,000, the  am oun t o f loan in  c ircu la tio n  am ounted 
to  M k.3 ,522,180,000, as against an o rig in a l issue of 
M k. 3,628,952,000. P rem ium  Loan to  the  value of 
Mk.396,610,000 rem ained on the  hands o f the  Reich. 
W ar Loan  indebtedness stood as fo llows on the  date in  
question

'-----------T In5%Reich
< Mk. (1,000.)-----------------
5% Treasury 4% Treasury

Loan. ■Bills. Bills.
Issue 88,578,759 2,576,112 10,234,763
Taken in payment of

new loans 3,669,898 16,747 453,250

Issue remaining ... 84,908,861 2,559,365 9,781,513

Expenditure. 
Repurchases to sup-

port the Mark ... 11,775,847 22,849" 608,029
Other purchases 12,192 2 4,134
Redemption of ma-

tured Treasury
Bills •--- 2,267,122 110,569

Acceptances on taxes 22,909,388 107,722 2,141,880
Acceptances on Army

4,013,828goods ............... 11,773 388,625
Acceptances in respect

112,459of insured persons — -_
Donations, etc. 99 2 J 41

Total expenditure 38,823,813 2,409,756 3,253,278

Debt remaining 46,085,048 149,609 3,253,278
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The to ta l sum representing loan cred its am ounted 
a t the  beginn ing o f the  period under survey to  
Mk.353,789,135,298, and was swelled b y  fu r th e r credits to  
Mk.710,358,808,323. T h is  sum  was reduced b y  various 
outgoings to  M k. 682,7 91,023,352 a t the  end of the  
period. The to ta l issues in  respect of lo an  credits 
am ounted a t the  end of September 1922, to —-

Mk. (1,000.) 
5% Loan ... 46,153,781
4% „  ... 1,155,164
34% „  ... 1,973,371
3% „  ... 1,674,987

Mk. (1,000.) 
5% Treasury Bills 149,609 
4]-% „  „  6,528,236
Premium Loan ... 3,522,180
Non-interest-bearing 

Treasury Bills 450,898,247
m ak ing  a to ta l o f Mk.512,055,574,450. (Deutsche 
Allgemeine Zeitung, Feb. 22.)

T H E  G O LD  L O A N .

Subscrip tions to  the  new Gold Loan  m a y  be made 
between M ar. 12 and 24. The closing date is n o t y e t 
de fin ite ly  fixed . D e ta ils  o f the  loan are now  ava ilab le . 
I t  w i l l  be issued a t pa r, against fo re ign b ills  o r currency 
w h ich  inc lude the d o lla r, the  £ s te rling , the  Swiss franc, 
the  D u tc h  gu lden, the  Swedish, N orw eg ian and D anish  
krone, the  A rgen tine  peso, the  Spanish peseta, and the  
Japanese yen. The la tes t paym en t date w i l l  be A p r i l  
14 ; on earlie r paym ents a corresponding com pensation 
w i l l  be made. The loan w i l l  be repayable on M ay  16, 
1926, a t 120, e ithe r in  cheques on New  Y o rk  o r in  gold. 
The b ills  w i l l  be made o u t fo r 5, 10, 20, 50 and 100 
dollars. B il ls  fo r  1 d o lla r w i l l ,  n o tw ith s ta n d in g  previous 
reports , n o t be issued. The b ills  handed over in  p a y ­
m en t o f the  loan w i l l  n o t be sub ject to  the  ta x  on the  
sale o f b ills . (B e rline r Borsen-Zeitung, M ar. 4.)

A  m ost searching c r it ic is m  o f the  decision o f the  
Reichsbank to  requ ire  the  pa ym en t fo r  the  G old Loan  in  
fo re ign currencies is contained in  P lu tu s  (M ar. 1). The 
w r ite r  gives various p lausib le  reasons fo r  th in k in g  th a t 
the  ends in  v iew , v iz . the  o b ta in ing  o f hoarded b ills  o f 
exchange and the  apprec ia tion  o f the  m a rk  exchange, 
are ve ry  lik e ly  to  be frus tra ted .

Assum ing, says he, th a t  the  banks w i l l  keep th e ir  
prom ise to  th e  F inance M in is te r, and w i l l  produce fro m  
th e ir  reserves the  necessary b ills  to  cover the  25 m ill,  
do lla rs w o rth — 100 m ill,  go ld  m arks— o f Loan  w h ich  
th e y  are ta k in g  up  un con d itio na lly , i s i fc p ro bab]e th a t 
in d u s tr ia l and trade  circles, etc., w h ich  in te n d  to  sub­
scribe, w i l l  hand over the  b ills  in  th e ir  possession ? Is  
i t  n o t m ore lik e ly  th a t th e y  w i l l  t r y  to  sell these b ills  on 
the  open m arke t ? The re p ly  to  th is  question is closely 
connected w ith  the  va lu a tio n  w h ich  w il l  be placed on 
the  Loan. I n  a ll like lih o o d  i t  w i l l  be considered q u ite  
a safe security . I t  m ay, however, bo th o u g h t a good 
investm en t and y e t n o t q u ite  as good as fo re ign currency. 
Possib ly traders and in du s tria ls  m a y  pre fer, w h ile  
inves ting  a p a r t o f th e ir  cap ita l in  th is  sound secu rity , to  
re ta in  th e ir  ex is ting  fo re ign currency supplies and,’ in  
o rder to  o b ta in  Loan , purchase y e t fu r th e r supplies of 
b ills  fo r the  purpose. I f  th a t should occur, the  Loan  
w i l l  n o t ease the m oney m arke t in  respect o f fore ign 
currency, b u t w ill,  on the  con tra ry , burden i t  s t i l l  more. 
I t  m ay even happen th a t  the  fore ign currency th ro w n  on 
the  m arke t fo r  purposes o f in te rve n tio n  b y  the  R e ichs­
b a nk  w i l l  be purchased b y  Loan subscribers, and thus 
the  Reichsbank w i l l  receive back its  ow n b ills . N o r 
m us t i t  be fo rgo tte n  th a t a t the tim e  when the Loan  is 
on sale the  Reichsbank cannot exercise too great a 
pressure on the  ra te  o f exchange, o r the  resu lt o f the 
Loan  subscrip tion  w i l l  be endangered.

I f ,  therefore, i t  is a lready ve ry  d o u b tfu l w hether in  
th is  w a y  the  na rrow er purpose o f the  Loan , nam ely, to  
fa c il ita te  in te rve n tio n  in  support o f the  m ark , can be 
achieved, th is  purpose is q u ite  fru s tra te d  b y  the  h igh  
percentage o f bo rrow ing  p e rm itte d  on the  Loan. The 
Loan  m ay  be pawned up to  80%  o f its  value. T h a t is 
supposed to  be a p a r tic u la r ly  a ttra c tiv e  fea tu re  o f the 
investm en t, b u t i t  im p lies an e x tra o rd in a rily  increased 
p o ss ib ility  o f in fla tio n . I f  loan ing m ay  be effected n o t 
o n ly , as was fo rm e rly  custom ary, b y  the  Reichsbank

alone, w ith in  the  lim its  o f its  ca p ita l exclusive o f note 
issues, b u t b y  the  Reichsdarlehnskasse w ith  Loan  B an k  
notes, w h ich  are made a reason fo r fu r th e r  note issues 
b y  the  Reichsbank, such immense a d d itio n a l p u r ­
chasing power w i l l  be created th a t the  hom e purchasing 
power o f the  m a rk  w i l l  be s t i l l  fu r th e r  underm ined. 
N a tu ra lly , i f  the  m ark  fa lls , the  ra te  o f the  G old Loan , 
w h ich  is quoted in  paper m arks, m us t rise. I t  w i l l  be 
excellent business, therefore, to  b u y  G old Loan , to  
bo rrow  paper m arks on the  secu rity  o f th is  Loan , and 
la te r to  repay the  depreciated paper m oney and recover 
the  Loan  fro m  deposit. W h a t is so e x tra o rd in a ry  is 
th a t in  o ffic ia l circles the  fu t i l i t y ,  now, o f p ro h ib it in g  
loan ing  on b ills  o f exchange, appears to  have passed 
unnoticed. One cannot, i t  is tru e , bo rrow  m oney now  
on fore ign c u rre n c y ; b u t  one can bo rrow  on the  
G old Loan , w h ich  is o n ly  a sub s titu te  fo r  fo re ign  
currency, and one can thus  a t an y  tim e  procure the 
fo re ign b ills  one requires. E conom ica lly  speaking, 
i t  comes to  the  same th in g , and in  th is  respect 
the  G old Loan  can o n ly  be considered a “ shot in  the  
a ir  ”  ; in  o ther words, i t  frus tra tes  any in te rve n tio n  
a c tiv itie s  on the  p a rt o f the  Reichsbank. W hen, also, 
i t  is realised th a t the  Loan  bears in te res t a t 6 % , i.e. 
th a t  as the  m a rk  depreciates, the  in te res t am oun t 
increases, and th a t  Lo m ba rd  loans can be ob ta ined fo r 
a fixed  ra te  o f in te rest in  paper m arks, ca lcu la ted in  
re la tio n  to  the  d iscount ra te  o f the  Reichsbank— 12%  
a t the  tim e  o f w r it in g — there  is no do ub t th a t  no cheaper 
p o ss ib ility  o f p rocuring  m oney fo r every purpose exists 
th a n  b y  ho ld ing  Gold Loan . J u s t fo r  th is  reason the 
Loan  w i l l  p ro b a b ly  be ve ry  w e ll subscribed to , and w ill 
be ve ry  successful la te r on the  m arke t. The success o f 
the  Loan  w ill,  however, be accom panied b y  th e  fa ilu re  
o f a l l endeavours to  regulate the  fo re ign exchange rates. 
A  G old Loan  pawnable to  the  ex te n t o f 80% , w ith  a 
d iscount ra te  stand ing a t 12% , s im p ly  means the death 
o f the  m ark .

I t  is  also ve ry  questionable w hethe r a go ld -in terest 
o f 6%  should have been fixed . N o t th a t  the  ra te  o f 
in te res t is in  its e lf too h igh. The o rig in a l p lan  was to  
f ix  the  ra te  a t 4%  and m ake the  secu rity  free o f the  taxes 
on incom e and p rope rty . T h a t am ounted to  the  same 
th in g  as the  6%  Loan o f to -d a y , w h ich  is taxab le . 
A p a rt fro m  the  fac t th a t  i t  is psycho log ica lly  m ore 
va luab le  to  guarantee freedom  fro m  ta x a tio n  ra th e r 
th a n  a h igh  ra te  o f in te rest, is i t  n o t unw ise to  f ix  a 
h igher ra te  o f in te rest th a n  i t  is in tended to  offer, la te r 
on, on a loan fo r fore ign repa ra tion  purposes ?

N o tw ith s ta n d in g  m any scruples, the  Loan  w il l  be 
useful in  th a t  i t  w i l l  g ive to  the  general pu b lic  and to  
the m an who can on ly  save on a sm all scale, an oppor­
tu n ity  fo r investm ent w h ich  he d id  n o t possess before. 
Since banks and loan establishm ents w i l l  also have an 
o p p o rtu n ity  to  invest th e ir  ca p ita l securely, the  loan 
w il l  also, in  th is  way, enable th e ir  customers to  open 
gold-backed deposit accounts.

N E W  B A N K IN G  ISSUES.

The Deutsche B ank has decided to  ask a t its  general 
m eeting on M ar. 20 perm ission to  raise its  cap ita l to  
M k . 1,500 m ill,  b y  the issue o f new shares to  the value 
o f M k.700 m ill.  O ld shareholders w i l l  o n ly  be offered 
new shares to  the  value o f M k .200 m ill. ,  a t the  ra te  of 
fo u r o ld  shares to  one new one. Shares to  the  value o f 
M k. 100 m ill,  w i l l  be offered fo r  pu b lic  subscrip tion, and 
the  rem ainder, to  the va lue o f M k.400 m ill. ,  to  be pa id  
up  to  the  ex te n t o f 25% , w i l l  be taken  over b y  a fr ie n d ly  
undertak ing .

P lu tus  (M ar. 1) states th a t th is  announcem ent has n o t 
m e t w ith  the  expected response on the  m arke t. On the 
c o n tra ry  the  ra te o f Deutsche B a n k  shares fe ll fro m  
27,500 on the  day of the  announcem ent, Feb. 19, to  
20,000 on M ar. 1.

The bank la s t raised its  ca p ita l in  M ay  1922, fro m  
M k.400 m ill,  to  M k.800 m il l. ,  b u t i t  d id  n o t g re a tly  
a ffect the  m arke t, as shares to  the  va lue o f M k.300 m ill,  
were offered in  exchange fo r  shares o f the  Deutsche
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G erm any

P etro leum  A .G ., and o n ly  shares to  the  value o f M k . 100 
m il l,  were offered to  the  shareholders.

The Bayerisehe Vere insbank w h ich , as is w e ll know n, 
has con tracted a business connection w ith  the  w e ll- 
know n B e rlin  bank ing  firm , Mendelssohn and Co., has 
sanctioned, a t its  general m eeting, the  ra is ing  o f its  
cap ita l fro m  M k.375 m ill,  to  M k.870 m ill.

F u lly  pa id -up  shares to  the  value o f M k.255 m ill,  and 
shares to  the  va lue o f M k.240 m ill. ,  to  be p a id  up  to  the 
ex te n t of 25% , w il l  be issued. The fu l ly  pa id -up  shares 
w i l l  be taken  over b y  a synd ica te under the  d irec tio n  of 
Mendelssohn and Co. O f these, shares to  the  va lue of 
M k. 152.5 m ill,  w i l l  be offered to  o ld  shareholders in  
the  p ro p o rtio n  o f tw o  o ld  to  one new one. The rem ainder, 
to  the  va lue o f M k.102.5 m ill. ,  m ust be disposed o f b y  
the  firm . The shares to  the  va lue o f M k.240 m ill. ,  w i l l  
be taken  up b y  a fr ie n d ly  concern. (Deutsche Allgemeine 
Zeitung, M ar. 3.)

A  N A T IO N A L  B A N K  F O R  H ESSE .

The G overnm ent have placed before the  Hessian 
La nd ta g  a proposal to  establish a na tio n a l bank ing  
in s titu t io n , to  be called the  Hessische Landesbank, w ith  
its  head office in  D a rm stad t, o r to  pa rtic ip a te  in  its  
fou nda tion  w ith  lega lly-established p u b lic  in s titu tio n s  
in  Hesse o r w ith  Hessian savings banks.

The G overnm ent propose th a t  the  o rig in a l cap ita l of 
the  bank sha ll be a sum  equ iva len t to  the  va lue o f 
20,000 cb.m , o f carpen te ring tim b e r, and n o t less th a n  
M k.500 m ill.  The value o f the  tim b e r is to  be estim ated 
according to  the  average price ob ta ined in  1923 fo r  its  
carpentering t im b e r b y  the  Hessian F o res try  A d m in is ­
tra tio n . The bank  d irec to ra te  w i l l  be appo in ted b y  
the  F inance M in is try  and w i l l  w o rk  unde r it .  The 
bank  offic ia ls w i l l  be State officia ls. The State, together 
w ith  the  bank, w i l l  assume lia b ilit ie s  up  to  a sum  corre­
spond ing to  the  va lue o f 50,000 cb.m , o f carpentering 
t im b e r and 50,000 cb.m, o f firew ood. I f  possible an 
am algam ation  w i l l  take place w ith  the  Hessische 
Landes-H ypo thekenbank in  D a rm s ta d t b y  acqu iring  
the  shares in  th is  in s t itu t io n  w h ich  are n o t in  the  hands 
o f the  State.

The Hessian forests comprise abou t 72,000 hectares 
o f land , p roduc ing  abou t 400,000 cb.m , o f t im b e r a year. 
(F ra n k fu rte r Ze itung, Feb. 24.)

TRADE
F O R E IG N  T R A D E  IN  J A N U A R Y .

A ccord ing  to  p rov is iona l o ffic ia l s ta tis tics  im p o rts  
rose fro m  43.3 m ill,  d .c tr. in  Decem ber to  47.3 m ill,  in  
January . E xp o rts , on the  o ther hand , fe ll fro m  17.6 
m ill,  d .c tr. in  Decem ber to  13.1 m ill,  in  January. 
Decem ber is n o t re a lly  a good m o n th  fo r  com parison, as 
exports are always swollen then  b y  the  fin ish ing  of 
end-o f-year goods. The same u n fo rtuna te  increase in  
im p o rts  and fa ll in  exports is v is ib le , however, in  a 
com parison o f Jan ua ry  1923, w ith  the  m o n th ly  sta tis tics 
o f 1922. As regards in d iv id u a l products, im p o rts  of 
ha rd  coal were m uch h igher in  Jan ua ry  th a n  the average 
o f 1922 (18.7 m ill,  d .c tr. as against 10.5 m ill.) ,  exports 
were m uch low er (0.9 m ill,  d .c tr. as against 4.2 m ill.) . 
Im p o rts  o f lig n ite , b u ild in g  and carpen te ring tim be r, 
iro n  and iro n  a lloys were m uch h igher th a n  in  Decem ber ; 
those o f o il seed, a g ricu ltu ra l seed and iro n  ores were 
considerably sm aller. The im p o rt o f food com m odities 
was also greater on the  whole. The ad d itio n a l im ports  
o f rye  ( + 1  m ill,  d .c tr.) are especially no tew o rthy . The 
im p o rt o f fin ished goods was sm alle r th roughou t the 
line. T h is  app lied  especially to  tex tile s  and iro n  goods, 
and was p ro ba b ly  due in  p a rt to  the  R u h r occupation. 
The fa ll in  exports applied ch ie fly  to  tex tile s , oilcakes, 
b u ild in g  and carpentering tim be r, ha rd  coal and o ther 
fue l, cement, lim e , iro n  sem i-m anufactures and nearly  
a ll fin ished goods. (Vossische Zeitung, Feb. 27.)

L E IP Z IG  F A IR .

The reports  on the  opening of the  Le ipz ig  Spring 
F a ir  speak o f low er prices in  m any quarters, b u t of ve ry  
cautious b u y in g  so fa r. The special correspondent of 
the  Vossische Zeitung  (M ar. 6) states th a t except to  the 
te x tile  and techn ica l section, adm ittances were n o t 
great. N o  one is bu y in g  and a general fa ll o f prices is 
an tic ipa ted , on account o f the  great m oney scarcity, 
w h ich  is com pelling  even large firm s to  m a rk  th e ir  
goods under cost. I n  the  book section on ly  lu x u ry  
ed itions are in  favour. Scarcely any trade  is being 
done in  toys, as prices are h igher th a n  on the  in te rn a ­
tio n a l m arke t. The Russian section is showing house 
decorations. The tu rn o v e r is good. The Russians are 
selling on the  d o lla r basis. The ch ie f buyers are G er­
m any, E ng land  and A m erica. The unw illingness to  
b u y  is especially noticeable in  the  precious m eta l, w a tch  
and je w e lle ry  sections, where prices are h igh. The lack 
o f m eta l o rnam enta tion  on jew e lle ry  is s tr ik in g , and a 
good m any substitu tes fo r  precious m etals are in  use, 
p la t in ite  instead o f p la tin u m , fo r  instance, and bone 
instead of iv o ry . Large fo re ign  contracts were made 
in  watches and a larm  clocks. F ore ign countries say 
th a t  the h igh  prices do n o t p reven t them  fro m  bu y in g , 
th e y  lo ok  fo r  q u a lity . T h is  is a ve ry  sa tis fac to ry  
p ro o f o f the  fac t th a t G erm any can conquer the  w o rld  
m arkets, n o t b y  underb idd ing , b u t b y  well-m ade goods.

The general im pression g iven on the  second day o f 
the  F a ir  was th a t business was n o t as successful as had 
been expected. H e rr  K ra f t ,  the  A u s tria n  M in is te r of 
Commerce, has come to  Le ip z ig  to  v is it  the  F a ir  and to  
discuss trade  questions o f im portance w ith  the  lead ing  
German economists.

AGRICULTURE
P R U S S IA N  P R O P E R T Y  L A W .

Since Feb. 10 a new la w  is in  force in  Prussia con­
cern ing the  disposal o f landed p ro pe rty . W ith  the 
exception o f a g ric u ltu ra l o r h o r tic u ltu ra l land  and of 
land  the  house-duty on w h ich  w ou ld  be less than  
M k.500, o r the  area o f w h ich  does n o t exceed 100 sq. m ., 
a ll disposals o f landed p ro p e rty  m ust receive the  consent 
o f the  m un ic ip a l board  o r the  d is tr ic t council. T h is  
law  does n o t a p p ly  to  the  ju d ic ia l landed affa irs o f pu b lic  
bodies o r between near re lations. I t  w i l l  rem a in  in  
force u n t i l  J u ly  1, 1926.

C ontro l over m un ic ip a l p ro p e rty  m arke ts is thus 
established, ch ie fly  in  order to  p reven t landed p ro p e rty  
fro m  becom ing an a rtic le  o f com m ercia l exchange, to  
p reven t speculation and housing shortage or the  in te n ­
t io n a l stoppage o f in d u s tr ia l a c t iv ity ,  and also to  guard  
against the  possible non-paym ent o f rates and taxes 
when p ro p e rty  changes hands. The F ra n k fu rte r  
Zeitung  (Feb. 26) approves o f the  in te n tio n  o f the  law  
b u t raises doubts as to  the  benefits w h ich  w i l l  accrue 
fro m  the  m anner o f its  propound ing. House owners 
m ay, i t  says, fin d  themselves in  a m ost d iff ic u lt  pos ition  
i f  perm ission to  sell is  refused. The o rig ina l B i l l  
p rov ided  fo r  purchase rig h ts  b y  the  m u n ic ip a lity  i f  
perm ission to  sell was refused. T h a t w ou ld  n o t have 
been o f m uch p ra c tica l value, unless the  purchase r ig h t 
had, in  th a t case, been made com pulsory. The law  
now provides fo r  a com m ittee , h a lf o f w h ich  m ust 
consist o f landowners, and w h ich  w i l l  assist the  m u n ic ip a l 
board o r d is tr ic t  council and m ay  a lte r a negative 
decision. I t  is  to  be hoped th a t hardships w i l l  be 
avo ided b y  th is  means, b u t the re  is no d o u b t th a t 
th is  arrangem ent, and indeed the  en tire  law , is a 
d o u b tfu l experim ent, p ro b a b ly  tr ie d  too  la te .

C A T T L E  M A R K E T  S TA TIS T IC S .

In  com parison w ith  the tw o  preceding m onths the 
sup p ly  o f the G erm an lives tock  m arkets in  December 
1922 was considerab ly sm aller. The decrease was 26%  
on the  Novem ber figures and 30%  on the  October
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figures in  respect of ca ttle , and 29%  and  39 %  in  
respect o f sheep. The supp ly on the  th ir ty -  
s ix  chief lives tock  m arkets in  G erm any in  December 
1922 was as fo llow s (the second figure g iven in  each 
case represents the supp ly  in  N ovem ber 1922; the 
th ird  figure th a t in  Decem ber 1921):— C attle , 121,273—  
164,814— 121,725; calves, 71,557— 66,688— 90,159; 
pigs, 174,027— 172,445— 218,606; sheep, 76,252—  
107,446— 112,127. I n  com parison w ith  the  same period 
o f 1913, the  Decem ber 1922 figures show a surp lus 
supp ly  o f 14% fo r ca ttle  and o f 7%  fo r  sheep ; the 
supp ly  o f calves, on the  o ther hand, was sm alle r b y  
28%  and o f pigs b y  as m uch as 66%.

F o r the whole o f 1922 the supp ly  o f the th ir ty -  
s ix  chief Germ an lives tock  m arkets w a s :— C attle ,

1,502,030; calves, 1,074,635 ; pigs, 2,451,832 ; sheep, 
1,022,399. In  com parison w ith  1921 the  supp ly  o f 
ca ttle , calves and pigs was greater. F o r the  th ir ty - f iv e  
ch ie f German m arkets (i.e. w ith o u t S te ttin , w h ich  d id  
n o t figure in  the  repo rt t i l l  Feb. 1, 1921) the  ca ttle  supp ly 
increased b y  4.9% , calves b y  8. 6% , and pigs b y  26%. 
The sheep supp ly  showed a fa ll o f 7.9% . Compared 
w ith  1913 the  1922 supp ly  (also w ith o u t S te ttin ) was 
sm aller b y  12% fo r calves, 5 .4%  fo r  sheep, and 58%  fo r 
pigs. C a ttle  alone showed an increase o f 12% on the 
1913 figures. T h is  increase is o n ly  num erica l, however, 
and is qu ite  done away w ith  b y  the poor w e igh t of m ost 
of the  anim als now. T h is  circum stance is a ll the  m ore 
deplorab le in  the case o f the  greatly-decreased p ig  
supply. ( W irtschaft und S ta tis tik .)

HOLLAND
POLITICAL AND GENERAL

I t  is understood that the Netherlands Government 
has lodged a complaint w ith the Reparations Com­
mission to the effect tha t the occupation of the Ruhr 
was interfering w ith the delivery of coal which 
Germany had contracted to supply under an agree­
ment which had received the approval of tha t 
Commission. The terms of the agreement were 
embodied in  a Convention signed on the 11th of 
May 1920, and provided for monthly deliveries of 
not less than 90,000 t. This Convention was 
approved in  July of the same year. In  reply to their 
representations, the Government have been invited 
to send representatives to consult w ith  the Com­
mission on the subject. On the other hand, the 
Gazette de Hollande points out tha t the occupation 
of the Ruhr is not wholly to blame for the failure 
of the German Government to fu lfil their obligations, 
as for a considerable period prior to  the advance 
of the French and Belgian troops there had been a 
serious exodus of miners from the coal districts, and 
in particular from the Wurm district, in to Iio liand. 
This had gravely affected the output from the 
German mines in  the Aix-la-Chapelle area, and 
must have contributed in  no small measure to the 
shortage in the supplies, seeing that the number of 
miners involved is stated at approximately 6,000.

The Gazette de Hollande also cautions its  readers 
against the many false reports circulated by in ­
spired agents w ith  regard to the conduct of the 
French troops of occupation, whom they accuse of 
plundering the civilian population under their 
control, and cites as unimpeachable testimony to 
the correct and dignified attitude of the French 
troops the evidence of the special correspondent of 
the Algemeen Handelsblad, who bears witness to the 
unruffled good temper of the troops under very 
d ifficu lt conditions, in  the midst of a population 
that is manifestly hostile. Further, the recent 
occupation of Wesel and Emmerich is attributed to 
the fact tha t the Transport Commissary of the 
Düsseldorf Chamber of Commerce had openly 
boasted that means had been found to secure an out­
let for manufactured and semi-manufactured goods 
from the occupied te rrito ry  in to unoccupied Ger­
many through these two centres, whence they were 
consigned to fictitious addresses in  Holland for re­
consignment via Hamburg and Bremen. The 
transport of prohibited goods, especially metallic, 
which had thus been effected is said to have been 
considerable.

The most striking political event lately recorded 
by the Press is the passing by the Second Chamber

of a B ill in  favour of the abolition of summer time 
at the instance of the agricultural interest. M. 
Braat, a member of the Agrarian Party, introduced 
the measure, and the general tendency of the debate 
was to show that the advantages of summer time 
were outweighed by the disadvantages. The 
Government did not intervene in  the discussion, 
and the B ill was passed by 49 votes to 35.

FINANCE
A P P R E C IA T IO N  O F T H E  F L O R IN .

The cu rren t year finds the  D u tc h  f lo r in  in  a strong  
pos ition  on the  fo re ign exchanges, where i t  ranks w ith  
go ld , n o tw iths tan d ing  the  fa c t th a t  the  Nederlandsche 
B a n k  has n o t y e t begun to  p u t  the  go ld  coinage again 
in to  c ircu la tio n . The exp lana tion  is to  be found  in  a 
s tu d y  o f the  m e ta llic  cover in  re la tio n  to  the  paper 
currency. T h is  is best shown in  the  fo llo w in g  tab le  :—

Paper circulation Metallic cover
Date. in FI. (mill.) in (FI. mil!,)

1914, June 27 306.2 170.0
1915, March 27 459.1 291.2
1916, March 25 588.4 515.2
1917, March 31 745.6 597.4
1918, March 30 889.7 729.5
1919, March 29 679.1 1,011.2
1920, March 27 644.6 1,013.3
1921, March 29 637.7 1,036.8
1922, March 27 611.8 959.6
1922, Dec. 30 590.9 968.1

N E W  ISSU ES IN  1922.

The la te s t issue of the  M o n th ly  Review  o f the  R o tte r- 
damsche B ankvereen ig ing devotes an exhaustive a rtic le  
to  a survey of the new issues d u rin g  the  past year, the
ex te n t o f w h ich , i t  says, “  enables one, of course, to
draw  ve ry  fa r-reaching conclusions regard ing the  
general economic ac tiv itie s , a lthough  th is  cannot, any 
m ore th a n  any o ther iso la ted figure, w h o lly  comprise 
the  m an ifo ld  aspect o f the  economic life .”  B u t  th e  
figures g iven re la tin g  to  new ca p ita l issues, i t  is argued, 
show in  how  large a measure such inferences are possible, 
w hether one takes in to  account the  absolute va lue of 
the  issues o r the d iffe re n t to ta ls  a ttach ing  to  the various 
groups o f securities— bonds, shares, securities of pu b lic  
corpora tions and p riv a te  companies, and so fo rth . 
T a k in g  the  aggregate va lue o f the  issues, a m arked  
decline is recorded, fro m  Fl.1,168,873,000 in  1920 to  
Fl.472,869,000 in  1921 and  to  F l.435,574,000 in  1922. 
These figures illu s tra te  c learly  the  end o f the boom  and 
the beg inn ing of the crisis, the  fo llo w in g  stagnation  in  
in d u s try  and trade, and the  pe riod  o f depression.
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H o lla n d LABOUR CONDITIONS
A n  analysis o f the  new issues gives the fo llo w in g  
results :—

Home and Foreign Government Loans.. 
Provincial and Municipal Loans 
Banks and Credit Institutions
Mortgage Banks .........................
Industrial C om panies.........................
Colonial and Export Companies
Shipping Companies ... .............
Tobacco Companies
Miscellaneous Companies .............
Railways ...
Tramways ... ... .............

FI.
233,000,320
68,179,238
3.880.000 

665,000
26,797,500
3.250.000
9.600.000
1.500.000 
6,492,750

72,300,000
5,909,200

There were no new issues in  respect o f M in ing , O il, 
R ubber or Tea Companies, ne ithe r were there any new 
L o tte ry  issues. On fu r th e r  exam ina tion , i t  is seen th a t 
the  decline in  p r iv a te  issues has been accentuated, w h ich  
represent no m ore th a n  30.4%  o f the  to ta l, as com pared 
w ith  45.2%  in  1921 and 82.4%  in  1920. A no the r 
tendency to  w h ich  a tte n tio n  is d raw n  is the  grow ing 
issue o f loans y ie ld in g  a fixed  ra te  o f in te res t in  p re fe r­
ence to  share issues, the  la tte r  ha v in g  declined fro m  
11.6% to  2.4% . The issues connected w ith  trade , 
in d u s try , sh ipp ing , the  p ro du c tion  o f ra w  m ateria ls  and 
the m anufactu re  o f co lon ia l artic les are a lm ost a t a 
com plete s ta n d s till, the  dem and fo r  new cap ita l be ing 
e x trem e ly  sm all, w h ich  shows the influence o f the 
crisis. “  The general im pression produced b y  th is  
account o f a special b ranch o f H o lla n d ’s economic and 
bank ing  a c t iv i ty , ”  the  R e po rt concludes, “  can h a rd ly  
be called sa tis fac to ry , b u t the  same is tru e  o f economic 
a c t iv i ty  genera lly  in  1922, and the new cap ita l issues are 
there fore a fa ith fu l re flec tion  o f the  general s itu a tio n .”

T H E  E IG H T  H O U R  D A Y .

A tte n t io n  continues to  be d irec ted  to  the  p reva len t 
d issatisfaction w ith  respect to  the  opera tion  o f the 
E ig h t hour Clause of the  La bo u r A c t, m ore p a rtic u la r ly  
fo r  the  m om ent in  the  te x tile  in d u s try . I n  re p ly  to  a 
dem and fo r  an extension o f the  w o rk ing  hours in  th is  
in d u s try , the  M in is te r o f L a b o u r in  the  Second Chamber 
sta ted th a t no decision had been a rrive d  a t w ith  regard 
to  a general regu la tion , b u t in  ce rta in  factories workers 
over s ixteen years o f age w ou ld  be allow ed to  w o rk  
n ine and a h a lf hours a da y  and f ifty -th re e  per week 
fo r  a pe riod  o f fro m  three to  s ix  m onths. T h is  w ou ld  
enable the  m anufacturers in  question to  com plete 
ce rta in  orders a t a reduced cost o f p roduction . The 
un fo rtuna te  pos ition  o f the  te x tile  in d u s try  in  H o lla n d  
was due to  the  fa ilin g  o i l  in  orders due to  the  h igh  price 
o f the  goods, and i t  w ou ld  be necessary to  rem edy th is  
b y  extend ing  the  hours o f w o rk  and so reducing the 
costs o f p roduc tion . I n  com peting countries the 
w o rk in g  hours were n o t longer, b u t the re  were o ther 
conditions w h ich  weighed h e a v ily  against D u tc h  com ­
p e tit io n . These inc luded com p ara tive ly  low er wages 
as a resu lt o f a deprecia tion  o f the  currency, as in  
G erm any and B e lg ium  ; cheap labour, as in  Japan and 
B r it is h  In d ia  ; low er cost o f coal and transp o rt, as in  
E ng land  and N o rth  A m erica . In  a d d itio n  to  w h ich, 
the re  were the  h igh  im p o rt du ties ru lin g  in  various 
countries. I n  conclusion, M . Aalberse gave i t  as his 
op in ion  th a t i t  w ou ld  be a m istake to  seek com pensation 
fo r these disadvantages in  a reduc tion  o f wages, w h ich  
w ou ld  in e v ita b ly  b r in g  the m  dow n to  a leve l th a t w ou ld  
e n ta il worse consequences fo r  the  w orkm an th a n  were 
lik e ly  to  resu lt fro m  an extension of the w o rk in g  hours.

SPAIN & PORTUGAL
POLITICAL AND GENERAL
SPAIN: THE PO LITICAL SITUATION.

The High Commissioner for Morocco appointed 
by the present Government, Sr. Villanueva, the first 
civilian to be appointed to the post, being unable 
through ill-health to take up his functions, is 
replaced by Sr. Silvela, Minister of Marine, also a 
civilian, and a follower of the present Premier, the 
Marquis de Alhucemas.

According to a Press critic, the present Govern­
ment offers no guarantee for the settlement of the 
Morocco question, for the economic and financial 
reconstruction so necessary to the welfare of the 
country—the railway reorganisation attempted by 
more than one Government during the past three 
years shows small prospects of accomplishment— 
or for the solution of social problems, and moreover it  
is rent by internal dissensions calculated to lead to 
its disruption. Economic reconstruction remains 
at the stage, and the Finance M inister seems in no 
hurry to reorganise the national finance.

Affairs in  Morocco remain very threatening, and 
the Moors are awaiting rifle in  hand further attempts 
at pacification, which, according to certain m ilitary 
critics, are like ly to lead to fresh disaster. Accord­
ing to the same Press critic  there is a to ta l lack of 
understanding between rulers and ruled, and this 
general condition of distrust in  the future has 
reacted on business, so that w ith the exception of 
speculation the money market is stagnant, and all 
securities, even Government stocks, are down. 
A t the end of February railway shares were active 
on anticipation of increased dividends.

FINANCE
S P A IN  : B U D G E T  R E T U R N S .

The fo llow ing  re tu rns  o f revenue and expend itu re  fo r 
the  f irs t  seven m onths o f th e  cu rre n t fina nc ia l year 
(A p r i l 1 to  Oct. 31) have ju s t been published b y  the 
S tate A ccountancy D e pa rtm e n t :—-

Revenue.— The y ie ld  fro m  revenue a c tu a lly  collected 
d u r in g  the  pe riod , in c lu d in g  revenue ou ts tand ing  from  
previous years (Pes.48.2 m ill. )  am ounted to  Pes. 1,712.7 
m il l,  as com pared w ith  estim ates o f Pes.1,526.5 m il l,  
and  revenue fo r 1921 o f P e s .l,906.3 m ill. ,  and fo r 1920 
o f Pes. 1,370.2 m il l.  The y ie ld  fro m  various sources 
as com pared w ith  estim ates was as fo llow s (in  m illio n s  
o f Pesetas) :—

Direct taxation
Collected.

426.3
Estimated.

548.6
Indirect taxation ... 529.0 599.8
Monopolies, etc. ............... 260.2 333.9
State Property—Income ... 14.3 13.5

„  „  Sales 10.5 0.2
Treasury ways and means 520.5 30.3

1,761.0 1,526.5

The ite m  o f Pes.520.5 m il l.  T reasury ways and means 
includes Pes.500 m ill. ,  the  proceeds o f T reasu ry  bonds, 
so th a t the  ac tua l iievonue fro m  ta x a tio n  m onopolies, 
e tc., is reduced to  Pes.1,261 m ill. ,  o r Pes.265 m ill,  less 
th a n  the estim ate.

A fte r  m ak ing  s im ila r reductions fo r the  tw o  previous 
yoars, ac tu a l revenue is reduced to  Pes. 1,237 m ill,  fo r 
1921 and P e s .l,070 m il l,  fo r 1920. As w il l  be seen 
fro m  the above tab le , th e  y ie ld  fro m  d irec t taxes 
(— 122.3), in d ire c t (— 70.8) and monopolies (— 73.8) are 
a ll be low  estim ate . The s lig h t increase in  ne t y ie ld  as
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com pared w ith  the  tw o  previous years is b y  no means 
com m ensurate w ith  the  na tio n a l needs, and offers no 
prospect o f avo id ing  fu rth e r loans to  m eet the  de fic it.

Expend itu re .— T  o ta l expend itu re  fo r  the  seven m onths 
(exclusive o f expend itu re  due in  respect o f previous 
years) am ounted to  P e s .l,356.7 m il l. ,  being Pes.419 m ill,  
below estim ate . E xpe n d itu re  on M orocco am ounted 
to  Pes.233.6 m ill. ,  com pared w ith  Pes.207.4 m il l,  fo r 
1921 and Pes.95.3 m il l,  fo r  1920. T o ta l expend itu re  
(inc lus ive  o f th a t  in cu rred  d u rin g  previous years) 
am ounted to  P e s .l,553 m il l,  com pared w ith  P e s .l,637.2 
m il l,  fo r  1921 and Pes.1,317 m il l,  fo r  1920. (España
Económica y  F inanc ie ra .)

The Jan ua ry  revenue re tu rns have now  also been 
pub lished, and show a y ie ld  o f Pes.204.4 m ill,  fo r  the  
m on th , as against Pes. 188.3 m il l,  fo r  Jan ua ry  1922, 
an increase in  fa vo u r o f Janua ry  1923 of Pes.16.1 m ill. 
The to ta l y ie ld  fo r  the  f irs t  10 m onths o f the financ ia l 
year (A p r i l 1 to  Jan. 31) is Pes.1,910.7 m ill.  as against 
Pes.1,772.7 m il l,  fo r  the  corresponding period of the 
previous fina nc ia l yea r, an  increase o f Pes. 146.9 m ill.  
(Epoca, M a r. 3.)

S P A IN ’S F IN A N C IA L  P O S IT IO N .

A lth o u g h , com m ents España Económica, y  F inanc iera , 
the  o ffic ia l re tu rns  h ith e rto  published do n o t reveal the 
exact p o s itio n  o f the  pu b lic  finances, y e t, ow ing  to  the 
con tinuous v o tin g  o f supp lem enta ry estim ates, and of 
special expend itu re  estim ates, w h ich  since the  passing 
o f the  F inance B i l l  am ount to  Pes.100 m ill. ,  i t  is clear 

th a t  i t  has been necessary to  raise loans to  m eet the  
in it ia l d e fic it, the  la tes t consisting o f Pes.500 m ill,  b y  
the  issue o f T reasury Bonds. I t  is com m on know ledge 
th a t the  s itu a tio n  o f the  T reasury leaves m uch to  be 
desired, and th a t  i t  w i l l  be increasing ly  d iff ic u lt  to  m ake 
fu rth e r calls on  the  n a tio n a l cap ita l, such as m ay  be 
necessary in  the  near fu tu re , since the  business life  of 
the n a tio n  is seriously affected b y  the  po s ition  o f the  
n a tion a l finances and is in  serious danger o f im m edia te  
collapse. Thus i t  is unan im ously  agreed th a t financ ia l 
re form  cannot be fu r th e r  postponed i f  collapse is to  be 
avoided. I n  these circumstances the  new M in is te r o f 
F inance, Sr. Pedregal, w ho has been in  office over tw o  
m onths, should have a lready la id  before the  Cabinet a 
com plete scheme fo r  se ttin g  the  na tio n a l finances in  
order, and have d ra w n  up  his estim ates w ith  a v ie w  to  
the  u tm o s t possible red uc tio n  o f expend itu re , and have 
com pelled the  o ther departm ents to  do likew ise. The 
exam ple o f I ta ly ,  where the  M usso lin i G overnm ent, 
w ith in  a m o n th  o f ta k in g  office, has d ra s tica lly  cu t down 
p u b lic  expend itu re , reduced the  num ber o f G overnm ent 
offic ia ls, and in troduced  a com plete scheme o f economic 
re fo rm , ou gh t to  be fo llow ed in  Spain, where, however, 
n o th in g  has been o r is be ing done.

N E W  C O M P A N IE S  IN  1922.

The fo llow ing  figures o f the new companies founded in  
1922, supplied b y  España Económica y  F inanc iera , 
a lthough , on the  adm ission o f th a t  rev iew , som ewhat 
de fic ien t, m ay  convey a fa ir ly  accurate estim ate  o f the  
am oun t o f ca p ita l thus raised. The num ber o f com ­
panies founded in  each class (shown in  brackets) and the 
am oun t o f ca p ita l raised, is as fo llow s (in  m illio n s  o f 
Pesetas): A g r ic u ltu ra l ( 1) 0.8 ; food (5) 6.4 ; bank ing  
(2) 27 ; com m ercia l (9) 2.7 ; b u ild in g  (2) 2 ; e le c tr ic ity  
(82) 13.4 ; m ines (5) 1 ; sh ipp ing  (5) 2.6 ; chemicals 
(5) 23.2 ; te x tile s  (8) 8.2 ; tra n sp o rt (5) 21.8 ; m eta l- 
lu rg y  (1) 0.2 ; various (23) 35 ; to ta l num ber o f com ­
panies, 73 ; to ta l ca p ita l subscribed d u rin g  the  year, 
145.5. L a s t jy e a r  records the lowest num ber o f com ­
panies floa ted d u rin g  th e  decade. The num bers o f 
companies founded ( in  brackets) and the  am o un t o f 
cap ita l raised (in  m illio n s ^ o f Pesetas) in  each year 
d u rin g  the  la s t 10 years arc as fo llow s :— 1913 (98), 121 ; 
1914 (114), 109 ; 1915 (120), 45 ; 1916 (217), 219J;

1917 (270), 209 ; 1918 (366), 446 ; 1919 (324), 295 ; 
1920 (228), 547 ; 1921 (127), 263 ; 1922 (73), 145.

U p  to  1914 a considerable num ber o f fo re ign  com ­
panies were founded in  the  c o u n try , b u t fro m  1915 to  
1917 no fo re ign  companies were founded a t a ll,  and 
a lth ou gh  in  1918 several fo re ign  banks were opened, 
th is  increase m ay  be considered tra n s ito ry , as m any o f 
those opened in  th a t yea r have since disappeared. 
I f  the  lack  o f fo re ign companies was made good b y  the  
fou nda tion  o f na tive  companies the re  w o u ld  be l i t t le  
reason to  reg re t th e ir  absence, b u t as, u n fo rtu n a te ly , 
no increase o f business foundations b y  Spaniards is 
recorded, the  w ith d ra w a l o f fo re ign  companies is to  be 
deplored, since the y  a t least s tim u la te  the  developm ent 
o f the  n a tu ra l resources o f the  cou n try . I n  1919 m any 
firm s were fo rm ed in to  companies fo r  the  purpose of 
evad ing pa ym en t o f the  in d u s tr ia l ta x , and subse­
q u e n tly  th e y  were fo rm ed w ith  a ca p ita l l i t t le  in  excess 
o f Pes.500,000 in  order to  be in  a favourab le  pos ition  
w ith  regard to  the  p ro fits  ta x . L a s t year m an y  com ­
panies were reconverted in to  p r iv a te  firm s in  each case 
w ith  an eye on ta xa tio n . T h is  circum stance, together 
w ith  trade  depression, is one o f the  m a in  causes o f the  
sm all num ber o f companies founded in  1922. The 
tw o  provinces in  w h ich  the  b u lk  o f the  companies were 
founded were as usual V izcaya  and Barcelona.

R IS E  I N  S P A N IS H  IN D U S T R IA L  S H A R E S .

A  m arked rise is no ted  in  a l l Spanish in d u s tr ia l 
shares since the  beginn ing o f the  year on a ll the  c o u n try ’s 
s tock exchanges, especially on the  B ilbao  exchange. 
To take  the  three lead ing in d u s tr ia l companies, the  prices 
o f th e ir  shares rose as fo llow s between the  beginn ing 
o f Jan ua ry  and the  end o f F eb ru a ry  :— A ltos  H om os 
fro m  Pes.90 to  Pes.113 ; E xp los ivos fro m  Pes.296 to  
Pes.323 ; Felgueras fro m  Pes.39 to  Pes.61.

In te rn a tio n a l events, n o ta b ly  the  occupa tion  o f the  
R u h r, have w ith o u t d o u b t in fluenced m any o f these 
securities, n o ta b ly  A lto s  H ornos, b y  rem ov ing  im ­
p o rta n t riva ls  o f those companies, and so increasing 
th e ir  orders. As regards E xp los ivos, rum ours are on 
fo o t o f a com ing increase o f cap ita l fo r  the  purposes o f 
fresh business now being unde rtaken  o r abou t to  be 
undertaken b y  th is  concern. T h is  is a m a tte r fo r  some 
surpi'ise, as i t  ve ry  rece n tly  increased its  cap ita l b y  
Pes.30 m il l,  when i t  absorbed the  business o f the  
General de In d u s tr ia  y  Comercio. The Felgueras are 
p ro fit in g  b y  the  course o f th e  coal m a rke t. W ith o u t 
accepting a ll the reasons g iven  fo r th is  rise, i t  need n o t 
be a ttr ib u te d  solely to  speculation . (España Económica 
y F inanc ie ra , Feb. 24.)

IN T E R E S T  O N  B A N K  ACC O U NTS.

I n  order to  l im it  the  g ra n tin g  b y  th e  banks o f ex ­
cessive rates o f in te rest on cu rre n t and deposit accounts 
in  order to  a ttra c t customers, the  Supreme B an k in g  
Council has fixed  the fo llo w in g  lim its  fo r  such rates o f 
in te res t to  be pa id  b y  a ll banks w h ich  are members 
o f the  Commission o f p r iv a te  banks, to  take  effect as 
fro m  J u ly  1 : cu rre n t accounts a t s ig h t, 2 .5 0 % ; 
deposits a t 8 days, 3 % ;  one m on th , 3 .5 0 % ; s ix  
m on ths, 4%  ; one year, 4 .50%  ; Savings Banks, 3.50%. 
(España Económica y  F inanc ie ra .)

P O R T U G A L : F IN A N C IA L  C O N D IT IO N S  I N  
F E B R U A R Y .

The lack  o f specie reacted on business d u rin g  F eb ru a ry  
and d iscounting  was v e ry  scan ty. The e x p o rt o f w ine 
was n o t ve ry  extensive ; m an y  shiploads sent to  London 
were ha rd  to  place on th e  m arke t. I t  is to  be hoped 
th a t  a fte r the  paym en t o f d iv idends abou t to  fa ll due 
cu rre n t co in  w i l l  be m ore ab undan t, and th a t general 
business w il l  thus be s tim u la ted .

F luc tua tion s  in  the  exchange h ith e rto  frequen t were 
less m arked du rin g  the  m o n th , ow ing  to  the  com para tive  
absence o f b o th  sellers and  buyers. F o r nearly  a m on th  
the  London exchange has rem ained steady a t 2 ^ ,  and
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Spain and P o rtu gal
w ith  an y  s lig h t dem and fo r  paper fe ll to  2$. A t  the  
end o f the m on th , w hether ow ing  to  slackness o f business 
o r to  the  ru m o u r th a t  the  F inance Com m ission was 
favourab le  to  an in te rn a l issue o f a loan, prices stood 
s t i l l  and m a in ta ined  an expectan t a tt itu d e . The 

- in te rn a l loan cannot in  an y  w a y  a ffect the  exchange 
unless i t  is la rg e ly  subscribed abroad ; b u t  the  sale o f 
fo re ign  securities fo r  inves tm en t in  th e  loan is qu ite  
possible, should the  term s o f issue p rove  favourab le.

The considerable increase o f the  no te  c irc u la tio n  has 
la rge ly  con trib u te d  to  the  un favou rab le  p o s itio n  o f th e  
exchange, fro m  w h ich  there seems sm a ll chance o f  
escape.

There has been l i t t le  change in  the  po s itio n  o f the  
s tock  m a rke t d u rin g  the  m on th . Business has been 
lim ite d  b y  the  shortage o f cash, w h ich  has n o t o n ly  
rendered discount, d if f ic u lt  to  o b ta in , b u t  has sent up  
quotations. The new taxes, b y  c u r ta i lin g  the  y ie ld  
on stocks a t fixe d  in te res t have caused quota tions o f 
these stocks to  fa ll. H om e G overnm ent stocks re ­
m a ined steady, b u t  th e  rise in  the  fo re ign  loan is e x ­
p la ined  b y  the  deprecia tion  o f the  exchange and b y  the  
large dem and. The f irs t  series rose d u rin g  the  m on th  
fro m  Esc.558 to  E sc.627, and the  th ird  fro m  Esc.600 
to  Esc.670. B a n k  shares showed l i t t le  change, the  
increased d iv idends ha v in g  a lready been discounted. 
The Tobacco C om pany’s shares were s trong , r is in g  fro m  
Esc.996 to  E sc.1,300. The B oa rd  o f the  Com pany has 
been authorised to  increase its  c a p ita l b y  Esc.36 m il l.  
The sales o f th e  C om pany con tinue to  increase, hav ing  
d u rin g  the  f irs t  seven m onths o f the  fina nc ia l year 
reached 2,321,342 kg. to  the  va lue o f E sc.37,853,460, 
exceeding b y  408,637 kg. in  w e igh t and Esc.7,413,509 
in  va lue those o f the  corresponding pe riod  o f th e  p re ­
ceding year. The stocks o f the  Com panhia des 
Caminhos de F erro  Portuguezes were also strong. 
T ex tile s  have  been ve ry  s trong  on the  good d iv idends 
d is tr ib u te d  b y  the  Companies. (Commercio do Porto, 
M ar. 1.)

A P P L IC A T IO N  O F T H E  T A X  O N  S A LE S  IN  
P O R T U G A L .

R egu la tions fo r  the  a p p lica tio n  o f the  new taxes 
have recen tly  been issued. Those a ffec ting  the ta x  on 
sales o r tu rn o v e r ta x  are g iven here as o f m ost in te rest 
to  the  foreigner. E xem ptions p rov ided  fo r  in  the  A c t 
o n ly  ap p ly  to  p roducts scheduled b y  the  G overnm ent, 
General Com m ission o f S upp ly , o r M u n ic ip a l and 
D is tr ic t  Councils, b u t n o t to  those scheduled b y  c iv il 
governors and ad m in is tra to rs . Sales and o ther business 
transactions conducted in  fo re ign currencies m us t be 
entered in  escudos in  books k e p t fo r  th e  purpose, 
ha y in g  been fo r  th is  purpose converted in to  
escudos a t the  cu rre n t ra te  o f exchange fo r  the  
d a y  on w h ich  such sale o r business was concluded, 
o r a t the  ra te  o f exchange ( if  any) agreed between 
seller and buyer. I n  the  case o f goods exported  on 
consignm ent the  value sha ll be ca lcu la ted according to  
the  cu rre n t m a rk e t ra te . The supp lem enta ry ta x  
referred to  in  clauses 7 and  8 is considered an im p o rt 
ta x  and is payab le  each tim e  th a t Customs duties are 
levied. I t  is no t, however, sub ject to  the  su rtax  o f 
75% , reg u la tio n  N o. 4 o f those issued on Dec. 26, 1922, 
thus  be ing revoked. .

The exp o rt o f goods o f every na tu re  and k in d  abroad 
o r to  the  colonies, is deemed to  be a sale, and such goods 
are there fore sub ject to  the  ta x , w h ich  w i l l  be p a id  on 
the  m a rke t p rice o f such goods on the  da te  o f export. 
W hen the am oun t o f the  ta x , a fte r h a v in g  been agreed 
b y  the  State and the  taxp aye r, sha ll n o t have been 
p a id  w ith in  the  tim e  fixed , i t  sha ll be collected fo rc ib ly  
and sha ll bear in te res t fro m  the te rm in a tio n  o f the period 
fixed  fo r paym ent. (Commercio do Porto , M ar. 3.)

INDUSTRIES
T H E  S P A N IS H  Q U IC K S IL V E R  M IN E S .

The re turns pub lished b y  the  B oa rd  o f the  G ove rn­
m en t qu icks ilve r m ines o f A lm adén, show the  va lue o f 
the  qu icks ilve r sold d u rin g  the  las t q u a rte r o f 1922 to  
be as fo llow s :— O ctober, Pes.329,740 ; N ovem ber, 
Pes.345,676 ; December, Pes.111,425 ; to ta l fo r  the  
qu a rte r, Pes. 795,842. The value o f the  sales in  Jan ua ry  
was Pes.3,304,599. Between Jan. 1, 1912, and Dec. 
31, 1921, the  te rm  o f the  lease o f the  m ines b y  the  
Spanish G overnm ent to  R othschilds o f London, the 
la tte r  sold 297,464 flasks o f q u icks ilve r (34,507 kg. to  
the  flask), the  m ax im u m  price  per flask  being £25 in  
1920, and the m in im u m  £6 10s. in  1914. D u r in g  the  
te rm  o f the  concession R o thsch ilds  pa id  the  Spanish 
G overnm ent £3,628,552 4s. 3d. (España Económica y
F inanc iera , Feb. 24.)

R E V IV A L  O F  T H E  B IL B A O  IR O N  T R A D E .

The exp o rt o f iro n  ore fro m  B ilb a o , w h ich  had 
seriously  declined a t the  end o f 1921, and  con tinued 
depressed d u rin g  1922, is show ing signs o f rev iva l.

The am o un t exported  d u rin g  Jan ua ry  was 124,753 t.,  
a figu re  w h ich  was n o t reached in  any s im ila r pe riod  a ll 
th ro u g h  la s t year. The to ta l o u tp u t fo r the  tw e lve  
m onths ended Dec. 31 la s t was 2,075,404 t . ,  and the 
exports  fo r  the  pe riod  to ta lle d  1,141,776 t . ,  o f w h ich  
881,834 t .  was shipped to  B r it is h  po rts , 182,260 t .  to  
R o tte rd am , and 51,348 t .  to  B e lg ium , 22,333 t.  beirig 
destined fo r the  Spanish m arke ts. The shipm ents fo r 
the  whole o f 1921 am ounted to  o n ly  514,186 t .  The 
present stock o f ore a t B ilba o  am ounts to  1,922,800 t.  
(Report o f the Anglo-South Am erican Banlc, Feb. 24.)

SOCIAL AND LABOUR 
CONDITIONS

S P A IN  : A N  A N T I-P R O F IT E E R IN G  M E A S U R E .

A  recent Decree fo r  the  cheapening o f food contains 
the  fo llow ing  p rov is ions :—

A  cen tra l B oa rd  and p ro v in c ia l boards sha ll be 
created fo r  the  purpose o f reg u la tin g  the  prices ,of 
a rtic les  o f food o f f irs t  necessity and o f a rtic les  o f con­
sum p tion  indispensable to  existence. I n  f ix in g  the 
p ro fits  o f the  m idd lem an and re ta ile r regard w i l l  be had 
to  cost o f p ro du c tion , the  ne t p ro fit  o f m an u fac tu re r dr 
p roducer, transp o rt, and m u n ic ip a l dues. The Centra l 
B oa rd  o f S upp ly  sha ll consist o f the  C iv il G overnor of 
M ad rid , the  sub-directors o f P ub lic  W orks  and A g r i­
c u ltu re  and representatives o f the  M in is tries  o f the 
In te r io r , F inance and Labour, the  Chambers o f Com ­
merce, In d u s try  and A g ric u ltu re , the  S tock Breeders’ 
A ssocia tion, o f consumers in  general and o f w orkm en. 
The C entra l B oa rd  sha ll proceed a t once to  the  d ra ft in g  
o f the  regulations fo r  g iv in g  effect to  the  Decree, and 
in  p a rtic u la r sha ll de term ine the  artic les  to  be con­
tro lled . The P ro v in c ia l Boards sha ll be presided over 
b y  the  C iv il G overnor o f the  P rovince. Appeals against 
the  ordinances o f the  p ro v in c ia l boards be to  the  Centra l 
B oa rd  and against those o f the  la tte r  to  the  M in is te r 
o f P ub lic  W orks , Commerce, In d u s try  and A g ricu ltu re . 
Breaches o f orders f ix in g  prices sha ll be punishable w ith  
fines o f fro m  Pes.100 to  Pes.5,000, closing o f the  business 
o f th e  person c o m m ittin g  the  breach, and the  a p p li­
ca tion  o f the  Penal Code where applicab le. The p ro ­
ceeds o f the  fines sha ll go, as to  50%  the reof to  the  
in fo rm er, and as to  50%  the reof to  de fra y in g  the  general 
cost o f th e  Boards. (España Económica y  F inanc ie ra .)
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SWITZERLAND
POLITICAL AND GENERAL

T h e  Z o ne  a n d  R u h r  Qu e s t io n s .

The result of the cantonal voting on the all- 
im portant zone question was apparently a foregone 
conclusion in  Switzerland. Nevertheless, now tha t 
the country has decided against the French pro­
posal to remove the Customs frontier to the political 
boundaries between the two countries, the details 
in  connection w ith the vote results in  the various 
cantons seem to have aroused a good deal of aston­
ishment and not inconsiderable ill-feeling between 
various political bodies in  the country.

The result of the voting in  the Canton of Geneva, 
the Canton which would be most directly affected 
by any change of the present system of Customs, 
has perhaps caused the greatest surprise, the nega­
tive m ajority not being nearly so great as was 
expected, notwithstanding the strength there of 
the Socialist Party.

The French, of course, accuse German propaganda 
of influencing the vote against the French proposals 
in  the German-speaking districts, and impute the 
entire result of the voting to German-Swiss political 
opinion against the Ruhr occupation. This is 
severally denied in  Switzerland, but all the same 
very mixed feelings are discernible in  the Press, 
and, for the moment, the economic value of the 
decision is lost sight of amid the political nervous­
ness. Has this question divided Switzerland, and 
are disastrous effects on national harmony to be 
feared ?

The optim istic tone adopted by some papers in  
regard to the neighbourly attitude France may be 
expected to take in  future negotiations on the same 
subject does not seem to carry much weight in  
wider circles.

That French action in  the Ruhr is not gener­
a lly regarded w ith approval in  Switzerland, is true. 
There are, however, other grounds than purely 
nationalistic ones. Much concern is being expressed 
in  Swiss business circles regarding the effect on 
Swiss transit and trade to the north and to and 
from Germany. Switzerland’s dependence on un­
hampered conditions for export trade, chiefly by 
reason of her geographical situation, is a'known fact 
Her most im portant path is along the German bank 
of the Rhine. The French declaration tha t German 
exports, especially coal exports, to Switzerland 
should not be impeded, was followed by the occupa­
tion of Offenburg and the stoppage of traffic on the 
Baden-Rhine line. This stoppage came about not 
through strikes by the German railwaymen, but 
through direct French orders. The embargo is 
doubtless a source of great inconvenience to Ger­
many, but she s till has other lines of communication 
w ith South Germany. These lines do not suffice, 
however, to take the Swiss traffic. The Stuttgart 
line, in  particular, can no longer deal w ith Swiss 
goods. This blockading of the main goods line 
between Germany and Switzerland has resulted in 
a congestion of a ll the other available transit routes, 
and has affected Swiss trading w ith a ll the Northern 
countries. France says that Switzerland can use 
the French side of the Rhine. Naturally this w ill 
be done as far as is practicable, but at present 
Germany cannot be reached by way of Strassbourg,
and transit to the north— except to Belgium_by
this route is very indirect and dear. I t  must also be 
mentioned tha t since France took over this line its 
efficiency has decreased and it  would never be able 
to cope w ith the Swiss and Ita lian through traffic. 
I t  is very extraordinary that Swiss business circles

have not made more energetic protest against the 
detriment caused to their trade by the Ruhr pro­
ceedings, and that the Federal Railways have also, 
so far, pursued such a passive policy. (Journal de 
Genève and Neue Zürcher Zeitung.)

FINANCE
P R O V IS IO N A L  B U D G E T  E S T IM A T E .

A  p rov is iona l estim ate o f Federal revenue and  e x ­
pend itu re  in  1922, shows a de fic it o f F r.84  m ill, in ­
stead o f the  o rig in a l F r.99 .4  m ill,  estim ated. The 
to ta l expend itu re  is low er th a n  the  estim ates b y  abou t 
F r.20 m ill. ,  b u t as the  to ta l revenue o f F r.417 m il l,  is 
less th a n  the  estimates b y  F r. 5 m ill. ,  the  ac tu a l de fic it 
is F r. 15 m ill,  less tha n  was estim ated. Credits were 
g ranted d u rin g  the  year to  the  e x te n t o f F r.34  m ill. ,  
so th a t the  fin a l balance should w o rk  o u t a t abou t 
F r.50  m ill,  m ore on the c re d it side th a n  was estim ated. 
(Neue Zürcher Zeitung, Feb. 15.)

F E D E R A L  R A IL W A Y  R E C E IP T S .

The to ta l receipts of the  Federa l R a ilw ays in  J a n ­
u a ry  am ounted to  F r. 25.13 m ill. ,  exceeding b y  Fr.2 .08 
m ill,  the  rece ipts in  Jan ua ry  1922. Costs o f w o rk ing  
am ounted to  Fr.23.78 m ill.  The surp lus am ounts, 
therefore, to  F r.1 .36 m ill. ,  as against a surp lus of F r.5 .79 
m ill,  in  Janua ry  1922. ( J o u rn a l de Genève, Feb. 22.)

TRADE
IM P O R T  CONCESSIONS.

As fro m  Feb. 20, 1923, the  im p o rt res tric tions  on 
apples, pears and plum s, loose o r in  bags, and loose 
fe rtilise rs , are rem oved. General im p o rt pe rm its  are 
g ranted as fro m  Feb. 20, (a) on  a ll fron tie rs  fo r  peat 
l i t t e r  ; (b) on the  I ta lia n  and F rench fron tie rs  fo r  : s tand ­
a rd  f r u i t  trees, espalier f r u i t  trees, b e rry  f r u i t  bushes, rose 
trees, w ith o u t ro o t sods ; p ic tu res, fram ed or un fram ed ; 
w orked s ta tu a ry  bodies ; pa in te d  glass ; fin ished bronze 
artic les  o ther th a n  fabrics ; t ra v e llin g  requisites o f a ll 
k inds  ; s ta tu a ry  made o f base m e ta l o ther th a n  cast- 
iro n  o r zinc.

General im p o rt pe rm its  are g ranted , as fro m  Feb. 
26 on a ll fron tie rs  fo r : rough b u ild in g  and carpen te r­
in g  tim b e r ; so ft wood ; veneers o f a ll k inds ; fibres 
fo r paper m aking , m echan ica lly  prepared, w e t o r d ry  ; 
rags (firs t-s tu ff) ; fibres fo r paper -m aking, chem ica lly  
prepared cellulose (d ry  o r w e t), except su lph ite  ce llu ­
lose ; one-colour p r in tin g , w r it in g , no te  o r draw ing- 
paper con ta in ing  wood pu lp  to  the  e x te n t o f 45 to  55 grm . 
pe r sq.m. ; ru led  paper, cardboard and pasteboard ; 
gloves ; s ilk  stockings ; w ire  na ils , w ood-w ork ing 
m achines weigh ing 10,000 kg . o r m ore ; round  ba r-iron  
up  to  30 m m . ; ro lled  w ire  in  coils between 5 and 13 
m m . ; f la t  and rectangu lar iro n  up  to  30 m m . ; section 
iro n  up  to  30 m m . ; th in  p la te , 1 to  3 m m .

INDUSTRY
G E N E R A L  S U R V E Y  O F  1922.

D e ta ils  contained in  the A n n u a l re p o rt o f the  E id ge ­
nössische B a n k  in  Z iir ic h , regard ing conditions in  
various Swiss trades and industries  in  1922 show 
to  w h a t ex te n t th is  cou n try  has suffered ow ing to  her 
h igh  ra te  o f exchange. The acute economic crisis 
affected industries w h ich  had  p re v io us ly  w ith s to od  
i t .  T h is  app lied  in  p a rtic u la r to  ag ricu ltu re . The 
prices o f m ills  and m ilk  products, w h ich  had been k e p t 
a r t if ic ia lly  h igh  up  to  the end o f 1921, had a t las t to  
adap t themselves to  in te rn a tio n a l m a rke t prices. H a d
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S w itzerland

the  Federa tion  n o t in te rvened w ith  financ ia l a id , fa r- 
reaching catastrophe w o u ld  have been unavo idable. 
As i t  was, losses were great. The s ilk  in d u s try  has an 
unsa tis fac to ry  year beh ind i t  ; exports  sank consider­
a b ly , and became m ore and m ore concentrated towards 
E ng land . The rise in  the  price  o f raw  m ateria ls  was 
d e trim e n ta l to  b o th  fa b ric  and  r ib b o n  weaving, as 
correspond ing ly  h igher sale prices were n o t achievable. 
The s itu a tio n  in  the  co tto n  in d u s try  was s im ila r. Coarse 
and coloured w eaving looms were q u ite  busy, b u t bu s i­
ness in  fine  yarns and fabrics became s tead ily  worse, 
and even in  em broideries sales were n o t good. The 
la s t nam ed in d u s try  suffered fro m  the depreciation 
in  va lue o f th e  large stocks in  hand and fro m  the poor 
e xp o rt trade  w ith  countries hav ing  a ve ry  depreciated 
currency. The F edera tion  had to  g ra n t subsidies to  
th is  in d u s try . The engineering in d u s try  suffered from  
lack  o f em p loym ent, and the e lectrica l in d u s try  was 
ch ie fly  busy w ith  home orders, those in  connection 
w ith  the  e lec tr ifica tion  o f the  Federa l R a ilw ays  com ­
pensa ting som ewhat fo r  the  la ck  o f exp o rt orders. 
The acute crisis in  the  w a tch  in d u s try  continued. 
F in a n c ia l support fro m  the F edera tion  assisted 
e xp o rt trade , b u t f ina nc ia l resu lts con tinued to  be 
un favou rab le  on account o f the  steady d rop  in  exp o rt 
values. The foo tw ear in d u s try  is one o f the  few  w hich 
showed considerable im provem ent in  the second h a lf o f the 
year. The w oo l in d u s try , also, experienced consider­
able a c t iv i ty  on account o f the  s tea d ily -ris in g  prices 
o f raw  m a te ria l th rou gh ou t the  year ; sale prices could 
n o t, however, be accom m odated to  costs. The food 
industries suffered severely fro m  the  deprecia tion  in  
va lue o f s tock  in  hand  as w e ll as fro m  exchange d if f i­
cu lties , and exp o rt m arke ts were m uch narrowed. 
O w ing to  im p roved  a c t iv i ty  in  various industries—
a lth ou gh  the  causes o f th is  were o ften  on ly  tem porary__
unem p loym en t figures showed a considerable decrease 
a t the end o f the  year. (F ra n k fu rte r Zeitung, Feb. 25.) 
(See T he  E conomic R e v ie w , M ar. 2, p. 186.)

COMMUNICATIONS
S P E E D IN G  U P  R A IL W A Y  E L E C T R IF IC A T IO N .

I n  v ie w  o f the  proposals to  be su b m itte d  s h o rtly  to  
the  Federa l Councils fo r speeding up  the  w o rk  o f e le c tr i­
fica tio n  o f the  Federa l R a ilw ays , the  program m e o f 
w h ich  was sanctioned in  1918, H e rr  Schrafl, the  general 
manager, has addressed a m eeting  o f the Press, and has 
g iven an account o f the  proposals, fro m  w h ich  the 
fo llo w in g  po in ts  have been ex trac ted  :■— In  A ugust 1918, 
the  Federa l R a ilw a y  Council sanctioned the program m e 
w hereby the  e lec trifica tion  o f the  lines was to  be effected 
in  a pe riod  o f t h ir t y  years. W hen the proposals fo r  the 
1919 w o rk  were discussed an ap p lica tio n  was made 
to  execute the  w o rk  in  ten  o r fifte en  instead o f th ir t y  
years. A lth o u g h  the d e s ira b ility  o f th is  course was 
acknowledged b y  the  Council, fina nc ia l conditions a t 
th a t  tim e  were n o t favourab le , and the  suggestion was 
th o u g h t prem ature . N ow , however, the  p o s itio n  is 
d iffe ren t. I n  the  f irs t  place, m ore experience has 
been gained in  the  rea lm  o f e lec tric  trac tion , and 
secondly, m oney can now  be borrow ed a t m ore fa v o u r­
able rates, wages are low er th a n  in  1920, and costs 
o f m a te ria l are also lower. I n  the  b u ild in g -tra d e , a 
sk illed  w o rke r on ly  gets 140 rappen per ho u r to -day, 
as against Rp.175 in  1920 (R p.60 in  1913); a sk illed  
w o rke r in  the engineering trade  gets Rp.130 instead of 
190 (72 in  1913); unsk illed  engineering labour costs 
Rp.105 as against 155 in  1920 (55 in  1913). H a rd  coal 
is F r.6 0  instead o f F r.220 per t .  (F r. 30 in  1913); 
cem ent costs F r .8 instead o f F r.11 .5  (F r. 4.2 in  1913) 
per 100 kg. ; copper w ire  costs F r.160  instead o f Fr.270 
(F r. 180 in  1913) per 100 k .g . ; e lec trica l locom otives 
cost F r ,6 instead o f F r .8.7 (F r.2  in  1913) per kg., etc.
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Em ergency w o rk  o f a ll k inds  has been in s titu te d  to  a id  
unem p loym ent. The suggestion th a t the  e lec trifica ­
t io n  program m e should be speeded up  in  order fu r th e r 
to  bene fit the  c o u n try  in  th is  respect, is ju s tifie d  fro m  a ll 
standpo in ts. A t  present, e lectric  tra c tio n  is proceeding 
on 383 km . o f line. A ccord ing  to  the  1910 p lan , another 
1,117 km . o f line  were to  be e lectrified  b y  1933, besides 
the  29 km . between Zug and Z ürich , w h ich  w ill 
be fin ished a t the  end o f th is  m on th . B y  1933, the re ­
fore, the  Federal R a ilw a y  line  w ou ld  have been elec­
tr if ie d  to  a to ta l o f 1529 km . ; and w ou ld , a p a rt fro m  
the  cost o f s treng then ing and re b u ild in g  bridges, have 
cost F r.750 m ill. ,  in  w h ich  sum  ro llin g -s tock  w ou ld  
have figu red  to  the  ex te n t o f F r.230 m ill.  A t  the  end 
o f 1922, expend itu re  had a lready been in cu rred  to  the  
va lue o f abou t F r.300 m ill. ,  o f w h ich  F r.75  m il l,  had 
gone on ro lling -s tock . Between now  and 1933, the re ­
fore, F r. 450 m ill,  o f ca p ita l w ou ld  have been requ ired 
a p a rt fro m  expend itu re  on bridges. The in te n tio n  
now  is to  com plete the  w o rk  b y  1928 [here fo llow s a 
lis t  o f the  dates a t w h ich  the  various sections o f the 
line  w ou ld  be com pleted (a) according to  the o rig ina l 
p lan , (6) according to  the  la te s t proposals]. A  to ta l 
of abou t 400 e lectrica l locom otives and m o to r coaches 
w il l  be requ ired  on the  1,529 km . o f line  e lectrified. 
L o o k in g  a t the  scheme fro m  an economic s tandpo in t, 
i t  can be s ta ted  th a t  as soon as the ex te n t o f tra ffic  
equals th a t  o f 1913, the  e lectrica l tra c tio n  w i l l  cost 
no m ore th a n  steam tra c tio n , reckon ing th a t  coal costs 
F r.6 0  per t .  de livered a t the  Swiss fro n tie r. T h is  
figure is reckoned on the  basis o f 5%  in te res t to  be 
p a id  on the  cap ita l. Should th is  in te res t be o n ly  
4% , the  cost o f e lec trica l tra c tio n  w o u ld  compare w ith  
a steam  tra c tio n  (coal) cost o f F r.5 2  per t .  O f the  
F r.450 m il l,  to  be spent in  the  n e x t s ix  years, abou t 
25%  w o u ld  have to  be spent on p ro cu rin g  m a te ria l 
fro m  abroad, and abou t 75%  w o u ld  go in  wages and
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salaries, general costs, in te res t m oney, etc., w ith in  
the  coun try . W hen the e lec trifica tion  is com pleted, 
and i f  tra ffic  is on the  same dimensions as 1913, there 
w il l  be a saving in  the  im p o rt o f fo re ign  coal o f abou t 
530,000 t .  As the  Federa l R a ilw a y  w i l l  be obliged, 
under th is  scheme, to  spend F r.215 m il l,  f ive  years 
sooner th a n  th e y  w o u ld  have had to  do, and as the  
e lec trifica tion  o f the  G o tth a rd  line  cost F r.60 m ill.

m ore th a n  i t  w ou ld  do to -day, i t  cannot be considered 
u n ju s tifia b le  i f  th e y  find  i t  necessary to  ask fo r  a loan 
o f F r.60  m ill.  Indeed, i t  m ig h t be asked i f  i t  w ou ld  
n o t be be tte r to  make the  sum  s t i l l  la rger, in  v iew  of 
the  burdens th e y  have borne du rin g  and since the war. 
(N .B . A rrangem ents w ith  regard to  the  issue o f the  loan 
are s t i l l  be ing negotiated.) (Neue Zürcher Zeitung, 
Feb. 21.)

CENTRAL EUROPE
POLITICAL AND GENERAL

T h e  l a t e  D r . A lo is  R a s c h in .
The following obituary notice on Dr. Alois Raschin, 

Czecho-Slovakia’s Finance Minister, who on Feb. 18 
succumbed to a wound inflicted at the beginning of 
January by an assassin, appears in  the Gazette de 
Prague, Feb. 20 :—

By the death of Dr. Alois Raschin, Czecho-Slovakia 
has lost one of her outstanding statesmen and 
patriots. A fter President Masaryk and M. Benes, 
the Foreign Minister, Dr. Raschin was the best 
known of this country’s politicians abroad—his 
financial theories and their successful application 
to this country having attracted wide attention, 
especially in  America and England. Only last 
week the London Economist devoted a lengthy 
article to  Dr. Raschin’s volume on The Finance 
Policy of Czecho-Slovakia. A man of iron w ill and 
amazing energy, his fight w ith Death for the last 
six weeks would assuredly have succeeded if  the 
odds of a mortal wound had not been a ll too great.

He was a great patriot and suffered more than 
once under the old Austrian régime for his dauntless 
fide lity to the Czech cause ; while finally in  1915 
he was sentenced to death by the Vienna Courts— 
a sentence afterwards commuted. B ut he was no 
mere phrasemonger. He has le ft his country the 
heritage of “  works tha t live after him ,”  and the 
reputation of a character fearless indefatigable in 
the pursuit of what he regarded as righ t and for 
the good of his fellow-countrymen.

A review in  the Neue Freie Presse (Jan. 31) of 
his book Finanz und Wirtschaftspolitik der Czecho­
slovaks (German edition by Düncker und Hamblot, 
Munich and Leipzig ; English edition by the 
Clarendon Press, Oxford ; Czech edition by the 
Prazska Acciova Tiskarna, Prague), supplements 
the notice by the Gazette de Prague w ith  the follow­
ing information :—

Dr. Raschin was the first Finance Minister of the 
Czecho-Slovak Republic, an office which he resumed 
on the formation of the present Government, and 
must undoubtedly be regarded as the founder and 
inspirer of Czecho-Slovakia’s financial policy. 
Although when a member of the Austrian Parlia­
ment he had regularly spoken on taxation questions 
he was not generally known as a financial expert. 
Great, therefore, was the general surprise when he 
undertook w ith a sure grasp the organisation of 
Czecho-Slovakia’s finances, and carried through a 
scheme, the existence of which no one had suspected. 
In  the work quoted above, Dr. Raschin describes the 
situation w ith which he had to deal, namely, on 
the one hand, a country endowed w ith great natural 
resources, a surplus output, and a determination on 
the part of the people to found an independent 
nation even at the cost of heavy sacrifices. On 
the other hand, he found the terrible results of the 
war, exhausted supplies, an industry founded for 
war purposes, an enormous note circulation practi­
cally uncovered, high prices and wages, a heavy 
national debt the exact amount of which was not

precisely fixed, and a to ta l absence of adm inistrative 
organisation since the adm inistrative authorities 
were in  Vienna. When the Carnegie Trust decided 
in  1921 to devote a volume of its  publications on 
the world war and its consequences to the Czecho­
slovak currency, it  was was to Dr. Raschin tha t it  
applied.

FINANCE
A U S T R IA ’S F IR S T  R E C O N S T R U C T IO N  B U D G E T .

On Feb. 20, the  G overnm ent in tro du ced  a new 
F inance B i l l  fo r  the  year 1923, in  s u b s titu tio n  fo r  the  
F inance B i l l  sub m itte d  to  the  N a tio n a l Council on 
N ov. 6 las t, under pressure fro m  the  Council of 
the  League o f N ations. T h is  B i l l ,  b y  reason o f the  
subsequent m od ifica tion  o f the  exchange, the  decline 
in  the  cost o f l iv in g  and the  passing o f the  R econstruc­
t io n  A c t, w h ich  opens poss ib ilities  o f increased savings 
and revenue, is no longer app licab le  to  the  a lte red con­
d itions.

The new B i l l  is based on the  m id -N ovem ber index 
num ber, the  d o lla r ra te  o f K r.72 ,000, and increased 
econom y and revenue under the  R econstruction  A c t. 
Com parison o f the  new estim ates w ith  those o f la s t 
year has become im possib le, as cond itions have com ­
p le te ly  changed. A  com parison o f the  new B udge t w ith  
the  o ld , w ill,  however, g ive an idea o f th e  ex te n t o f the 
re trenchm ent and re fo rm  effected. B o th  Budgets are 
d iv id e d  in to  three sections : a, general depa rtm en ta l
expend itu re  and revenue ; 6, m onopolies ; c, S tate
undertak ings. The figures g iven in the fo llow ing
tab le  represent m illia rd s  o f kronen.

Second First Difference
Budget. Budget. in second

A —General Estimates—
Expenditure ... .............. 6,251 7,019 — 768
Revenue 4,665 3,269 + 1,395

Deficit .............. 1,586 3,750 — 2,164
B—Monopolies—

30Earnings .............. 1,309 1,278 +
Less taxes ............... 53 101 — 47

Balance ... ..............  1,256 1,177 + 77
C—State undertakings—

214Loss ..............  1,362 1,576 —
Taxe3 ... ............... 781 868 — 87

Total ............... 2,143 2,445 _ 301
Profit shown ... ..............  124 142 — 18

Net debit balance 2,019 2,303 — 283

Net deficit... ..............  2,350 5,293 — 2,943

I t  w i l l  be seen fro m  the above th a t  the  to ta l de fic it 
has been reduced b y  2.943 m illia rd s  o r 55.6% , a resu lt 
due ch ie fly  to  the  reduced d e fic it in  the  general e s ti­
mates am o un ting  to  57.9%  T he balance o f monopolies 
and undertak ings shows an im p rovem e n t o f 50.5% , due 
m a in ly  to  reduction  o f wages and pensions. I n  the  
f irs t  B i l l  these were estim ated a t  K r .  7,487 m illia rd s , 
and in  the  second a t 5,755 m illia rd s  a red uc tio n  o f 
K r.1729  m illia rds . O w ing to  the  red uc tio n  of the  
index  num bers, o ffic ia l salaries show in  the  second 
B il l,  an au tom atic  fa lling  o ff o f 12.4%. B y  Janua ry
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the  s ta ff o f State offic ia ls has been reduced b y  
2,500, and b y  J u ly  1, 1923 a fu r th e r reduc tion  o f 25,000 
w i l l  have take n  place, a fu r th e r  economy is effected 
b y  the  im p roved  currency w h ich  in  the f irs t B i l l  was 
estim ated a t K r .  75,000 to  the  do lla r, and in  the  second 
a t 72,000, a saving of 218 m illia rds . Gross expenditu re 
o f 8.45 b illions , of w h ich  6.25 b illion s  are in  respect 
o f departm enta l expenditu re , is on ly  covered b y  revenue 
to  the  ex te n t o f 74.7%.

The N a tio n a l D e b t o f the  A u s tr ia n  E m p ire  am ounted 
a t the beginn ing of the year to  K r.6 .19  b illions , of w h ich  
the  share o f the  A u s tria n  R epub lic  was 1.5 b illions. 
The R epub lic ’s own debt was 14 b illions, m ak ing  in  a ll 
15.5 b illio n  kronen. A u s tr ia ’s share in  the  pre -w ar debt 
o f the  fo rm er E m p ire  increased b y  1.4 b illions  in  1922, 
and its  ow n debt b y  13 b illions , p a r t ly  ow ing to  the 
issue o f notes and the forced loan, p a r tly  to  the  deprecia­
t io n  o f the  currency, and p a r t ly  to  fu r th e r advances 
b y  fo re ign countries. E xpe nd itu re  on in te res t and 
s ink ing  fu n d  on the N a tion a l D e b t fo r  1923 is estim ated 
a t K r.735  m illia rds , ow ing to  the decision o f the  R epara­
tions  Commission to  the  huge drop in  the  currency and 
to  the  pro jected redem ption of the  w ar loan a t 12 m il­
lia rds. The ra ilw a y  debt does n o t appear as a State 
debt, b u t is carried to  the  Federa l R a ilw ays Account. 
Inc luded  in  the  Federal D e b t is the  in te rn a l go ld  loan 
o f 130 m ill,  go ld  kronen. The estim ates o f costs and 
in te res t on the  debt, include a ll fo re ign  loans w ith  the 
exception o f in te rest on the re lie f credits, i t  be ing as­
sumed th a t  paym en t o f th is  in te res t w i l l  be deferred. 
I n  com parison w ith  the  f irs t B udge t B i l l  the second 
B i l l  shows an increase of expend itu re  in  respect of the 
N a tio n a l D e b t of K r.67 .7  m illia rds . (Neue F reie Presse, 
Feb. 21.)

T H E  P R O V IS IO N A L  R E L IE F  L O A N  TO  A U S T R IA .

The announcem ent is made of the  opening of subscrip­
tions in  London to  the  share o f the  in te r im  loan fo r  the re ­
lie f o f A u s tr ia  o f £3.5 m ill,  to  be advanced in  G reat B r ita in , 
has appeared in  the B r it is h  Press. N egotia tions in  Paris 
fo r  the advance o f F r.60 m ill,  as the  F rench share b y  a 
ba n k in g  com bine headed b y  the  Banque de Paris F rench 
e t des Pays Baves have been concluded and subscrip tion 
was opened on M arch  1.

The con tribu tions  of the  various countries to  th is  
loan o f £3,500,000 are G reat B r ita in  £1,800,000, F rance
800.000, B e lg ium  400,000, H o lla n d  150,000, S w itze r­
land 200,000, and the three Scandinavian countries
150.000. (Neue F reie Presse, Feb. 16, 25.)

TRADE
C Z E C H O -S L O V A K IA ’S F O R E IG N  T R A D E  I N  1922

O ffic ia l im p o rt figures ju s t published fo r  the  past year 
show th a t  im p o rts  in to  the c o u n try  were some 826,0001. 
less tha n  the preceding year. The to ta l am ount 
o f fo re ign  trade was as fo llow s in  m illio ns  o f t . ,  the  
1921 figures being g iven in  b ra cke ts : exports 9.4 (9.7), 
im p o rts  3.1 (3.9).

T hough these figures re fer on ly  to  w e igh t— statistics 
o f values are n o t y e t ava ilab le— i t  is ev ident th a t the 
in d u s tr ia l crisis w h ich  set in  a t the  end of the  sum m er 
o f 1922 has n o t had an effect upon exports and im ports  
to  the  ex te n t assumed in  m any quarters. The trade 
balance indeed, as fa r as w e igh t is concerned, is even 
m ore favourab le  tha n  was th a t o f 1921. The decline 
in  im p o rt is p ra c tica lly  accounted fo r  b y  the  drop in  
three item s. The im p o rt o f coal and tim b e r fe ll b y  over 
430,000 t . ,  th a t o f g ra in  and cereals b y  350,000 t. 
and th a t o f m inerals b y  270,000 t .  O ther declines 
com pared w ith  1921 too k  place in  co tto n  and textiles, 
chemicals, m inera l oils, m ach inery, beverages, earthen­
ware and porcelain. On the o th e r hand, there were 
increased im ports  in  iron , f r u i t  and vegetables, salt, 
fa ts, rubber, dyes, com m on m etals. There was a

decline in  im ports  fro m  Germ any, A us tria , U .S .A ., 
H u ng ary , G reat B r ita in , Yugo-S lavia , Rum ania, and an 
increase in  those fro m  I ta ly ,  France, H o lla nd , Poland, 
B e lg ium , and Sw itzerland. The im p o rts  fro m  U .S .A . 
and G reat B r ita in  were, in  tons : U n ite d  States 225,912 
(377,741); G reat B r ita in  48,490 (97,934). (For the 
year’s exports see T h e  E conomic R e v ie w , Feb. 23, 
p. 164). (Gazette de Prague, Feb. 14.)

•
T H E  P R A G U E  F A IR .

The Czecho-Slovak R epub lic , w h ich  represents three 
quarters o f the  whole in d u s try  of the  fo rm er A ustro - 
H ungarian  M onarchy produces under no rm a l cond itions, 
fo u r tim es m ore tha n  its  popu la tion  of 13 J m illions  
consumes. In  fac t 90%  of a ll p roducts know n abroad 
before the  w ar under the  famous m a rk  “  Made in  
A u s tr ia  ”  o rig ina ted  in  the  te rrito rie s  now  c o n s titu tin g  
the  Czecho-Slovak R epub lic . I t  is the re fore n o t s u r­
p ris ing  to  learn th a t the  Prague F a ir, w h ich  provides 
an un riva lle d  o p p o rtu n ity  fo r  m eeting fo re ign  buyers, 
should have the wholehearted support of a ll Czecho­
s lo vak  Com m ercial Enterprises. O ver 2,500 leading 
Czecho-Slovak firm s are reg u la rly  represented a t the  
Prague F a ir. T h e ir products are conven ien tly  classified 
in  the  fo llow ing  17 groups :

(1) B u ild in g  m a te ria ls ; (2) m e ta llu rg y ; (3) e lec­
trotechnics, mechanics, and optics ; (4) wood ; (5) te x ­
tile s  ; (6 ) c lo th in g ; (7) fancy goods; (8) le a th e r;
(9) a rt o b je c ts ; (10) glass, china, and fine p o t te ry ;  
(11) to y s ;  (12) foo d s tu ffs ; (13) p r in t in g  paper, e tc .; 
(14) jew e lle ry , go ld  and s ilve r a rtic le s ; (15) m usica l 
in s tru m e n ts ; (16) chemicals and san ita ry  a rtic le s ; 
(17) sport requisites.

Special a tte n tio n  m ay  perhaps be d irected to  the  
fo llo w in g  exh ib its  w h ich  can be supplied b y  Czecho­
s lo vak ia  in  be tte r q u a lity  and a t low er prices tha n  b y  
any o the r coun try , ow ing to  the  n a tu ra l resources of 
Czecho-S lovakia:—

Glass, china, earthenware, jablonec (gablonz) ware, 
leather, boots and gloves, wood pu lp , cellulose, paper, 
wood, fu rn itu re  in d u s try , toys, brushes, sugar, food­
stuffs, preserves, m a lt, hops, P ilsen beer, enamel 
ware, bu ttons  o f various m ateria ls  and sm all artic les, 
te x t ile  industries, chemicals.

Special advantages are granted to  fo re ign exh ib ito rs  
and v is ito rs  such as 33%  reduction  of fares on a ll Czecho­
s lo v a k  ra ilroads, free service o f in te rpre te rs, conven ient 
accom m odation, etc. Fore ign samples are a d m itted  free of 
d u ty  and p ro fit  b y  a 50%  reduction  on a ll Czecho-Slovak 
ra ilw ays. In  case th a t i t  w ou ld  seem too expensive 
fo r  a fore ign e x h ib ito r to  take p a rt personally in  the 
e xh ib itio n , the m anagem ent o f the Prague F a ir  w i l l  
take care to  fin d  a re liab le  person w ith  technica l 
knowledge o f goods to  represent h im  du rin g  the Fa ir. 
The n e x t F a ir  is planned fo r  M arch 11-18, 1923, and 
w il l  be the  s ix th  in  the  num ber o f Fa irs  w h ich  are 
reg u la rly  organised tw ice a year in  Prague. The average 
num ber o f exh ib ito rs  a t the  preceding Fairs  am ounted 
to  2,200 and th a t of v is ito rs  to  100,000.

H U N G A R Y ’S F O R E IG N  T R A D E  I N  1922.

O ur Budapest correspondent gives the  fo llow ing  
account o f H u n g a ry ’s fo re ign trade fo r  1922 (in  m illio ns  
of qu in ta ls , the  1921 figures be ing g iven in  b ra c k e ts ): 
Im p o rts  33.5 (22.5) ; exports  10.4 (8.4). The percentage 
o f im p o rts  and exports fro m  and to  the  chief countries 
w a s : im p o rts , R um an ia  36 (14 in  1921), Czecho­
s lo va k ia  25 (52), G erm any 10, A u s tria  7, Yugo-S lav ia  4, 
o ther countries 16 ; exports A u s tr ia  38 (57 in  1921), 
Yugo-S lav ia  36 (6), Czecho-Slovakia 13 (27), G erm any 5, 
R um an ia  4. The chief im p o rts  were (in  m illio ns  of 
q u in ta ls ) : t im b e r 16.7, coal 6, iro n  ore 1.4, b rique ttes  
1.3, sa lt 1, tex tile s  0.3, glass 0.1, and sugar fo r  consum p­
tio n  0.08 and exports in c lu d e d : coal 2.7 (to  Y u g o ­
s la v ia  fo r  reparations), f lo u r 1.6 (1.3 in  1921), w ine
0.85, f ru it ,  vegetables and plants 0.45 and 247,751 
head of livestock.
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SPECIAL
WORKMEN’S COUNCILS IN 

VARIOUS COUNTRIES
M . A n to in e  de Tarie , in  the  Revue des Deux Mondes 

(Feb. 15), deals w ith  w orkm en ’s councils in  factories. 
Since in d u s try  has existed on a large scale, he w rites , 
w orkm en have desired to  raise themselves fro m  the  
po s ition  o f wage earners to  th a t o f pa rtners  w ith  the 
ca p ita lis t, as was open ly s ta ted b y  the  de pu ty  Corbon, 
a fo rm er w orkm an, in  the  F rench P arliam e n t in  1848. 
B u t d u rin g  the  past seventy years th is  idea has been 
a lm ost e n tire ly  abandoned, in  p ro p o rtio n  as m anua l 
labourers acquired o ther advantages such as the  r ig h t  
o f u n ion  and association, special p ro te c tion  and num erous 
S tate in te rven tions  in  th e ir  favour. Thanks to  the 
economic d is turbance a ris ing  fro m  the w ar, the  idea 
once m ore came to  the  f ro n t and made ra p id  progress in  
a ll countries under the  names of p a rtic ip a tio n  o f labour 
in  m anagem ent, o f con tro l b y  the  un ions, o r of the  
rég im e o f Councils. C on tro l o r p a rtic ip a tio n  in  m a n ­
agem ent m ust o f necessity lead to  the  representation 
o f labou r e ith e r in  the  fo rm  of Councils composed 
exc lus ive ly  o f w o rkm en c la im ing  to  tre a t w ith  the 
m anagem ent o f the  un de rta k ing  as between equals, 
o r o f jo in t  councils (conseils pa rita ires), on w h ich  w o rk ­
m en s it t in g  side b y  side w ith  the  em ployers discuss 
business on an equal foo ting .

F u rth e r, m en tion  has been made o f in d u s tr ia l dem o­
cracy, th a t is to  say the  governm ent o f the  fa c to ry  w ith  
the  consent of the  governed. Jus t as the  p o lit ic a l 
re vo lu tio n  o f 1789 subord ina ted the  absolute power 
o f the  sovereign to  the  con tro l of the  na tion , so, 
announce the la bo ur leaders, we desire an economic 
and social re vo lu tio n , w h ich  w i l l  sub s titu te  fo r  the 
absolute a u th o r ity  of the  fa c to ry  owner a system  
in  w h ich  the  w orkm en sha ll be represented side b y  side 
w ith  ca p ita l and sha ll have the  same righ ts . H o w  
can con tro l be refused to  the  w orkm an over p ro du c tion  
o f w h ich  he is the  v ita l fac tor. I t  is id le  to  ins is t on an 
expos ition  o f th is  the o ry  w h ich  has become to  some 
ex te n t, t ra d it io n a l, b u t i t  is im p o rta n t to  d raw  d is ­
tin c tio n s  and g ive  de fin itions  on the sub ject o f p a r t ic i­
p a tio n  in  m anagem ent. I t  should be made clear 
w hethe r i t  is a question o f rules fo r the  w orkshop, 
wages, m ethods o f w o rk , d isc ip line, apprenticeship, 
o r com m ercia l o r financ ia l m anagem ent o f the  unde r­
ta k in g . T h is  b r ie f enum eration  o f the  questions in ­
vo lved  shows th a t the re  are several degrees in  the  
co n tro l claimed.

R u s s ia ’ s E x p e b im e n t .

I n  Russia extrem e measures were adopted s tra ig h t­
away. L e n in ’s idea was to  place the  m anagem ent of 
undertak ings in  the  hands o f the w orkm en, and the 
p ro v is io na l G overnm ent a lready s ta rted  th is  m ovem ent 
b y  crea ting  w orkm en ’s councils, w ith  s tr ic t ly  lim ite d  
powers, i t  is  true , b u t w h ich  strove to  take the  m anage­
m en t o f the  fa c to ry  o u t o f the  hands o f the  owner. The 
decrees on la bo u r con tro l published on N ov. 27, 1917, 
legalised w h a t had h ith e rto  been the  iso la ted action  of 
ce rta in  associations. T h is  decree p ro v id ed  fo r  the 
com pulsory creation o f w o rkm en ’s com m ittees o f con­
tro l,  and extended th e ir  a u th o r ity  to  p ro du c tion , sales, 
f ix in g  o f cost prices, and to  financ ia l managem ent.

ARTICLES
The re sp on s ib ility  of the  owners o f the  un de rtak ing  
thus became reduced to  sup p ly ing  funds fo r run n ing  
the  business. T h is  led to  the  com plete d isorganisation 
of p ro du c tion  and to  the  ra is ing  o f cost prices to  an 
unprecedented ra te. W ith  the  ob ject o f p u tt in g  an 
end to  th is  disorder, the  Supreme Council of N a tio n a l 
Econom ics then  created cen tra lis ing  organisations, 
the duties o f w h ich  were to  regulate and co-ordinate 
the  a c tiv itie s  o f p r iv a te  enterprises. M anagem ent 
b y  la bo u r was sub s titu ted  fo r  con tro l b y  la bo u r and 
to o k  the  fo rm  of an a d m in is tra tio n  centra lised to  
excess. F in a lly , in  June 1918, the  general na tiona lisa ­
t io n  o f a ll undertak ings was decided. The ob ject of 
th is  measure, however, was n o t so m uch to  fa c ilita te  the  
d ic ta to rsh ip  o f the  w o rk ing  class as to  snatch Russian 
industries  fro m  the  hands of the  Germans in to  w h ich  
th e y  had fa llen  b y  the  tre a ty  o f B re s t-L ito v s k i. State 
m onopolies alone were exem pt fro m  the provis ions 
o f th is  ordinance.

B y  the  end o f 1919, some fo u r thousand undertak ings, 
th a t is  to  say the  m a jo r ity  o f the  large and m ed ium  
sized industries  o f the  c o u n try  had become nationalised, 
a circum stance w h ich  rendered i t  im possib le to  to le ra te  
any counter action , w ith  the  resu lt th a t labou r con tro l 
became reduced to  the functions o f a u d ito r w ith o u t 
any r ig h t  of in terference w ith  the  orders of the  cen tra l 
power. The r ig h t to  g ive orders was reserved exc lus ive ly  
to  the  managem ent, consisting o f experts. I t  became clear 
th a t  the  com m ittees, even w ith  th e ir  ac tio n  thus re ­
s tr ic ted , ham pered the proper w o rk in g  o f the  u n d e rta k ­
ings. “  The workshop com m ittee ,”  w rites  a contem porary, 
“  is in  too  close re la tio n  w ith  the  hands, and its  
members in te n t on ly  on keeping th e ir  office, made a ll 
sorts o f concessions to  the  m en and decided a ll d is ­
putes in  th e ir  favour. I t  is  genera lly  incapable of 
considering the  pu b lic  in te res t, and whenever i t  does, 
i t  m ay  be safe ly pred ic ted th a t  its  days are num bered.”  
Consequently the  workshop com m ittees w i l l  be sup- _ 
pressed, and a m anager w i l l  be placed a t the  head of 
each fac to ry . Thus the w orkm en are in  the  same 
pos ition , as under the ca p ita lis t régime. B u t Russian 
in d u s try  w i l l  be long before i t  recovers fro m  the  ru in  
in to  w h ich  i t  was plunged in  a few  m onths b y  the  
anarch ic ru le  of the w orkm en’s councils. L e n in  h im se lf
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AN ACADEMIC STUDY OF SOME MONEY 
MARKET AND OTHER STATISTICS

B y E. G. P E A K E , O.B.E., M .A., L L .B . Folding 
Statistical Charts and Diagrams. 6s.

Gloucester Journal :•—** More timely such a Study could not 
prove . . . worth the attention of those who would really 
understand issues and inter-relations of ‘ Stock Exchange * 
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Special Articles
free ly  adm its  the  causes o f the a lm ost com plete s to p ­
page o f p roduc tion , th a t  is to  say, la ck  of s tim u lus, 
re sp on s ib ility  and leadership.

Cl a im s  o r  t h e  G e n e r a l  Co n f e d e r a t io n  o r  L a b o u r  
i n  F r a n c e .

T his  exam ple has, i t  appears, served as an  ob ject 
lesson. H ow ever favourab le  the  C .G .T. (Confédéra­
t io n  Générale du  T ra v a il)  was to  con tro l b y  labour, i t  
had to  bow  to  the  evidence. I t  was a m em ber o f the  
economic labour council o f th is  in s titu t io n , M . M ax 
H osch ille r, who adduced the m ost overw helm ing e v i­
dence against the  resu lts o f w o rkm en ’s councils and o f 
labour con tro l in  Russia. B u t  instead o f a d m ittin g  
th a t  these results were in ev ita b le , a ttem p ts  are made 
to  e x p la in  aw ay the fa ilu re  o f the  Russian Com m unists 
on the  plea th a t th e y  were n o t su ffic ie n tly  prepared to  
deal w ith  the  new system. A c tin g  on a p la n  d raw n 
up b y  the C.G .T., the  na tiona l com m ittee  o f the  M eta l 
W orkers ’ Federa tion , addressed to  the  Association o f 
M e ta l and M in in g  Indus tries  a long  le tte r  in  w h ich  
questions o f unem p loym ent, wages, hours o f w o rk , 
were prom iscuously m ing led  in  order to  a rrive  a t the  
conclusion th a t  i t  was necessary to  deprive employers 
o f th e ir  exclusive p riv ilege  and  to  set up  labour con tro l. 
The c ircu la r addressed to  the  un ions on the  occasion o f 
labour day, 1921, defined th e ir  purpose in  the  fo llo w ­
in g  term s : “  The w orkm en, resolved to  w o rk  and to  
produce the absolute con d ition  o f a general im p ro ve ­
m en t o f th e ir  welfare, w i l l ,  b y  th e ir  dem onstra tion  
in  the  fo rm  o f a tw e n ty -fo u r-h o u r s tr ike , dem and m ore 
subs tan tia l r ig h ts , m ore effective powers o f con tro l 
and m anagem ent, and m ore equ itab le  and su itab le  
cond itions.”

The program m e o f the  M e ta l W orkers ’ Federa tion  
as set o u t in  the  above m entioned le tte r  to  the  Associa­
t io n  o f M e ta l and M in in g  Ind us tries  is as fo llows : The 
em ployers’ organ isation m ust recognise the workshop 
o r fa c to ry  com m ittees appo in ted w ith o u t any res tra in t 
b y  such o f the  s ta ff as are members o f trade  unions, 
and the s ta ff sha ll be responsible o n ly  to  the  labour 
organ isation to  w h ich  each m em ber respective ly belongs. 
These commissions sha ll be endowed w ith  powers to  
enforce observance o f a ll laws fo r the  p ro te c tion  of 
w orkm en, such as w o rk ing  hours, san ita tion , r ig h ts  o f 
unions, etc., and to  exam ine a ll d isc ip lin a ry  measures 
taken  against in d iv id u a l w orkm en w h ich  m ay  o n ly  be 
app lied  sub ject to  the  app rova l o f the  com m ittees. 
D u r in g  periods o f unem ploym ent the  m anagement 
m ust, in  con junc tion  w ith  the  com m ittees, arrange 
e ithe r to  fo rm  a fund , reduce w o rk in g  hours o r select 
the  w orkm en to  be k e p t on. The com m ittees w il l  
thus o b ta in  knowledge o f the  order in  w h ich  applicants 
fo r  w o rk  are enro lled on the  books o f the  establishm ent, 
and be in  a pos ition  to  see th a t  ju s tice  is m a in ta ined  
in  the  order o f engaging w orkm en. F in a lly , conditions 
o f wages once fixed , the  com m ittees w il l  be in  a be tte r 
po s ition  b o th  to  p rov ide  fo r th e ir  m aintenance and to  
a llo w  such exceptions as are regarded as inev itab le .

The association rep lied  to  these cla im s one b y  one. 
F irs t ly ,  inasm uch as the  unem p loym ent crisis arose 
fro m  a con junc tion  o f general economic conditions 
w h ich  affected the  whole w o rld , the  ac tio n  exercised on 
i t  b y  the  com m ittees w ou ld  be n il.  Secondly, the  c la im  
th a t the  com m ittees should enforce observance o f 
laws fo r the  p ro te c tion  o f labou r was inadm issable, as 
no special class o f citizens cou ld  c la im  to  usurp  the  
functions o f the  State. F in a lly , n o tw ith s ta n d in g  any 
precautions taken b y  the F edera tion  to  d is tingu ish  
between the proposed com m ittees and those w h ich  have 
proved so disastrous to  Russia, the  fo rm er Would, in  
sp ite  o f themselves be led to  set u p  in  the  factories 
those Soviets w h ich  the  Com m unists desire to  impose 
b y  violence.

In  its  re jo inder, the  F edera tion  in voked  the rig h ts  
of the  dem ocracy w h ich, i t  argued, should p re va il 
n  in d u s tr ia l establishm ents as in  p o lit ic a l life , an a rg u ­

m en t w h ich  scarcely comes w e ll fro m  an association 
be longing to  the  C.G .T., w h ich  itse lf lim its  the exercise 
o f the  sovere ignty o f the  people to  the  sm all m in o r ity  
represented b y  members o f labour unions. I n  th is  
connection there have been v io le n t dissensions am ong the 
various constituen t elements of the  C.G.T., as to  the 
im p o rt o f the  cam paign in  favou r of w o rkm en ’s councils. 
The leaders of the  M e ta l W orkers ’ Federation have been 
v io le n tly  a ttacked  b y  the  extrem ists fo r hav ing  desired 
to  ob ta in  th e ir  objects b y  m ethods o f re fo rm  instead 
o f b y  revo lu tion , and M . M errhe im  in  the  Peuple reviles 
M . Cachin fo r com pounding these committees, w h ich  
can on ly  be founded on the  ru ins  o f the  em ployers’ 
priv ileges, w ith  the  system  o f shop stewards organised 
d u rin g  the  w ar b y  the  co-operation o f a ll the enemies 
o f the  unions.

I n  M arch, the  Federation re tu rned  to  the a tta c k , and 
su b m itte d  to  its  a ffilia ted  unions fo r th e ir  op in ion , a 
p re lim in a ry  scheme fo r the  organ isation o f the  co n tro l 
o f factories b y  the  trade unions. T h is  docum ent con­
firm s the p rinc ip le  th a t  these com m ittees m us t bo 
the  ins trum en ts  o f the  un ions. T hey  are to  bear the  
name o f “  Trade U n ion  Committees fo r the  con tro l and 
observance o f labour agreem ents.”  The m andate o f 
th e ir  members sha ll cease a u to m a tic a lly  on the  te rm in a ­
t io n  o f th e ir  m em bership o f the unions e ithe r b y  resigna­
t io n  o r expuls ion. The im p o r t o f th is  clause is easy to  
discern. Should an y  m em ber o f a com m ittee  decline 
to  act as in s tru c te d  b y  h is un ion , the  la tte r  has o n ly  
to  s tr ik e  h im  o ff the l is t  o f its  members, fo r h im  to  cease 
ipso fac to , to  be a m em ber o f the  com m ittee. These 
precautions are due to  the  an tagon ism  w h ich  a t tim es 
existed between the  un ions and the  shop stewards 
created in  1917 in  establishm ents w o rk in g  fo r  w ar 
purposes.

The Com m ittees w il l  be called upon to  supervise the 
observance and execution o f legal p rov is ions o r agree­
m ents concluded b y  co llec tive  con trac t, and sha ll send 
a m o n th ly  re p o rt to  the  un io n  to  w h ich  th e y  belong 
o f a ll breaches o f such laws and contracts com m itted  
in  th e ir  fa c to ry . The u n io n  w i l l  fo rw a rd  th is  rep o rt 
to  the em ployer.

A  m ore dangerous p a r t  o f th e ir  du ties is th e ir  in te rv e n ­
t io n  in  the  engagement and  discharge o f w orkm en, 
and th e ir  conversion in to  d isc ip lin a ry  councils to  w h ich  
m ay  be added as assessors representatives o f the  employers 
and the  men. N o p e n a lty  m ay be enforced w ith o u t 
the  ap p rova l o f th is  council. A n y  one who knows the 
s p ir it  o f com radeship am ong w orkm en, w ill perceive 
the  p a r t ia l ity  o f the ru ling s  o f the  com m ittees.

I t  m a y  be no ted, in  conclusion, th a t  th is  scheme 
does n o t go fa r  enough fo r  the  M eta l W orkers ’ U n io n  of 
Paris , w h ich  acclaim s the  in s titu t io n  o f the  com m ittees 
as a v ic to ry  fo r  re v o lu tio n , b u t demands th a t the  com ­
m ittees sha ll con tro l purchases o f raw  m a te ria l and the 
m anufactu re  and sale o f products.

T h e  F a il u r e  o e  t h e  Co u n c il s  i n  I t a l y .

A fte r  the  seizure o f the  factories b y  the  w orkm en 
in  1920, the  G io l i t t i  G overnm ent, by  Decree of 
Dec. 19, 1920, forced the  con tro l o f the  trade unions 
upon  fa c to ry  owners b y  ap po in tin g  a jo in t  com m ittee  
o f em ployers and em ployed to  d raw  up  a d ra ft B i l l  on 
the  sub ject. The views o f the  tw o  parties clashed fro m  
th e  outset. The la bo u r representatives c la im ed th a t 
co n tro l should be e n tire ly  in  the  hands o f the  unions, 
and th a t  i t  should extend  to  the business and financ ia l 
m anagem ent o f in d u s try . The em ployers on the  o ther 
hand  reso lu te ly  opposed th is  c la im  and agreed on ly  
to  accept fo r each branch o f in d u s try , the  appo in tm en t 
o f a m ixe d  com m ittee  o f con tro l, in  w h ich  em ployers and 
em ployed should be e q ua lly  represented, the delegates 
be ing appo in ted  b y  the  respective organisations o f th e ir  
o w n  p a rtic u la r trades. The State w ou ld  ap p o in t a delegate 
to  the  com m ittee  as representative o f the  com m un ity . 
T he  em ployers agreed th a t  these com m ittees should 
consider econom ic and financ ia l questions affecting 
.industry , customs duties, tra n sp o rt rates, home and 
fo re ign  m arke ts, prices, loans and taxes. F in a lly ,
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th e y  were in  favo u r o f ap po in tin g  a general in d u s tr ia l 
council, in  order toco -o rd ina te  the w o rk  o f the various 
con tro l com m ittees. B u t th is  scheme d id  n o t sa tis fy  
the  I ta lia n  La bo u r Confederation, w h ich  insisted on 
g ra n tin g  to  the  representatives o f wage earners the  
r ig h t  to  s it  on the  boards o f a l l jo in t  s tock companies 
w ith  the  pow er o f co n tro llin g  the  fo rm a tio n , increase, 
and reduc tion  o f cap ita l, contracts, financ ia l operations 
and techn ica l w o rk . I n  the  end, the m ixe d  com m ission 
was q u ite  unable to  d raw  up  a u n ite d  scheme o r to  
effect any agreement o r compromise between the con­
flic t in g  parties. The G overnm ent then  in troduced  a 
B i l l  to  ap po in t fo r  each branch o f in d u s try  a con­
t ro l com m ittee  consisting o f s ix  representatives of 
la bo u r and three representatives elected b y  employers. 
The B i l l  expressly states th a t the  con tro l o f in ­
d u s try  b y  w orkm en, fo r  w h ich  i t  provides, aim s a t 
p lac ing  the  w orkm en in  a po s ition  to  learn the  con­
d ition s  o f the  in d u s tr ia l m a rke t a t im p rov in g , w ith in  
the  lim its  a llow ed b y  the  w o rk  o f each undertak ing , 
the  technica l t ra in in g  and m ora l and m a te ria l conditions 
of the  w orkm en, a t ensuring proper observance of the 
laws fo r  the  p ro te c tio n  o f w orkm en, a t suggesting pos­
sib le im provem ents o f p ro du c tion  and a t im p ro v in g

NOTES ON
ALASKA’S VALUE.

The. N orthw ard Course o f E m pire . B y  V ilh ja lm u r  
Stefansson. (H a rrap  and Co., 7s. 6d. ne t.)

T)r. E . W . Nelson, Chief o f the U n ite d  States B io log ica l 
Survey, in  an in tro d u c tio n  to  th is  book pays a t r ib u te  
to  the  va lue o f M r. Stefansson’s recent jo u rn e y  across 
the po la r pack, “ l iv in g  o ff the  co u n try ,”  and his con­
tr ib u tio n s  to  geography and m any o the r branches of 
science. D r. Nelson asserts th a t the  m ost va luab le  
c o n trib u tio n  o f M r. Stefansson is his apprec ia tion  th a t 
fa r  no rth e rn  lands are n o t the  dread, ic y  deserts of 
the popu la r be lie f, b u t are possessed o f a v a r ie ty  of 
resources and are ava ilab le  fo r  occupation b y  c iv ilised  
man.

I n  o ther words, M r. Stefansson challenges our precon­
ceived no tions abou t the  A rc tic . H e  states th a t  the  
g reat no rth e rn  regions are n o t un inhab itab le , th a t a t 
th e ir  coldest th e y  are no colder th a n  m an y  countries 
now in h a b ite d  b y  a g ric u ltu ra l peoples, and th a t any 
f irs t  o f J u ly  in  F o r t  Y uko n , A laska (N o rth  o f the  A rc tic  
circ le) is lik e ly  to  be h o tte r th a n  in  New  Y o rk  o r Paris. 
W e have no means of con firm ing  the  sta tem ents o f the  
w r ite r , o ther th a n  b y  s tu d y in g  his series o f comparisons, 
w h ich  c a rry  w ith  them  a certa in  am oun t o f con v ic tio n  
b u t there  can be no do ub ting  th a t the  A m erican  n a tio n  
in  acqu iring  A laska  have e ithe r acc iden ta lly  o r w ith  
uncanny fores igh t ob ta ined a te r r ito ry  o f unusual 
value.

H o w  A m erica  became the  possessors o f A laska  makes 
an in te res ting  s to ry . W hen the C iv il W a r came to  an 
end in  1867, the  side w h ich  eve n tua lly  tr iu m p h e d  had 
been m ore cons is ten tly  supported b y  Russia th a n  b y  
any o the r great European power. I t  became, so we are 
to ld , necessary to  trans la te  th a t  g ra titu d e  in to  substan­
t ia l  term s and the  Am ericans carried o u t w h a t was 
fo r  the  tim e  a large “ b u t otherwise q u ite  o rd in a ry  
p o lit ic a l transac tion ,”  b y  purchasing A laska  fo r
87,200,000. W hen i t  is remembered th a t  in  1918 
o f the  m any resources o f A laska under c u lt iv a tio n  the  
sale o f “  canned sock-eye ”  salm on realised tw e n ty  - 
tw o  m illio n  do llars, g iv in g  in  one year a re tu rn  m ore 
th a n  three tim es the o rig in a l purchase price  o f the  
te r r ito ry , the  “  s lip p in g  the  co in  ”  b y  Secretary Seward 
seems to  have been good business.

A p p a re n tly  the  salm on w ith  th is  curious nam e rep re ­
sent o n ly  the  beg inn ing o f the  rea lisa tion  b y  the  U n ite d  
States o f the  accidenta l o r vague ly designed w isdom  of 
“  Seward’s F o lly , ”  fo r  i t  is  contended th a t  o th e r food 
products w i l l  soon exceed in  value the  fisheries of
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re la tions between em ployers and em ployed. T h is  
b i l l  was strenuously opposed b y  the  m anufacturers, 
who saw in  i t  the  germ  of new labour disputes and of 
fu r th e r disturbance.

(To be concluded.)

NEW BOOKS
Alaska. Seattle, one of the  b iggest A m erican cities, 
is a lready be ing supplied b y  the  m a rke t gardens of 
A laska, and the Am erican D e pa rtm e n t o f A g ricu ltu re  
estim ate th a t w ith in  fifteen  years the  o u tp u t o f A laskan 
re indeer a t present prices per pound w il l  be w o rth  from  
45 to  60 m illio n  dollars a year.

M r. Stefansson gets ve ry  enthusiastic  over reindeer 
m eat. “  There w i l l  be,”  he says, “  no d iff ic u lty  in  
in tro d u c in g  re indeer m eat in to  the  U n ite d  States o r 
in to  any c iv ilise d  cou n try  on the  score o f p re jud ice  . . . 
I t  (A laska) is go ing to  become the  greatest m eat p roduc­
in g  area o f the  w o rld  and eve n tu a lly  the  o n ly  area where 
m eat is produced on a large scale.”  Such a s ta tem ent 
is ra th e r bew ildering . W ith in  th e  la s t m o n th  we have 
reviewed tw o  books in  these colum ns one o f w h ich  
contended th a t South A m erica  was bound, m ore Or 
less pe rm anen tly , to  come to  the  assistance o f E ng land  
in  the  m a tte r o f m eat-p roduetion , and the  o th e r b y  S ir 
Charles F ie ld ing , w ith  w hom  we are in c lin ed  to  agree, 
th a t E ng land  could, i f  she p u t  her back in to  i t ,  make 
herself in  tim e  independent o f fo re ign  m eat.

[ I n  his in te res ting  and o rig in a l book, M r. Stefansson 
makes o u t a ve ry  good case fo r  the  fu tu re  p ro sp e rity  
o f A laska, b u t  we doub t i f  the  sweeping assertion 
quoted above w i l l  prove to  be tru e .]

RECENT PUBLICATIONS
Estates in  1921. A n  in te res ting  leafle t has been issued 

b y  the  N a tio n a l M u tua l L ife  Assurance Society, w h ich  
contains a d iagram  of figures extrac ted  fro m  o ffic ia l 
records w ith  the  ob ject of show ing the  vas t p ro p o rtio n  
o f sm all estates and the im portance  o f adequate life  
assurance.

Cross Currents in  Europe To-day. B y  Charles A . 
Beard. T h is  book has grow n o u t o f a. series o f e igh t 
lectures de livered in  1922 a t D a rtm o u th  College. I t  
deals, am ong o ther th ings, w ith  th e  economic problem s 
g row ing  o u t o f the  peace, and concludes w ith  a discussion 
o f the  U n ite d  States as a w o r ld  pow er in  the  new order 
o f th ings. (Messrs. George G. H a rra p  &  Co., L td .,  
7s. 6d. ne t.)

The C apita l Levy Explained. B y  H u g h  D a lton , 
Cassel Reader in  Commerce in  the  U n iv e rs ity  o f London. 
A  ha nd y tex t-b o o k  on the  sub ject w r itte n  b y  an 
economist who fough t a constituency a t the  las t General 
E lection . I t  shows the p rac tica l w o rk ing  o f the  levy, 
meets objections to  i t ,  and makes concrete proposals. 
(The La bo ur Publish ing Com pany L td .,  38, Great 
O rm ond Street. Is.)



238 t h e  Ec o n o m ic  r e v ie w [M ar ch  16, 1923

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 c o n o m ic  R e v ie w  cla im s a double 
j  u s tifica tio 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 greater 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 w h ich , 
ins tead  o f covering  a w ide fie ld  fo r  the  sake o f representing the  general leve l of 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 
price m ovem ents can safe ly be based on a sm all selection o f price  quo ta tions , p ro v id ed  the  com m odities chosen are 
hose 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 price  level.

The closeness o f the  correspondence between m ovem ents o f T h e  E c o n o m ic  R e v ie w  in de x  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 a ll num ber o f com m o d ity  prices, and can there fore be taken  w eekly instead o f m o n th ly . 
The divergence o f ou r in de x  fro m  the  others a t the  to p  and b o tto m  o f the  price  cycle perhaps gives g round fo r  hop ing 
(though  the 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 ill g ive an earlie r in d ic a tio n  th a n  the o th e r in de x  num bers o f a change in  the  d irec tio n  o f the  m ovem ent o f prices.

O u r in de x  is composed o f qu o ta tio ns  fo r  the  ten  fo llo w in g  com m odities :—

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

G. 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 leve l o f prices is now  ga in ing  m ore general recogn ition . In  a d d itio n  to  Tab le  I ,  w h ich  shows the  m ovem ents 
o f ou r ten  com m odities  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 them  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 co m m o d ity  
on th a t  day be ing represented b y  100 (a t a tim e  when the index  in  Tab le  I  stood a t 150).

TABLE I.

Date
1920

10 Com­
modities

Bd.of Tde.
M onthly
Average Date

10 Com­
modities

Bd.of Tde.
M onthly
Average Date

10 Com­
modities

Bd.of Tde. 
Monthly 
Average Date

10 Com­
modities

Bd.of Tde 
M onthly
Average

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 1G3.4
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 15 161.2 153.9Oct. 1 356.3 27 200.5 20 144.0 164.0 22 158.6
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 24 201.6 17 149.2 161.8 20 162.8 155.2

Nov. 5 310.8 Ju ly  1 196.4 24 149.7 27 165.9
12 304.6 8 193.3 Mar. 3 148.4 Nov. 3 170.1
19 293.0 286.9 15 194.4 194.1 10 148.4 10 170.1
26 283.8 22 194.8 17 149.8 159.9 17 169.3 157.1Dec. 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 Apr. 7 150.3 8 161.5
23 253.0 19 178.1 190.0 14 151.7 15 161.2 155.730 249.8 26 178.1 21 154.1 160.1 22 162.2

1921 Sept. 2 180.8 28 154.6 29 162.6
Jan. 7 249.5 9 183.0 May 5 157.8 1923

14 244.2 16 183.4 187.0 12 159.9 Jan. 5 162.4
21 237.6 245.9 23 180.0 19 162. 1 160.4 12 162.8
28 235.2 30 176.8 26 163.3 19 163.2 157.1Feb. 4 227.0 Oct. 7 172.1 June 2 162.9 26 165.3
11 227.4 14 170.2 9 164.9 Feb. 2 166.9
18 219.1 225.2 21 163.0 180.7 16 163. 6 159.7 9 168.7
25 215.8 28 159.5 23 164.8 16 177.2 157.6*Mar. 4 198.8 Nov. 4 158.9 30 162.4 23 181.1
11 197.5 11 155.0 J u ly  7 164.7 Mar 2 184.8
18 199.0 210.8 18 154.5 172.8 14 165.1 9 188.225 201.4 25 157.7 21 165.8 160.3

A pril 1 199.6 Dec. 2 153.6 28 167.38 191.6 9 152.1 Aug. 4 168.115 202.8 204.8 16 153.2 167.9 11 165.9 155.822 194.3 22 150.3 ! 18 164.0
*The Board o f Trade Index Number for February was not known in  tim e for en try  on the Chart opposite.
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CHART ILLUSTRATING TABLE I
A

TABLE II.
Date.

Pig
iron. Tin. Coal.

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

Deo. 30, 1921 100 100 100 100 10C 100 100 100 100 100 100 Dec. 30,1921
1922
Jan. 27 ... 
Feb. 24 ... 
Mar. 31 ... 
Apr. 28 ... 
May 26 ... 
June 30 ... 
July 28 ... 
Sept. 1 ...

„  29 ... 
Nov. 3 
Deo. 1 ... 

„  29 ...
1923
Jan. 5 ... 

„  12 ... 
„  19 ... 
„  26 ... 

Feb. 2 ... 
„  9 ... 
„  16 ... 
„  23 ... 

Mar. 2 ... 
„  9 ...

90.6
101.4
94.3
92.9
99.1
92.9
92.9
92.4
94.3
95.5
95.5
89.4

90.1
90.1
91.3
92.4 
96.0
97.9

100.5 
105.2
108.5 
110.8

90.5
85.3
84.2
89.4
89.2
90.4
94.5 
93.8
95.2

107.5
102.6
106.7

104.9
106.5 
106.1
108.9
107.8
109.6
114.7
120.8 
125.4
130.9

92.4
94.3
93.4
89.6
88.7 
81.1
97.2
94.3 
92.9

100.0
94.3
91.5

91.5
93.4 
95.3

100.0
113.2
113.2 
105.7
113.2
128.3 
132.1

108.8
136.9
126.3
149.1
155.3
152.6
157.9
121.1
135.1
140.3
136.9
138.6

135.1
133.3
135.1
136.9
138.2
147.4
143.9
145.6
147.4
143.9

85.3 
90.0
90.3 
87.9

101.1
111.7 
110.1
113.9
105.9
119.9 
121.5 
126.0

125.2
126.4
132.4
137.0
129.2
130.5 
131.4
133.7
135.1
139.3

100.0
106.7
106.7
106.7 
115.6 
111.1 
111.1 
111.1
117.8
133.3
133.3 
120.0

122.2
122.2
122.2
122.2
122.2
120.0
120.0
120.0
120.0
124.4

82.6
76.8
87.0
78.3
89.9
91.3
97.1 
92.8
96.4 

106.5 
107.2
93.5

95.7
93.5
93.5
97.1
95.7
95.7
89.1
89.1 
92.0
92.8

101.1
106.4 
116.2
113.5
123.8 
117.7 
119.0
108.9 
82.8
91.9
93.9 
90.4

89.9
91.7
91.7
93.3
93.3
91.7 
90.1
89.3 
88.6
89.3

94.4
104.4
97.1

115.8
118.4
114.4
116.5
112.8 

|104.0
104.8
96.3
89.7

89.7
89.7
89.7
83.1 
86.0
88.2
89.7
84.6
78.7
79.4

96.1
94.1 

103.8
107.7
107.7
119.2
119.2 
148.0
134.8
134.6
134.6
138.5

138.5
138.5
130.8
130.8
130.8
130.8 
196.2*
205.8
207.7
211.5

94.18 
99.77 
99.93 

103.09 
108.88 
108. 24 
111.55 
108.91 
105.90
113.43 
111.61
108.43

108.28
108.52
108.81
110.17 
111.28 
112.50 
118.13 
120.73
123.17
125.44

1922.
... Jan. 27 
... Feb. 24 
... Mar. 31 
... Apr. 28 
... May 26 
... June30 
... July 28 
... Sept. I 
... „  29 
... Nov. 3 
... Dec. 1 
... „  29 

1923
... Jan. 5
............ 12
... „  19 
... „  26 
... Feb. 2 
••• ,, 9
...........  16
... „  23 
... Mar. 2 
...........  9

•Revised Quotation.
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THE EUROPEAN EXCHANGES

WEEKLY PERCENTAGE OF DOLLAR PARITY

(To Week E nd in g  M arch  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 that equal vertical distances represent equal proportional differences and changes in  every curve.



M arch  16, 1923] THE ECONOMIC REVIEW 241

SECURITY PRICES.
dated railroadUboads ^ N e w ^ o r t T  f o v T  ° \  ^  ?  rePresenta tive  num ber o f in d u s tr ia l stocks and long-
selected num ber o f long dated B r it is h  C *  reprfesentatlve in d u s tr ia l o rd in a ry  stocks in  London , and fo r  a 
averaged e x c lu d e o f « £ u S T i l i t e r S i  T n ^ ,  “  ^« n n U e s  The prices o f the  last-nam ed have been

- »  l ¿zszsi r x  $ ¿ “ r x r I L™ wD' “ a b ,r 30' 1921' ”  “ » -  io °' “  ^  *■»

I n  N e w  Y o r k . I n  L o n d o n . I n  N e w  Y o r k . I n  L o n d o n .
Week

ending.
Indus­
tria ls. Bonds.*

Indus­
tria ls.

G ilt-
edged.

Week
ending.

Indus­
trials. Bonds.*

Indus­
tria ls.

G ilt-
edged.

1921
Oct. 1

29
Dee. 2

30
1922 

Jan. 28 
Feb. 25 
Mar. 25 
A p ril 1

29
June 3 
Ju ly 1 

29
Aug. 5 

12 
19
26

Sept. 2 
9 

16 
23 
80

Oct. 7 
14

88.4 
91.1
97.4 

100.0

100.8
105.2
107.4
109.8
114.4
118.8
114.5
119.4
119.6
119.7 
122.1
123.9
124.9
125.4
123.8
122.2 
121.2
123.9 
127.6

91.3 
92.0
99.4 

100.0

102.1
100.8
101.7
101.5 
103.1
102.9
103.6 
106.0 
106.0
105.5
105.7
106.9
106.6
106.7 
107.6
107.0
105.8
106.1 
104.4

* P n \

104.5
91.1
94.2 

100.0

102.3
103.6 
102.8
103.5
117.6
113.5 
110.0 
112.8
113.3
113.6
114.0
113.5
114.1
115.6
115.2
113.5
113.2
113.3
114.5

94.4
94.4 
96.0

100.0

104.4
109.0
110.7 
112.2 
116.9
115.7
114.7
116.7
116.4
116.4
116.0
115.5 
112.1
113.5
112.5 
112.2 
112.0
111.7 
112.3

1922
Oct. 21 

28
Nov. 4 

11 
18
25

Dec. 2 
9 

16
23 
30

1923 
Jan. 6

13
20
27

Feb. 3 
10 
17
24

Mar. 3 
10

125.7
121.7 
122.1 
118.2 
117.6
114.4
118.3
120.5 
121.1
121.6
121.7

120.5
122.2
120.4
120.8
122.5 
125.4 
127.3 
126.8
128.6 
128.0

102.8
102.0
103.4
103.1
102.4 
102.0
102.2 
102.8
103.1 
102.9
102.5

102.8
102.6 
102.0
101.1 
102.1 
102.1 
101.6 
101. 1
99.8
99.5

114.3 
114.8
114.5
115.0
114.7
115.0
115.7 
116.2
116.1
118.3
119.5

122.1
122.3
123.3 
122.2 
122.2
122.5 
123.2
126.4
129.5 
128.9

113.0
113.0
113.0 
113.6 
114.5
115.4
115.0
114.3
113.8
113.5
113.3

113.5
114.0
116.8
115.8
114.8
115.1
115.6
116.2
116.3 
116.5

* Prices supplied by  Messrs. Bernhard Scholle & Co., Ltd .

BANK OF ENGLAND AND CURRENCY NOTE RETURNS.

C om bined Balance Sheet fo r  8th M arch, 1923.

Notes Issued.
B. of E. ... 
Less those in C.N. Reserve

£
145,42'
22.45C

O.N. outstanding ...............
C.N. called in but not yet cancelled279,656,052

L500.040

£

122,977,805

281,156,092

Ratio of Gold to Notes ... 37.8% 
„  Gold & Silver to Notes 39.5%

404,133,897

Government Debt. 
B. of E.

A ssets.

C.N.

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

... 11,015,100

... 236,450,805

247,465,905

... 11,904,796
-----------------  235,561,109

8,734,900

... 125,677,805 

... 27,000,000 
160,083

----------------  152,837,888

7,000,000

404,133,897

Summary of Combined Balance Sheets.
January 1922 to  date.

Date. 
End of

1922 Jan. ... 
Feb. ... 
Mar. ... 
Apr. ... 
May ... 
June ... 
Ju ly ... 
Aug. ... 
Sept. ... 
Oct. ... 
Nov. ... 
Dec. ...

1923 Jan. ... 
Feb. ... 
Mar. 8

B. of E. Notes 
less those in C.N.

Reserve.
... 125.9 
... 125.9 
... 125.9
... 126.0 
... 126.1 
... 124.9
... 122.9
... 122.9
... 122.9
... 122.9 
... 122.9
... 122.9 
... 123.0
... 123.0
... 123.0

C.N. outstanding 
inc. called in Total. Gold. % of Gold

but not cancelled. 
304.3 430.2 155.5

to Notes. 
36.1

298.8 424.7 155.6 36.6
300.4 425.3 155.6 36.6
301.3 427.3 155.6 36.4
298.3 424.4 155.8 36.6
297.9 422.8 154.8 36.6
296.4 419.3 152.8 36.4
293.3 416.2 152.7 36.7
289.1 412.0 152.8 37.1
288.0 410.9 152.7 37.2
287.9 410.8 152.8 37.2
301.3 424.3 152.8 36.0
280.3 403.2 152.8 37.9
279.1 402.1 152.9 38.0
281.2 404.1 152.8 37.8

% of Gold St, 
Silver to Notes. 

36.8
37.3
37.7
37.6
37.8
38.0
38.1
38.4
38.8
38.9
38.9
37.7
39.6
39.7
39.5
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SULPHATE OF AMMONIA.
The Best and Most Economical Form of Nitrogen.

For prices and advice as (o application apply to :—

THE

BRITISH SULPHATE OF AMMONIA 
FEDERATION, LIMITED,

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

Csble Address: SULPHAMMO, LONDON,
A.B.C. 5th and Bentley’s Codes

The Gas Light & Coke Company,
DAUNTSEY HOUSE,

F R E D E R I C K ’ S PLACE,
OLD J E W R Y ,  LONDON, E.C.2.

Telegraphic Address : BLANGUS, TH R E A D , LONDO N, Telephone N o .: 3660 *  3661,

A M M O N I A
PRODUCTS. TAR PRODUCTS. C Y A N O G E N

PRODUCTS.

S U L P H A T E  o f A N TH R A C EN E, PRUSSIAN BLUES

AMMONIA
BENZO LE, TO LUOLE, AND
SOLVENT N A P H T H A , BRONZE BLUES

(25 per cent. Min im um  
Guaranteed).

L IQ U ID  CARBOLIC A C ID  (Cresyllc A dd), 
CRYSTAL CARBOLIC A C ID  

(35- and 3 9 /4 0 - C.),
of various Grades, in paste, 
lump or powder, suitable

O R D IN A R Y  CREOSOTE, for Paints, Linoleums,
A l s o  N e u t r a l  Q u a l it y

F L U ID  CREOSOTE, Printing Inks, etc., etc.
SOLUBLE CREOSOTE (Disinfecting Fluid),

(25J per cent. Min im um G REEN O IL , P Y R ID IN E , -

Guaranteed.) N A P H T H A L IN E  (In  various form s),
D E H Y D R A T E D  TA R , CYANIDE o f  SODIUM.

— P IT C H , B LA C K  V A R N IS H .

LIQ U ID  AMMONIA BETA NAPHTHOL (Balloon Brand).

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

YELLOW PRUSSIATE 
OF SODA.

Printed by T h e  Cr y p t  H ouse  P ress, Bell Lane, Gloucester, and Published by the Proprietors at 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.


