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ECONOMIC SURVEY

GERMANY
POLITICAL AND GENERAL

D r . Cuno ’s Speech .
Parliament was convened on Mar. 6 and was 

addressed at length by Dr. Cuno, the Chancellor, 
on the subject of the Ruhr invasion. He dwelt 
emphatically on the unproductive efforts on the 
part of Prance to cause any economic detriment to 
Germany. The occupation of the Ruhr, he said, 
had not affected Germany economically, and 
would not do so, even were the blockade and the 
terrorising to be increased. The French action 
had resulted in liabilities but in no assets to Prance. 
The shareholders of Poincare’s undertaking would 
receive no dividends. I f  Germany were enabled 
to get a fair hearing she would not hesitate to seize 
the opportunity, but Germany’s capacity to pay 
must not be decided by the prejudiced desires of 
her creditors but by expert opinion. The Govern
ment would not give their signature to any pro
posals they could not fulfil. They would consent 
to no regulations which separated the unlawfully 
occupied area from Germany or which did not 
restore freedom to her illegally punished citizens. 
Efforts to reach an understanding had failed 
because Prance—not Germany—had been unwilling 
to negotiate. The Frankfurter Zeitung applauded 
the speech, but stated that i t  did not understand 
why the Chancellor had added “  Let us have no 
ta lk of negotiations ! ”  I t  had heard nothing of 
any such ta lk in influential political circles in 
Germany. I f  the words were meant for the ears 
of foreign countries, they were rather unfortunate. 
Any Powers which had felt inclined to respond to 
the present appeal of the Chancellor for political 
intervention, might well refrain. The Right had 
applauded these words, but they had aroused great 
unrest among the Social Democrats.

Severe  Sp y  L a w .
On Mar. 5 were published the terms of an Order 

whereby any person found working for economic, 
political or m ilitary purposes, for any foreign

Power occupying German territory in time of 
peace, or sheltering, concealing or aiding any spy 
belonging to such Power, is liable to life-long penal 
servitude, or to penal servitude of not less than 
ten years. A fine up to Mk. 500 mill, may also he 
imposed. (Berliner Tageblatt, Mar. 10.)

FINANCE
P O S T A L  B U D G E T  D E F IC IT .

The discussion o f the  P os ta l B udge t in  the  B udge t 
Com m ittee o f the  R eichstag on M ar. 12 revealed an 
appa lling  de fic it. Whereas th e  estim ates had p rov ided  
in  1922 fo r  a de fic it o f M k.80.6  m illia rd , the  actua l 
de fic it am ounts to  M k. 1,204.6 m illia rd , revenue hav ing  
am ounted to  M k.764.6 m il l ia rd  and exp end itu re  to  
M k. 1,692.2 m illia rd . L e tte r  post has decreased b y  
m ore th a n  50% , parcel post b y  43% . P osta l connec
tions  w ith  E urope  have n o t a tta in e d  th e ir  p re -w ar 
he igh t, a lthough  overseas po s ta l tra ffic  is a lm ost as 
g reat as fo rm erly . (B erline r Tageblatt, M ar. 13.)

N E W  C O M P A N Y  R E S E R V E S  L A W .
I n  connection w ith  the  issue o f G old Loan , the  fo llo w 

in g  B i l l  has been su b m itte d  to  th e  Re ichstag : I f  a 
jo in t-s to c k  o r lim ite d  l ia b i l i t y  com pany invests its  
reserve fu n d  o r any p o rtio n  the reo f in  th e  new d o lla r 
loan, i t  m ay em ploy, in  order to  avo id  possible exchange 
losses on such transaction , the  prem ium s on share issues 
w h ich  have recen tly  been placed to  the  reserve fund . 
I t  m us t the n  sta te on the  asset side o f the  balance sheet 
th a t  so and so m uch d o lla r  loan am ong its  securities 
represents the  reserve fun d . I f  the  loan  is sold or 
redeemed, and i f  the sum  thus ob ta ined exceeds the  
book va lue o f the  security , the  am ounts w r it te n  o ff the  
reserve fu n d  m ust be replaced in  th e  fu n d , n o t, ho w 
ever, to  an ex te n t exceeding th e  purchase price  o f the  
loan.

I t  is  w e ll know n  th a t, accord ing to  com pany law , a t 
least one-tw entie th  o f the  n e t p ro fits  o f a com pany 
m us t be placed on reserve, unless the  reserve fu n d  
exceeds one-ten th  o f the  va lue o f the  o rig in a l cap ita l. 
A lso, the  p rem ium  earned on ca p ita l issues, e ithe r
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G erm any
^vhen the  com pany is fo rm ed, o r when new shares are 
issued, m inus the  costs o f such issues, m us t also be 
placed to  the  reserve fun d . A s companies have recen tly  
been m a k in g  la rge issues a t h ig h  prem ium s, th e ir  
reserves have been g re a tly  strengthened. F u rthe rm ore , 
m an y  companies, in  order to  avo id  deprecia tion , have 
invested th e ir  reserve fu n d  in  fo re ign  currency. The 
G overnm ent is now  g iv in g  these companies the  oppo r
tu n ity  to  produce th e ir  fo re ign  currency w ith o u t run n ing  
the  risks o f exchange losses. (VossischeZeitung, M ar. 10.)

TRADE
L E IP Z IG  P A IR  R E S U LT S .

The Le ipz ig  P a ir  be ing now  a t an  end, a general 
su rve y  o f resu lts is in te res ting . One contained in  the  
B erline r Borsen-Zeitung  (M ar. 11) is ch ie fly  concerned 
w ith  the  neglect o f the  F a ir  on  the  p a r t o f N o rth  
A m erican  buyers. I t  does n o t conceal the  fa c t th a t the  
cause o f th is  is F rench com pe tition . The Am ericans 
passing th ro u g h  France on th e ir  in tended w a y  to  
L e ip z ig  have, ow ing to  the  fa ll in g  s ta te  o f the  franc, 
rem ained there to  cover th e ir  demands m ore cheaply 
even th a n  th e y  w o u ld  be able to  do in  th is  c ity . I n  the 
ceram ic section, ap pa ren tly , th is  was a la rm in g ly  ev ident. 
The I re n c h  have been m eeting  A m erican  demands in  
ch ina ware a t prices 33%  below  the  present German 
ones,  ̂and have been m ak ing  g reat e fforts to  sa tis fy  
A m erican tastes. E ng lish  buyers, on the  o th e r hand, 
seem to  have been fa ir ly  ac tive , and an o p tim is tic  no te 
is sensible in  connection w ith  the  resum ption  o f fo rm er 
trade  connections between E ng la nd  and G erm any.

Business in  the  ceram ic section, then, m ay  be assumed 
to  have been h ig h ly  d isappo in ting . China prices were 
h igh , and are n o t lik e ly  to  fa ll w h ile  wages and o ther 
costs rem a in  a t th e ir  present leve l. Stoneware d id  
ra th e r b e tte r th a n  ch ina , E ng la nd  and the  N o rth e rn  
States be ing the  ch ie f buyers. The South A m erican 
custom , fo rm e rly  good, fe ll o ff th is  year. Results in  the  
to y  section were also poor, especia lly as regards fore ign 
purchasers. The U .S .A . bought v e ry  spa ring ly , p ro 
b a b ly  because o f the  do ub lin g  o f the  im p o rt d u ty  on 
toys  fro m  35 to  70% . In  the  glass section, sales of 
h o llo w  glass were fa ir ly  g o o d ; la m p  glass d id  n o t sell so 
w e ll. E xce lle n t business was done in  compressed glass
ware, p a r t ly  on account o f its  p rice , p a r t ly  its  techn ica l 
perfection . T rade in  m usica l in s tru m en ts  was n o t as 
good as usual. Gramophones sold fa ir ly  w e ll, especially 
to  th e  N o rth e rn  Lands. E ng la nd  was a fa ir ly  good 
buyer, b u t n o t as good as fo rm e rly . She was a buye r fo r 
pianos, however. The lea the r goods section d id  a 
m odera te trade . T ra ve llin g  requis ites were the  m ost in  
dem and. H om e buyers were n o t v e ry  active . The 
ch ie f purchasers were South and N o rth  A m erica , H o lla n d  
and  S w itzerland. B u y in g  in  the  m e ta l ware section 
was uneven. N icke lled  and brassed goods sold w e ll 
and fo r  b e tte r class goods the  U .S .A . showed an active  
in te rest. E nam el goods d id  n o t sell we ll. Fore ign 
buyers bo ugh t m ore th a n  home firm s. On the  whole, 
business in  the  paper section was satis fac to ry . The 
dem and fo r  crepe and tissue paper was q u ite  good.

■ The te x tile  section p ro b a b ly  d id  the  best trade. Goods 
fo r im m ed ia te  de live ry  were m uch in  demand. U n de r
lin e n  sold w e ll, b u t ow ing to  h ig h  prices s ilk  goods 
were n o t m uch in  dem and. H o lla n d , S w itze rland and 
S candinavia were ac tive  purchasers.

F O O T W E A R  E X P O R T  TO  H O L L A N D .

As the  D u tc h  G overnm ent have recen tly  p ro h ib ite d  
the  im p o rt o f G erm an foo tw ear in to  the  cou n try , the 
figures representing foo tw ear im p o r t in to  H o lla n d  
d u r in g  the  la s t th ree years are o f in te res t, since th e y  show 
to  w h a t a great e x te n t G erm an im p o rts  exceeded those 
fro m  o th e r countries. I n  1920 E ng lish  foo tw ear im p o rts

am ounted to  1,0031., Germ an to  2 9 5 1. ; in  1921 German 
im p o rts  to ta lle d  1,252 t . ,  E ng lish  5 8 1 1., Czecho-Slovakia 
37 t . ; in  1922 G erm an im p o rts  reached the  enormous 
figure o f 3,014 t .  ; the  E ng lish  were 394 t . ,  th e  Czecho
s lo va k ia n  256 t . — The va lue o f th e  G erm an foo tw ear 
im p o rts  in  1922 was F l.9,853, so th a t  the  average price  
per p a ir  was F l.3 .20, i.e. abou t one-ha lf o f th e  price fo r  
D u tch -m ade footw ear. The D u tc h  papers say th a t  the 
p ro h ib it io n  is the  resu lt o f the  bad s ta te  o f em p loym ent 
in  the  D u tc h  foo tw ear in d u s try , ow ing  to  th e  com 
p e tit io n  o f th e  cheap G erm an goods. T h is  leads one to  
the  th o u g h t th a t  perhaps the  p o lic y  o f the  German 
de pa rtm e n t w h ich  fixe d  the  m in im u m  prices m av  have 
been a t fa u lt.  (B erline r Tageblatt, M ar. 6.)

INDUSTRY
T H E  T E X T IL E  IN D U S T R Y .

A  re p o rt to  th e  F ra n k fu rte r Ze itung  states th a t  the  
te x t ile  m ills  in  the  occupied areas are con tinu ing  to  
execute orders, b u t th a t  d ifficu ltie s  are be ing experienced 
in  the  sup p ly  o f raw  m ateria ls , ow ing  to  the  tra ffic  
troub le . The occupied areas enclose some o f G erm any’s 
m ost im p o rta n t te x t ile  works. O f th e  9.5 m ill,  co tto n  
spindles and 200,000 c o tto n  loom s in  G erm any, abou t 
2 m ill,  spindles and 40,000 looms, i.e. abou t one -fifth , 
are in  the  R u h r d is tr ic t  ; Nevertheless th e  m arkets 
in  unoccupied G erm any can, i f  necessary, manage fo r  a 
tim e  w ith o u t the  o u tp u t o f the  blockaded Rhenish 
w orks, as a ll the  goods made there  are also made in  
unoccupied Germ any. The occupied area is th ic k ly  
popu la ted  and can q u ite  w e ll absorb a large p a r t  o f its  
own o u tp u t. The co n d itio n  o f the  R henish s ilk  in 
dustries is v e ry  bad, as ow ing to  the  h igh  cost o f th e ir  
p roducts , th e y  are su ffe ring  fro m  a shortage o f orders. 
The shortage o f raw  m a te ria l has become so acute 
th a t  sho rt hours and dismissals are ta k in g  place. T e x tile  
business in  unoccupied G erm any has been increas ing ly  
affected b y  the  d if f ic u lty  o f p ro cu rin g  cap ita l and b y  the 
ho ld in g  back o f goods b y  dealers and  consumers on 
account o f h ig h  prices. H om e purchasers have, on 
account o f the  bad experiences made on accepting 
con tracts made on the  basis o f fo re ign currencies, 
resorted increasing ly  to  th e  purchase o f s tock goods a t 
fixe d  paper m a rk  prices. I n  m ost d is tr ic ts , la c k  o f 
orders com pelled reduced w o rk in g  hours. The fa l l  o f the  
d o lla r made th e  ob ta in in g  o f fo re ign  raw  m a te ria l and 
yarns a t fa ir ly  favourab le  prices possible, and th e ir  
prices have sunk  considerably. Prices cou ld  n o t fa l l  
so q u ic k ly  in  the  w eaving and c lo th in g  industries , as 
th e  cost o f fo re ign  ra w  m a te ria l fo rm s a b o u t 60%  
o f the  to ta l cost in  te x t ile  m anufactu re , and o n ly  abou t 
45%  in  c lo th in g  m anufacture . The rem a in ing  40%  
and 55%  respective ly  refers to  hom e costs, v iz . "wages”  
fre igh tage, coal, fin ish ing , etc., w h ich  are s t i l l  ris ing ! 
On th e  whole th e  rise in  the  cost o f fin ished goods has 
come to  a s ta n d s till. The w oven and k n itte d  goods 
indus tries  are th e  m ost fu l ly  occupied, some o f them  
are v e ry  busy. The s tock in g  industries  are fu l l  o f orders 
u n t i l  abou t A p r i l,  and the  glove in d u s try  is busier. 
Business in  the  h a t and m illin e ry  industries  is s t i l l  ve ry  
unsa tis fac to ry . Business on the  B rem en c o tto n  m arke t 
livened up  when the  m a rk  im proved . The sp inn ing  
m ills  showed m oderate demands. Business became 
qu ie te r again w hen tra n s p o rt d ifficu ltie s  in  connection 
w ith  the  occupied areas arose. On Jan. 31 raw  co tton  
fu l ly  m id d lin g , stood a t  M k . 33,224 per kg. on the  
B rem en Bourse ; on Feb. 15 the  price  had sunk to  
M k . 13,509, and had risen again on Feb. 26 to  M k.16 569.

A  re p o rt fro m  B arm en on the  W u p p e rta l te x t ile  
in d u s try  states th a t  a lthough  m ost o f the  large works 
have enough coal to  manage w ith , th e ir  sup p ly  o f 
fo re ign  raw  m a te ria l is  ve ry  defic ient. Wages are 
ris ing . M ost o f the  sm all and m ed ium  sized firm s have 
been obliged to  reduce w o rk in g  hours and dismiss hands. 
U nem p loym ent in  the in d u s try  is g row ing apace. The 
E lb e rfe ld  d is tr ic t  is cram m ed fu l l  w ith  goods w h ich
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cannot be consigned on account o f the  tra n s p o rt troub le , 
and the  wholesale trade  cannot get r id  o f its  stocks. 
The re ta il trade has, fo r  some tim e , n o t been so re 
ceptive as fo rm erly . As i t  hesitates to  adap t prices to  
the  present d o lla r ra te  o r even to  the  in te rn a tio n a l 
m a rke t ra te , the  p u b lic  are showing th e  usual passive 
resistance. Customers are ho ld ing  back no ticea b ly  in  
the  m anufactu red  goods branches. The wholesale 
trade  has lowered some of its  prices considerab ly of 
la te . T h is  side of the  business presents a v e ry  active  
ou tw ard  appearance, w h ich  is ve ry  deceptive, as cus
tom ers appear ch ie fly  to  m ake price in qu irie s  and o ften  
go w ith o u t do ing  business. Business is ve ry  uneven in  
the  ready-m ade c lo th in g  line . I n  ladies’ c lo th ing , fo r  
instance, business is fa r  m ore active  th a n  in  m en’s. 
The B arm en r ib bo n , b ra id  and lace indus tries  can 
scarcely compete any m ore on the w o rld  m a rke t since the  
fa ll in  the  do lla r, and are severely affected, since th e y  
w o rk  ch ie fly  fo r  export. A tte m p ts  have been on fo o t 
fo r  some tim e  to  cheapen costs of p ro du c tion  b y  pay ing  
m ore a tte n tio n  to  the  q u a lity  of goods. A  w e ll-know n 
B arm en f irm  have succeeded in  in tro d u c in g  an im 
provem ent on th e ir  m ach inery  w h ich  effects a great 
saving in  raw  m ateria l. (F ra n k fu rte r Ze itunq, M ar. 4 
and 6.)

SOCIAL AND LABOUR 
CONDITIONS

P R IC E S .

The R e ich  cost o f l iv in g  index figure (food, ren t, 
heating, lig h tin g  and c lo th in g ) averaged 2,643 in  
F eb ru a ry  (1913-14 =  1) com pared w ith  1,120 in  Janua ry . 
T h is  is an increase o f 136%. Leav ing  o u t the  c lo th ing  
costs, the  in de x  figure is 2,408, and is 132.9% h igher tha n  
in  January . Food costs alone have risen b y  133% to  
3,185, c lo th in g  costs alone b y  147.6% to  4,164 tim es the 
pre-war cost. Prices rose b y  leaps and bounds up  to  
the  m idd le  of F eb ru a ry  on account of the  R u h r invas ion ; 
a fte r th a t period  th e y  rem ained fa ir ly  s ta b le ; ce rta in  
food prices, d ire c tly  in fluenced b y  the exchange values, 
even fe ll.

The F ra n k fu rte r Ze itung  wholesale index  figu re  a t 
the beginn ing o f M arch was 6,770, com pared w ith  7,159 
a t the  beg inn ing of F eb ru a ry  (peace-time figure =  1), 
show ing a decrease fo r 98 artic les together, of 5 .4% ’ 
D u rin g  the  same pe riod  the  do lla r fe ll b y  43.6%.' I t  
m us t n o t be concluded, because the do lla r stands 5 381 
tim es h igher tha n  its  peace-time p a r ity , and the  German 
wholesale price 6,770 tim es higher, th a t  the  G erm an 
price averages are h igher th a n  those on the  in te rn a tio n a l 
m arke t. Since 1914, prices on the  in te rn a tio n a l m a rke t 
have risen b y  abou t 56% . The tendency to  increased 
prices s t ill ,  no tw ith s ta n d in g  the  fa ll of the  do lla r, 
depends on the  am oun t o f labour connected w ith  the 
m ak ing  of the  a rtic le  in  question. R aw  m ateria ls  are 
fa llin g  considerably, y e t fin ished products rise in  price 
a ll the  tim e. A n  average taken  over ten  e n tire ly  home- 
produced artic les showed a rise of 30% . Im p o rte d  
goods, on the  o ther hand, showed a fa ll of 32% .

The economic side o f the  German Press has la te ly  been 
fu l l  o f lead ing artic les c lam ouring  fo r  a red uc tio n  of 
goods ta riffs . Ind us tries  and trades a ll ju s t i fy  themselves 
fo r  n o t low ering  the  prices of th e ir  goods, b y  reference 
to  the  ta r if f  p o lic y  o f the  G overnm ent. W h y  should 
th e y  sell a t a loss when the R e ich  demands th a t prices 
should be lowered b u t keeps its  ow n prices up  ? In te r 
p e lla tio n  has been made in  the  Reichstag on th is  sub ject, 
b u t w ith o u t success, and i t  appears th a t  the  M in is try  of 
T ransp o rt have no in te n tio n  of low ering  goods rates 
on the  ra ilw ays, and w i l l  n o t a llow  th a t present rates 
are responsible fo r  m a in ta in in g  prices a t th e ir  h igh  level. 
A ccord ing  to  a s ta tem ent made b y  an o ffic ia l o f the  
M in is try  to  a representative of the  Vossische Zeitung  
(M ar. 8) the  highest ta riffs  on the Reichsbahn are abou t
8,000 tim es the  am oun t o f the  peace-time ta riffs . T h a t 
fo r  coal, on the  o ther hand, w orks o u t a t ab ou t 3,170

tim es th a t o f 1913 fo r 750 km . trave lle d , and th a t fo r  
potatoes, fo r  500 km ., o n ly  a t abou t 772 tim es the  ta r if f  
o f 1913. The average ta r if f ,  there fore, per k ilo m e te r 
ton , is  a t present abou t 3,200 tim es as h igh  as the  1913 
ta r if f .  A ccord ing  to  the  estim ates of the  R e ich  S ta tis tica l 
D e pa rtm en t, average wholesale prices on M arch  5 stood 
a t abou t 5,257 (1913 =  1). Goods prices cou ld  there fore 
be reduced b y  a good th ird  before th e y  stood on a leve l 
w ith  fre ig h t rates. A ccount m us t also be taken  o f the  
fa c t th a t  passenger rates fo r  th ir d  and fo u r th  class are 
on ly  abou t 800 tim es h igher th a n  those of 1913, and th a t, 
there fore, n o tw iths tan d ing  ce rta in  h igher rates, the  
ra ilw ays  have to  spend m illio n s  in  o rder to  m a in ta in  
tra ffic  a t a ll. There can be no question o f low ering  
fre ig h t rates. Possibly here and there ce rta in  rates 
m ay  be m od ified , b u t a general decrease is beside the  
question.

The H ead Association of Germ an R e ta il Traders m e t 
on M ar. 8 in  consu lta tion  w ith  representatives o f the 
R e ich  and State M in is tries , of the  Chamber o f Commerce, 
o f consumers’ in terests and o f the  Press, to  discuss the  
v ita l question o f the  decrease in  prices dem anded b y  the  
p u b lic  as w e ll as the  G overnm ent. I t  was sta ted  b y  a 
representative of the  R e ta il T rade th a t the  ra te  o f the  
d o lla r cou ld on ly  govern price  m ovem ents abso lu te ly  
where goods made sole ly fo r  fo re ign  raw  m a te ria l were 
concerned. F o r a ll o ther goods b o th  the  ex te rio r and 
in te r io r  deprecia tion in  cu rrency values m us t be con
sidered. The recent in te r io r  deprecia tion  was shown 
in  the  o ffic ia l cost of l iv in g  in de x  figure, w h ich  had risen 
la te ly , a lthough  the do lla r had sunk in  value. A  rep re 
sen ta tive  of the  sugar in d u s try  s ta ted  th a t sugar prices 
had had to  be doubled because the  m ethods of adm in is 
t ra t io n  o f the  in d u s try  had been so disastrous ; the  
p e rm itte d  prices had n o t served to  cover the  costs of 
p ro du c tion  and had resu lted in  a loss of m any m illia rds . 
Prices in  the  te x tile  in d u s try , said its  representative, 
had been considerably lowered ; silks had sunk b y  
44%  between Feb. 15 and 28, and co tton  b y  29% . I t  
was f in a lly  rem arked th a t no am oun t of regulations 
w ou ld  cause prices to  fa ll ; th a t  w o u ld  o n ly  come to  pass 
when increased p ro d u c tio n  was possible.

L A W  F O R  E M P L O Y M E N T  O F T H E  D IS A B L E D .

O liickauf (Feb. 10) publishes an exp lana to ry  account 
o f the  new La w  of Dec. 23, 1922, fo r  the  em p loym ent of 
the  seriously disabled, in  w h ich  the  fo llow ing  po in ts  are 
o f in te res t :—

G erm any was the firs t of the  be llige rent na tions to  
g ive p re fe ren tia l lig h ts  to  w o rk  to  her w a r v ic tim s  b y  
legal measures. These were incorpora ted in  the law  
fo r  the  em p loym ent of the seriously disabled of A p r i l 6, 
1920. T h is  law  applied to  those seriously disabled b y  
the  w ar who were draw ing 50%  or m ore o f the  fu l l  
pension, as w e ll as to  the  acc iden ta lly  disabled. O ther 
seriously disabled persons cou ld  also bene fit b y  the 
provis ions o f the law  on ce rta in  conditions. B o th  
p u b lic  and p riva te  employers were ob liged to  f i l l  abou t 
2 %  o f th e ir  places w ith  these persons. O f abou t
250.000 persons seriously disabled b y  the  w a r and
100.000 seriously disabled b y  accident in  Germ any, 
there were in  December 1922 o n ly  abou t 17,000 o u t o f 
w o rk , h a lf o f w h ich  num ber cou ld  no t, b y  reason o f the  
ex te n t o f th e ir  in ju ries , have been any longer f i t  fo r  
perm anent w ork. F o r the  9,000 w ho requ ired placing, 
there are to -da y  abou t 22,000 openings b y  reason of 
the  aforegoing law. The la ck  o f ad jus tm en t is due 
ch ie fly  to  the  housing shortage, w h ich  o ften  makes the 
u tilis a t io n  o f seriously d isabled persons impossible, 
especia lly in  cou n try  d is tr ic ts  and large in d u s tr ia l 
areas. The a lloca tion  of the seriously d isabled to  posts, 
against the w il l  o f the em ployer, o n ly  occurs i f  there is 
any malevolence on the la tte r ’s p a rt, and the  em ployer 
is o ften  able to  make a choice o f su itab le  workers among 
the  disabled. In  th is  he is assisted in  every w ay b y  
the  head welfare departm ents, and these disabled 
persons are usua lly  assigned to  places w h ich  th e y  are



246 THE ECONOMIC REVIEW [M arch  23, 1923

Germ any
com petent to  f i l l  no tw iths tand ing  th e ir  in f i r m ity . M ost 
o f them  draw  the fu l l  ta r if f  wage of the  fu ll-bod ied  
worker.

The new law  does n o t a lte r any fundam enta l ideas of 
the o rig ina l one, and was ch ie fly  draw n up  to  regulate 
once and fo r a ll the dism issal restric tions w h ich  lapsed 
on Dec. 31, 1922. These restric tions rem a in  fun da 
m e n ta lly  the  same. A  seriously disabled person .m ust 
receive a t least fou r weeks’ notice, o r longer i f  the  law 
obliges. D ism issal m ay n o t take place u n t il sanctioned 
b y  the head welfare departm ent. N ew  provisions have 
been made regard ing the  trea tm e n t o f the  seriously 
disabled in  strikes and lock-outs, whereby em ployers 
are ob liged to  re-instate them . The em ployer m ust 
n o t ify  the head welfare departm ent of any vacancy 
created b y  the leaving of a seriously disabled person, b u t 
i t  does n o t fo llow  th a t th a t p a rticu la r vacancy m ust be 
f ille d  again b y  a disabled person. Th is is a great 
im provem ent on the  fo rm er prov is ion  in  th a t  respect, 
w h ich  obliged the  em ployers to  select another disabled 
person no tw iths tand ing  the d iff ic u lty  o f f i t t in g  them  to  
th a t p a rticu la r vacancy. B y  regulations w h ich  came 
in to  force on Sept. 1, 1922, a fa r  larger num ber of 
pu b lic  posts w i l l  be available fo r  disabled persons. 
G reater fac ilities  fo r  ob ta in ing  w o rk  are to  be extended 
to  disabled persons who have n o t suffered disablem ent 
in  the w ar o r in  an in d u s tria l accident, i.e. to  na tu ra l 
cripples, persons suffering fro m  n a tu ra l d isab ilities, 
d isab ilities due to  age, etc. B lin d  persons, fo r instance, 
qu ite  apart fro m  those b linded in  the  w ar, are to  benefit 
under th is  law , i f  the y  cannot otherwise procure suitable 
occupation and i f  the  actua l w a r v ic tim s  are n o t p re 
jud iced  b y  th e ir  em ploym ent. These conditions app ly  
in  lik e  m anner to  o ther disabled persons.

New  regulations also app ly  to  the  lodg ing o f grievances. 
F o rm erly  disputes concerning the  ob ligations of em 
ployers w en t before an a rb itra tio n  com m ittee. In  
o ther appeals against the  decisions o f the  head welfare 
office the  M in is te r o f La bo ur could be called in . I n  
y e t o ther cases the  decision la y  w ith  the  A dv iso ry  
Council o f the  head welfare departm ent. I n  fu tu re  a il 
disputes w i l l  go before a special com m ittee consisting 
o f persons professionally qua lified  to  deal w ith  disputes 
connected w ith  the  disabled, v iz . the  chief o f the  head 
welfare departm ent and e igh t members, tw o  o f whom  
m ust be employees seriously disabled b y  the w ar, one 
acc identa lly  disabled o r otherw ise in firm  person, tw o  
em ployers and a representative o f the  in d u s tr ia l or 
m in in g  council, of the  trade  unions, and of the  pub lic  
labou r bureau. I f  necessary a special cen tra l a rb itra tio n  
com m ittee, b y  w h ich  fin a l decisions m ay be made, 
m ay be set up  b y  the  M in is try  o f Labour. F in a lly , 
m en tion  m ust be made o f the  clause whereby employers 
m ay assist the  seriously disabled b y  g iv ing  o r leasing 
them  settlements. T h is  clause is in tended to  app ly  
ch ie fly  to  m in in g  areas and to  the  disabled who w ou ld  
be d iff ic u lt  to_  place in  industries, especially to  con
sum ptives.

AGRICULTURE
A G R IC U L T U R A L  Y IE L D S  I N  1922.

The area under c u ltiv a tio n  in  corn suffered ve ry  bad ly  
in  1922 from  the  w et sum m er, and y ie lds  of g ra in  were 
poor. The areas under c u lt iv a tio n  were as fo llow s, in  
com parison w ith  the figures fo r  1913 and 1921 :—

1913.
1,000 hectares 

1921. 1922
W in te r wheat ... 1,464.2 1,274.8 1,186.2
Summer wheat 212.8 166.7 187.9
W in te r spelt 272.1 150.7 126.8
W in te r rye 5,152.2 4,185.1 4,076.4
Summer rye ... 107.5 80.5 66.2
Tota l bread grain 7,208.8 5,857.8 5,043.5
Summer barley 1,381.4 1,136.5 1,151.9
Oats 3,925.5 3,163.0 3,202.0
Potatoes 2,802.4 2,647.6 2,721.6
Sugar beet. .. . ---- 389.5 417.3
Fodder beet ... — 729.6 784.7

The average y ie ld  pe r hectare was as fo llow s in  d .c t r . :

W inter wheat ...
1913. 1921. 1922,
24.1 20.6 14.1

Summer wheat 24.0 18.6 15.5
W inter spelt ................ 16.1 13.7 8.9
W inter rye 19.4 16.0 12.7
Summer rye ... 13.5 10.8 9.1
Potato bread grain ... 20.3 17.0 12.9
Summer barley 22.0 17.1 14.0
Oats 22.0 15.8 12.5
Potatoes 157.1 93.8 149.4
Sugar beet —, 204.9 258.6
Fodder beet ... — 244.3 315.5
I n  co m p a riso n  w ith  1921 b read g ra in  y ie ld e d  2.6 m i l l

t. o r 26 .5%  less. The decrease in  the  rye  y ie ld  was 
1.6 m ill. t .  or 23% . These bad y ie lds were compensated 
in  p a rt b y  the  increased y ie ld  o f 14.5 m ill.  t. o r 55.5%  of 
potatoes. The to ta l y ie lds in  1922 w e re :—

-Tons (1,000.) ——

W inter wheat ...
1913. 1921. 1922.

3,533.5 2,624.6 1,667.2
Summer wheat 510.5 309.9 290.5
W inter spelt ... 437.8 207.2 113.4
W inter rye 9,988.2 6,712.4 5,174.0
Summer rye ... 144.6 87.0 60.0
Tota l bread grain 14,614.6 9,941.1 7,305.1
Summer barley 3,040.3 1,934.1 1,607.6
Oats 8,620.0 5,006.0 4,015.5
Potatoes 44,023.4 26,157.1 40,665.4
Sugar beet 
Fodder beet

— 7,979.8
17,825.5

10.791.6
24.754.7

Clover ... 9,623.4 7,136.7 7,026.7
Lucerne... 1,382.2 1,147.9 1,486.6
H ay from  cultivated

land 2,325.0 1,257.8 1,370.3
H ay from  other land ... 23,529.8 15,914.9 17,870.4
Price m ovem ents on the  m arkets were in fluenced b y  

the  va lue o f the m ark. The fo llo w in g  comparisons are 
o f in terest. The figures represent the  average prices 
per 50 kg. in  paper m arks :—

Rye-
August, 1921 171.1
January,1922 311.9
December „  13,587.0

Wheat.
218.8
386.5

14,866.0

Barley.
210%
35.84

13,118.0

Oats.
172.3
290.6

13,187.0
(Konjunktur, Mar. 3.)

HO PS Y IE L D  IN  1922.

The hops y ie ld  in  1922 am ounted to  62,161 d .c tr., 
showing an increase on the  y ie ld  of the  year before of 
nearly  30,000 d .c tr. or 93% . I t  m ust be remembered 
th a t  the  1921 y ie ld  was the  sm allest recorded since 
1878, so the  com parison is n o t a ve ry  usefu l one. The 
average y ie ld  per hectare fo r  the  whole co u n try  is 
estim ated a t 5.2 d .c tr. The area under c u ltiv a tio n  in  
hops is s lig h tly  la rger tha n  in  1921, b u t is s t i l l  46%  
sm aller tha n  the 1913 area. (W irtschaft und  S ta tis tik .)

C O RN IM P O R T S  I N  1922.

The de fin ite  fo re ign  trade  sta tis tics  fo r  corn, etc., are 
now  o ffic ia lly  published, and show' how  m uch sm aller 
im p o rts  are as compared w ith  pre -w ar days :__

Exports in  tons.
1913. 1922.

934,463 1,998
538,313 4,269

6,104 2,696

661,653 5,608
35 —

7,640 4,263
2,388 646
2,001 163

The increased im p o rt o f rye  is o n ly  apparent since
exports, w h ich  in  pre -w ar days were tw o  o r three tim es 
greater th a n  im ports , have now p ra c tic a lly  ceased. 
W hea t im p o rts  in  1922, a fte r deducting the  exp o rt 
quan tities , o n ly  am oun t to  abou t tw o -th ird s  o f the  
1913 figure. B a rle y  im p o rt figures are s t i l l  w o rse ; 
un fo rtu n a te ly , the  figures fo r  b rew ing and o the r ba rley  
arę no longer g iven separately. The increase in  maize 
im p o rts  is due to  the fa c t th a t i t  is no longer used as 
fodder, b u t to  the  ex ten t o f abou t 95%  in  s p ir it  m anu
factu re  instead o f potatoes and corn. T h is  fac t, in  
con junc tion  w ith  the  decreased ba rley  im p o rt, show 
from  w h a t a shortage o f fodder G erm any is suffering 
now. ( Vossische Zeitung, Feb. 27.)

Rye

f— Im ports in  tons. —, 
1913. 1922. 

352,534 539,592
Wheat ... 2,545,959 1,392,575
M alt barley 151,156 \ 267,016Other barley ... 3,087,067 /
Oats ... 505,022 90,566
Maize 918,655 108,416
Peas 147,403 8,758
Beans 35,131 36,357
Lentils 29,453 2,837
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FRANCE
POLITICAL AND GENERAL

T he  E conomic Po s it io n .

The recent sharp rise of wholesale prices and its 
effect on retail prices and consequently on the cost 
of living has afforded the welcome excuse to 
Socialists and Communists to call for a rise of wages. 
The Journée Industrielle (Mar. 9), in an editorial, 
repudiates all responsibility for this rise on the part 
of industry and commerce, and throws i t  on the 
Government. Industry and commerce, asserts this 
journal, have not only failed to profit by the rise, 
but are actually suffering from it, since i t  affects 
not their profits alone but the very source of their 
being The rise only affects transitorily those 
who have stocks of goods in hand, but with few 
exceptions, Trench manufacturers and dealers, 
warned by their experience in 1920-21, when 
many failures occurred through excessive accumu
lations of unsaleable stocks, take care to keep 
their raw material and finished products down to a 
minimum. Moreover, it  is not long since the 
crisis has become less acute. The recovery has 
only been discernible in certain industries, such as 
textiles, which work for large consumers, and this 
recovery has only declared itself superficially and 
by fats and starts, without any guarantee of outlets, 
precisely owing to the high cost of production. 
As all the world knows, the cost price depends on 
several^ factors such as wages, transport rates, the 
cost oi fuel and taxation. Taxes remain high, 
tae cost of fuel has increased under the influence 
oi the depreciation of the exchange, and the 
recent miners’ strike. In  addition, there has been 
no change in transport rates. French industrv is 
handicapped by appreciably higher wages than 
those paid by its trade rivals. The present pros- 
perity of the Italian factories for instance, is 
entirely due to cheap labour. Turning to the 
iron and steel and engineering industries, it  w ill be 
soon seen that they are far from having weathered 
the crisis. They have great difficulty in maintain
ing their already greatly reduced business activity. 
I f  a rise m wages be insisted on the activity of 
industries will decline still further, the more so 
that the instability of the exchange and the locking 
up of capital already render these industries so 
precarious that they cannot afford to risk another 
element of chance, such as higher wages This 
rise w ill bring to a standstill the slight improve
ment effected in the building trade.“  Stimulated 
by the increase of current coin during the past few 
weeks, consumption of foodstuffs w ill increase 
retail prices w ill rise, and the Government officials 
w ill claim higher wages—all factors in increasing 
the deficit. °

FINANCE
THE BUDGET VOTE.

After prolonged discussion and the presentation 
of innumerable proposals for balancing the Budget, 
the Chamber has finally decided to adopt the 
scheme originally introduced by the Government 
of meeting the deficit by the issue of Treasury 
Bonds, thus avoiding, with an eye on next year’s 
elections, hint the critics, the imposition of further 
taxation. An amendment for the compulsory 
endorsement of bearer securities introduced by the 
Socialists was rejected by 365 votes to 215, the 
Minister of Finance having declared that’ the 
Government would make of this amendment a

question of confidence. This was followed by the 
acceptance by 315 votes to 243 of an amendment 
introduced by M. Emanuel Brousse for meeting 
the deficit in the manner mentioned. According 
to the calculations of the proposer of the amend
ment, the deficit of some 3,700 mill, would be 
reduced as follows :—

Fr. (m ill.)
Increase of estimates of direct taxes ... ... 600
Increase of indirect taxes and turnover tax  ... 350
Payment of sums due by railways ... ... 500
Redemption of the national debt (by payment in

Rentes of the war profits tax) ................ 820

2,270
I f  these estimates prove correct the deficit w ill 

be reduced to about Fr.1,450 mill. By this vote, 
comments the Journal des Débats, the idea of 
balancing the Budget, the discussion of which has 
occupied the time of the Chamber for two months, 
has vanished like smoke, and the deficit has also 
evaporated, thanks to the optimistic estimate of 
increased yield from taxation. This critic likens 
the Chamber to passengers on the great wheel who, 
after having passed some time in the air, return 
safely to their starting point. I f  he, adds M. de 
Lasteyrie, had displayed more energy, and if  the 
Finance Commission had not run after “  w ill o’ the 
wisps,” the Budget would have long since been 
passed by both Chambers. M. Bokanowski, the 
reporter to the Finance Commission, played the 
part of Cassandra, for after having himself calcu
lated on an increased yield from indirect taxes, 
now denounces the realisation of M. Brousse’s 
calculations of an increase of Fr.350 mill, in the 
taxes on consumption as a great misfortune, since 
i t  implies the continued depreciation of the franc 
and a further rise in the cost of living. This 
burst of eloquence gave the final touch to the 
scheme humorously^ described as “ tending to 
balance the Budget for the year 1922.”

THE POSITION OF THE FRANC.
M. Maurice Kellersolm, in Information Financière 

(Mar. 13), considers the position of the franc in 
the following terms :■—

The factors in favour of and against the franc 
continue much the same as hitherto, together with 
the following : The continuous rise of wholesale 
prices as disclosed by the latest cost of living 
index numbers, which is a determining factor on 
the exchange. The parity of purchasing power is 
violently upset to the detriment of the franc, or 
rather shows a tendency to become steady at a 
necessarily lower level, as prices in Great Britain 
and even in the United States have not shown a 
corresponding rise. The increased cost of living is 
of a nature to reduce by several points, in the 
quotations of sterling, for example, the margin for 
pure speculation. As quotations in sterling per
sistently oscillate between 77 and 78, each factor 
which contributes to raise the strictly economic 
value of that currency, apart from the psycho
logical and sentimental element, contributes at 
the same time to diminish the share of the latter 
in determining the real price, or in other words i t  
may be calculated that, had the weight of public 
opinion of late told as heavily against the franc as 
i t  did in January, the pound sterling would to-day 
stand at 85. The fact that this figure has not been 
reached, when purely economic reasons have been 
working against the franc, is a sign that the general 
opinion throughout the world is veering round in 
its favour. The moral position of the franc is better,
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in spite of adverse appearances caused by the 
persistently high level of prices. Unfortunately i t  
must be admitted that the economic position has 
not become more brilliant.

I t  is possible that the adverse factor consisting 
of the rise of prices may be only transient, for i t  
is a factor which is in itself due to the depreciation 
of the franc. The excessive international bearing 
of the French currency would have thus succeeded, 
by checking the increased cost in France of all raw 
materials, in partially stabilising the devaluation of 
the franc. First of all i t  must eventually react 
on foreign trade and by restricting imports and 
promoting exports, reduce the debit balance. On 
the other hand there is no permanent incitement to 
speculation which cannot continue indefinitely 
unless adequately justified by events. The 
bare movement against the franc is based on a 
belief that France must encounter insurmountable 
financial difficulties in the near future ; if  these 
difficulties do not arise, or rather if  they are not 
sufficiently serious to bring to the ground the whole 
structure of French finance, speculation must 
sooner or later beat a retreat. This w ill bring 
about a deflation of the price of imported material, 
and a general deflation of prices as a consequence 
(assuming that all other factors remain steady) ; 
or in other words an increased purchasing power of 
the franc at home and finally a lowering of the 
foreign exchange. Another though less important 
factor in the depreciation of the franc, which is 
partly economic, partly moral, is the end of the 
farce of balancing the Budget which terminated, as 
might have been expected, namely, by meeting the 
deficit with an issue of Treasury Bonds. Although 
the deficit w ill be less than was feared at one time, 
should the increased yield from taxes recorded in 
January be maintained, and should no fresh ex
penditure become indispensable during the 
financial year, the circumstance w ill certainly be 
used abroad to the fu ll for purposes of anti- 
French propaganda.

INDUSTRY
A LS A C E  A N D  L O R R A IN E  IR O N  O R E .

The Jo u rn a l du F o u r E lectric  m akes the  fo llow ing  
announcem ent :—

The o u tp u t o f iro n  ore in  the  de pa rtm e n t o f M e u rth e -  
et-M ose lle  (one o f the  recovered departm ents) d u rin g  
1922 com pared w ith  1921 (figures in  brackets)— (in  1,000 
tons) : N ancy  fie ld , 552 (607) ; B r ie y  fie ld , 7,311 
(4,071) ; L o n g w y  fie ld , 1,400 (66) ; to ta l,  9,273 (9,347). 
(In fo rm a tio n  F inancière.)

A L U M IN IU M  I N  1922.

The o u tp u t o f a lu m in iu m  in  France in  1922 exceeded
12,000 t . ,  as against 8,500 in  1921.

O w ing to  the  increased sale, however, the  stocks in  
hand a t the  beg inn ing o f the  year were ra p id ly  disposed 
of. E x p o r t o f the  raw  m e ta l in  bars o r waste am ounted 
to  1,840 t . ,  com pared w ith  812 t.  in  1921, and fu r th e r 
m ore stocks fo rm ed  abroad, especia lly in  the  U n ite d  
States, o f the  m e ta l p re v io us ly  im p o rte d  fro m  France, 
were also sold off. ( In fo rm a tio n  F inancière .)

T H E  C O TTO N  P R O B L E M .

The incubus o f be ing dependent on the  fo re igner fo r 
its  su p p ly  o f raw  co tton  weighs h e a v ily  on the  F rench 
te x t ile  in d u s try ,  and the means o f re lie f fro m  th is  
vassalage, b y  the  c u lt iv a t io n  o f the  p ro d u c t in  the  
colonies, con tinue to  be discussed in  the  Press. T h is  
s itu a tio n  has fo r long absorbed th e  a tte n tio n  o f the  
in d u s try , and w ith  the  ob je c t o f o b ta in in g  a d irec t 
su p p ly  fro m  the colonies, the  Association Cotonnière

Coloniale was founded in  1904, and up  to  the  present 
has achieved sa tis fa c to ry  results. The Association has 
founded in  the  Colonies 21 she lling  w orks, and a t the  
same tim e  has d is tr ib u te d  am ong the  n a tive  growers a 
la rge num ber o f hand shelters and hand presses. The 
Association has recen tly  been reorganised under the  
auspices o f the  general c o tto n  association, and is now  
engaged in  increasing its  a c tiv itie s  w ith  the  co-operation 
o f the  c o tto n  m an u fac tu re r and th e  G overnm ent. 
Thanks to  its  e ffo rts , the  e xp o rt o f co tto n  fro m  the  
F rench colonies, o th e r th a n  Indo-C h ina . has risen fro m  
1,037 kg. in  1904 to  1,423,710 kg. in  1919. In  F rench 
W est A fr ic a  vas t areas are su itab le  fo r  co tton  grow ing. 
Ind o -C h ina  exported  7,500 t .  in  1915, and its  possi
b ilit ie s  o f developm ent are considerable.

F rance’s co tto n  trade in  1912 and 1921, respective ly , 
was as fo llow s : I n  1912 she im p o rte d  3,454,978 qu. 
to  the  va lue o f F r.566 m il l. ,  of w h ich  2,811,415 qu. 
were fro m  th e  U n ite d  States, 269,000 fro m  E g y p t,
166.000 fro m  B r it is h  In d ia , 77,000 fro m  G reat B r ita in ,
36.000 fro m  B e lg ium , and 31,175 fro m  G erm any ; and 
exported  695,122 qu. to  fo re ign  countries (G erm any, 
B e lg ium , I ta ly ,  G reat B r ita in , S w itze rland and Russia), 
and 8,857 to  her colonies. I n  1921 she im p o rte d  299,993 t.,  
o f w h ich  160,000 were fro m  the U n ite d  States, 15,348 
fro m  E g y p t, 11,271 fro m  B r it is h  In d ia , and 11,107 t.  
fro m  G reat B r ita in ,  and re-expo rted 22,800 t .  to  B e lg ium  
G erm any, S w itze rland , etc , leav ing  177,193 t.  fo r  home 
consum ption.

The N ig e r d is tr ic t,  o f w h ich  T im buctoo  is the  centre, 
offers considerable poss ib ilities  fo r  the  c u lt iv a tio n  of 
co tton , b u t th e  ch ie f d if f ic u lty  lies in  fin d in g  an ou tle t. 
E ffo r ts  are be ing made to  estab lish trade  re la tions 
between T ugg o rt, on the  A lg e ria n  bo rde r o f the  Sahara, 
and T im buctoo . H ith e r to  the  p roducts o f the  N ige r 
basin, co tton , iv o ry , rubbe r, etc., have been b ro u g h t to  
T u g g o rt b y  caravan, b u t the  jo u rn e y  across the  desert 
occupies several m onths and is fra u g h t w ith  considerable 
danger. A  so lu tio n  o f the  p rob lem  has perhaps been 
found  in  the  successful jo u rn e y  across the  Sahara 
rece n tly  accom plished b y  the  C itrôen  m otor-cars f u r 
n ished w ith  c a te rp illa r wheels. Pending the  construc
t io n  o f the  ra ilw a y  between the  tw o  places, th is  e xp e ri
m en t m a y  lead to  the  estab lishm ent o f the  desired 
trade  re la tions. A  tra n s p o rt service o f th is  k in d  w i l l  
be an exce llent su b s titu te  fo r  caravan tra n sp o rt, now  
o u t o f da te, and rendered precarious b y  the  shortage o f 
camels since the  w ar. The p ro jected  ra ilw ays  lin k in g  
up  Segou w ith  D a ka r and the  Iv o ry  Coast m ay  also 
a ffo rd  a so lu tio n , b u t these ra ilw ays  are s t i l l  o n ly  in  
p ro je c t. The g reat ob ject to  be accomplished is the  
ra p id  tra n s p o rt o f c o tto n  fro m  the N ig e r basin to  the 
N o r th  A fr ic a n  po rts , w h ich  w i l l  despatch the m  to  the  
m o the r c o u n try  and o ther C ontinenta l countries. The 
C itrôen  m ethod  o f tra n s p o rt m ay  perhaps be expensive, 
b u t  w i l l  be w o rth  t r y in g  in  v iew  o f the  h igh  price  o f 
raw  co tto n  a t present asked b y  the  U n ite d  States, and 
w i l l  a t least be a step tow ards free ing France fro m  her 
vassalage to  th a t  c o u n try  whose friendsh ip , doubtless 
d e lig h tfu l, is c e rta in ly  expensive. (France Texlite , 
Feb.)

T H E  E X P O R T  O F O L D  M E T A L .

The F rench  and B e lg ian  G overnm ents have come 
to  an agreem ent fo r the  e xp o rt of scrap iro n  to  B e lg ium  
in  exchange fo r  the  im p o rt of B e lg ian  coke in to  France. 
B e lg ium  agrees to  a llow  the  e xp o rt o f 30,000 t .  o f coke 
a m on th , in  re tu rn  fo r  w h ich  France w i l l  au thorise the  
e x p o rt o f 15,000 t .  o f scrap iro n , fo r  re-casting, to  
B e lg ium .

The question o f the  p ro h ib it io n  o f the e xp o rt o f scrap 
iro n , copper and  brass, has become a b u rn in g  one in  the  
F rench  m e ta l in d u s try . The Com m ittee o f the  Scrap 
M e ta l A ssocia tion  o f the  H a u t-R h in , B as-R h in , and 
M eurthe-et-M oselle, (the fo rm er A lsace-Lorra ine), has 
pronounced in  fa vo u r o f un res tric ted  trade  in  scrap iro n  
and in  copper and brass waste, and dem and the sup 
pression o f the  p ro h ib it io n  o f the  e xp o rt o f scrap iro n .
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The Com m ittee o f the  M e ta l Associa tion, on the  
o ther hand , upho lds the  p ro h ib it io n  o f the  e xp o rt of 
copper and brass waste, and has addressed to  the  M in is te r 
o f Commerce the  fo llo w in g  com m un ica tion  on the  
sub ject : “  The requirem ents o f F rench  in d u s try  in
m e ta l waste increases d a ily  ow ing to  th e  steady g ro w th  
o f consum ption  ; the  ava ilab le  q u a n tity  o f m e ta l waste 
is c o n tin u a lly  on th e  decline b y  reason o f the  increasing 
exp o rt, w h ich  is te n  tim es th a t  o f p re -w ar days ; the  
consequence o f the  tw o  facts above c ited  is a serious 
increase in  the  cost o f waste m e ta l.”

The fo llo w in g  p a rticu la rs  on the  sup p ly  o f m e ta l waste 
has been fu rn ished  b y  theAssocia tion : “ Copper and brass 
waste existed in  la rge quan tities  a fte r the  w a r (shell and 
ca rtr id ge  cases, o ld  pipes, etc.), con s titu ted  a m e ta l 
reserve, and should have been jea lous ly  preserved. In  
fac t, th is  waste, ca re fu lly  refined, cou ld  have been used 
again in  the  m anufacture  o f copper and  brass bars and 
lea f. The q u a n tity  o f o ld  m e ta l w h ich  m ay  be em 
p loyed  in  re-casting is e x trem e ly  im p o rta n t, seeing th a t  
o ld  and new m e ta l can be blended in  equa l p ropo rtions , 
the  whole o f the  m e ta l waste in  France can be thus 
consumed. The to ta l o u tp u t of the  factories of copper 
and brass consists in  no rm a l years o f 112,000 t.  of 
dem i-products, w ith o u t coun ting  castings such as bronze. 
Thus the  in d u s try  can u tilis e  a t least 60,000 t .  a year of 
m e ta l waste. Before the  w ar, F rance purchased 
a n nu a lly  40,000 t .  o f waste fro m  G erm any, whereas 
fo r  th e  past three years she has expo rted  20,000 t .  to  
th a t  c o u n try . T h is  d ifference represents e x a c tly  the
60,000 requ ired  b y  the  F rench in d u s try . These 20,000 t .

cou ld  have been easily ta ke n  up , and w ou ld  have been 
e q u iva le n t to  an equal q u a n tity  o f new m eta l w o rth  on 
an average Fr.5 ,500 per to n , w h ich  i t  w ou ld  n o t have 
been necessary to  purchase abroad, p rocu ring  fo r the 
purpose F r.110 m ill,  w o rth  o f B r it is h  and Am erican 
currency.”  (Journée Industrie lle .)

SOCIAL AND LABOUR 
CONDITIONS

T H E  COST O F L IV IN G .
The general index num ber o f wholesale prices reached 

487.6 in  F ebruary , as against 447.3 in  Janua ry , and 
418.4 in  December. The index  num bers fo r  artic les 
o f food fo r the  same pe riod  were respective ly  465.1, 
424.8, and 404. (In fo rm a tio n  F inancière.)

P R O P O S E D  A N N U A L  L A B O U R  E X H IB IT IO N .

A cco rd ing  to  a s ta tem en t made to  the  press, M r. D io r, 
M in is te r of Commerce, M r. A lb e r t P eyronnet, M in is te r o f 
La bo ur, and M r. Gaston V id a l, Under-Secretary o f State 
fo r  T echn ica l E duca tion , ca lled  a m eeting  o f representa
tives  o f in d u s try  and commerce on Feb. 21, to  consider 
a scheme fo r  ho ld ing  a n n u a lly  a La bo u r E x h ib it io n  in  
order to  encourage ha nd ic ra fts  and the  tra in in g  o f 
apprentices. The e x h ib it io n  w i l l  a im  a t il lu s tra t in g  
the  developm ent of apprenticesh ip  and techn ica l educa
tio n , and w i l l  confer d ip lom as upon the  best workers. 
(Temps, quo ta ted  b y  the  Report o f the In te rn a tion a l 
Labour Office, M ar. 2.)

ITALY
FINANCE

B U D G E T  R E T R E N C H M E N T .

The Finance M in is te r, Signor D e S tefan i, has set 
abou t using “  the  axe ”  in  good earnest, beg inn ing w ith  
h is ow n departm ent b y  w ay o f se ttin g  a good example. 
H e  has a lready effected a saving on the estimates of 
L.251 m ill.  H e  has decreed the  a b o lit io n  o f several 
d irectora tes in  the  p u b lic  departm ents, b u t has in 
s t itu te d  a new office, th a t  o f General P u rveyo r to  the  
State, under whose con tro l w i l l  be placed the supp ly  of 
stores to  the  S tate p r in t in g  expenditu re , the  h ire  o f 
premises fo r the  G overnm ent Service, etc. T h is  new 
office, b y  dealing w ith  State contracts on a business 
foo ting , is expected to  save the  c o u n try  m any m illio ns  
o f lire . E xpe n d itu re  on the s ta ff o f the  Revenue and 
Excise departm ents has been appreciab ly  cu t down. 
V arious changes have been in troduced  in to  the  State 
m onopolies, and negotia tions are on fo o t fo r  the  
transfe r o f the  m anufacture  o f matches fro m  the  State 
to  a synd ica te w h ich  w ou ld  undertake to  pa y  to  the  
S tate duties on m anufacture . Considerable savings 
have been effected in  the  State tobacco fac to ry , b u t 
d u rin g  the  cu rre n t financ ia l year these savings have 
been counterbalanced b y  the  a d d itio n a l expend itu re  
incurred  ow ing  to  the  increase o f stocks in  consequence 
o f the  favourab le  con d ition  o f the  m arke t. Y e t another 
saving is the  red uc tio n  o f in te rest on T reasury Bonds. 
The M in is te r is o f the  op in ion  th a t  these various 
economies w i l l  begin to  bear f r u i t  d in in g  the  financ ia l 
year 1923-24, and th a t the  de fic it w i l l  be so reduced as 
to  b r in g  the  issue o f T reasury Bonds d u rin g  th a t  year 
be low  th e  estim ate now  before the  Chamber. These 
various accounts in  the  aggregate are ca lcu la ted to  show 
an econom y of L .134 m ill, in  the  estimates o f the fo rm er 
M in is try  o f Finance, and o f L . 127 m ill,  in  those o f the  
fo rm er M in is try  o f the  Treasury. (The tw o  are now 
u n ite d .) New  savings m ay be effected, n o ta b ly  in

special expenditu re , b y  the  in tro d u c tio n  o f measures o f 
re fo rm  w h ich  are now unde r consideration. (Corriere 
della Sera.)

TRADE
F O R E IG N  T R A D E .

E ffo rts  are being made b y  the  Customs depa rtm ent to  
b r in g  up  to  date the  fo re ign  trade  re tu rns  (w h ich have 
h ith e rto  been la m en ta b ly  in  arrear) b y  pu b lish ing  the 
figures fo r  one m o n th  in  the  course o f the  ensuing 
m on th . T h is  desirable resu lt has, however, n o t y e t 
been achieved, b u t the  figures have recen tly  been 
published up to  the  end o f N ovem ber 1922— a decided 
im provem ent on previous pub lica tions. The figures, 
w h ich  are fina l, are as fo llow s ( in  m illio ns  o f lire , those 
fo r  1921 being g iven in  brackets) : Novem ber 1922 : 
im p o rts , 1,254.6 (1,124.7) ; exports , 1,045.6 (718.2) ; 
de b it balance, 200 (406.5) ; fo r  the  f irs t 11 m onths o f 
1922 : im ports , 13,813.0 (15,391.6); exports, 8,283.8 
(7,420.8) ; de b it balance, 5,529.6 (7,070.8). The fo llo w 
in g  tab le  shows the va lue  o f the  chief classes o f goods 
im p o rted  and exported d u r in g  the  f irs t  11 m onths of 
1922 (in  m illions  of lire ) :—

Imports. Exports.
Live stock, food and tobacco ................  4,663.4 1,935.2
O il-v io l d ins seeds and fru it  oil, animal and

vegetable fa t, and wax ............................. 571.3 148.0
Textile material and products ................ 3,226.4 3,858.4
Minerals, common metals, iron and steel and 

engineering products, agricu ltura l im ple
ments

Stones, earth and non - metal - bearing 
minerals, bricks, pottery, and glass

Alloys and materials fo r weaving and in 
laying

Chemicals, medicaments, dyeing and tanning 
material

Miscellaneous ...

1,249.7

1,448.0

423.1

1,110.4
1,120.3

612.8

323.5

137.9

369.0
898.2

The pu b lica tio n  o f the  q u a rte r ly  re tu rns  w i l l  show 
w hether the decline in  im p o rts  and increase in  exports
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Ita ly
are due to  price  o r q u a n tity , b u t inasm uch as wholesale 
prices rem ained fa ir ly  steady in  the  a u tum n  o f 1922 i t  
is to  be assumed th a t the  increase o f exports is ch ie fly  
m  respect o f q u a n tity . (Economista d 'lta lia .)

INDUSTRIES
T H E  FO O D  P R E S E R V IN G  IN D U S T R Y .

f ° dolw m & details on the  present cond ition  o f 
I ta ly s  food preserving in d u s tiy  are taken fro m  an
artade b y  Signor Germano V io li in  Probierni I ta l ia n i 
(M ar. 1) :—

I t  is o n ly  d u rin g  the  la s t ten  years th a t the  food 
preserving in d u s try  can be said to  ex is t in  I ta ly ,  and 
ev®n  now  tJle sma ll establishm ents are m uch scattered 
and large in d u s tr ia l organisations fu rn ished w ith  up -to - 
date p la n t are s t i l l  ve ry  lim ite d . The cap ita l invested 
m  the in d u s try  ce rta in ly  exceeds L.500 m il l ., a,nd n o t 
less th a n  60,000 hands are em ployed. E v e ry  class 
o f food is preserved in  the  cou n try , b o th  vegetable 
and an im a l, b u t th e  la tte r  is n a tu ra lly  o f less im portance 
th a n  the fo rm er ( f r u it  and vegetables), seeing th a t 
I ta ly  does n o t go in  fo r  ca ttle  ra is ing  on a large scale 
as is the  case in  South Am erica  and A us tra lia , and 
I ta lia n  waters are n o t v e ry  p ro du c tive  o f fish, whereas 
a g ricu ltu re  y ie lds f r u i t  and vegetables o f the finest 
q u a lity . A  num ber o f m anufacturers endowed w ith  a 
sense o f the  po s ition  and possib ilities o f the  in d u s try

m  R °m e in  1919, the  Associazione I ta lia n a  
■le Conserve A lim e n ta ri, w h ich  absorbed tw o  large 

local Associations, w ith  the  de fin ite  ob ject o f organising 
the p ro d u c tio n  o f and trade  in  preserved foodstuffs 

O ver 100 factories th rou gh ou t the  c o u n try  im m e
d ia te ly  became a ffilia ted  to  the new Association, w h ich  
soon succeeded in  freeing the  in d u s try  fro m  the fetters 
im jiosed on i t  b y  G overnm ent p ro h ib itio ns , and began 
to  inaugura te  the  necessary changes in  m ethods" o f 
p ro du c tion , to  organise the supp ly  o f raw  m a te ria l and 
to  a t t ra c t  the  a tte n tio n  o f the coun try . B u t  i t  is a 
fa c t th a t the s p ir it  o f organ isation is n o t too w e ll 
developed in  I ta ly ,  and fo r th is  reason even th is  new 
Association has n o t made the  progress w h ich  i t  should 
have made. The in d u s try  is a t the present m om ent 
passing th rou gh  a phase o f indecision and doub t, ch ie fly  
due to  the fa c t th a t  i t  is b u t im p e rfec tly  acqua inted w ith  
the  cond itions o f the  in d u s try  in  o ther countries.

A t  a rough com pu ta tion  the  num ber o f food p re 
serv ing factories w o rk ing  in  I ta ly  m ay  be placed a t 
some 500, w ith o u t ta k in g  in to  account the  sm aller 
ones w h ich  o ften  are b u t mere ad juncts  to  ag ricu ltu ra l 
undertak ings. M ost o f these, however, confine th e m 
selves to  the  p ro du c tion  o f one class o f food (tomatoes 
being the  fa v o u rite  class), w h ich  is a characteristic o f 
sm a ll concerns, seeing th a t the y  o n ly  w o rk  d u rin g  a
specific pe riod  succeeding the  ha rvest o f th e ir  raw  
m ateria l.

The in d u s try  m anufactures ch ie fly  fo r export, as 
hom e consum ption takes no m ore th a n  some 3-10ths of 
the  o u tp u t, and im ports  are u n im p o rta n t. Th is trade 
was b a d ly  ham pered b y  the u n ju s tifie d  p ro h ib itio ns  o f 
e xp o rt im posed d u rin g  the war, and f in a lly , when in  
1920 these restric tions were rem oved, the  in d u s try  
discovered th a t  its  fo rm er m arkets had undergone a 
com plete trans fo rm a tion . I ta ly ’s best customers, the 
U n ited  States and the A rgentine , had ow ing to  the 
cessation o f im p o rts  fro m  I ta ly ,  founded food preserving 
factories o f th e ir  own. A ltho ug h  s ta tis tics  are lack ing  
the  fo llow ing  figures w il l  g ive a fa ir  idea o f the average 
annua l o u tp u t o f the  various classes o f preserved foods 
(m  1,000 qu in ta ls ) ; preserved tom atoes 600, vegetables 
and garden stu ffs  300, fru its  preserved in  sugar 60 
m eat 100, fish 60. I t  m ay be con fide n tly  s tated th a t ’ 
as a ll the  raw  m a te ria l requ ired can be raised a t hom e’ 
there is no l im it  to  the  possib ilities o f p ro d u c tio n ’
The exp o rt o f the  various classes o f foods varied  between 
1913 and 1920, as shown below (the am oun t being given

in  1,000 qu in ta ls  and the  value— in  brackets— in  m illions 
o t lire ) :—

Preserved tomatoes.— 1913, 467 (32 7 )- 1914 a on
(2 4 .7 ) ; 1 9 1 5 ,4 1 5 (3 1 .1 ); 1916, 280 (32.2) ; 1917 153 
(30 .5 ); 1918, 82 (24 .6 ); 1919, 314 (86.3) ; 1920,’ 334

F r u i t  vegetables and garden stu ffs  preserved in  vinegar, 
salt and o i l— 1913, 140 (19.6) ; 1914, 217 (18 4) ■ 1915
93(9.7); 1916, 1 3 7 (1 6 .4 ); 1917, 59 (9.5) 1918, 34
(1 1 .7 ) ; 1919, 107 (51 ); 1920, 157 (73.1).

Sweets and f ru its  preserved in  sugar and honey— 1913 
13 (2 .1 ); 1914, 9 (1 .8 ); 1915, 4 (0 .9 ); 1916 1 (0 3D  
1917, 0.9 (0.6) ; 1918, 0.4 (0.3) ; 1919, 2 (2) ; 1920, 5 
(4.2).

Preserved meat.— 1913, 43 (8.9) ; 1914, 27 (6 .9)-
1 9 1 5 ,2 1 (5 .3 ) ;  1 9 1 6 ,1 5 (5 .5 ) ;  1 9 1 7 ,6 (3 .6 ) ;  1918 9 
(2 ) ;  1 9 1 9 ,1 0 (1 1 .3 ) ;  1920 ,27  (29.5).

Preserved f is h .— 1913, 23 (2.8) ; 1914, 19 (2.2) • 1915 
1 1 (1 .2 ) ;  1 9 1 6 ,1 1 (2 .2 ) ;  1 9 1 7 ,6 (2 .4 ) ;  1 9 1 8 ,2 ( 1 1 ) ’ 
1919, 14 (6 .9 ); 1920, 21 (8.6). ’ 1 K

Trade in  preserved tom atoes, I t a ly ’s prem ier p re 
served lood p roduct, w h ich  fe ll o ff d u rin g  the w ar now  
shows signs o f recovery. The fo llow ing  figures ’show 
the exports  to  I ta ly ’s chief customers fo r th is  com 
m o d ity  in  1913-1919 and 1920 (in  1,000 q u in ta ls ) ; 
U n ite d  States, 207, 11, 57 ; G reat B r ita in , 63, 174 94 • 
A rgen tine , 62, 11, 53.

These figures show the  m arked recovery w h ich  took 
place from  1919 to  1920. B raz il, w h ich  in  1920 a c tu a lly  
to o k  m ore preserved tom atoes tha n  before the  w ar 
promises to  be a good custom er fo r  th is  p ro du c t in  thé 
fu tu re . On the B r it is h  m a rke t I ta lia n  tomatoes, wh ich 
had m ore tha n  doubled th e ir  sale in  1919, had to  g ive 
w ay in  the  fo llow ing  year to  the Am erican product, 
fra n e e  and S w itzerland have abandoned Spanish fo r 
I ta lia n  tom atoes, w h ich  are deemed superior and have 
douoled th e ir  p re -w ar purchases. On the whole i t  
m ay be sta ted th a t dem and fo r the p ro du c t has fa llen  
o ff on the  A m erican m arkets and im proved  on the 
European.

Leg is la tion  fo r  the  proper p ro du c tion  o f preserved 
food is p ra c tic a lly  non-exis tent, and w h a t there is, 
w h ile  to  a certa in  ex te n t i t  p ro tects the  consumer from  
the p o in t o f v ie w  o f hea lth , leaves h im  to ta l ly  u n 
pro tected against fraud . A  B i l l  to  amend these de
ficiencies, approved b y  the  N a tion a l E x p o rt Congress 
held a t M ila n  in  Janua ry  1922, has been set down and 
m ay  u lt im a te ly  appear on the  s ta tu te  book.

D IS C O V E R Y  O F CO AL I N  S A R D IN IA .

Signor F. D ure, a fo rm er depu ty , supplies the  fo llo w 
in g  pa rticu la rs  in  E ch i e Commenti (M ar. 5) o f the  coal 
s t i l l  unw orked in  Sard in ia :—

The is land o f Sard in ia  is p a rtic u la r ly  r ic h  in  m inerals 
o f a ll k inds, in c lud in g  copper, s ilver, iro n , zinc, lead, 
an tim on y , manganese, an th rac ite  and lig n ite , and also 
those o f the ra re r k inds  such as asbestos, m olybdenum  
arid w o lfram ite . Im p o rta n t deposits o f lig n ite  have 
recen tly  been discovered in  the  Connesa fie ld , o f iro n  
in  the  N u rra  fie ld  and o f an th rac ite  in  the  O gliastra 
fie ld. In  1913 o n ly  390 t.  o f an th rac ite  and 25 000 t  
o f lig n ite  were produced, as against 43,000 t.  o f leéd oré 
and 132,000 t.  o f zinc. I n  1917 the am ounts had 
increased to  13,000 t.  o f an th rac ite , and 70,000 t  of 
lig n ite . T o-day  a s t i l l  m ore im p o rta n t advance is’ in  
prospect. The studies and researches o f German 
m in in g  experts in te rned in  the  is land d u rin g  the w ar 
and fo llow ed up  b y  the  I ta lia n  engineers M a rte lli 
Soglia, and L o t t i ,  a fo rm er d irec to r o f the  Geological’ 
D epartm ent, have g iven reason fo r assuming the p ro 
b a b ility , p ra c tic a lly  the  ce rta in ty , o f the  existence o f a 
vast coal fie ld  o f 400 km . in  extent. I n  the  O gliastra 
fie ld , under p o rp h y ry  beds 200 metres th ic k , are a lready 
be ing worked deposits o f an th rac ite  fro m  2 to  4 m  
th ic k  a lte rna ting  w ith  a rg illife rous and arenaceoué 
shales. T h is  an th rac ite  contains 1.8%  o f pure  carbon 
and gives o u t 6,000 to  7,000 calories.
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SOCIAL AND LABOUR 
CONDITIONS

T H E  COST O F L IV IN G  I N  D E C E M B E R .

The in de x  num bers o f the  e igh t chief artic les o f food 
(bread, paste, rice , beef, o il, bacon, potatoes and m ilk )  in  
Rom e in  Decem ber la s t are 406.8 compared w ith  418.7 
in  N ovem ber and 474.2 in  December 1921 ; the  index 
num bers o f the  w eekly cost of liv in g  o f a w o rk ing  class 
fa m ily  consisting of tw o  adu lts  and three ch ild ren  were : 
food 476, general 439.1, in  December com pared w ith  477.1 
and 438.2 in  Novem ber and 457.8 and 422.8 in  Decem
ber 1921 ; and those o f a m idd le  class fa m ily  o f the  same 
size were : food 514.2, and general 372.9 in  December,

CENTRAL
POLITICAL AND GENERAL

Czecho-Sl o v a k ia ’s N ew  F in a n c e  M in is t e r .

The President of the Republic has nominated 
M. Bohdan Becka to be Minister of Finance in 
succession to the late Dr. Rasin. M. Becka is a 
member of the National Democratic Party, and was 
closely associated with Dr. Rasin in the conduct of 
this country’s finance policy during the latter’s 
terms of office.

D e c lin e  oe Comm unism  in  Czecho-Sl o v a k ia .
According to figures published by the Prague 

Socialist organ, the Socialdemokrat, the Communist 
Party in the country had a membership last year 
of 254,000. Since then, the defections have been 
such that the number of members is now no more 
than 132,000. The annual Congress was the scene 
of very acrimonious discussion between the two 
main trends of opinion within the party—those, on 
the one hand, who would render unquestioning 
allegiance to Moscow and its dictates, and those, 
on the other hand, who demand a certain freedom 
of action at home for the Czecho-Slovak Communist 
party. Even those, however, who are for complete 
submission to Moscow expressed the opinion that 
the “  working classes in Czecho-Slovakia are not 
yet ripe for a radical policy.”  (Gazette de Prague.)

H u n g a r y ’s Chasten ed  A t t it u d e .

Denunciations of Hungary’s position of dis
turbing element in  Central Europe have been so 
loud and so frequent in the Czecho-Slovak Press 
that the following admission by the Gazette de. 
Prague of a chastened attitude on the part of 
that country deserves notice :—

“  Prospects of the adoption of a more conciliatory 
and practical foreign policy by Hungary are the 
subject of discussion in the Central European press. 
Ever since the War ended, Hungary has proved 
more or less of a stumbling block to tranquillity 
and to efforts at co-operation among all the Succes
sion States with a view to accelerating reconstruction 
and a return to normal economic and political 
conditions. An emancipation from the influence 
of the extreme Nationalist elements has long been 
the first needful step to be taken by Hungary, and 
i t  is at least a hopeful sign that the possibility of 
its being taken is already seriously discussed.”

com pared w ith  515.2 and 372.6 in  Novem ber and 506.2 
and 363.6 in  December 1921. (Bolle ttino del U ffic io
M u n ic ip a le  d i Roma, Decem ber.)

U N E M P L O Y M E N T  IN  R O M E .

The M un ic ip a l Labour E m p lo ym e n t Bureau of Rome 
gives the  num ber o f unem ployed on M ar. 1 as 8,199 o f 
w h ich  6,167 male and 2,032 female, be ing an increase o f 
71 (a ll female) com pared w ith  Eeb. 1. The increase 
is e n tire ly  in  the  c le rk and employee class (men and 
wom en), the  num ber of unem ployed in  w h ich  rose fro m  
1,206 on Feb. 1 to  1,300 on M ar. 1, whereas the  num ber 
o f unem ployed among w orkm en has declined b y  abou t 
200. (Economista d’ I ta lia .)

EUROPE
FINANCE

A P P O R T IO N M E N T  O F T H E  R A IL W A Y  L O A N  OF 
T H E  E M P IR E .

The Reparations Commission has apportioned the 
ra ilw a y  deb t o f the  fo rm er A u s tr ia n  E m pire , am ong the 
Succession States as fo llow s 3%  Debentures (in  
francs) : Czecho-Slovakia 62.8% , R um an ia  11.8%, 
H u n g a ry  11.6%, A u s tr ia  10.5% , Y ugo-S lav ia  3 .1 % ; 
4%  Debentures in  m arks (1883 issue) : Czecho-Slovakia 
80% , A u s tr ia  20%  ; 4%  Debentures, francs and m arks 
(1900 issue) : Czecho-Slovakia 80.4%, A u s tria  19.6. 
(Gazette de Prague.)

A U S T R IA :  D E P O S ITS  W IT H  T H E  V IE N N A  
B A N K S .

Deposits in  the V ienna banks in  Janua ry  show an 
increase com pared w ith  December o f 35.7 m illia rd  
kronen. The largest increase was shown b y  the  f irs t 
A u s tr ia n  Savings Bank w ith  6.6 m illia rd s , its  deposits 
ha v in g  risen fro m  13.2 m illia rd s  on Dec. 31 to  19.8 
m illia rd s  on Jan. 31. T h is  is fo llow ed b y  the  Central- 
bank  o f the  German Savings Banks w ith  an 
increase o f 4.7 m illia rds , the  Z en tra l Europäische 
Länder B an k  w ith  4.3 m illia rd s , the  B ankvere in , the  
Depositenbank, and the Verkehrs B a n k  w ith  over 3 
m illia rd s  each, the  A ng lo -A u s tria n  B a n k  w ith  2.4 
m illia rd s , the  M erku rbank  w ith  0.8, the  N iederoster- 
reichische Eskom ptegesellschaft w ith  0.6, the  Neue 
W iener Sparkasse w ith  0.5, the  Postsparkasseamt w ith
0.5, and the  U n io n  B a n k  w ith  0.3. (Berichte aus den
neuen Staaten.)

T H E  H U N G A R IA N  B U D G E T .

O ur Budapest correspondent supplies us w ith  the 
fo llow ing  pa rticu lars  o f tne B udge t estimates fo r  1922—23.

The estimates fo r the fina nc ia l year 1922-23 p rov ide  
fo r Revenue of K r.152.8 m illia rd s , expend itu re  o f 193.4 
m illia rds , leaving a de fic it o f 40.6 m illia rd s  as compared 
w ith  11.5 m illia rd s  fo r the  yea r 1921-22. Three-eighths 
o f the  de fic it are a ttr ib u ta b le  to the  departm enta l 
estimates and five-e ighths to  State undertakings. T h is  
increase o f the  de fic it is regarded b y  the  M in is te r n o t as 
ac tua l b u t as based on the  exchange, the qu o ta tio n  of 
the  H ungarian  krone in  Z u rich  being 0.23 as compared 
w ith  0.84 las t year. T h is  difference is p ropo rtiona te  
to  the  difference in  the am oun t of the  de fic it. There 
rem ains, therefore, no o ther means o f m eeting curren t 
necessities th a n  in fla tio n . The m ost p roduc tive  sources 
o f revenue, the  tu rnove r ta x  and duties on artic les o f 
consum ption y ie ld  K r.44 .8  m illia rd s , w h ich  fa l l  a lm ost 
e n tire ly  upon the po pu la tion  o f the  towns. O f the  
d irec t taxes the  Land  T a x  is estim ated a t K r.10 , Incom e 
T a x  a t K r.8 , and Customs duties a t K r.9 .7  m illia rds.
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C en tra l Europe
O f revenue the in te rest on and expenses o f the  pu b lic  
de b t requ ire  25 m illia rd s  f in a lly  and 11 m illia rd s  p ro 
v is iona lly . The ap po rtionm e n t o f the  State debt o f 
the  fo rm er m onarchy has n o t y e t been completed. 
Ca lculated a t the  present rates o f exchange, th e  in te rest 
on H u n g a ry ’s p re -w ar debts am ounts to  K r .  3,555 m i l l , 
and on those contracted since the  ou tb reak o f hostilities' 
to  61.2 m illia rd s , expend itu re  on S tate ra ilw ays  to  26.2 
m illia rd s , and the d e b it on  fo re ign  trade  to  224 m il l 
(go ld), as against 36 in  1913. The p a r t paym en t of 
S tate offic ia ls in  k in d  (a fo rm  o f pa ym en t un ique in  the 
w o rld ) absorbs 36 m illia rd s  (the p a y  o f c iv i l servants 
before the  w a r was 2 m illia rds ). I n  th is  paym en t in  
k in d  203,000 heads o f fam ilies and 747,000 persons in  a ll 
pa rtic ip a te , and however laudable m a y  be the  a tte m p t 
to  save the  m idd le  class fro m  ru in , y e t i t  is an in to le rab le  
bu rden  to  m a in ta in  every e leventh person in  the  State 
o u t o f the  pu b lic  funds. R ecen tly  the  G overnm ent 
o ffic ia ls have cla im ed a fu r th e r increase in  pa y  o f 66.7% 
(20 m illia rd s  o f fresh expenditu re). A n  inadequate 
com m encem ent has been made in  the  indispensable 
red uc tio n  o f the  s ta ff o f c iv i l servants b y  the  dism issal of
12,000 offic ia ls, o f w hom  6,400 were re instated, in  
subm ission to  pu b lic  c lam our. The num ber o f H u n 
g a ry ’s c iv i l servants is su ffic ien t to  govern a w o rld  
em pire. The deprec ia tion  o f the  currency can be 
illu s tra te d  b y  the  fo llo w in g  examples : the  Regent’s 
c iv i l l is t  has had to  be raised fro m  K r .2  to  12 m ill. ,  the 
expend itu re  on his office fro m  K r.3 2  to  201 m ill. ,  the 
cost o f the  N a tio n a l Assem bly fro m  K r.18 .6  to  108 I 
m ill. ,  pensions fro m  K r .  160.3 to  1,870.7 m ill. ,  and the 
cost o f the  in te r-a llie d  com m ission fro m  K r.3 0  to  850 
m ill.  F o r repara tions expend itu re  (the de live ry  of 
liv e  s tock  and coal), K r.4 .5  m illia rd s  are prov ided. I t  
should be noted th a t the  w ar p ro fits  ta x  has fa llen  from  
K r.9 0 0  to  400 m ill. E xpe nd itu re  on the  Post Office

and R a ilw ays is estim ated a t K r.55 .5  m illia rds  as against 
6.4, an increase fo r w h ich  no one can account. E ven  
the F inance M in is te r, who is a p ra c tica l p o litic ia n , does 
n o t dream  o f increasing the  already in to le rab le  bu rden 
o f taxa tio n .

H U N G A R Y ’S N O T E  C IR C U L A T IO N .

O ur B udapest correspondent in fo rm s us th a t  d u rin g  
1922 the State no te  c ircu la tio n  increased fro m  
K r . 25,174,941,187 on Jan. 1 to  Kr.75,886,987,171 on 
Dec. 31 (paper). W ith  the  increase o f the  notes th e ir  
value declined b y  20.6%. Securities quoted on the 
Budapest Bourse had a to ta l value o f 42 m illia rd s  a t the 
beginn ing and o f 368 m illia rds  a t the  end o f the  year, 
quota tions ha v in g  increased b y  463.3%  d u rin g  the 
year and b y  57.6%  in  December alone. The lowest 
rise is shown b y  B an k  and Savings B a n k  stocks (297.1% 
and 176.3% respective ly), and the  highest b y  iron , 
steel and engineering companies’ stocks 941.3% , mines 
and b rickw orks  748.8%.

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

A ccord ing  to  the estim ate o f the  H ungarian  F inance 
M in is te r, the  to ta l debt owed b y  H u n g a ry  to  a llied  
countries, com pris ing the  n a tion a l debt, the  Budapest 
m u n ic ip a l loan, and debts due fro m  financia l, com 
m erc ia l and in d u s tr ia l establishm ents and p riva te  
persons, am ounts in  a l l to  K r.1 7 0  m illia rds . (Gazette 
de Prague.)

C Z E C H O -S L O V A K  C A P IT A L  I N  G E R M A N  
IN D U S T R IE S .

The B e rlin  Vossische Zeitung  states th a t the 
p a rtic ip a tio n  o f Czecho-Slovak cap ita l in  the  in 
dustries o f Saxony is s tead ily  grow ing. The paper 
gives several concrete examples, in c lud in g  sh ipp ing, 
engineering, e le c tr ic ity  and glass interests. (Gazette 
de Prague.)

P O L A N D ’S F IN A N C E S .
A  re fo rm  o f the  State finances, announces a W arsaw 

message, is abou t to  be undertaken. U nder the  proposed 
scheme o f re form , revenue w il l  be raised to  meet expen
d itu re . The estimates w il l  be d iv ided  in to  adm in is
tra t iv e  estim ates and estimates of m onopolies, w h ich  
w il l  be in  tu rn  subd iv ided in to  o rd in a ry  and special 
estimates w ith  the  ob ject o f a n tic ip a ting  a decline of 
revenue— ow ing to  depreciation of the  currency.

Pending the  restora tion  o f the  exchange to  no rm a l 
conditions, a stable standard w i l l  be c rea te d ; the 
ra ilw ays w ill be managed on business lin e s ; local 
ra ilw ays w il l  be leased, and the  construction  o f new 
lines w il l  be en trusted to  p r iva te  contractors.

Should i t  be im possible to  raise a loan fo r th w ith  
the  num ber o f d ip lo m a tic  representatives abroad w ill 
be reduced. D ire c t and in d ire c t taxes w ill be raised 
to  the  pre -w ar am ount. The de fic it o f the  o rd in a ry  
departm enta l estimates .w ill be m et b y  a le v y  on cap ita l. 
D e fic its  in  the  special departm enta l estimates and in  
the  w o rk ing  o f monopolies and state enterprises w il l  be 
m e t b y  loans exte rna l and in te rna l.

The re p o rt o f the B udge t and Finance Commission 
supplies the fo llow ing  figures fo r the N a tion a l D e b t on 
Jan. 1, 1923 (in  m illions  o f Polish m a rks ):— State debt 
to  the  Issue B an k  675,600; 5%  “ Assignats,”  1918, 
106.7 ; 5%  short-dated loan 1920,2,129.3; 4%  P rem ium  
1920, 4,903.1 ; T reasury Bonds 47,270; T o ta l 741,896.6.
I n  the  paym en t o f the  le v y  on cap ita l, bonds o f the 
short-dated loan 1920 were used to  the value o f 4 500 
m ill. ,  so th a t the re  rem ains 737,396.6, m ak ing  together 
w ith  the  go ld  loan of 1922 of 23,200 a to ta l indebtedness 
o f 760,596.6, equ iva lent i f  converted in to  Swiss 
francs to  Fr.223.7 m ill. ,  abou t 8.2 francs per head of 
the  popu lation.

The fore ign deb t on Jan. 1, 1923, was d iv ided  among 
the  various lend ing  countries in  the  fo llow ing  p ro p o r
tions (reckoned in  m illions  o f Swiss francs.): U n ite d  
States 984, France 356.3, I ta ly  20.2, H o lla nd  29.7
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N orw ay 16.3, D enm ark 0.3, Sweden 1.3, Sw itzerland 0.07. 
A ccord ing to  Geneva quotations on Jan. 2, 1923, the 
to ta l fore ign de b t am ounts to  1,519.5 Swiss francs, 
o r F r.34.3 per head of the popu la tion . The to ta l 
indebtedness o f 65.2 Swiss francs per head o f the 
popu la tion  compares favou rab ly  w ith  th a t of France 
w h ich  is 3,353 per head. (Berichte aus den neuen 
Staaten.)

TRADE
R E V IS IO N  O F T H E  F R A N C O -C ZE C H O -S LO V A K  
C O M M E R C IA L  T R E A T Y .

N egotia tions fo r  a revis ion of the Com m ercia l T rea ty  
w ith  France, w h ich  had been broached as ea rly  as 
F ebrua ry  1922, enter th e ir  f in a l stage in  Paris 
th is  m on th . The p re lim ina ry  negotiations have 
already been concluded. The ex is ting  conven
t io n  expires on M ay 2, having been denounced The 
Com m ercia l T re a ty  w ith  France, w h ich  was concluded 
on N ov. 4, 1920, fo r  the  period o f one year, 
was subsequently pro longed a u tom a tica lly  every s ix  
m onths. The te rm  of annu lm ent fo r  the  second period 
(a fte r the  conclusion of the  firs t year) was fixed a t three 
m onths before the  e xp ira tion  of each ha lf-year. The 
revis ion of the  convention has been the  sub ject of 
nego tia tion  between the  tw o  countries fo r  some tim e. 
The Czecho-Slovak proposals have a lready been sub
m itte d  to  the  F rench G overnm ent, and there is every 
reason to  believe th a t the  French negotiators w i l l  soon 
la y  down th e ir  counter-proposals. I t  w o u ld  appear 
th a t th is  is the  reason w h y  the F rench G overnm ent 
has decided to  negotiate on a new basis, and has conse- 
q tie n tly  denounced the ex is ting  T rea ty .

P A T E N T S  R E G IS T E R E D  IN  C Z E C H O -S L O V A K IA .

A t  the  end o f 1922 there  were 8,077 registered patents 
in  Czecho-Slovakia. The owners o f these patents were 
dom ic iled  as fo llows : 2,032 in  C zechos lovak ia , 4,166 in  
G erm any, 1,529 in  A u s tria , 451 in  the  U n ite d  States, 
334 in  S w itzerland, 280 in  France, 205 in  G reat B r ita in . 
I n  1922 applications to  the  num ber o f 5,431 were made 
fo r new patents, b u t o n ly  one has so fa r  been granted. 
(Gazette de Prague.)

INDUSTRIES
T H E  F IS C A L  B U R D E N  O N  A U S T R IA N  IN D U S T R Y .

The techn ica l review , Industrie , supplies the  fo llow ing  
pa rticu la rs  o f the  taxes borne b y  A u s tria n  in d u s try , 
w h ich  is the re by  seriously ham pered in  com peting w ith  
its  fo re ign riva ls  :—

1. Special p ro fits  tax .— A ll  jo in t  s tock companies are 
sub ject to  the  special p ro fits  ta x  under the  personal 
T a x  A c t, and now  since the beginning o f the  year a ll 
p r iva te  firm s w ith  res tric ted  l ia b i l i t y  are also so subject. 
The ra te  o f the  ta x  is a t present abou t 50%  o f net 
p ro fits , w h ich  ad d itiona l charges, in c lud in g  tu rnove r, 
dues fo r the  Chamber o f Commerce, etc., b r in g  up  to
670/ 1/o-

2. General p ro fits  tax.— A ll  p r iva te  firm s and bus i
nesses n o t be ing jo in t  s tock companies o r firm s w ith  
res tric ted  l ia b i l i ty ,  are liab le  to  the  general p ro fit  ta x , 
the  ra te  o f w h ich  m ust n o t exceed 5%  o f ne t p ro fits . 
I n  a d d itio n  are im posed fo r 1922 loca l taxes am oun ting  
in  V ienna alone to  1,753%, in  Low er A u s tr ia  2,000% , 
etc. The p ro fits  ta x  is generally based on the  ne t 
p ro fits  o f the  preceding year, b u t in  the  case o f firm s 
w ith  res tric ted  l ia b i l i t y  w ith  a cap ita l o f n o t exceeding 
K r . l  m ill. ,  o f inheritance o r o f changes in  the  com 
po s ition  o f the  firm , a new assessment is made on the 
basis o f p ro fits  fo r  the  cu rre n t year. M oreover, ac tua l 
outgoings such as the  in te rest on cap ita l, etc., m ay  n o t 
be deducted fro m  pro fits .

3. Income tax.— The m ax im um  ra te  o f ta x  is a t 
present 60%  o f income, a ra te  w h ich  la s t year was 
s lig h tly  m od ified , b u t  ch ie fly  in  the  case o f sm all
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incomes, wages, salaries and the  like . A  shareholder’s 
income is pa id  tw ice, b y  the  com pany and b y  the  in d i
v id ua l. I n  ad d ition , a percentage d u ty , u su a lly  40% , 
is payable on the  rem uneration o f d irectors and managers, 
a lthough  p ro fits  ta x  has a lready been p a id  on the  whole 
rem uneration  before deducting  th is  percentage. P ro fits  
d is tr ib u te d  b y  w ay of bonus pa y  a d u ty  in  a ll of 89-91% , 
a lthough  la s t year the  special p ro fits  ta x  was exem pted 
fro m  a ll add itions. In  general p ro fits  fro m  in d u s tr ia l 
undertak ings, are burdened w ith  a ta x  o f fro m  48%  to  
70%  in  a ll.

As regards jo in t  stock companies, ta x a tio n  m ay be 
ca lcu la ted as follows : Special p ro fits  ta x  70% , income 
ta x  on d iv idends reduced b y  th is  am o un t 40 -50% , in  
a ll 80%  to  85%. In  pre -w ar days p r iva te  firm s pa id  
p ro fits  ta x  w ith  additions 3% , incom e ta x  5% , to ta l 8% .

4. Levy on capital.— T his  ta x  a tta ins  in  some cases 
60%.

5. Ind irec t duties.— A m ong these are the  bank ing  
tu rn o v e r ta x  o f i%  * 4 5 6 * * * * 011 eve ry  transaction , the  va lu ta  
tu rno ve r ta x  o f 4% , payab le on every dealing in  the 
exchange, and the  ta x  on sales o f goods a t present 1% , 
to  be raised n e x t year to  2% .

6. Local taxes.— The Federa l States and m u n ic i
pa lities  impose even heavier burdens on in d u s try  tha n
does the  State. These taxes were o n ly  in troduced  a fte r
the  w ar. The wages and p ro v id e n t ta x  am ounts to
4% . In  several Federal States a second d u ty  on p ro 
du c tion  is imposed as w e ll as duties on the  use o f elec
t r ic i t y  and gas. I n  Low er A u s tr ia  th is  d u ty  is as 
m uch as 35%  o f the price  o f the  e lectric  cu rren t. 
R ecen tly  a l l the Federal States have in troduced  a ta x  
on bu ild ings w h ich  in  the case o f fa c to ry  bu ild ings is 
equ iva len t to  an a d d itiona l ta x  on p ro du c tion , since 
factories as such con tribu te  in  no w a y  to  p ro fits  and 
possess no re n ta l value. (Berichte aus den neuen 
Staaten.)
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C e n tra l E urop e
R E V IV IN G  IN D U S T R IA L  C O N D IT IO N S  I N  
C Z E C H O -S L O V A K IA .

There are fu r th e r ind ica tions th a t the in d u s tria l 
crisis under w h ich  the  cou n try  has been labouring  since 
the ea rly  A u tu m n  is on the  decline. In  the n e x t few 
days the  Prague I ro n  Com pany is to  set an add itiona l 
b last furnace going a t K ladno , w h ile  the  Skoda E ng ineer
in g  W orks a t Pilsen have received considerable 
orders from  Eng land, I ta ly ,  Sw itzerland, and Denm ark. 
I n  the  te x tile  trade a num ber o f m ills  in  va i’ious parts 
o f the c o u n try  are ta k in g  on again, in  whole o r in  pa rt, 
the  hands w ho have been o u t o f w o rk  fo r  some m onths. 
The Czecho-Slovak Collieries, too , are in  rece ip t o f im 
proved orders b o th  dom estic and foreign.

A n  in d ica tion  o f th is  im provem ent is p ro ba b ly  to  
be seen in  the  fac t th a t the  shares of the Prague Iro n  
W orks have, du ring  the  last few  days, risen b y  some 
K r .  200.

The d rin k in g  glass in d u s try  is also beginning to  show 
signs o f rev iva l. The Prager Presse announces th a t 
so fa r  46%  o f its  factories, em p loy ing 12,800 workm en 
have resumed w o rk  and th a t 5 new undertak ings have 
been founded. (Gazette de Prague, Feb. 10.)

In  the Prager Tagblatt, D r. K .  U h lig , the economic 
expert, says th a t the  in d u s tr ia l crisis in  Czecho
s lo va k ia  is p ra c tica lly  a t an end. “ T h rou gh ou t 
the  whole pe riod  o f the  crisis,”  he wx'ites, “  the  export 
trade has on the whole been m ain ta ined  and has n o t 
suffered, and we can lo ok  fo rw a rd  to  a speedy recovery 
w h ich, in  the  n e x t few m onths, m ay  cu lm ina te in  qu ite  
a boom .”  H e  shows th a t a fea ture of the  crisis has 
been an increase in  the  value o f exports and a decrease 
in  im ports— a p ro o f th a t i t  is the  home consumers and 
n o t the  fo re ign m arkets th a t te m p o ra rily  stopped p u r
chasing. D r. U h lig  gives a com parison of the  trade 
balance fo r  various periods since 1921, and b y  expres
sing the  values in  te rm s o f dollars, shows how, in  conse
quence o f the  apprecia tion o f the  Czecho-Slovak krone, 
an ex trao rd ina ry  g ro w th  in  the  excess of exports over 
im p o rts  has taken  place. The figures in  m illio ns  of 
do lla rs a re : 1921, exports 28, im p o rts  2 3 ; 1922, f irs t 
ha lf-year exports 28, im p o rts  2 1 ; end  o f October 1922 
33 and 20 ; end o f Novem ber, 40 and 14. I t  w i l l  thus be 
seen th a t the  c re d it trade balance advanced from  
the equ iva lent of $5 m ill, in  1921 to  26 m ill, a t the 
end of N ov. 1922.

IR O N , S T E E L  A N D  E N G IN E E R IN G  IN  C ZE C H O 
S L O V A K IA .

The N a ro d n i L is ty , reports a fu r th e r  im provem ent 
in  the  prospects o f the  iro n , steel and engineering in 
d u s try . There is an increased dem and, and the Czecho
s lo v a k  expo rte r w i l l  soon be ab le to  ga in  orders fro m  
abroad. Considerable oversea orders have a lready 
been received. On the o the r hand , the  q u a lity  o f the 
G erm an iro n  has deterio ra ted , w h ile  prices have risen, 
so th a t  G erm an com p e titio n  is no longer so serious 
as d u rin g  the  la s t few  m onths.

R E N E W E D  D E M A N D  F O R  C Z E C H O -S LO V A K  
CO AL.

The N a ro d n i L is ty  w rites : “  L a s t year there was a 
whole series o f coal strikes in  th is  cou n try— m a in ly  due 
to  the  absolute stagna tion  in  the  dem and fo r coal 
and coke, the  prices o f w h ich  were h igher th a n  those of 
E ng lish  coal. There was no th in g  to  be done b u t to  
reduce w o rk in g  expenses. T h is  has been done, and in  
con junc tion  w ith  events in  G erm any, has b rough t 
abou t a com plete change in  the  s itua tion . F re ig h t 
ta r iffs  ha v in g  also been reduced, Czecho-Slovak coal 
has become cheaper fo r A u s tria , H u n g a ry  and even 
G erm any, th a n  is U pper Silesian coal.”  The Prager 
Presse reports th a t a ll stocks o f coke a t O strava— the 
m a in  coke-producing d is tr ic t in  th is  cou n try— are sold 
o u t and orders are com ing in  too  fas t to  be m et. The 
dem and fo r coal too , is such th a t,  to  m eet fore ign and 
dom estic demands, the present stocks w i l l  n o t suffice.

AGRICULTURE
T H E  C Z E C H O -S L O V A K  H A R V E S T  I N  1922.

The fo llo w in g  fin a l figures o f the  y ie ld  fro m  various 
crops in  Czecho-Slovakia in  1922, as compared w ith  
the  previous year, have ju s t been pub lished b y  the 
S ta tis tica l B ureau  (the figures represent 1,000 tons, 
those fo r 1921 be ing g iven in  b ra c k e ts ): w in te r w heat, 
467 (592) ; w in te r rye , 1,015 (1,081) ; sp ring  barley, 
548 (606) ; poppy seed, 4 (4 ) ;  hops, 5 (2) ; potatoes, 
6,046 (2 ,724); sugar beets, 4,428 (3,548). (Gazette de 
Prague.)

SOCIAL AND LABOUR 
CONDITIONS

COST O F  L IV IN G .

A ttstbia.— A ccord ing to  the  rep o rt o f the  s ta tis tica l 
office fo r  Janua ry  and F ebruary , the  cost o f l iv in g  has 
shown an upw ard tendency du rin g  those tw o  m onths, 
especially in  the  prices o f m eat, sugar and coal, a state 
o f affa irs in  con flic t w ith  the  present economic s itua tion . 
The w eekly expend itu re  o f a grown m an was (in  k ro n e n ): 
Janua ry  1921, 1,664; Janua ry  1923, 291,639; F eb 
ru a ry  1923, 297,043. I f  the index num ber fo r January 
1921 is taken  a t 100, the  index num ber fo r  January  
1923 is 17,526 and fo r  F eb rua ry  17,851. The S ta tis
t ic a l Office, on in fo rm a tio n  furnished b y  the J o in t Com 
m ission, places the index num ber fo r  Janua ry  a t + 1  and 
fo r  F eb ru a ry  a t + 2 . T ak in g  the  index num ber fo r 
J u ly  1914, as 1, the num bers in  January  and F ebruary  
1923, are as fo llow s : food, January  10,717, F ebruary  
10,784; c lo th in g , Janua ry  14,821, F eb ru a ry  15,093; 
dw elling, January  166, F ebruary  346; heat and lig h t 
Janua ry  14,180, F eb ru a ry  14,527; general, Janua ry  
9,454, F e b ru a iy  9,601. The varia tions in  the  index 
num bers, com pared w ith  the  previous m on th , d u rin g  
the  last 6 m onths are as fo llo w s : Aug.-September
+ 9 1 ;  Septem ber-October — 8 ; O ctobe r-N ovem ber__6 ;

Novem ber-Decem ber ■— 3 ; Decem ber-January + 1  ;
Janua ry-Februa ry  + 2 . (Neue F reie Presse.)

C z e c h o -Sl o v a k i a .— The in d e x  num bers o f wholesale 
prices fo r  the  past m on th  show an increase from
1,003 on Jan. 1 to  1,019 on Feb. 1, w h ich  rep re 
sents an a ll-round  rise o f 2 |% . Im p o rte d  com m odi
ties rose b y  2.8% , w h ile  home wares increased to  a 
s lig h tly  less exten t, i.e. 2.2% . T e x tile  raw  m ateria ls  
and sem i-m anufactures rose b y  5.2% , hides b y  35%, 
leather b y  7.2% , coffee b y  6.4% , tea b y  3.8%, and 
sugar b y  abou t 7% . A m ong cheaper item s were beer, 
w ine, sa lt and m a lt. I t  is o ften  asserted th a t Czecho
s lo va k ia  is the  dearest c o u n try  in  Europe. T h is  is 
ce rta in ly  n o t so in  respect o f foodstuffs. A  lis t  of 
E ng lish  re ta il food prices recen tly  sent to  the  Prague 
N a rod n i L is ty  b y  its  London correspondent shows th a t 
in  m ost cases Czecho-Slovakia is cheaper tha n  England. 
B u tche rs ’ m eat, potatoes, b u tte r, eggs, bread and sugar 
are considerably low er in  Czecho-Slovakia. O n the 
o ther hand, tea, coffee, cheese and game are cheaper 
in  England. The comparison is made on the  basis of 
K r.16 0  to  the pound sterling . (Gazette de Prague.)

T H E  P O P U L A T IO N  O F  C Z E C H O -S L O V A K IA .

The O ffic ia l S ta tis tica l Bureau publishes the  fin a l 
figures o f the  census taken  on Feb. 15, 1921. The 
to ta l p o p u la tio n  o f the  R epub lic  is 13,611,348, made 
up  as fo llo w s : Czecho-Slovaks 8,760,957, Germans 
3,123,448, M agyars (H ungarians) 747,996, Russinians 
461,465, Jews 180,535, Poles 75,852, o ther Czecho
s lo v a k  subjects 23,052, aliens 238,943. (Gazette de 
Prague.)

S T R IK E S  I N  C Z E C H O -S L O V A K IA .

I n  N ovem ber, 23 strikes and lock-ou ts too k  place, 
com pared w ith  42 in  October. The num ber o f workers
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affected was 2,600 as against 6,250 in  the  preceding 
m on th . The loss o f w o rk in g  days was 24,000 compared 
w ith  77,200 in  October and the loss o f wage, K r .  640,000 
(m October K r .2 ,130,000). Tw o disputes were settled 
m  favou r o f the  workers, 15 in  favo u r o f the  employers, 
® %  m u tu a l concession, w h ile  6 continued on in to  
December. (Gazette de Prague.)

U N E M P L O Y M E N T  I N  CZECHO-SLOVAKIA.
A ccord ing  to  figures issued b y  the  M in is try  o f Social 

W elfare , the num ber o f persons in  rece ip t o f unem p loy
m en t p a y  in  Jan ua ry  las t was 190,000 (135,000 m en and
55,000 women). T h is  is an  increase on December 
1922 when the unem ployed num bered 152,550. (Gazette 
de Fragile.)

NORTHERN EUROPE
FINANCE

R U S S IA N  B I L L  IS S U E .

The Soviet G overnm ent have empowered the  F inance 
Commission to  issue special financ ia l b ills  fo r 1,000 
2,500 and 5,000 go ld roubles to  the to ta l value of 20 m ilk  
go ld roubles. T hey  w i l l  be th ree -m on th  b ills , and w ill 
be repayable in  paper roubles according to  the  o ffic ia l 
go ld rouble ra te  o f the  day. A fte r  the  e x p iry  of the 
redem ption  pe rio d  th e y  w ill be liab le  to  in te rest a t 6 ° /.  
(Ost-Express, Feb. 26.) /0’

R U S S IA N  E X C H A N G E  R E G U L A T IO N S .

The Soviet G overnm en t have published new exchange 
regulations w hereby tra ffic  in  foreign notes and currency 
as w e ll as in  go ld  and s ilve r b u llio n  is pe rm itted . The 
State B an k  o n ly  re ta ins  a purchase m onopo ly  fo r  
-Russian go ld coinage o f the  o ld  denom ina tion The 
r ig h t, g ran ted  in  J u ly  1922, to  State and Co-operative 
organs to  m ake and receive paym en t in  go ld  coinage, is 
w ith d ra w n . Paym ents in  fo re ign currency m edia m ay 
on ly  be made and received in  fo re ign transactions. 
Exchange operations m ay  on ly  be conducted on the 
Bourse o r th ro u g h  c re d it in s titu tio n s . State and 
Eo-operative organs w h ich  are n o t members o f the 
¡stock Exchange m a y  conduct such operations on ly  
th rou gh  the  Exchange Com m ittee o f the  Com m issariat 
fo r im a n c e , w h ich  w i l l  con tro l a ll exchange operations. 
S tate and Co-operative organs m ust deposit a ll th e ir  
fo re ign currencies in  the  S tate B an k  o r i „  o ther banks 
pe rm itte d  to  conduct exchange transactions ; the  la tte r  
m ust, fo r th e ir  p a rt, deposit -with the  State B an k  the 
fo re ign  currencies entrusted to  them . Com pulsory 
depositing  o n ly  applies to  p r iv a te  persons and p riva te  
firm s in  connection w ith  the currencies accru ing to  them  
b y  reason o f e xp o rt transactions, and in  respect of w h ich  
the  State B a n k  has the  f irs t purchase rights.

t h e  E S T H O N IA N  M O N E Y  M A R K E T .

A  rep o rt in  the  Bevaler Bote of Feb. 22 on the  E s tlio - 
m an m oney m arke t states th a t the  E sthon ian  m ark  
w h ich  had stood fo r  some tim e  a t abou t 342 to  the  % 
showed a d is tin c t im provem ent du rin g  the  las t fo r tn ig h t ’ 
fin ish ing  on Feb. 19 a t 338.50. The reason fo r  th is  is in  
P art th a t e xp o rt trade  du rin g  the  w in te r m onths ex 
ceeded im p o rt, and th a t therefore the  supp ly  of b ills  
was greater th a n  the  demand. The ch ie f cause, how 
ever, fo r  the upw ard  m ovem ent, was the s itu a tio n  on the 
im ber m arke t. T h is  was, b r ie fly  stated, the  fo llow ing  • 

Prices, w h ich  had been f irm  a ll the year, rose again
ely. The stoppage in  the  Swedish tim b e r in d u s try  

c ue to  the  lo ck -ou t, n a tu ra lly  caused an increased 
■mand in  E ng land. F in la n d  was the  ch ie f c o u n try  to  

P io fit  b y  th is , and i t  was th is  circum stance w h ich  
io u g h t abou t an im p rovem ent in  the  F inn ish  m a rk  

recently . I t  m ust be noted, however, th a t  London 
■importers showed a great in te rest in  the  sm aller tim be r- 
producing countries, E sthon ia  fo r instance. The cap ita l 
requirem ents o f ou r t im b e r industries are m et b y  
advances fro m  London firm s. The fo re ign  currency 
procured in  th is  m anner comes to  E sthon ia  and goes to  
be fo rest d is tric ts . T h is  is the  reason o f the  present 

■’ f il ia t io n  on the  E sthon ian  m oney m arke t.

A n  e x tra o rd in a ry  m oney shortage exists in  b o th  tow n  
and cou n try , caused b y  an ever-increasing crisis in  the 
business w orld . The dem and fo r  c red it is so great th a t 
i t  cannot be nearly  m e t b y  the  banks. The firm s w h ich  
d id  im p o rt and expo rt business when the m a rk  was low  
in  value, are now  forced to  place th e ir  fo re ign currencies 
on the  m arke t. M any firm s are in  financ ia l d ifficu ltie s , 
and i f  the  num ber o f com m ercia l b ills  offered shows no 
s tr ik in g  increase, th a t po in ts  to  the  efforts  be ing made 
to  place these undertak ings on a sound foo ting . The 
p o lic y  o f the  State B an k  should be to  co llect a ll super
fluous fo re ign currencies, and a t the  same tim e  to  ease 
the  m oney m arke t b y  the  issue o f new bank notes. The 
rise in  va lue o f the  E sthon ian  m a rk  shows th a t the 
a n x ie ty  concerning in fla tio n , d isp layed ju s tif ia b ly  when 
the State was in  process of reconstruction , is  u n ju s tifiab le  
now , and th a t, on the  con tra ry , the supp ly  of cu rrency 
m ed ia should be adapted to  the  actua l dem and. A  
cau tious ly  executed p o lic y  o f th is  k in d  m ig h t also 
p reven t a fu rth e r rise in  the  ra te  o f exchange. E x p o rt 
trade  and ag ricu ltu re , in  p a rtic u la r, m ay fin d  themselves 
in  a d iff ic u lt  pos ition  i f  fo re ign currencies fa l l  in  value. 
The present c ircu la tio n  of State notes am ounts to  about 
4 m illia rd s  o f m arks. T h is  sum  cou ld be decidedly 
increased w ith  great advantage, p ro v id ed  o f course th a t 
the  new issue was financed b y  a loan placed in  the  r ig h t 
quarters.

E S T H O N IA N  B A N K IN G .

There were in  E sthon ia  on Jan. 1, 1922, besides the 
“  E es ti ”  B an k— the State B a n k — 16 jo in t-s to c k  banks 
and 5 bank ing  houses. In  the  course of the  year, 3 new 
banks were founded. A n  exam ina tion  o f th e ir  to ta l 
balance sheets on Dec. 1, 1922, showed th a t the  cash in  
hand and cu rren t accounts had risen fro m  M k.335 m ill, 
to  699 m ill. ; d iscounted b ills  and loans had risen from  
M k. 2,431 m ill,  to  5,049 m ill. The to ta l cap ita l— orig ina l 
capita] p lus  reserves— rose fro m  M k.566 m ill,  to  831 m ill. 
R ediscounted b ills  and debts to  o ther banks rose from  
Mk.201 m ill,  to  345 m ill. A  noticeable fea tu re  was the 
increase in  the  am oun t of p ro tested b ills , w h ich  rose from  
abou t M k.4  m ill,  in  January  to  9,686,000 in  Novem ber, 
fa llin g  in  December to  8,641,000. (Revaler Bote, M ar. 7.)

TRADE
F IN L A N D ’S F O R E IG N  T R A D E .

The economic progress o f F in la n d  d u rin g  the  la s t year 
is registered, above a ll, in  her fo re ign  trade s ta tis tics . 
The e x p o rt surp lus o f F .M k.508 m il l,  w ith  w h ich  1922 
closed, was an occurrence never fo rm e rly  experienced 
in  th is  c o u n try  ; in  1919 i t  was im p o rt trade  w h ich  
showed a surp lus o f F .M k .1 ,62 9 .5  m ill.  The 1922 
exp o rt quan tities  were 93.4%  o f those in  the  no rm a l 
year 1913, im p o rt quan tities were 25.6%  behind the 
norm al. As regards im ports , rye  comes a t the  head, 
the  im p o rt o f rye  m eal being neg lig ib le . Sugar im p o rts  
have increased ve ry  m uch. The va lue  o f ra w  m a te ria l 
im p o rts  was F.M k.1,271 m ill.  (834 m il l,  in  1921), th a t  o f 
m anufactured goods F.M k.801 m il l.  (681 m ill. ) ,  p ro o f o f 
the  increasing in d u s tr ia l a c t iv ity  o f th e  cou n try . F u rth e r 
p ro o f is a fforded b y  the  increasing im p o rta t io n  o f hard  
coal and coke and of fo u n d ry  iro n . Cement, on the
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o th e r hand, is scarcely im p o rte d  an y  m ore, w h ich  po in ts  
to  the  com p e titio n  ex is ting  am ong the  home industries.—  
D e a ling  w ith  exports, the  va lue o f t im b e r and paper 
exports  rose to  F .M k.2,292.7 m il l. ,  o r 51%  o f the  to ta l 
e xp o rt values, com pared w ith  F .M k.1,529 m il l. ,  o r 45%  
o f the  to ta l e xp o rt values in  1921..— The im p o rt values 
were d is tr ib u te d  over the  various countries as fo llow s 
(the 1921 figures are in  b rackets) : Germ any, F .M k.1,315.3 
m il l.  (1 ,206.9); G reat B r ita in ,  852.2 (709.0) ; U .S .A ., 
609.1 (613.9) ; Sweden, 247.1 (267 .3 ); H o lla n d , 202.1
(190.2) . E x p o rt values were d is tr ib u te d  as fo llow s 
(1921 figures in  brackets) : G reat B r ita in , F .M k . l,651.1 
m il l.  (1,142.5) ; France, 458.3 (215.7) ; G erm any, 385.4
(3 7 2 .2 ) ; H o lla n d , 370.2 (272.5) ; B e lg ium , 313.0 (187.4). 
Im p o rts  fro m  Russia rose fro m  F .M k.0 .5  to  18.6 m ill. ,  
exports  fro m  55.5 to  139.2 m ill.  Im p o rts  fro m  E sthon ia  
rose fro m  28.2 to  55.6 m ill. ,  exports  to  E s thon ia  fro m
51.3 to  63.6 m il l.  The la rge p ro p o rtio n  o f F in n ish  
exports  accru ing to  G reat B r ita in  is s tr ik in g . E xp o rts  
to  ne a rly  every co u n try , except N o rw ay , Sweden and 
Spain, have increased. G erm any takes the  f irs t  place 
in  th e  im p o rt trade  w ith  33%  o f the  to ta l im p o rts  ; 
E ng la nd  fo llow s w ith  22% , and the I7.S.A. w ith  15% .
(Revaler Bote, Feb. 17.)

R U S S IA N  N A P H T H A  E X P O R T S .

A ccord ing  to  p ro v is io na l o ffic ia l estimates, the  naph tha  
exports  fro m  S oviet Russia in  1922 am ounted to
11,856,000 poods, o f w h ich  4,815,000 poods were p e tro 
leum , 2,873,000 were benzine, 3,099,000 were lu b r ic a tin g  
o il, and  588,000 were fu e l naph tha . E ng land , w ith  
55.7%  to o k  m ost o f the  exports , G erm any came n e x t 
w ith  23.8% , Persia n e x t w ith  8% , France 6% , T u rk e y  
4% , H u n g a ry  2% , B e lg ium  and  L a tv ia , together, 0 .5% . 
T he  va lue  of the  exports— leav ing  o u t those to  Persia—  
am ounted to  15.1 m ill,  go ld  roubles. I t  is hoped to  
e xp o rt na ph th a  to  the  va lue o f 22 m ill,  go ld  roubles in  
1923, a lthough  la tte r ly  ce rta in  d ifficu ltie s  have come in  
th e  w a y  of large exports  to  th e  W est on account o f the  
ac tio n  take n  against the  R ussian naph tha  in d u s try  b y  
the  Shell and th e  S tandard  O il Com pany. A  new 
re g u la tio n  o f th e  naph tha  e xp o rt trade  w i l l  a im  a t 
conducting  the  trade  sole ly th ro u g h  th e  S tate N a ph th a  
Synd ica te , w h ich  w i l l  open head agencies in  B e rlin  and 
Constantinople , and sub-agencies in  th ir te e n  towns in  
B u lga ria , Persia, E g y p t and T u rke y . The Synd ica te is 
asking the  C om m issariat fo r  F ore ign  T rade fo r  fa r  greater 
lib e r ty  of ac tion , as present regulations g re a tly  im pede 
business. (Ost-Express, M ar. 1.)

R U S S IA N  T IM B E R  E X P O R T S .

The Revaler Bote (Feb. 27) publishes some in te res ting  
facts, b y  K .  D anischew ski, concern ing Russian tim b e r 
exports  in  1922, fro m  w h ich  the  fo llo w in g  po in ts  are 
ex trac te d  :—-

E x p o rts  d u rin g  1922 were fa ir ly  sa tis fac to ry , and 
am ounted to  abou t 200,000 standards, o r 7%  o f the  
record e xp o rt figu re  o f 1913. Com parison w ith  the  
t im b e r exports  o f F in la n d , a c o u n try  which is developing 
on sound lines, is o f in te rest. H e r 1913 exports  am oun
ted  to  903,000 standards, the  1921 exports to  640,000, 
and the  1922 to  847,000. The Russian exports came 
o rf the  m ost p a r t— 185,000 standards— fro m  the 
N o rth e rn  fo re s ts ; 40,000 standards came fro m  the
P etrograd  F o res try  T ru s t, and th e  rem a in ing  5,000 fro m  
the  D w in o , Sapado, and K a re lia  d is tr ic ts . The va lue 
o f the  t im b e r exports  in  1913 was 163 m ill,  go ld  roubles, 
abou t 11%  o f the  to ta l Russian exports. The 1922 
va lue  was 3.5 m ill.  £ s te rling , o r 30 m ill,  go ld roubles. 
(The percentage of the  t im b e r e xp o rt values to  the  to ta l 
trade  values is n o t s ta ted. A ccord ing  to  the  Com m is
sa ria t fo r  F ore ign T rade, the  la tte r  figu re  was 65.79 m ill,  
go ld  roubles, and tim b e r e xp o rt values, a lthough  a t the  
head o f the  lis t,  are g iven  o n ly  as 13.3 m ill,  go ld  roubles,

K rass in  spoke o f e xp o rt values am o un ting  to  200 m il l-  
go ld  roubles in  1922).

The greatest d ifficu ltie s  in  connection w ith  the  exp o rt 
o f the  t im b e r consisted in  the  tonnage shortage and th e  
la c k  o f m arke ts. The E ng lish  m a rke t was re a lly  the  
o n ly  one w h ich  came in to  consideration, as the  a tt itu d e  
of B e lg ium , H o lla n d  and France was s t i l l  ve ry  d is tru s t
fu l.  I t  was w ith  great d if f ic u lty  th a t  a v e ry  l i t t le  
business was done w ith  France. I t  was im possib le to  
cha rte r sh ipp ing  u n t i l  a fte r the  conclud ing o f con tracts , 
b u t in  the  a u tu m n  fre igh tage  was n o t costing m ore th a n  
fro m  65 to  100 sh illings. Considerable lega l d ifficu ltie s  
were experienced. E veryw here  doub ts were raised con
cern ing lega l ow nership on th e  Russian side. Several 
consignm ents were he ld  up , b u t  were released la te r. 
S t il l worse was the  q u ite  ju s tifia b le  m is tru s t regard ing 
the  q u a lity  o f the  tim b e r, fo r  i t  was found  necessary to  
e xp o rt ch ie fly  o ld  m a te ria l, w h ich  was o ften  sp o ilt. 
The q u a lity  o f the  t im b e r was o ften  o n ly  ascerta ined a t 
the  tim e  o f sh ipm ent. D eductions in  respect o f o ld  sawn 
t im b e r ra n  as h ig h  as £2 per standard . D eductions on 
new ly-saw n goods fro m  o ld  t im b e r d id  n o t exceed fro m  
3 to  8 sh illings. T he  pack ing  was o ften  bad and the  
goods worth less. N ew  m a te ria l w i l l  be placed on the  
m a rke t in  1923. The T im be r T rus ts  have decided to  
w o rk  under the  d isc re tion  o f the  C entra l T im b e r E x p o rt 
Bureau, and its  fo re ign  departm ents in  London, B e r lin  
and R iga , and i t  is  hoped thus  to  avo id  the  errors o f 
1922. The  F rench, D u tc h  and G erm an m arke ts are now 
becom ing ava ilab le .

R U S S IA N  M E T A L  E X P O R T  P R O H IB IT IO N .
The Russian G overnm ent D e pa rtm e n t concerned w ith  

the  m e ta l in d u s try  has received in s tru c tion s  to  g ive 
p r im a ry  a tte n tio n  to  the  supp ly  o f m etals fo r  hom e use. 
The exp o rt is  p e rm itte d  o n ly  o f m e ta l supplies a lready 
w a it in g  a t th e  po rts , and o f a num ber o f o ld  ships. 
In d u s tr ia l scrap iro n  and waste m a y  n o t be exported  
fro m  the  works. The exp o rt of ra ils , axles, spokes and 
locom otives is also p ro h ib ited . M etals o th e r th a n  iro n , 
and th e ir  waste, m ay  n o t be exported , w ith  th e  exception 
o f a n tim o n y  up  to  100,000 poods, in  exchange fo r  fo re ign 
lead. The P e trograd  S tate T rade D e pa rtm e n t has 
received perm ission to  e xp o rt 200,000 poods o f scrap iro n  
in  exchange fo r coal. (Ost-Express.)

L IT H U A N IA N  E X P O R T  M O D IF IC A T IO N S .

The un res tric ted  e xp o rt fro m  L ith u a n ia  o f a g r ic u ltu ra l 
p roducts and t im b e r is now  pe rm itte d . E xce p tio n  is 
made in  the  case o f f la x , fo r  w h ich  an e xp o rt p e rm it is 
necessary, and fo r  fue l, the  exp o rt o f w h ich  is p ro h ib ited . 
('Ost-Express, Feb. 22.)

INDUSTRY
U K R A IN E  T R A C T O R  F A C T O R Y .

The U kra ine  Econom ic Council have decided to  s ta rt 
the  m anufacture  o f ag ricu ltu ra l trac to rs  in  the  U kra ine . 
O u tp u t is to  begin in  the  K h a rk o v  Locom otive  C onstruc
t io n  W orks, where costs w i l l  n o t be ve ry  h igh. A p p lic a 
t io n  has been made to  the La bo ur and Defence Council 
fo r  a non-in terest-bearing  loan of 3,106,000 go ld roubles 
to  equip the  U kra ine  w orks fo r  the p roduc tion  o f tractors. 
( Weg zum Osten, Feb. 2.)

COMMUNICATIONS
S T A T E  O F V O L G A  S H IP P IN G .

A  re p o rt fro m  Moscow to  the  Ost-Express announces 
the  conversion o f the  V o lga sh ipp ing ad m in is tra tio n  in to  
an autonom ous State sh ipp ing concern, in  w h ich  the 
na ph th a  transp o rt ships w i l l  fo rm  a separate u n it.  
A ccord ing  to  o ffic ia l accounts the  Volga sh ipp ing is in  a 
disastrous state. O f the  ex is ting  1,492 steamboats and 
1,838 sa iling  boats and tugs, m ost of w h ich  are wooden 
ones, 1,048 steamers and 1,780 sa iling  boats were in  need 
o f repa ir, b u t up  to  the  m idd le  o f January , o n ly  20 and
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15% respective ly  were fin ished. Some of the  w o rk  had 
had to  be com ple te ly  stopped fo r la ck  of m oney and 
tim be r. O n ly  7%  of the  requ ired cred its were fo r th 
com ing fro m  the  Governm ent.

SOCIAL AND LABOUR 
CONDITIONS

W A G E  S Y S TE M  I N  R U S S IA .

The o ffic ia l regu la tion  o f wages in  Soviet Russia is a t 
present l im ite d  to  f ix in g  a m o n th ly  wage m in im u m  fo r 
labou r and a sa lary m ax im um  fo r  o ffic ia ls in  charge. 
T h is  is  effected b y  a com m ittee  consisting of equal 
num bers o f State offic ia ls and Trade U n io n  representa
tives. I ts  p ra c tica l significance is ve ry  s ligh t, as the 
fix in g  of wages b y  collective barga in ing has been ga in ing 
m ore and m ore ground d u rin g  the last few  m onths. T h is  
m ovem ent, w h ich  has resu lted in  g rea tly  im p roved  wage 
cond itions, began in  F eb ru a ry  1922, and had, b y  the  end 
o f the  year, made such progress th a t in  Petrograd i t  was 
p ra c tica lly  general as regards workers and employees 
alike. C on tinua l conflic ts are aris ing between the  Trade 
U n io n  organisations and the  ad m in is tra tion s  o f the  
State undertak ings and Trusts. The la tte r  take the  
s tandpo in t th a t wages m ust be adapted to  the  financ ia l 
s tate o f the  un de rta k ing , and th a t in d isc rim ina te  wage 
ra is ing  impedes p roduction . The U n ions dem and h igher 
wages and o ther means of cheapening p roduc tion . The 
State industries  dem and p a rtic ip a tio n  in  the v ita l 
questions regard ing labour, in  order, so say th e ir  repre
sentatives, to  correct the  m istakes o f the  La bo ur Com
m issaria t and the  Un ions fro m  the s tan dpo in t of p ro 
duction .

A  com parison o f the wage ob ta in in g  in  the  au tum n  of 
1922 w ith  the  pre -w ar wage, in  ce rta in  specified industries 
is in te resting . T h is  wage is expressed in  th e  fo llow ing  
tab le  in  pre -w ar roubles and is a com bination  of m oney 
wage and paym en t in  k in d :—

A ll Russia.
Average. 1922.

A ll industries
1913.

22
Jan.
5.77

Aug.
9.55

Metal industry 33 5.93 9.90

Textile  industry 18 4.32 G.52

Chemical industry  ... 20 — —

Bookprinting industry 22 — —

Food industry 15 — —

40%  a t f irs t, b u t fin a lly  b y  o n ly  15%. The h igher 
G overnm ent offic ia ls were even worse o f f ; the  A p r i l  wage 
am ounted to  109% of the cost o f liv in g , the  J u ly  wage 
to  73%. A  m ed ium  grade tra n sp o rt w o rke r was rece iv
in g  in  December on ly  abou t R .4  (pre-war), a m eta l 
w o rker in  the  provinces abou t R . 10, and a te x tile  w orker 
abou t R . 15. The transport workers a ppa ren tly  rem edied 
the  de fic it in  th e ir  budget b y  he lp ing themselves to  
State p ro pe rty  !

I r re g u la r ity  and de lay in  the  paym en t of wages is 
q u ite  a general occurrence, especially in  undertakings 
ch ie fly  dependent on the  State as a purchaser, and in  
transp o rt undertakings. C om pla in ts to  th is  effect are 
frequen t in  the  Press. W hen the  in d u s tr ia l B udget fo r 
the  f irs t qua rte r of 1922-23 was d raw n  up , R.9.8 m illia rd  
(1922 value) were demanded fo r  the  paym en t o f debts to  
workers alone.

D u rin g  the  f irs t fo u r m onths of 1922, the  wage in  
k in d  in  the  shape of food and o ther necessaries form ed 
a large p ro p o rtio n  of the  to ta l wage th rou gh ou t Russia, 
and especially in  the provinces. T h is  a lte red in  M ay 
when prices became re la tiv e ly  stable. Whereas, in  
January, 1922, the m oney wage in  Moscow am ounted to  
40%  of the  to ta l wage, i t  was 80%  in  A u g u s t ; the  
respective p ro v in c ia l figures were 15 and 60. E ven  in  
1922, the  total wage was occasionally pa id  in  k in d , in  
te x tile  goods o r naph tha  products, p a r t ly  ow ing to  the  
acute m oney shortage. In  Janua ry  between 8 and 12% 
o f the  workers received th e ir  wages in  m oney alone, in  
A ugust th is  app lied  to  between 30 and 33% . The 
G overnm ent recen tly  in troduced a special ta x  in  a d d i
t io n  to  income ta x , on wages and salaries w h ich  exceeded 
the  o ffic ia l m axim a. The surp lus above the  fixed  
m ax im um  is taxab le  on a progressive scale, v iz ., 6%  on 
R.500, 10% on R.2,500, 33%  on R.5,000 [1923 value, i.e. 
R . l .  (1923) =  R . l  (o ld  value]. (Ost-Express, Feb. 23.)

Moscow. Petrograd.
Average 1922. 

1913. Jan. Aug. 
25 8.77 14.37

Average
1913.
32.0

1922.
Jan. Aug. 

6.67 14.27

33 8.90 15.02 45.0 6.69 13.67

22 9.40 11.42 22.5 4.79 11.88

23 7.53 17.10 28.8 7.61 19.76

32 8.05 13.43 34.6 8.02 11.47

21 11.72 23.20 22.3 5.75 12.82

The m o n th ly  cost of l iv in g  figure (w ith o u t ren t, c lo th 
ing , etc.) fo r  an a d u lt male w orker was estim ated a t 10 
pre -w ar roubles fo r  the  tw o  capitals, and a t R .7.36 fo r 
the  whole of Russia. The average wage (22), therefore, 
am ounted in  1913 to  a lm ost three tim es the  cost of 
living figure, b u t in  the  au tum n  of 1922 to  on ly  one or 
one-and-a-half tim es th a t figure. As a whole the  wage 
in  Janua ry  1922 am ounted to  26% , in  June 1922 to  35% , 
and in  A ugust 1922 to  43%  o f the  pre -w ar wage. O n ly  
in  a few excep tiona lly  flou rish ing  industries, w h ich  
fou nd  good m arke ts, the  Moscow and P etrograd chem ical 
indus tries  fo r  instance, d id  wages approach the pre-w ar 
standard . The incom p le te  sta tis tics fo r  September and 
October of las t year show th a t, ow ing to  the  rise o f 89%  
in  the  cost of liv in g , wage values have, except in  a ve ry  
few  industries , such as the  m e ta l w o rk in g  in d u s try , 
fa llen  be low  the  A ug ust standard. On the  whole the 
heavy industries , w o rk in g  fo r the  State, drew  grea tly  
in fe r io r wages to  the  lig h t  industries, n o t w o rk in g  fo r  it .  
E ven  worse was the  po s ition  of the  transp o rt w orkers 
and the  posta l and te legraphic employees and Soviet 
officia ls. The average m o n th ly  sa lary o f a Soviet G overn
m en t employee fro m  A p r i l  to  September was R.8.66 
(pre -w ar roubles) o r 117.6% o f the cost o f l iv in g  figure. 
The in d u s tr ia l workers’ wage exceeded th is  b y  abou t
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SPECIAL
VITAL STATISTICS IN GERMANY

A ccord ing to  in fo rm a tio n  published in  W irtschaft und  
Statis tik , 284,774 l iv in g  b irth s  were registered in  1922 in  
the 46 German towns w ith  over 100,000 in h a b ita n ts , 
v iz. 17.3 pe r 1,000 o f the  po pu la tion , since the  to ta l 
po pu la tio n  fo r  1922 of these towns m ay be estim ated 
a t 16,432,000. T h is  figure is— ap a rt from  the  w ar period

the  lowest y e t experienced. In  com parison w ith  
1921, when the b irth s  am ounted to  20.1 of the  to ta l 
popu la tion , the  decrease is 2 .8%  fo r everv 1,000 in - 
hab itan ts , o r 13.9% of the  1921 b ir th  f ig u re !

D u rin g  the same period , 219,680 deaths, or 13.4% o f 
the popu la tion , were recorded. I f  the  13,916 foreigners 
who died in  G erm any be deducted from  th is  reckoning, 
the resu lt is 12.6% o f the  to ta l popu la tion . T h is  figure 
is 1.1% h igher th a n  th a t o f 1921, w h ich  was 11.5%. 
The increase is due to  the  in fluenza epidem ic ea rly  in  
the year, fo r  i t  is in  the  f irs t h a lf o f 1922 th a t the  death 
ra te  was so m uch greater tha n  in  the  same pe riod  of 
1921, whereas the second ha lf-yea r’s figure was m uch 
lower, and is the sm allest recorded fo r  some tim e. As 
regards in fa n t m o rta lity ,  36,666 ch ild ren  under one 
year o f age d ied in  1922, v iz . 129 to  every 1,000 liv in g  
b irth s  reg istered, the figure fo r 1921 being 122 per 1,000.

N o decision can as y e t be made w ith  regard to  the  v ita l 
question w hether, on account o f the g re a tly  increased 
cost o f l iv in g  in  1922, deaths fro m  tuberculosis have 
increased. The difference between the 1922 and 1921 
figures is n o t g re a t ; i t  was o n ly  0.10% , hav ing  increased 
fro m  1.49 per 1,000 in ha b itan ts  to  1.59. Possib ly on 
account o f the  m ild  w in te r o f 1921 m any tub e rcu la r 
persons who were on the  p o in t o f death, su rv ived  u n t il 
the  long w in te r o f 1921-22, and therefore the increase of 
m o r ta l ity  is o n ly  due to  an increase in  fa ta l cases, b u t 
n o t to  an increase o f m o rb id ity . Deaths fro m  in 
flam m a tion  o f the lungs were 1.34 to  every 1,000 in 
hab itan ts , o r 0.24 h igher tha n  in  1921. Deaths from  
o the r diseases o f the  resp ira to ry  organs were o n ly  0.54 
per 1,000 greater th a n  in  1921. Deaths fro m  scarlet 
fever and measles were abou t the same as in  1921, v iz . 
0.02 and 0.06, fro m  d iph th e ria  0.06, fro m  w hooping cough 
0.09. Deaths fro m  puerpera l fever, w h ich  rose so 
a la rm in g ly  d u rin g  the  w ar, seem on the down grade, and 
am oim ted to  on ly  3.9 per 1,000 b ir th s  com pared w ith
4.3 in  1921.

The pessim istic views concerning the hea lth  o f G er
m any adopted b y  lead ing G erm an physicians and 
hyg ien ists a t an im p o rta n t recent m edica l conference in  
B e rlin , reported b y  the F ra n k fu rte r Zeitung, place in  a 
ve ry  d iffe re n t l ig h t  the s lig h t de te rio ra tion  in  the p u b lic  
hea lth  gaugeable fro m  the  above o ffic ia l s ta tis tics . 
A tte n tio n  was draw n b y  Professor H is  to  the poor 
harvest y ie lds in  1922, the  effect o f fodder shortage and 
the repa ra tion  de liveries on the ca ttle  stocks, and the 
consequent effect on the s tandard  o f l iv in g  o f the  p o p u 
la tion . The results were m ost c lea rly  shown, he stated 
m  connection w ith  m ilk  sta tis tics. I n  1913 a cow was 
estim ated to  g ive from  2,200 to  2,450 litre s  o f m ilk  ■ 
i t  now  gave 1,500 litre s  a t m ost. The to ta l German’ 
m ilk  supp ly  in  1913 was estim ated a t 26 m illia rd  litre s  ; 
b y  1920 i t  had sunk to  10 m illia rd , and was now  m uch 
low er. I t  cou ld be shown th a t in  1913 the m ilk  supp ly  
per head of the  popu la tion  was 133 litre s , and in  1921
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on ly  85 litre s , a decrease o f 64%. In  re a lity  the  decrease 
was fa r greater, fo r  the  fa t  con tent o f the m ilk  was now 
fa r sm aller, and i t  p a id  m uch b e tte r to  use the  m ilk  fo r  
b u tte r m ak ing  o r rea ring  young ca ttle  tha n  to  sell i t  fo r 
d rin k in g . In  peace-tim e B e r lin  received abou t 1.2 m ill,  
h t. of m ilk  da ily , and requ ired  abou t 600,000 l i t .  o f th is  
fo r  feeding ch ild ren, nu rs ing  m others and inva lids . 
Present im p o rts  in to  B e r lin  am o im ted to  abou t 400,000 
lit.., b u t o f th is  q u a n tity  on ly  abou t tw o -th ird s  was d is 
posed of. A n d  w h y  was th is  ? S im p ly  because the people 
were unable to  pa y  the price demanded. F rom  M k.6.20 
in  N ovem ber 1921, the  price  had risen in  N ovem ber 
1922 to  M k. 170. A  w orkm an w ith  three ch ild ren, who 
wanted I f  l i t .  a day, had to  spend 20 o r 30%  o f h is 
income on th is  sm all p a r t of his food alone. M ost of 
the  people found  i t  im possib le to  p a y  fo r  m ilk . Th is 
d id  n o t ap p ly  sole ly to  B e rlin  o r to  the  large towns, b u t 
to  qu ite  sm all towns as we ll, even to  villages. E v e ry 
where ch ild ren  were found  who d id  n o t receive a drop of 
m ilk . W h a t th is  s ign ified need n o t be emphasised. 
The s itu a tio n  as regards fa ts  was even worse. E ven in  
peace-time the cou n ty  cou ld n o t produce its  en tire  fa t  
supply, and o f 22 kg. o f fa t  requ ired  per head o f the  
po pu la tion , 6.12 kg. had to  be im ported . The home 
p ro du c tion  o f fa ts  was now  43%  low er, and 11.36 kg. 
per head w ou ld  have to  be im p o rted  to  m eet require- 
m ents. I n  peace-time, 54,660 m ore tons of b u tte r  were 
im p o rted  th a n  exported. To-day, on account o f the  
price, scarcely any was im ported . S im ila r cond itions 
app lied  to  la rd . A b o u t 70%  o f the m argarine factories 
were in  fo re ign  hands, and abou t 95%  o f the fats fo r 
m ak ing  i t  came from  abroad. As the  m a rk  sank in  
value, so the price  of m argarine rose. To-day, m any 
fam ilies found  i t  d iff ic u lt  to  a ffo rd  any. Cheese, fo rm e rly  
a cheap popu la r food, was now  an a rtic le  o f lu x u ry  
So were eggs. “ T h is ,”  said Professor H is , “ is  a 
p ic tu re  of the  food s itu a tio n  to -day. W e can on ly  
th in k  w ith  h o rro r o f w h a t i t  w i l l  be b y  the  spring. 
S ta rva tion  is a lready w ith  us. Results are n o t y e t 
v is ib le  in  the  sta tis tics. S ta rva tion  is an ins id ious 
m urderer. I t  does n o t k i l l  a t one b low , b u t b y  slow 
processes.”

„  T h °  speech of D r. D ippe  was even m ore to  the  p o in t.
He who only knows the main streets of our large towns,” 

he said, “  will shake his head increduously in reply to 
the question 1 Are the Germans ill ? ’ Rut these crowds 
who buy things at the maddest prices, who indulge in 
pleasures of all kinds, are they the German people?
A  thousand tim es no ! T hey  are o n ly  a th in  deceptive 
layer, th ic k ly  interspersed w ith  foreigners w e a lthy  w ith  
th e ir  m illio ns  o f m arks, w ho conceal the  t ru th  fro m  the 
flee ting  glance. H e  who treads our q u ie t side streets, 
w ho accompanies us doctors on o u r d a ily  rounds, 
w i l l  receive a v e ry  d iffe re n t im pression. H e  w i l l  see a 
distressed and a ilin g  people, bearing its  increasing 
a n x ie ty  and distress w ith  ever-increasing despair and 
bitterness. E ven  the  a ir  in  the  houses no longer 
suffices, fo r  the  crowds w h ich  huddle toge ther fo r la ck  of 
accom m odation. E v e ry  day cases of sickness, one 
sadder th a n  the  last, come to  our notice, and eve ry 
where ou r hands are tie d , we cannot h e lp ; we have to  
do our best w ith  insu ffic ien t, o ften  ve ry  dubious sub
s titu te  medicaments. T ru ly , the  German doctor a t the  
bedside o f a German p a tie n t, is in  no enviable po s itio n .”  

A n o th e r em inent m an, Professor K ra u tw ig , s a id :
Our people could not have recovered from all the 

miseries of the war in these few years. Real recovery
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lias o n ly  been v is ib le  in  sm a ll circles w h ich  were b e tte r 
p laced soc ia lly . I n  1921 a m ore general recovery began 
to  be noticeable. R eports  fro m  m ost tow ns showed th a t 
the  ch ild ren  were beg inn ing  to  increase in  w e igh t and 
in  h e ig h t and to  regain s treng th . Less illness was 
reported , b o d ily  and m en ta l capac ity  were greater. 
N ow , s ta rv a tio n  has s lo w ly  crep t on us again. I f  i t  
continues a t the  same ra te  as d u rin g  the  la s t few  weeks, 
its  effects w i l l  soon be clear to  the  whole w o rld . I t  is 
tru e  th a t  m o r ta l ity  is n o t y e t s tr ik in g ly  h igher, and m ay 
n o t be so fo r  some tim e . W e doctors, however, see 
c le a rly  w h a t is com ing. A lre ad y  the  death  k n e ll o f 
welfare in s titu t io n s  has sounded. To th e  te rrors o f 
s ta rv a tio n  are added the  la c k  of p rope r care o f the  s ick 
and feeble. K roh ne  is r ig h t  when he im putes the  
ris in g  death  ra te  to  an a la rm in g  increase o f sickness and 
death  fro m  co ld . . . .  N o power on e a rth  can p re ven t 
us doctors fro m  ca llin g  on the  w hole w o rld , on the  
doctors and p h ila n th ro p is ts  o f a ll na tions, to  m ake a 
rea l Peace.”

D r. E . J iin g s t, o f Essen, w r it in g  in  G luckauf (M ar. 3), 
th in k s  th a t  i t  is n o t surp ris ing , in  v ie w  o f the  food 
pos ition , th a t  the  he a lth  o f the  po p u la tio n  has so de
te r io ra te d  since th e  m id d le  o f 1922. H e  states th a t 
young  people, in  p a rtic u la r, are affected. R eports  
fro m  tw e n ty -fo u r Prussian d is tr ic ts  show th a t  the  
under-feed ing o f in fa n ts  and school ch ild ren  is o ften  
over 50% . A b o u t 10%  o f the  ch ild ren  bo rn  in  1916-17 
cannot go to  school. I n  Cologne th is  figu re  is a lready 
19% , and  in  some B e r lin  schools 20% . The m ilk  
shortage is appa lling . H undreds o f thousands of 
ch ild ren  no longer get a drop o f m ilk . Deaths fro m  
tuberculosis d u rin g  the  f irs t  few  m onths o f 1922 were

considerab ly h igher th a n  in  1921 (c/. o ffic ia l s ta tis tics ). 
Deaths fro m  co ld increased fro m  22.6 per 10,000 in 
ha b ita n ts  in  the  f irs t  qu a rte r o f 1921 to  29.9 in  the  same 
pe riod  o f 1922. M ost people are too  poor to  a ffo rd  
doctors. The chemists have no cap ita l. D octors are 
o ften  unab le to  p ro v id e  the  necessary apparatus, etc. 
The hospita ls  are in  a s ta te  o f d ire  necessity and m any 
have been ob liged to  close. A lre a d y  12%  o f them , 
in c lu d in g  m un ic ip a l in s titu tio n s , also 15%  o f th e  in fa n t 
hospita ls  and 45%  o f the  creches in  G erm any are closed.

The w ors t suffering is am ong the  m id d le  classes, the  
m ost va luab le  and m ost c u ltu re d  classes o f the  na tion . 
These classes, whose existence depends on a certa in  
s tandard  o f we ll-being, canno t, lik e  o the r classes o f the  
po p u la tio n , sup p ly  the  defic its in  th e ir  incomes in  any 
w ay. They are faced w ith  absolute p o ve rty . T hey  
can no longer fu l f i l  th e ir  de s tiny  as the  representatives 
o f G erm an in te lle c t. G erm any is the re by  suffering a 
b low  to  her ve ry  m arrow .

I n  com p le tion  o f the  above, a sho rt re p o rt fro m  
Essen in  the  m idd le  o f F eb ru a ry , on the  m ilk  supp ly , 
m ay  be o f in te rest. I t  states th a t  there are in  Essen
22,000 ch ild ren  under tw o  years o f age, abou t 45,000 
up  to  s ix  years o f age, and  82,000 school ch ild ren. 
D u r in g  F eb ru a ry  1923, the  m ilk  im p o rts  am ounted to  
between 5,800 and 7,000 l i t .  da ily . T h is  means th a t  
there was abou t a qu a rte r o f a l i t r e  o f m ilk  per d iem  
fo r  every ch ild  under tw o  years. As a m a tte r o f fa c t, 
m any ch ild ren  get no th in g  b u t sugar w a te r. O w ing to  
the  tra ffic  disturbances th is  sm a ll supp ly  o f m ilk  o ften 
arrives sour, and is unusable. Jan ua ry  and F eb ru a ry  
are a lways bad m onths as regards m ilk ,  b u t the  m in im u m  
d a ily  m ilk  supp ly  o f Essen d u rin g  the  same m onths of 
1922 am ounted to  35,000 litre s .

g e r m a n  s h ip b u il d in g
STATISTICS

I n  1921 and 1922 Germ an sh ipb u ild in g  made s t i l l  
fu r th e r  progress on the  g radua l a c t iv i ty  acquired a fte r 
the  w ar. A lth o u g h  a good deal o f new sh ipp ing  had to  
be surrendered to  the  A llie s , German sh ipp ing  p ro fite d  
b y  the  rem a inder and b y  the  repurchase o f m uch o f the  
m erchan t sh ipp ing  de live red to  the  E n te n te . I n  1921 
the surp lus o f w o rld  tonnage led to  a fa ll in g  o ff in  the  
orders p laced in  G erm any b y  fo re ign  buyers, b u t  in  
1922, ow ing to  the  fa l l  in  the  G erm an currency, large 
orders came in  again. I n  1921 the p r iv a te  yax’ds had 
sh ipp ing  on the  stocks fo r  hom e and fo re ign  orders to  
the  e x te n t o f 1.74 m ill,  g .r . t. ,  a lm ost the same as in  1920 ; 
the  to ta l tonnage com pleted in  1921, however, am ounted 
to  451,000 g .r.t., an increase on the  1920 figu re  o f 37.6% . 
A lth o u g h  th e  sh ipp ing  on the  stocks in  1922 had 
decreased b y  over 14% — i t  was 1.5 ir i i l l .  g .r .t.—  
the  to ta l tonnage com ple ted in  the  yea r rose to  
742,000 g .r .t. I n  1921, 1,667 m ill,  g .r .t. o f m ercan- 
t i le  m arine  sh ipp ing , o r 96%  o f the  to ta l tonnage 
under cons truc tion , was fo r the account o f G ernian 
shippers. The num ber o f new ships was one -th ird  
m ore th a n  in  1920, b u t  th e ir  average tonnago capac ity  
had  sunk fro m  1,960 g .r.t. to  1,535 g .r .t. ,  p a r t ly  ow ing 
to  the  num ber o f fish ing  steamers, tugs, m o to r boats, 
and o th e r sm alle r c ra ft tu rne d  ou t. The num ber 
as w e ll as the  to ta l tonnage of m arine  sh ipp ing in  
process o f con s tru c tion  in  1922 was considerab ly less 
th a n  in  1921, ch ie fly  because the recons truc tion  p ro 
grammes o f the  G erm an shipyards were m uch in fluenced 
b y  the  con tinuous deprecia tion  o f the  m a rk  and the  
s u p e rflu ity  o f tonnage on the  in te rn a tio n a l m a rke t. 
I n  co n tra -d is tin c tio n  to  the  shrinkage in  the  average 
tonnage capac ity  o f 1921 com pared w ith  1920, the 
average tonnage capac ity  o f the  sh ipp ing  under con
s tru c tio n  and com pleted fo r  G erm an owners in  1922 
was considerab ly h igher, p ro b a b ly  because G erm an 
sh ipp ing  is now  ta k in g  a fa r  la rge r p a r t  once m ore in  
trans-oceanic trade . M o to r boat con s tru c tion  has 
m ade g reat s tr id e s ; 73,000 g .r.t. were unde r con 
s tru c tio n  fo r  G erm an owners in  1920, 135,000 g .r.t. in

1921, and 121,000 g .r.t. in  1922. A  great im p rovem ent 
was also recorded in  1922 in  the  progress o f in la n d  sh ip 
b u ild in g . The 1921 figure o f in la n d  sh ipp ing on the 
stocks was 55 ships o f 14,400 g .r.t. ; the  1922 figu re  
was 846 ships o f 221,650 g .r .t. T h is  great increase is 
due ch ie fly  to  the  orders fo r  rep a ra tion  de liveries ta  
B e lg ium , I ta ly ,  and France. Orders fo r  fo re ign  owners 
rose fro m  59,600 g .r.t. in  1921 to  102,500 g .r.t. in  1922, 
b u t  b o th  the  am oun t and tonnage o f the  sh ipp ing com 
p le ted  fo r  abroad in  1921 and 1922 were fa r sm aller tha n  
in  1920. A b o u t 40,000 o r 50,000 g .r.t. were under con
s tru c tio n  in  fo re ign  yards fo r  G erm an owners in  b o th  
1921 and 1922. Th is refers ch ie fly  to  yards in  D anzig 
and M emel, and to  orders g iven  w hen these cities were 
G erm an ; the  sh ipp ing in  question is fo r  surrender to  
the  E n ten te . (W irtschaft und  S ta lis tik , Feb. 20.)

A POLICY IN THE

SCOTTISH PROVIDENT 
INSTITUTION,

owing to the very moderato rate  op p r e m iu m  is the ideal 
method of p rovid ing for

d e a t h  d u t ie s ,
OR

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

respect of prem iu m s  p a id .

Example : Age 40 next Birthday.
The Annual Premium limited to 25 payments to assure 

£2,500, payable at death, to provide Estate Duty
of that amount would be ... ... ..............

Less rebate of Income Tax (at 2/6 per £) ...
£82 7 11 
10 6 0

Making Net Annual Outlay £72 1 11
M ax im u m  Amount of Premiums Payable, £1,803. 
M in im u m  Sum Assured Payable, £2,500.

WEST ------

Accumulated Funds now amount to over ... £17,0
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STATISTICAL SECTION

THE TRADE BAROMETER
EXPLANATION

There are obvious ob jections to  the  m u ltip lic a tio n  o f In d e x  N um bers ; b u t T h e  E c o n o m ic  R e v ie w  cla im s a double 
ju s t if ic a t io n  fo r  add ing  to  th e  l is t.  I n  the  f irs t  place, a w eek ly  in de x  should be o f greater p ra c tic a 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 o f a ll co m m o d ity  prices, sets o u t to  re flec t 
the  p re va ilin g  tendency o f prices as exem plified  in  a sm a ll 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 a ll 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 th e  trend  o f the  general p rice  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 tatis t and B o a 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 nu m be r o f com m o d ity  prices, and can there fore  be taken  w eek ly  instead o f m o n th ly . 
The divergence o f o u r index  fro m  the  others a t the  to p  and b o tto m  o f the  price cycle perhaps gives ground fo r  hop ing  
(though  the  p o in t canno t y e t be sa id  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 ea rlie r in d ic a tio n  th a n  the  o th e r index  num bers o f a change in  the  d irec tio n  o f the  m ovem ent o f prices.

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

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

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

10. Sugar

The fa c t th a t  relative  co m m o d ity  price  changes m ay be under present cond itions as im p o rta n t as changes in  the  
general 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 en ts  
o f ou r ten  com m od ities  in  the  aggregate, we there fore  g ive in  T ab le  I I  a record o f the m ovem ents o f each o f the m  in  
re la t io n  to  th e  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  d a y  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

B d .o tTde .
M o n th ly
Average Date

10 Com
modities

B d .o tTde
M o n th ly
Average Date

10 Com
modities

Bd.o l lu e . 
M on th ly
Average Date

10 Com
modities

B d.o tTde .
M on th ly
Average

Sept . 3 379.3 A p r il 29 202.2 Dec. 30 150.0 Aug. 25 166.110 379.7 M ay 6 207.2 1922 Sept 1 163.417 379.4 311.4 12 204.3 Jan. 6 148.1 8 160.4

Oct.
24 360.6 20 197.0 201.7 13 148.7 15 161.2 153 9

1 356.3 27 200.5 20 144.0 164.0 22 158.68 346.8 June 3 201.9 27 141.3 29 158.815 328.6 302.3 10 203.6 Feb. 3 142.3 O ct. 6 159.822 319.8 17 201.8 197.7 10 147.0 13 161.2

N ov
29 315.3 24 201.6 17 149.2 161.8 20 162.8 155.25 310.8 J u ly 1 196.4 24 149.7 27 165.912 304.6 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

Dec.
26 283.8 22 194.8 17 149.8 159.9 17 169.3 157 1

3 272.0 29 193.6 24 149.4 24 168.210 271.2 Aug. 5 183.8 31 149.8 Dec. 1 167.417 257.0 263.8 12 178.8 A p r. 7 150.3 8 161.523 253.0 19 178.1 190.0 14 151.7 15 161.2 155.730 249.8 26 178.1 21 154.1 160.1 22 162.21921 Sept. 2 180.8 28 154.6 29 162.6Jan. 7 249.5 9 183.0 M ay 5 157.8 1923
14 244.2 16 183.4 187.0 12 159.9 Jan. 5 162.421 237.6 245.9 23 180.0 19 162. 1 160.4 12 162.8

Feb.
28 235.2 30 176.8 26 163.3 19 163.2 157 14 227.0 Oct. 7 172.1 June 2 162.9 26 165.311 227.4 14 170.2 9 164.9 Feb. 2 166.918 219.1 225.2 21 163.0 180.7 16 163.6 159.7 9 168.7

Mar.
25

4
215.8
198.8 N ov.

28
4

159.5
158.9

28
30

164.8 
162 .4

16
23

177.2
181.1

157.6
11 197.5 11 155.0 J u ly 7 164.7 M ar 2 184.«18 199.0 210.8 18 154.5 172.8 14 165.1 9 18« 225 201.4 25 157.7 21 165.8 160.3 16 192.4A p ril 1 199.6 Dec. 2 153.6 28 167.3
8 191.6 9 152.1 Aug. 4 168.1

15 202.8 204.8 16 153.2 167.9 11 165.9 155.8
22 194.3 22 150.3 18 164.0
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CHART ILLUSTRATING TABLE I
A

1st 2nd 3rd 4th 1st 2nd 3rd 4th I 1st 2nd 3rd
Quarters, 1921. Quarters, 1922. I Quarters, 1923.

TABLE II.
Date.

Pig
iron. Tin. Coal.

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

Dec. 30, 1921 100 100 100 100 100 100 100 100 100 100 100 Dec. 30, 1921

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

1922.
... Jan. 27

Feb. 24 101.4 85.3 94.3 136.9 90.0 106.7 76.8 106.4 104.4 94.1 99.77 ... Feb. 24
Mar. 31 ... 94.3 84.2 93.4 126.3 90.3 106.7 87.0 116.2 97.1 103.8 99.93 ... Mar. 31
Apr. 28 ... 
May 26 ... 
June 30

92.9 89.4 89.6 149.1 87.9 106.7 78.3 113.5 115.8 107.7 103.09 ... Apr. 28
99.1 89.2 88.7 155.3 101.1 115.6 89.9 123.8 118.4 107.7 108.88 ... May 26
92.9 90.4 81.1 152.6 111.7 111.1 91.3 117.7 114. 4 119. 2 108. 24 ... June 30

July 28 ... 
Sept . 1  ... 

„  29 ...

92.9 94.5 97.2 157.9 110.1 111.1 97.1 119.0 116.5 119.2 111.55 ... July 28
92.4 93.8 94.3 121.1 113.9 111.1 92.8 108.9 112.8 148.0 108.91 ... Sept. 1
94.3 95.2 92.9 135.1 105.9 117.8 96.4 82.8 104.0 134.6 105.90 ... ,, 29

Nov. 3 95.5 107.5 100.0 140.3 119.9 133.3 106.5 91.9 104.8 134.6 113.43 ... Nov. 3
Deo. 1 95.5 102.6 94.3 136.9 121.5 133.3 107.2 93.9 96.3 134.6 111.61 ... Dee. 1

„  29 ... 89.4 106.7 91.5 138.6 126.0 120.0 93.5 90.4 89.7 138.5 108.43 ...........  29
1923

90.1 104.9 91.5 135.1 125.2 122.2 95.7 89.9 89.7 138.5 108.28
1923

... Jan. 5
„  12 ... 90.1 106.5 93.4 133.3 126.4 122.2 93.5 91.7 89.7 138.5 108.52 ............ 12

19 ... 91.3 106.1 95.3 135.1 132.4 122.2 93.5 91.7 89.7 130.8 108.81 „  19
"  26 ... 92.4 108.9 100.0 136.9 137.0 122.2 97.1 93.3 83.1 130.8 110.17 ... „  26

96.0 107.8 113.2 138.2 129.2 122.2 95.7 93.3 86.0 130.8 111.28 ... Feb. 2
„  9 ... 97.9 109.6 113.2 147.4 130.5 120.0 95.7 91.7 88.2 130.8 112.50 ...........  9
„  16 ... 100.5 114.7 105.7 143.9 131.4 120.0 89.1 90.1 89.7 196.2* 118.13 ... „  16
„  23 ... 105.2 120.8 113.2 145.6 133.7 120.0 89.1 89.3 84.6 205.8 120.73 ... „  23

Mar. 2 10S.5 125.4 128.3 147.4 135.1 120.0 92.0 88.6 78.7 207.7 123.17 ... Mar. 2
9 ... 110.8 130.9 132.1 143.9 139.3 124.4 92.8 89.3 79.4 ¿11.5 125.44 ... „  9

„  16 ... 113.2 139.6 141.5 143.9 138.9 124.4 94.2 88.6 84.2 214.4

•

128.29 ... „  16

♦Revised Quotation.
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Statistical Section

THE EUROPEAN EXCHANGES

WEEKLY PERCENTAGE OF DOLLAR PARITY

(To Week E nd ing  M arch  17th.)

The curves fo r each country show the percentage of dollar pa rity , the da ily  quotations (over London) being averaged every 
week. The scale is logarithm ic, so th a t equal vertica l distances represent equal •proportional differences and changes in  every curve.
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SECURITY PRICES.
The follow ing table gives the course of prices for a representative number of industria l stocks and long

dated railroad bonds in  New York, for tw enty representative industria l ordinary stocks in  London, and fo r a 
selected number of long-dated B ritish  Government securities. The prices of the last-named have been 
averaged exclusive of accrued interest. In  a ll cases the price a t December 30, 1921, is taken as 100, th is being the 
base fo r other sta tistical series compiled by T h e  E c o n o m ic  R e v ie w  :—

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 Indus- Indus- G ilt- Week Indus- Indus- G ilt-
ending. tr ia ls . Bonds.* tr ia ls . edged. ending. tr ia ls . Bonds.* tr ia ls . edged.

1921 1922
O ct. 1 88 .4 91 .3 104.5 9 4 .4 Oct. 21 125.7 102.8 114.3 113.0

29 91.1 92 .0 91 .1 94 .4 28 121.7 102.0 114.8 113.0
Dec. 2 9 7 .4 99 .4 94 .2 96 .0 N o v . 4 122.1 103.4 114.5 113.0

30 100.0 100.0 100.0 100.0 11 118. 2 103.1 115.0 113.6
1922 18 117.6 102.4 114.7 114.5

Jan. 28 100.8 102.1 102.3 104.4 25 114.4 102.0 115.0 115.4
Feb. 25 105.2 100.8 103.6 109.0 Dec. 2 118.3 102.2 115.7 115.0
Mar. 25 107.4 101.7 102.8 110.7 9 120.5 102.8 116.2 114.3
A p r il 1 109.8 101.5 103.5 112.2 16 121.1 103.1 116.1 113.8

29 114.4 103.1 117.6 116.9 23 121.6 102.9 118.3 113.5
June 3 118.8 102.9 113.5 115.7 30 121.7 102.5 119.5 113.3
J u lv  1 114.5 103.6 110.0 114.7 1923

29 119.4 106.0 112.8 116.7 Jan. 6 120.5 102.8 122.1 113.5
Aug. 5 119.6 106.0 113.3 116.4 13 122.2 102.6 122.3 114.0

12 119.7 105.5 113.6 116.4 20 120.4 102.0 123.3 116.8
19 122.1 105.7 114-0 116.0 27 120.8 101.1 122.2 115.8
26 123.9 106.9 113.5 115.5 Feb. 3 122.5 102.1 122.2 114.8

Sept. 2 124.9 106.6 114.1 112.1 10 125.4 102.1 122.5 115.1
9 125.4 106.7 115.6 113.5 17 127.3 101.6 123.2 115.6

16 123.8 107.6 115.2 112.5 24 126.8 101.1 126.4 116.2
23 122.2 107.0 113.5 112.2 Mar. 3 128.6 99 .8 129.5 116.3
30 121.2 105.8 113.2 112.0 10 128.0 99.5 128.9 116.5

O ct. 7 123.9 106.1 113.3 111.7 17 129.2 98 .5 129.3 117.0
14 127.6 104.4 114.5 112.3

*  Prices supplied b y  Messrs. Bernhard Scholle & Co., L td .

BANK OF ENGLAND AND CURRENCY NOTE RETURNS.

Combined Balance Sheet for 15th March, 1923.

L ia b il it ie s .
Notes Issued. £ £

B. of E ...............................................  145,429,120
Less those in  C.N. Reserve ... 22,450,000

----------------- 122,979,120
C. N. outstanding .................  279,542,240
C.N. called in  bu t not ye t cancelled 1,497,483

------------------ 281,039,723

R atio  of Gold to  Notes 37.8%
„  Gold & Silver to  Notes 39.5%

404,018,843

A ssets.
Government Debt. £ £

B. of E ............................................. 11,015,100
C. N .....................................................  236,372,921

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 a t B. of E ....

247,388,021

11,945,213
------------------- 235,442,808

8,734,900

125,679,120
27,000,000

162,015
-----------------  152 841,135

Silver Coin 7,000,000

404,018,843

Summary of Combined Balance Sheets.
January 1922 to date.

Date. 
End of

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

1923 Jan. ... 
Feb. ... 
Mar. 15

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 %  of Gold &

bu t not cancelled. 
304.3 430.2 155.5

to Notes. 
36.1

Silver to  Notes. 
36.8

298.8 424.7 155.6 36.6 37.3
300.4 425.3 155.6 36.6 37.7
301.3 427.3 155.6 36.4 37.6
298.3 424.4 155.8 36.6 37.8
297.9 422.8 154.8 36.6 38.0
296.4 419.3 152.8 36.4 38.1
293.3 416.2 152.7 36.7 38.4
289.1 412.0 152.8 37.1 38.8
288.0 410.9 152.7 37.2 38.9
287.9 410.8 152.8 37.2 38.9
301.3 424.3 152.8 36.0 37.7
280.3 403.2 152.8 37.9 39.6
279.1 402.1 152.9 38.0 39.7
281.0 404.0 152.8 37.8 39.5
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SULPHATE OF AMMONIA.
The Best and Most Economical Form of Nitrogen*

For prices and advice as to application apply to r— 

T H  E

BRITISH SULPHATE OF AMMONIA 
FEDERATION, LIMITED,

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

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

The G a s  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 : BLANG US, T H R E A D , LO NDO N. Telephone N o .: 3660 & 3661

A M M O N I A
PRODUCTS.

S U L P H A T E  o f  

AMMONIA

(25  per cent. M i n i m u m  

Guaranteed).

A l s o  N e u t r a l  Q u a l i t y

(25J per cent. M i n i m u m  
Guaranteed.)

L IQ U ID  AMMONIA 

(All Strengths).

TAR PRODUCTS.
ANTHRACENE,

BENZOLE, TOLUOLE,
SOLVENT NAPHTHA,

LIQUID CARBOLIC ACID (Cresylic Acid), 
CRYSTAL CARBOLIC ACID 

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

FLUID CREOSOTE,
SOLUBLE CREOSOTE (Disinfecting Fiuid), 

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

DEHYDRATED TAR,
PITCH, BLACK VARNISH.

BETA NAPHTHOL (Balloon Brand).

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

C Y A N O G E N
PRODUCTS.

m

PRUSSIAN BLUES
A N D

BRONZE BLUES

of various Grades, in paste, 
lump or powder, suitable 
for Paints, Linoleums, 

Printing Inks, etc., etc.

CYANIDE o f  SODIUM.

YELLOW  PRUSSIATE 
o f  SODA.

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


