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ECONOMIC SURVEY

FRANCE
FINANCE

R E P O R T  O N  T H E  B U D G E T  TO  T H E  F IN A N C E  
C O M M IS S IO N  O F T H E  S E N A T E .

On Feb. 15 M . H e n r i Bérenger, general repo rte r to  
the  F inance Commission o f the  Senate, read to  the  Com 
m ission a ve ry  le n g th y  re p o rt (occupying m ore tha n  
three hours) on the  B udge t B i l l  fo r  1923, as sent up  to  
the  Senate fro m  the  Chamber. The re p o rt was d iv id e d  
in to  three parts , and in  the  f irs t M . Bérenger reviewed 
the  debates and discussions o f the B i l l  b y  the  Chamber 
and its  F inance Commission fro m  M ar. 31 1922 the 
date of its  in tro d u c tio n , u n t i l  M ar. 9, 1923, thé  date when 
i t  was passed. I n  th is  p a rt of his rep o rt he called a tte n 
t io n  to  the  Cham ber’s om ission to  f ix  the  exact am oun t of 
the  de fic it, and its  proposal th a t the  d e fic it, w ha teve r i t  
m ig h t be, should be m e t b y  an issue o f T reasury Bonds. 
The speaker in v ite d  the  Commission to  exam ine th o r 
ough ly  the  actua l ex te n t and na ture  of th e  de fic it b y  a 
care fu l s tud y  of the  revenue and expend itu re  o f the  last 
ha lf-year, the lis t  of the  debts ow ing b y  and to  tho  
Treasury, and the exact po s ition  o f its  cu rre n t account.

In  the  second p a r t o f h is repo rt, the  rep o rte r con
sidered these three item s, and, m ak ing  use o f the  offic ia l 
figures supplied to  h im  b y  the  Treasury, a rrived  a t the  
d e b it and c red it accounts o f the  T reasury, the  am oun t 
o f the  R eparations debt, the  estim ate o f pensions, and 
o f the  in te res t due fo r  1922 and 1923 on the  N a tio n a l 
debt, com paring them  w ith  the am ounts s tand ing to  
the  c re d it o f the  Treasury. A fte r  considering the  
Estim ates, he declared revenue to  be over-estim ated b y  
F r.500 m ill,  and expend itu re  to  be under-estim ated b y  
1,500 m ill.  A t  the  same tim e , he agreed th a t  the  collec
t io n  o f the  price o f ra ilw a y  m a te ria l de live red to  the 
c o u n try  w ou ld  g ive a supplem enta l revenue o f F r.500 
m ill. ,  w h ich  w ou ld  reduce to  Fr.1 ,500 m ill,  the  increase of 
the  de fic it as estim ated b y  h im , and show a fin a l de fic it 
fo r  the  year o f F r. 3,700 m ill,  (as estim ated b y  the  
Cham ber), p lus 1,500 m ill. ,  the increase estim ated b y  
the  Senate, m ak ing  an u ltim a te  de fic it o f over 5 m illia rds , 
p rov ided  th a t  the  o rig in a l figures o f the  G overnm ent's 
B i l l  proved to  be correct. H e  estim ated a t F r,35

m illia rd s  the  am ount requ ired  to  m eet the  curren t needs 
o f the  n a tio n  fo r  the  year, o r ig in a lly  estim ated b y  the  
G overnm ent a t 24 m illia rd s  and b y  the  F inance Com 
m ission o f the  Chamber a t 32 m illia rd s . A  care fu l s tudy  
o f the  na tio n a l accounts fo r  1922 showed cu rre n t 
expend itu re  to  be Fr.26,360 m ill. ,  a lth ou gh  cu rre n t 
revenue o n ly  reached 23,013 m ill. ,  g iv in g  a difference 
o f 3,347 m ill. ,  w h ich  was inexp licab le , as i t  was in co n 
ceivable th a t  expenses should be incu rred  and pa id  to  
an am oun t so m uch in  excess o f ava ilab le  resources. 
The repo rte r, therefore, had come to  the  conclusion th a t 
expend itu re  had been over-estim ated b y  m ore tha n  
F r.3  m illia rds . On th is  assum ption the  o rig ina l de fic it 
w ou ld  disappear a ltoge ther, leav ing  on ly  the  supple
m e n ta ry  de fic it of 1,500 m il l.  I f  th is  were so the 
fina nc ia l pos ition  w ou ld  be g re a tly  re lieved, b u t before 
m ak ing  a de fin ite  rev is ion  o f the  figures o f the  n a tion a l 
accounts i t  w o u ld  be necessary to  consult the  M in is te r 
o f F inance. In  any case, a fte r  rev is ing  the  c red it 
estim ates, w h ich  wordd appear to  be m ore th a n  su ffic ien t 
to  cover actua l expenditu re , the re  w o u ld  s t i l l  rem a in  a 
d e fic it o f Fr.1 ,500 m ill. ,  and a continuous increase of 
the  N a tio n a l debt, due to  the  accum ula ting  in te res t on 
the  fo re ign  debt, and the  non -paym en t of th a t debt. 
F in a lly , the  repo rte r su b m itte d  to  the  Commission the 
fo llow ing  possible a lte rna tive  courses to  be adopted 
b y  i t :—

(1) T o  re jec t the  B i l l  as passed b y  th e  Chamber, on 
the  ground th a t i t  d id  n o t p rov ide  fo r  m eeting  the  
de fic it, except b y  loan.

(2) To invite the Government to proceed to a re
adjustment of revenue and expenditure, so as to present 
a balanced Budget to the Senate.

(3) S im p ly  to  resign its e lf to  the  s itu a tio n  w h ich  had 
been created b y  accepting w ith o u t dem ur de fic it and 
loan , and enter upon the discussion o f the  clauses o f the  
B il l ,  leav ing the  financ ia l s itu a tio n  in  obscurity . 
M . Bérenger expressed the  co n v ic tio n  th a t the  Com m is
sion w ou ld  n o t adopt the  la s t course, and th a t i t  w ou ld  
de libera te and hear the  v iews o f the  G overnm ent 
before decid ing upon e ithe r o f the  others. (Jou rna l des 
Débats. )
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France
R E P A R A T IO N S  IN  K IN D .

The Journée Industrie lle  (M ar. 18), dea ling  w ith  the 
question o f repara tions, shows th a t, ow ing to  the  
de libera te  evasion o f G erm any, F rance has on ly  received 
tw o -n in th s  o f the  repara tions in  k in d  to  w h ich  she is 
e n title d  to  date. The m o ra to riu m  accorded to  G erm any 
fo r  1922 reduced the  ins ta lm ents  payable b y  w a y  o f 
repara tions fo r  th a t  yea r to  M k.720 m ill,  go ld  in  cash 
and 1,450 in  k in d , o f w h ich  950 was to  be pa id  to  France 
and 500 to  the  o ther a llie d  countries. The cash p a y 
m ents were made in  accordance w ith  the  ru lin g  of the  
R epara tions Commission, th a t is  to  say, M k.450 m ill, 
go ld in  approved fo re ign  securities, pa id  once o r three 
tim es a m o n th  up  to  J u ly  15, and 270 m ill,  in  German 
s ix -m o n th ly  T reasury Bonds before Dec. 15, m a tu rin g  
between Feb. 15 and June 15, 1923.

The M in is try  o f F ore ign  A ffa irs  has published the 
fo llo w in g  pa rticu la rs  as to  the  paym ents in  k in d  ac tua lly  
m a d e : G erm any was cred ited  w ith  681,171,154 gold 
m arks in  respect of such de liveries under the  various 
schedules, made up  as fo llow s : Goods fo r  the  repara tion  
o f the  devastated areas (Sch. I I ) ,  134,881,113 ; vessels 
(Sch. I l l ) ,  41,233,493 ; anim als, wood, m ateria ls , etc. 
(Sch. IV ) ,  66,783,081 ; coal, benzol, sulphate o f am 
m on ia  (Sch. V ), 279,888,631 ; dyes, chemicals, m edica
m ents (Sch. V I ) ,  19,910,706 ; Bem elm ans B un tze agree
m en t, 7,688,354 ; G ille t agreement, 2,369,823 ; o ther 
heads, 130,014,953.

O f F rance’s share o f 209 m ill,  go ld  m arks, she received 
181.1 m ill,  in  the  fo rm  o f coal, w h ich  was 16% less than  
the  am oun t fixed  b y  the  R epara tions Commission. 
France, therefore, pa rtic ip a te d  to  a v e ry  sm all ex te n t in  
the  o th e r classes o f goods. Thus, o f the  950 m ill,  gold 
m arks ’ w o rth  of repara tions in  k in d  assigned to  France 
fo r  the  pe riod , she o n ly  received 209 m ill. ,  whereas the  
o the r a llie d  na tions received p ra c tic a lly  the  whole of 
th e ir  shares, G reat B r ita in  and Y ugo-S lav ia  rece iv ing 
m ore th a n  the share assigned to  them . The fo llow ing  
tab le  shows the  share assigned and the  share ac tu a lly  
received b y  each n a tio n  o u t o f the  M k . 1,450 go ld pay-

b y  G e rm a n y  b y  w a y  o f re p a ra tio n s in  k in d  d u r in g
( in  m ill io n s  o f  g o ld  m a rk s ) :—

Share Amount
Assigned. received.

France ................ ... 950.0 209.0
Great B rita in ... 120.0 167.8
Ita ly ... 146.1 107.7
Belgium ................ ... 116.9 65.6
Yugo-Slavia 73.0 116.8
Rumania 16.0 2.1
Portugal ................ 10.9 4 .4
Greece ................ 5.8 4.5
Japan ................ 10.9 —

F E B R U A R Y  R E V E N U E .

Revenue collected d u rin g  F eb ru a ry  am ounted to  
Fr.1,592,371,400 ; d ire c t taxes o f every k in d  to  
Fr.418,852,500, o f w h ich  Fr.295,204,200 represent 
incom e ta x  o f a ll classes and land  ta x , and F r. 122,476,000 
special w a r p ro fits  tax .

The n e t y ie ld  fro m  in d ire c t taxes and m onopolies is 
F r. 1,128,037,000, be ing 17,560,000 (1 -5 % ) in  excess 
o f estim ate and 113,907,000 (11% ) i n  excess o f the 
y ie ld  fo r  F e b ru a ry  1922. The y ie ld  fro m  the  various 
classes o f in d ire c t taxes and du ties  is as fo llow s (in 
m illio n s  o f fra n c s ) : R e g is tra tion  277.7, be ing 9%  m ore 
th a n  estim ates, and the lik e  percentage m ore than 
in  F eb ru a ry  1922 ; in d ire c t co n trib u tio n s  366.2, be ing 
15%  above estim ates, and 10%  above the y ie ld  in  
F e b ru a ry  1922. The ch ie f p a r t o f the  increase consists 
o f : du ties on th e  consum ption  of liquo r-—customs 184.8, 
be ing 26%  be low  estim ates, and 5%  above F ebru a ry  
1922; tu rn o v e r ta x  202, be ing Fr.659,000 higher 
th a n  the  estim ate , a n o te w o rth y  resu lt, as fo r  the 
f irs t  t im e  since its  in tro d u c tio n  i t  exceeds estimates. 
The y ie ld  fro m  in d ire c t taxes and m onopolies fo r  the

firs t  tw o  m onths of the  year exceeds estim ates b y  125.4 
m ill. ,  and the  y ie ld  fo r  F eb ru a ry  1922 b y  302.9 m ill.  
(Economiste F rança is , M ar. 17.)

C A P IT A L  IS S U E S  I N  1922.

A  perusal o f the  m o n th ly  reports  issued b y  the  
N a tio n a l Associa tion o f F rench  H o lde rs  o f S tock 
Exchange Securities reveals a decline o f in ves tm en t in  
1922 com pared w ith  previous years. The fo llo w in g  
tab le  shows the am oun t of va rious classes o f S tock 
Exchange Securities issued in  1922 (in  m illio n s  o f francs) :

Issued 
in  Fiance.

Issued
abroad.

Total.

State, Departmental and M uni
cipal loans (including Dé-
fense Nationale Bonds) 18,580.4 — 18,580.4

Loans secured by annual pay-
ments by the State ... 10,173.7 — 10,173.7

Various debentures ... 5,366.1 8.0 5,374.1
Capital increases 999.4 8.3 1.007.8
F lo ta tion  of new companies ... 375.4 — 375.4

Tota l in  1922 ................ 35,495.0 16.3 35,511.4

Tota l in  1921 ... 38,837.6 133.6 38,971.3

Tota l in  1920 ................ 55,722.8 125.6 55,848.5

(Information Financière. )

T H E  P O P U L A R IT Y  O F R A IL W A Y  S E C U R IT IE S ,

There is considerable discussion as to  the  class of 
in ves to r w ho holds ra ilw a y  securities. On the  one hand 
i t  is  asserted th a t th e y  are in  the  hands o f a few  large 
holders, w h ile  in fo rm a tio n  supp lied  b y  some o f the  
ra ilw a y  companies tends to  show th a t th e y  are m ore 
w id e ly  d is tr ib u te d . The Orleans Com pany has sta ted 
th a t on Jan. 1, 1920, 80%  o f share certifica tes rep re 
sented fro m  1 to  10 shares on ly , 17% 11 to  50, and 3%  
over 50. The E s t Com pany has also pub lished s ta tis 
tics  show ing s im ila r results. The d issem ination of 
shares becomes m ore m arked  year b y  year. F o r the 
whole o f the  companies the  average num ber of securities 
entered on each certifica te  was 13 in  1890, 11 in  1900, 
9 in  1910, and 7 a t the  end o f 1920, a sign of the  increase 
o f holders. A t  a rough estim ate , the  num ber o f holders 
o f F rench ra ilw a y  securities m ay  be placed a t 230,000 
holders o f shares and 1,500,000 holders o f debentu i’es. 
B u t  when account is taken  o f the  fa c t th a t among 
these holders are inc luded insurance companies, benefit 
societies, and cha ritab le  in s titu tio n s , who arc on ly  
trustees fo r  a large num ber o f persons, i t  w il l be realised 
how  widespread is the  in te res t in  ra ilw a y  securities. 
(Jou rna l des Débats.)

TRADE
T H E  LY O N S  F A IR .

The results shown b y  the  Lyons spring  fa ir  have 
exceeded the  m ost o p tim is tic  an tic ipa tions. The chief 
cha racteris tic  of the  fa ir  was the  e x h ib it io n , ve ry  w e ll 
arranged, o f heavy artic les  o f in d u s try , w h ich  a ttra c te d  
n o t o n ly  num erous v is ito rs  fro m  the F rench provinces, 
especially the  centre, south-east and south-west, b u t 
also fo re ign  purchasers, w h ich  gives rise to  the  expecta
t io n  th a t in  th is  depa rtm ent the  Lyons fa ir  w i l l  p rove a 
serious r iv a l to  th a t  o f Le ipz ig . The presence o f trade 
delegations fro m  B e lg ium , I ta ly ,  S w itzerland, P oland, 
Czecho-Slovakia, L a tv ia  and Russia, and the v is it  of 
in d iv id u a l B r it is h  and A m erican business m en o f s tand 
in g  a ttes t the  in te res t shown b y  foreigners in  the  fa ir.

The exh ib ito rs  o f m e ta l and engineering p roducts 
scarcely p a rtic ip a te  in  the  general sa tis faction , since 
the  h igh  price  o f raw  m ateria ls  is an obstacle to  the  
conclusion of tim e  contracts. H ow ever, a ce rta in  
am oun t o f business was transacted in  some branches of 
the  in d u s try , such as sm all apparatus, and m achine 
too ls, w h ich  found  purchasers when offered a t m oderate 
prices. Purchasers o f te x t ile  goods he ld  back ow ing to  
the  sudden rise of ce rta in  raw  m ateria ls  fo r  the in d u s try .
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The in d u s try  o f lu x u ry  artic les, w h ich  re lied  on num erous 
fo re ign buyers in  b u lk , suffered d isappo in tm en t. On 
the o the r hand, e xh ib ito rs  of glass, porce la in , furs, toys, 
to ile t  accessories, fu rn itu re  and m o to r cars expressed 
unanim ous satis faction. The s ilk  m erchants o f Lyons, 
who were represented to  a greater e x te n t th a n  on 
prev ious occasions, had also cause fo r  re jo ic ing .

The ch ie f success of the  fa ir , however, was ob ta ined 
b y  the  m anufacture rs o f a g ric u ltu ra l m ach inery. The 
in te re s t o f v is ito rs  was a ttrac ted  b y  an e x h ib it io n  of 
p o u ltry  breeding. Buyers fro m  the provinces were 
numerous. (Journée Industrie lle .)

SOCIAL AND LABOUR 
CONDITIONS

E M P L O Y M E N T  F O U N D  IN  1922.
The fo llo w in g  in fo rm a tio n  as to  labou r s itua tions 

found  d u rin g  1920 is supp lied  b y  the B u lle tin  du M arché  
du T ra va il, published b y  the  M in is try  o f Labour, and is 
de rived from  the w eekly reports  of the  P ub lic  R eg is try  
Offices and of the  depots and con tro l offices of fo re ign 
labour. The pu b lic  la bo u r services supp lied  in  a ll 
1,448,444 s itua tions, of w h ich  1,277,946 were fu rn ished 
b y  the  de pa rtm e n ta l and m un ic ip a l offices and 170,498 
b y  the  fo re ign la bo u r offices. The to ta l s itua tions  
found  b y  the  depa rtm en ta l offices in  1921 and 1920, 
respective ly , were 1,073,450 and 1,078,294. The year 
1922, hav ing  fo rtu n a te ly  been m arked b y  the  end o f the 
unem ploym ent crisis and a renewal o f econom ic a c t iv ity ,  
saw a new and im p o rta n t developm ent o f the  w o rk  of 
the  offices. As w i l l  be seen above, the  to ta l num ber of 
s itua tions  found  exceeded th a t  of the  preceding year b y  
200,000. M oreover, d u rin g  the la s t three years m ore 
th a n  1,000,000 s itua tions  have been fou nd  each year, 
and these results show th a t  the  offices have com pleted 
th e ir  o rgan isation, and th a t  th e y  are in  a pos ition  to  
exercise on the  labour m a rke t a regu la r and effective 
influence. D u rin g  the  year the  num ber of perm anent 
s itua tions  found  was 646,991 (430,754 men, 216,237 
wom en), and th a t  of tem po ra ry  s itua tions  (of a t least 
a week’s d u ra tio n ) 630,955 (574,969 men, 55,986 women). 
P erm anent s itua tions show in  a ll an increase o f 100,000 
com pared w ith  the  preceding year. The 630,000 
tem po ra ry  s itua tions re la te  ch ie fly  to  dock labourers 
and unsk illed  labourers, and there fore show a large 
p ro po rtion  of men. The w eekly average o f s itua tions 
fo m id  was 22,000 and 23,000 d u rin g  the  f irs t  five  m onths 
o f the  year, 26,000 in  June, 23,000 and 24,000 d u rin g  
J u ly  and A ugust, a m a x im u m  of 29,000 in  September 
(the v in tage  season) and 25,000 fo r each of the  la s t three 
m onths o f the  year. The general w eekly average, 
therefore, was 24,500 fo r a week of s ix  w o rk in g  days. 
The d is tr ib u tio n  o f the  perm anent s itua tions  in to  
industries  fo r  m en and wom en respective ly  was as 
fo llow s :—

Fisheries, 116 and 23 ; F o res try  and A g ricu ltu re , 
75,789 and 26,320 ; M in in g , 5,842 and 23 ; Food, 
4,623 and 2,000 ; Chemicals, 1,000 and 183 ; R ubber, 
Paper and  Cardboard, 998 and 2,635 ; B oo k  In d u s try , 
831 and 66 4 ; T ex tile s , 186 and 3,276; C lo th ing , 3,286 
and 26,743 ; Le a the r and H ides, 2,856 and 2,062 ; 
W ood -w o rk , 22,578 and 310 ; M etals, 40,451 and 
2,206 ; F ine  M etals, 604 and 93 ; E m ba nk ing  and 
B u ild in g , 80,917 and 37 ; B r ic k  M aking , 4,844 and 
1,148; U n sk illed  Labour, 83,071 and 13,816; T rans
p o rt, 20,020 and 70 ; Sale o f Food and Catering, 42,511 
and 33,064; Personal A ttendance, 4,371 and 1,664; 
V arious Trades, 16,033 and 11,181 ; Professions, 2,181 
and 949 ; D om estic  Servants, 8,882 and 80,673 ; Various, 
7,089 and 7,101. O f the  tem po ra ry  s itua tions , the  
greatest num ber found  was fo r un sk illed  la bo u r 482,144 
and 2,109, and catering , etc., 54,982 and 41,588. S itua 
tions found  in  ag ricu ltu re  d u rin g  the  year were 107,200 
(80,000 m en and 27,200 wom en), m ore th a n  16% o f the 
to ta l o f perm anent s itua tions  found  and an increase of
37,000 com pared w ith  the  previous year. O f the  to ta l

num ber 30,000, o r 28% , were em ployed in  the  v in tage. 
The D epartm ents  where the  greatest num ber of a g ri
c u ltu ra l workers were placed were H é ra u lt 12,000, 
Haute-G aronne 10,000, th e  Seine 8,000. In  n ine 
D epartm ents ag ricu ltu re  em ployed m ore th a n  ha lf the 
num ber of workers placed, the  ch ie f be ing E u re -e t-L o ir  
89% , Geirs 88% , Lo ir-e t-C her 77% .

The num ber of s itua tions  found  fo r  fo re ign  workers 
b y  the  fou r dépôts of T o u l, H endaye, P erp ignan and 
Marseilles and the fo re ign  la bo u r con tro l offices was 
117,429 com pared w ith  36,000 in  the  preceding year, and 
the  num ber o f fore ign w orkers placed b y  depa rtm enta l 
offices was 53,000, m ak ing  in  a ll 170,000 fo r  the  year 
com pared w ith  63,000 fo r 1921, w h ich  gives an increase 
of over 100,000 fore ign w orkers w ho found  em p loym ent 
in  France. The n a tio n a lity  of the  117,000 w orkm en 
placed b y  the  fo re ign labour offices was as fo llow s : 
I ta lia n s  54,898, Poles 31,363, Spaniards 9,764, P o r tu 
guese 8,064, Russians 3,903, Belgians 3,293, Czecho
slovaks 1,338, N o rth  A fricans  761, Greeks 638, V arious 
3,403. The fo llo w in g  trades gave em p loym ent to  the 
fo re ign w o rke rs : B u ild in g  29,331, E m ba nk ing  11,084, 
Coal M in in g  2,487, I ro n  M in in g  9,393, U n sk illed  16,663, 
M e ta l 3,920, A g ricu ltu re  13,804, V arious 12,147. The 
num ber of fo re ign  labourers en te ring  France th ro u g h  the  
con tro l offices d u rin g  the  year was 180,000, and those 
leav ing  50,000, g iv in g  a balance fo r  those rem a in ing  in  
France of 130,000. The p rev ious year, ow ing to  the 
unem p loym ent crisis, the  num bers were as fo llow s : 
Im m ig ra n ts  24,000, E m ig ran ts  62,500. O f the  180,000 
fore ign w orkm en entering France, 73,000 were assigned 
to  ag ricu ltu re  and 107,000 to  in d u s try , of w hom  58,000 
w en t to  undertak ings in  the  devastated areas and 49,000 
to  undertak ings elsewhere. These were ch ie fly  composed 
of fo u r n a tion a litie s , I ta lia n s  57,000, Spaniards 46,000, 
o f w hom  39,000 were em ployed in  ag ricu ltu re , Poles 
37,000, Belgians 24,000, o f w hom  13,000 were em ployed 
in  ag ricu ltu re . Of those leav ing  France, 33,000 were 
Ita lia n s  and 11,000 Spaniards.

E m p lo ym e n t in v o lv in g  the  trans fe r of w o rkm en from  
one d is tr ic t  to  another has a pecu lia r im portance, as i t  
is th rou gh  th is  means th a t  the  offices exercise a regu
la tin g  action  on the  labour m a rke t, n o t o n ly  in  the  tow n  
where the  office is s itua te, b u t  in  the  whole depa rtm ent 
and in  the  ne ighbouring  departm ents, and o ften  in  
m ore d is ta n t d is tric ts . The num ber o f w o rkm en 
rem oved fro m  one d is tr ic t  to  ano the r in  1922 was 
238,400, representing over o n e -th ird  of perm anent 
s itua tions  found. The num ber fo r  the  previous year 
was 144,500, showing an increase fo r 1922 o f 93,900.

S itua tions were found fo r  16,197 d isabled soldiers and 
fo r 271 w ar w idow s. The greatest num ber of those thus 
em ployed was b y  the fo llo w in g  departm ents : Seine 
(Paris) 5,516, G ironde 882, L o ire -In fé rie u re  709. D u rin g  
the  year 7,761 apprentices were found  s itua tions  b y  the  
offices o r b y  the services o f trade  in ves tig a tion  founded 
b y  them , as against 5,335 in  the  preceding year, an 
increase fo r  1922 of 2,400. T h is  figu re  affords an idea 
o f the  progress made b y  the  offices as regards technica l 
in ves tig a tion .

P O P U L A T IO N  S T A T IS T IC S .

The Bolle tino del U ffic io  M u n ic ip a le  del Lavoro d i Iiom a  
quotes the  Jo u rn a l O ffic ie l fo r  the  fo llo w in g  s ta tis tics  of 
b ir th s  and deaths in  F rance d u rin g  the  f irs t  h a lf of 
1922, com pared w ith  the  corresponding pe riod  of 1921 
(the figures fo r  w h ich  are g iven in  brackets) : C h ild ren 
b o m  a live , 396,726 (421,180) ; deaths, 387,081 (348,329); 
excess o f b ir th s  over deaths, 9,045 (72,851) ; m arriages, 
193,454 (238,185); divorces, 14,305 (15,567). These 
figures are n o t ve ry  sa tis fac to ry  fro m  the  F rench  p o in t 
of v iew , as the y  show, com pared w ith  the  previous year, 
a decline in  b ir th s  of 25,000, an increase of deaths of
40,000 and a decline in  m arriages o f 45,000. The 
figures fo r  Paris are : b ir th s  (a live), 27,978 (32,102) ; 
deaths, 26,599 (25,629); m arriages, 19,012 (22 ,141 ); 
divorces, 2,767 (2,614).
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France COMMUNICATIONS

The fo llo w in g  figures show the d is tr ib u tio n  o f the  
p o p u la tio n  a t specified periods between u rban  and ru ra l 
Communes. D u r in g  the  la s t 50 years F rench Communes 
have been o ffic ia lly  d iv id e d  in to  tw o  classes : u rban , 
in  w h ich  the  po p u la tio n  o f the ch ie f centre o f the  Com 
m une exceeds 2,000, and ru ra l, in  w h ich  the  po p u la tio n  
does n o t exceed th a t  figu re , a som ewhat a rb itra ry  
arrangem ent, w h ich , however, serves to  convey a rough  
idea o f the  d is tr ib u tio n  of the  p o p u la tio n  between to w n  
and  cou n try . The figures g iven  in  the  fo llo w in g  tab le  
represent 1,000 un its

Proportion 
per 100.

1851 (84 de
partments) ... 

1872 (87 de
partments) ...

1891 ................
1911 ................
1921 (87 de

partments) ... 
1921 (90 de

partments) ...

Urban.

9,135

11,235
14,311
17,509

17,380

18,206

Rural.

26,648

24,868
24,032
22,093

20,120

21,004

Total.

35,783

36,103
38,343

39,602

37,500

39,210

Urban.

25.5

31.1 
37.4
44.2

46.3

46.4

Rural.

74.5

68.9
62.6 
55.8

53.7

58.6

R A IL W A Y  E A R N IN G S .
The earnings o f the  lead ing F rench  ra ilw a ys  fo r  the  

firs t fo u r weeks o f the year (J a n .l to  28) are shown be low  
(in  m illio n s  o f fra n c s ) :—

Increase in  1923.

1923. 1922. Gross. %  per km.

State ................
(a)

70.6
(à)

65.9 4.6 7.05
Paris-Lyon-Mediterranee 121.8 115.6 6.1 5.3
Nord 82.0 80.8 1.1 1.4
Orleans ... 63.6 60.8 2.8 4.66
Est 78.3 67.7 10.5 15.59
M id i ... ................ 33.9 30.6 3.3 11.0
Alsace-Lorraine and 

Guillaume-Luxemburg 34.1 30.6 3.4 10.71
(a) Provisional. (6) Amended.

(Economiste Français.)

IN L A N D  N A V IG A T IO N  I N  1922.

The a m o un t o f goods carried in  1922 on the  rive rs  
was 16,171,937 t.  as against 10,425,596 t. in  1921, and 
on the  canals 14,203,364 t .  as against 9,045,160 t . ,  
m ak ing  a to ta l o f 30,375,307 t.  as against 19,402,416 t.,  
an increase o f 10,902,885 t.  (In fo rm a tio n  F inancière .)

GERMANY
POLITICAL AND GENERAL

Is Ge r m a n y  R ecovering  ?
^ A lb e rt Sauzède has contributed a recent article 
to the Journal de Genève in which he seeks to 
reveal signs of the returning prosperity of German 
industry and agriculture. He disclaims any at
tempt to prove his statements by hypothetical con
jectures or generalisations and states that he 
relies merely on the straightforward statistics 
which he supplies.

I t  is fa irly daring to state, he begins, that German 
agriculture is prospering. Taking the same areas 
now and before the war, the Germany of 1922 is 
producing less than in 1913. The 1922 corn out
put is estimated at about 2 mill, t., compared with 
over 4 mill. t. in 1913. That fact in itself cannot be 
considered optimistic. But let us turn to the 
satisfactory side of the picture, to the increased 
quantity of fertilisers employed in the later year. 
Two years ago, Herr Bramn, Prussian Minister of 
Agriculture, stated that there was a radical means 
of augmenting the fruits of the earth—intensive 
cultivation. He estimated at lVIk.21 milliard (the 
mark value in January 1921) the sum required dur
ing the year for financing grain imports. He main
tained at the same time that i f  national grain 
production was re-established on the pre-war 
level, these 20 milliards could be saved. He 
insisted that Germany could produce 50,000 t. of 
nitrates a year. I t  is well known that he re
fused to deliver to France the 60,000 t. of nitrates 
which this country demanded in the form of fer
tilisers. In  1922 Germany consumed 340,000 t. 
of home-produced nitrates. According to figures 
supplied by the Kölnische Zeitung, the total nitrate 
output for 1923-24 w ill probably amount to 420,000 t. 
This is not far off Herr Braun’s estimate, and 
points, therefore, assuredly to agricultural recovery. 
I t  is still more significant that, notwithstanding 
increased consumption, the commercial balance 
as regards nitrates is now completely reversed 
since before the war : then i t  was well on the deficit, 
now slightly on the surplus side.

Potash shows a similar progress. During the 
first three-quarters of 1922, sales amounted, in  
round figures, to 10 mill, metric quintals of

pure potash, compared with 6,214 mill, during the 
same period of 1921. The total output in 1922 
was 13 mill. t. Taking into account certain accu
mulated reserves, home consumption is estimated 
to have amounted to 8.5 m ill t., as against 2.75 
mill. t. exported. In  order to facilitate the con
quest of foreign markets, a potash “  Konzern ”  
has just been established in the form of a powerful 
trust. A t the end of 1922 i t  paid a magnificent 
dividend ; the sums distributed during the year 
totalled about Mk.192 mill, compared with 
Mk.8mill. in 1921. Reduced to its gold value, this 
denotes an increased dividend.

I f  we pass now to the commercial side, i t  is easy 
to show that Germany is regaining her position 
on the world markets. Statistics show best the 
progress in the reconstruction of her merchant 
fleet which serves the above purpose: between 
July 1, 1921, and June 30, 1922, Germany suc
ceeded in flying her flag on an additional 130 ships, 
these ships being none other than her own craft 
repurchased from England. In  a year, therefore, 
she has purchased what amounts to one-tenth of 
her pre-war commercial fleet. Furnished with 
these sure guarantees of commercial expansion, 
the large shipping companies have recommenced 
their careers, already so brilliant before the war. 
The Norddeutscher-Lloyd had at that time a fleet 
of one million g.r.t. The execution of the terms 
of the VersaillesTreaty reduced this figure to 
57,000 t. In  1920-21 a.programme was drawn up 
which provided for the construction of 29 new 
ships with a total tonnage of 385,000 t. To-day, 
this company owns 26 sea-going vessels with a total 
tonnage of 124,000 t., and river craft, etc., with a 
tonnage of 50,000 t. Their South American line 
alone employs 41,000 t. Maritime traffic between 
Germany and the Far East is fast re-establishing 
itself.

Investigation might be conducted in many other 
realms. They would all reveal Germany’s increasing 
expansion—the faithful barometer of the economic 
capacity of a nation. Notwithstanding her great 
loss of man-power and of territory, Germany was 
able in 1921 to employ as many people in industrial 
exploitation as in 1913. In  her mines, the pre
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war figure is even exceeded. The mines are em
ploying 200,000 more men than before the war. 
There is no doubt that the Reich has paralysed 
rural life in order to intensify industrial activity 
and in order to augment to the maximum its 
export riches.

FINANCE
T H E  f l o a t i n g  d e b t .

On Feb. 28 the  F lo a tin g  D e b t had reached M k. 3.-59 
b illio n . The increase in  the  period Feb. 21 to  28 alone 
am ounted to  M k. 658.4 m illia rd . Revenue fro m  taxes 
and customs in  the la s t ten  days of F eb ru a ry  o n ly  
am ounted to  M k.70.3 m illia rd , a com p ara tive ly  low  
figure. General a d m in is tra tive  costs d u rin g  th is  period 
came to  M k.487.3 m illia rd , and paym ents in  fo re ign 
currency under the  Versailles T re a ty  to  M k.29.2 m illia rd . 
The cost of the  State undertak ings, especially of the  
State R a ilw ays, was ve ry  h igh. The la tte r , in  conse
quence of revenue losses ow ing to  the  R u h r occupation , 
figu red in  the  s ta tem ent to  the ex te n t o f M k.175.6 
m illia rd . (F rank fu rte r Zeitung, M ar. 13.)

S A X O N  F IN A N C E S .

In  connection w ith  the  present p o lit ic a l crisis in  
Saxony, the  fo llo w in g  account of the  serious fina nc ia l 
pos ition  o f th is  State w h ich  the  B erline r Börsen-Zeitung  
(M ar. 15) has received fro m  a Dresden correspondent, 
who signs h im se lf “  D r. G. B .,”  is in te res tin g  :—

The financ ia l pos ition  of Saxony, as indeed o f a l l the 
o ther G erm an States, is so serious th a t  i t  is no longer 
possible to  ignore i t .  The p o licy  o f “  laissez-faire ”  
and “  la issez-aller ”  is nearly  done w ith . I ts  end w il l  
be a sad one, b u t no one dares to  say so. To p u t 
m atte rs  p la in ly , the  State coffers are em pty . I f  the  
Re ich was fo rm e rly  the boarder of its  in d iv id u a l States, 
the  pos ition  is reversed to-day. T hey  are a ll e n tire ly  
dependent on B e rlin . There is th is  difference, however. 
The States were fin a n c ia lly  sound, the  R e ich is b u t a 
financ ia l skeleton w ith  a semblance of life . I t  is qu ite  
impossible fo r  Saxony to  pay her own officia ls, she has 
to  bo rrow  the  m oney— n o t ju s t the  m oney fo r th e ir  
bonuses— fro m  the  Reich, the re by  increasing the 
a lready g igan tic  m oneta ry  in fla tio n . The S tate ’s own 
sources o f w ea lth  are b u t poor. The in tro d u c tio n  of 
new land  and trade  taxes in vo lve d  m uch assessment 
w o rk  and expenditu re , and f in a lly  oui y  brough t  in  
depreciated m oney. The f irs t  tw o  coal loans b ro ug h t 
in  abou t 7 m illia rd s , b u t th is  was e n tire ly  swallowed up 
b y  the  State coal and e le c tr ic ity  undertak ings, and d id  
n o t benefit the  general S tate ad m in is tra tion . To m ake 
m atte rs  worse, these so-called “  w ertbeständig ”  loans 
have caused the State enormous losses. S ho rtly  a fte r 
th e ir  floa ting , coal rose in  price b y  abou t 90% , so th a t 
the  State, owed her cred itors seven or e igh t m illia rd  
m arks m ore th a n  she had received ! L u c k ily  these loans 
are n o t repayable fo r  some years, so th a t there are hopes 
of an ad justm ent. The in te rest paym ents on them , 
however, are a serious d iff ic u lty . On the  basis o f the 
coal prices i t  has been reckoned th a t  in te rest paym ents 
w i l l  am ount to  over 600%  of the pa id -up  cap ita l. I t  
is n o t su rp ris ing  th a t subscrip tions to  the  th ird  coal 
loan were slow in  com ing in . On top  of th is  m is fo rtune  
came the R e ich  d o lla r loan, w h ich  was a strong  com 
p e tito r  o f the  Saxon coal loan. M eanwhile, the  ex
tension o f power Works and brow n coal works, etc., is 
necessitating the  spending o f hundreds of m illia rds , 
l o  th is  again are added demands fo r the  new bu ild ings of 
the  V e te rina ry  College, U n iv e rs ity  settlem ents, the  
chem ical section of the  Dresden Techn ica l College, etc., 
a l l o f w h ich  are a heavy burden on the  State finances. 
There is no longer any th o u g h t o f conducting  we ll- 
ordered finances, o f ba lancing expend itu re  against 
revenue. A n y  th o u g h t o f a c red it p o licy  in  Saxony has 
p ra c tic a lly  ceased, fo r  m ost o f the huge investm ents in  
State concerns w i l l  never pay. T h is  sm all S tate has

seven m in is tries— though  am algam ations cou ld  q u ité  
w e ll be effected (the R e ich is dispensing w ith  its  Treasufys 
see under “ New  S ta te -run  Com pany ” )— and 96 
deputies, though  she cou ld  manage w ith  h a lf th a t 
num ber. The school fee is s t i l l  M k.4,000 a year, ah 
though  one teacher costs M k . 600,000. W h a t Saxony 
requires is  a  financ ia l d ic ta to r w ith  comprehensive 
powers and u n fa ilin g  energy to  save the  State fro m  
com plete dow n fa ll. N o th in g  else w i l l  ava il.

R E S U L T S  O F C R E D IT  R E S T R IC T IO N  A N D  
C O M P U LS O R Y  A D M IN IS T R A T IO N .

The effect o f the  a r t if ic ia l measures o f the  Reichsbank 
fo r suppo rting  the  m ark , and even m ore o f the  rigorous 
c red it res tric tions  imposed, was ev iden t beforehand, 
says an a rtic le  in  the  Deutsche Allgemeine Zeitung  
(M ar. 18). T hey  were bound to  impose sacrifices on 
the  business w o rld . Enorm ous losses have, in  fac t, 
resu lted  n o t m ere ly  in  connection w ith  securities and 
b ills  o f exchange, b u t also num erous in te rn a tio n a l 
com m odities. The wholesale prices of some goods have 
fa llen  b y  over 50% . The losses on the  corn exchange 
have been s tr ik in g . On Jan. 31 rye  was quoted on the  
B e r lin  Bourse a t M k.64,000, on M ar. 8 a t Mk.29,000. 
I t  goes w ith o u t saying th a t  even v e ry  large firm s w i l l  
f in d  i t  d iff ic u lt  to  w ith s ta n d  losses of such m agnitude. 
A  Silesian g ra in  com pany stopped business a few days 
ago, and fu rth e r collapses are expected. The d ifficu ltie s  
do n o t lie  in  the  huge price  decreases alone, b u t  ch ie fly  
in  the  rigorous c red it res tr ic tio ns  enforced b y  the 
Reichsbank and the p r iv a te  banks. I f  th e y  were less 
severe i t  w ou ld  be possible to  ca rry  over ob liga tions ¡ 
instead o f be ing obliged to  m eet them  a t g reat loss, as 
is o ften  the  case to-day. T h is  applies n o t on ly  to  corn 
business b u t to  a ll raw  m a te ria l transactions dependent 
on abroad. A fte r  the  price question, the  c red it question 
is the  one w ith  w h ich  the  business w o rld  is ch ie fly  
occupied. There was m uch ta lk  la te ly  of the  new 
d o lla r loan be ing an exce llen t in s tru m e n t of cred it. 
The recen tly  published cond itions concerning m oney 
ra is ing  on th is  loan are d is t in c t ly  d isappo in ting . Short 
ca ll loans m ay be raised up  to  60%  of the  va lue o f the 
do lla r loan deposited, b u t on ly  40%  is g ran ted  on 
loans repayable d a ily  a t s igh t. The la tte r  is the  ra te  of 
deposit in te res t granted b y  the  Reichsbank on raw  
sugar. A  h igher ra te  is v e ry  desirable in  the  in terests 
o f the  do lla r loan itse lf. O r does the  Reichsbank 
in te n d  to  take fu rth e r steps in  support of the  m a rk  ?

The present c red it troub les dem onstrate m ost c learly  
the  ex tra o rd in a ry  cap ita l shortage w h ich  exists to -day. 
As bank  cred its are a lm ost unob ta inab le , companies 
fin d  themselves obliged to  raise th e ir  cap ita l. N o t
w ith s ta n d in g  the depressed state o f the  secu rity  m arke t, 
the  new cap ita l issues la te ly  have increased ra th e r tha n  
fa lle n  off. The F ebruary  dem and fo r in d u s tr ia l cap ita l 
to ta lle d  M k. 16.9 m illia rd , com pared w ith  M k. 12.3 
m il lia rd  in  Janua ry  and w ith  M k. 1.4 m illia rd  in  F eb rua ry  
1922. I n  paper m arks th is  im p lies  an enormous increase 
in  the  cap ita l demands o f in d u s try , b u t com puted in  
go ld  m arks i t  is a decrease fro m  28 to  ju s t over 3 m illia rd  
m arks. The continuous im pove rishm ent o f G erm any is 
also ev iden t in  the increasing d ifficu ltie s  w ith  w h ich  the  
financing o f the home harvests is m eeting. The paper 
c red it of the organs— the co-operatives and un restric ted  
traders— w h ich  fo rm erly  financed them  no longer 
suffices. The Central P russian Co-operative, to  w h ich  
the  a g ricu ltu ra l co-operatives ap p ly  fo r  cred it, and 
w h ich  has already draw n la rge ly  on its  d iscount c red it 
a t the  Reichsbank, is ra is ing  its  ca p ita l b y  one m illia rd . 
I n  the  g ra in  trade the fo rm a tio n  of the  G etre idekred it
A .G . is proceeding, in  order to  assist the  c red it req u ire 
m ents of the  in du s try . I t  w i l l  have a cap ita l of M k . l 
m illia rd . T h is  same lack  o f cap ita l is com pelling the 
m illin g  in d u s try  to  am algam ate. A  so-called “  M il l 
B a n k  ”  w ith  a cap ita l of M k.300 m ill,  is  be ing form ed, 
in  w h ich  a ll the large B e r lin  com  m ills  are p a rtic ip a tin g .

In  how fa r a ll these efforts w i l l  be successful rem ains 
to  be seen. They show how  great is the  need fo r cap ita l
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G erm any
and c red it, and how  a ll im ag inab le  means to  ove r
come the ex is ting  d ifficu ltie s  are be ing em ployed. 
A g ric u ltu re  its e lf  is, in  m any instances, unable to  fu lf i l  
its  ob liga tions w ith o u t cred its. T h is  applies, in  p a r
tic u la r, to  sugar beet growers, on account o f the  re- 
in tro d u c tio n  of com pulsory a d m in is tra tio n  in  the  sugar 
in d u s try . These growers have to  con ten t themselves 
w ith  paym ents on account w h ich  am oun t to  o n ly  abou t 
one-ten th  of the  costs o f p roduc tion . The Food M in is try  
has now been asked fo r  a c re d it of M k . 100 m illia i'd  fo r  
the  growers and the  sugar factories, in  order to  p reven t 
a decrease in  the  acreage under c u lt iv a tio n  in  beet. 
T h is  exam ple alone serves to  show the  evils of extended 
com pulsory ad m in is tra tion . W h a t applies to  the 
sugar in d u s try  applies likew ise to  gra in . I n  no d irec tion  
is the  rem ova l o f com pulsory a d m in is tra tio n  m ore 
u rg e n tly  requ ired  th a n  in  the  con tro l o f fo re ign  trade. 
G erm any’s exp o rt capac ity  is weakened th rou gh  the 
necessity fo r  a separate exam ina tion  o f every business 
transaction . E v e ry  ju s tific a tio n  fo r  the  e xp o rt ta x  is 
rem oved a t a tim e  when home prices stand so m uch 
above the  w o rld  m a rke t prices. T h is  ta x  should be 
dropped, and ta r if f  cond itions, etc., should be lightened . 
E v e ry th in g  should be done to  fa c ilita te  e xp o rt trade. 
O n ly  in  th is  w ay w i l l  the  f ore ign currency requ ired in  
the  c o u n try  be procured. The fo re ign  trade  figures fo r 
Jan ua ry  show c learly , in  the  g re a tly  reduced exports 
and th e  surp lus o f im p o rts , how  great is the  necessity 
fo r  rem oving  the  las t traces o f com pulsory a d m in is tra 
t io n , the  in ju r io u s  effects o f w h ich  have never been 
m ore ev ide n t th a n  now.

E X P O R T  T A X  R E D U C T IO N S .
As fro m  M ar. 20 the  ta x  on a num ber o f exports  is 

reduced as fo llow s : ta x  on ty p e w rite rs , 4%  ; bronze 
dyes, 2 % ;  c u t precious stones, 1 % ; p a r t ly  cu t, 0 % ; 
goods m ade o f precious m etals, 0%  ; s ilve r goods, 2%  ; 
powdered a lum in iu m , 2%  ; stereotype-p la tes, blocks 
and types, 3 % ;  zinc goods, 3 % ;  tin -w are , 1 % ; gas 
m eters, 2%  ; hydrom eters w ith o u t c lockw orks, 1%  ; 
new scales, 1%  ; o ld , 6%  ; watches, 0 %  and 1%  accord
in g  to  k in d  ; clocks, fro m  1 to  2%  ; organs and pianos, 
1%  ; m usica l ins trum en ts , 1% , 4% , 5%  ; indigenous 
nu ts , 10%  ; fo re ign  nu ts , 1%  ; Cola nu ts, 0%  ; goods 
made fro m  oats, ba rley , m a lt, rice  o r pulse, o f fo re ign 
o rig in , 5 %  ; rice  fodder m eal, 4% , 1%  and 5%  ; m illin g  
products o f fo re ign o r ig in  : ro lled  rice , 1%  ; oatflakes, 
2%  ; o the r products, 10% ; and indigenous products, 
10%  ; roasted zinc blende, 1%  ; ce rta in  n icke l salts, 
1%  ; varnishes, lacquers, etc., 2% . The ta x  on w icker 
and basket w o rk , carbon pencils, electrodes, carbons fo r  
incandescent lam ps, incandescent lam ps, dynam os, 
o ther e lectrica l m ach inery and apparatus, insu la to rs , 
etc., is also reduced. (Deutsche Allgemeine Zeitung, 
M ar. 15.)

N E W  S T A T E -R U N  C O M P A N Y .

A  oom pany called the  V ere in ig te  Ind us trieun te rneh - 
m ungen A .G . (Association of In d u s tr ia l U ndertak ings) 
has been fo rm ed w ith  a ca p ita l o f M k.600 m ill,  to  take 
over the  a d m in is tra tio n  o f the  shares and pa rtic ip a tion s  
o f the  R e ich  in  economic undertak ings fo rm e rly  a d 
m in is tered b y  the  T reasury (i.e. the  Reichsschatz- 
m in is te riu m , not the  R e ichsfinanzm in is te rium , w h ich  is 
the  M in is try  o f F inance). The com pany has been 
founded b y  the  R e ich its e lf and b y  th e  fo u r large com 
panies whose ca p ita l belongs exc lus ive ly  to  the  R eich. 
P riva te  p a rtic ip a tio n  in  the  ca p ita l o f the  com pany is 
n o t p rov ided  fo r. The fo u r la rge companies in  question 

' are the  Deutsche W erke, the  E lek trow e rke , the V ere in ig te  
A lu m in ium w erke  and the  R e ichs-K reditgese llschaft. 
N o tw ith s ta n d in g  the  independent po s ition  o f each o f 
these companies, the  new com pany w i l l  be under one 
business managem ent, w h ich  w i l l  a im  a t s im p lify in g  the

a d m in is tra tive  side o f the business and a t reducing costs. 
The fo rm a tio n  of th is  com pany is closely connected 
w ith  the  in tended d isso lu tion  o f the Treasury. ( Vossische 
Zeitung, M ar. 8.)

TRADE
F A IR S .

B r e s la u .— Reports on the  Breslau F a ir  do n o t augur any 
b e tte r results tha n  the Le ip z ig  and K ön igsberg  spring  
fa irs  b rough t. I t  began under the  same un favou rab le  
auspices resu ltan t on the  unprecedented rise in  the  
do lla r, and consequently in  costs, wages and fre igh ts . 
Hom e buyers have, so fa r, says a re p o rt in  the  B erline r 
Börsen-Zeitung  (M ar. 14) on the  opening days of the  
F a ir, b o ug h t o n ly  absolute necessities ; fore ign buyers 
purchase o n ly  when prices are n o t m uch h igher tha n  
those on the  in te rn a tio n a l m arke t. Business was good 
o n ly  on the  f irs t  tw o  days, and ch ie fly  b y  reason o f the  
u rgen t requirem ents of U p pe r Silesians. Sm uggling is 
be ing carried  on, in  b o th  the  wholesale and re ta il trade , 
between G erm an and Polish U p pe r Silesia. The 
m erchants o f the  German towns o f B euthen, G le iw itz , 
H indenburg , K reu zbu rg  and R a tib o r have, on account of 
the  g re a tly  increased prices now ex is ting  in  P o lish  U pper 
Silesia, m uch la rge r tu rnove rs  and requirem ents in  goods 
th a n  fo rm e rly . I n  E as t U pper Silesia the  goods 
shortage in  ce rta in  artic les became so intense a fte r the  
d iv is io n  of the  P rovince th a t  in  K a tto w ic z , K ön ig shü tte , 
T a rno w itz , R y b n ic k , e tc., i t  is n o t possible to  procure 
na ils, p ins and needles, o r an y  o the r sm a ll iro n  goods. 
There is also an a p pa lling  shortage of tex tiles , paper, 
pharm aceutica l p roducts, tobacco, sp ir its , etc. The 
recent fa ir  in  K a tto w ic z , w h ich  was m ore a P o lish  
n a tio n a l dem onstra tion  th a n  an event o f business 
u t i l i t y ,  d id  n o t he lp  m a tte rs  m uch in  th is  respect, as 
m ost o f the  exh ib its  o f re a lly  necessary objects were 
poor and n o t capable o f de live ry . The U pper Silesians, 
therefore, have bought ve ry  b u s ily  a t Breslau. Good 
trade  was also done in  special artic les w ith  Silesia’s 
Czecho-Slovakian neighbours.— A  ra th e r la te r rep o rt in  
the  Vossische Zeitung  (M ar. 15) states th a t  the  depressed 
sta te  o f business a t th e  F a ir  is  m ost s tr ik in g . I t  con
tin u e d  even w hen prices began to  be lowered. V is ito rs  
were num erous, b u t th e y  contented themselves w ith  
exam in ing prices, and d id  n o t buy . Business in  m ost 
o f the  sections was ab ou t on a leve l, n o t so prices, 
however. I n  the  w oven goods in d u s try , w h ich  is so 
m uch to  the  fore in  Silesia, prices were lowered to  abou t 
10%, some even to  25%  below  fina l prices a t the  L e ip z ig  
F a ir , and were o ften  under cost. E ven  th is  inducem ent 
to  b u y  d id  n o t ava il except in  a rtic les  of d a ily  use, 
w h ich  found  m oderate sales. Business in  the  lea the r 
goods section ran  on m uch the same lines. There was 
a ce rta in  am oun t o f a g ric u ltu ra l dem and fo r  useful 
artic les, b u t lu x u ry  lea the r goods found  no buyers. 
Prices were v e ry  uneven. R eductions in  the  foo tw ear 
branch were considerable and a lm ost am ounted to  panic 
decreases; the y  were sometimes over 50% , and prices were 
fa r under cost. The best business, com para tive ly  speaking, 
was done in  the  tobacco and food sections, U p pe r 
Silesians be ing active  buyers. There is no d o u b t th a t 
the  U ppe r Silesian tra d e r w ho now invoices his 
goods in  P olish m arks has the reby  achieved m ore fa v o u r
able sale cond itions, though  ne ithe r he no r the  P olish 
G overnm ent w i l l  own i t .  I n  these sections, too , prices 
were low er, th e  price o f chocolate be ing abou t 25%  
be low  th a t  a t Le ipz ig , cakes and b iscu its  abou t 10% 
low er. I n  the  paper section business was done w ith  
Po land and U ppe r Silesia.

K ö n ig sber g .— The K ön igsberg correspondent o f the  
Deutsche Allgemeine Zeitung  expresses d o u b t as to  the 
benefits to  be de rived fro m  the f irs t  European T im b e r 
F a ir  he ld  in  K ön igsberg  fro m  M ar. 18 to  22. H e  states 
th a t  t im b e r im p o rts  fro m  L ith u a n ia , w h ich  had been 
v e ry  sm all o f la te , have now  com p le te ly  ceased, and 
d ifficu ltie s  are also be ing experienced as regards Russian
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exports. W i l l  i t  be possible to  conclude transactions 
re la tin g  to  goods one has n o t seen ? M any c ircu m 
stances lead one to  ask w hethe r any business can be 
done a t a ll. K ön igsberg lacks the  necessary t im b e r 
dépôts in  her po rts  ; land  tra n s p o rt d ifficu ltie s  are 
immense ; the  in la n d  w aterw ays scarcely come in to  
consideration, as traders in  M em el, R iga  and P etrograd 
fa r p re fe r to  sell th e ir  t im b e r d ire c t to  G erm any and 
Russia th a n  in d ire c tly  th rou gh  Kön igsberg . One w i l l  
have to  be con ten t i f  an unders tand ing  can be reached 
w ith  the  Russian T rusts , and i f  b y  means o f th is  t im b e r 
conference the  stone can be la id  to  the  developm ent 
o f fu r th e r  t im b e r fa irs . T h is  is the  f irs t  a tte m p t to  
b r in g  abou t the  resum ption  of the  business re la tions 
between the  E aste rn  countries w h ich  were severed b y  
the  war. P repara tions reveal ve ry  active  in te rn a tio n a l 
p a rtic ip a tio n , in  w h ich  H o lla n d  and E ng la nd  are in 
cluded.

INDUSTRY
F A L L  IN  L E A T H E R  P R IC E S .

Prices on the  lea the r and foo tw ear m a rke t have 
responded m a rke d ly  to  the  fa l l  in  the  ra te  o f the  do lla r.
A  ve ry  large p ro p o rtio n  o f the  raw  m a te ria ls  em ployed 
in  G erm an lea the r m anufactu re  are o f fo re ign  o rig in , 
v iz . abou t tw o -th ird s  of the raw  hides, abou t five- 
s ix ths  of the  ta n n in g  m ateria ls , and a t least three- 
quarters o f the  fa ts . T h is  is the  reason w h y  hom e 
lea ther goods a lw ays adap t themselves q u ic k ly  to  in te r 
na tio n a l m a rke t prices. W hen, a fte r the  s tab ilisa tion  
measures of the  G overnm ent, the  fo re ign  exchanges fe ll 
back, the  ra w  h ide m a rke t prices fo llow ed  v e ry  re 
lu c ta n tly , because the  H id e  U til is a t io n  Offices refused to  
a llow  unde rb idd ing , w ith d re w  a num ber of lo ts  fro m  
auction , and f in a lly  stopped the auctions e n tire ly . The 
idea was n o t im m e d ia te ly  accepted th a t  prices m ust 
be adapted to  the  ris in g  m ark. I t  is  o n ly  thanks  to  
the  energetic in te rv e n tio n  of the  lea the r in d u s try , and 
also to  the  G overnm ent, th a t  the  la te s t auctions p ro 
ceeded unchecked. The prices o f raw  hides in  general 
have sunk, since the  m ax im a  achieved tow ards the 
beg inn ing of F eb ru a ry , to  abou t 35%  or 40%  o f these 
m axim a, and s tand  considerab ly under the  in te rn a tio n a l 
m a rke t prices. Since prices are in c lin ed  to  rise abroad, 
the  difference now  is becom ing even m ore m arked. 
Leather prices fo llow ed the  m ovem ent a t once. M a n u 
facture rs lowered th e ir  prices in  accordance w ith  the  fa ll 
in  ra w  hides, and i t  looks as i f  le a the r m a rke t prices 
w o u ld  rem a in  f irm  a t abou t 40 to  55%  o f the  m ax im a 
o f the  beg inn ing  of F eb ru a ry . The difference between 
the fa l l  in  raw  h ide prices and those o f lea ther is caused 
b y  the  h igher wages, general costs o f hand ling , fre igh ts , 
etc. A lso, lea the r prices had n o t y e t a tta in e d  the  same 
p a r ity  as hide prices. Footw ear and a ll k inds  o f lea the r 
goods have fo llow ed th e  price decrease m ovem ent, and 
customers are thu s  afforded the  o p p o rtu n ity  o f b u y in g  
m uch m ore cheap ly to -day. A t  the  Le ipz ig  F a ir  
lea the r goods were among the  f irs t  to  show an y  consider
able price  reductions.

The lea the r and lea the r goods m a rke t f irs t  experienced, 
as a resu lt of the  a lte red m arke t cond itions, in tense 
sale d ifficu ltie s . A lre ad y , a t the  tim e  o f th e  h ighest 
prices, the  foo tw ear in d u s try  com pla ined o f lack  of 
sales. T h is  app lied  to  th e ir  fo re ign  as w e ll as to  th e ir  
hom e customers. W hereas the  fa l l  in  prices now  is 
p ro v in g  a re lie f and a cause of se lling  a c t iv i ty  to  the  
foo tw ear in d u s try , the  lea ther m an u fac tu ring  and 
processing industries are threatened b y  reduced w o rk ing , 
and m any a business m us t be m ost precarious ly  placed 
to -day . Wages, salaries and o ther costs are so h igh  
th a t  large cred its, some open, some against acceptances, 
had to  be raised. Sale d ifficu ltie s  resu lt in  a fa l l  in  
tak ings , and i t  is e x tra o rd in a r ily  d iff ic u lt  to  raise new 
cred its o r p ro long ex is ting  ones, so th e  dates on w h ich

the acceptances fa l l  due are looked fo rw a rd  to  w ith  
m uch  an x ie ty . The h ide trade  is s im ila r ly  placed. 
The d ifficu ltie s  should, nevertheless, p rove o n ly  te m 
p o ra ry  in  m ost cases, as th e  in d u s try  has a great power 
of resistance. (B erline r Tageblatt, M ar. 14.)

N E W  P O W E R  W O R K S .

The R hine-M ain-D anube Com pany are m ak ing  a 
lo w  frequency w ater-power works ac K a ch le t on the 
Danube, near Passau. The w o rk  w il l  be com pleted in  
fo u r years, w i l l  have a capac ity  o f 56,000 h .p ., and w ill 
produce 250 m illio n  k ilo w a tto h m s  a year, saving
250,000 t.  of coal. F o r the  purpose o f supp ly ing  
e le c tr ic ity , these works, a t present the  largest and best 
steam -power works in  South G erm any, have concluded a 
w o rk in g  con trac t w ith  the  F ranken  h igh  frequency 
works. The F ranken  w orks have a capac ity  of 85,000 
h .p ., and supp ly the  in d u s tr ia l centre round  N ürnberg . 
In  o rder to  finance the  un de rta k ing , the  R h ine -M ain- 
D anube Com pany w il l  place on the  m a rke t a loan fo r 
6 m ill,  go ld  do llars a t 5% . The bonds m ay be pa id  fo r 
in  paper m arks, com puted in  do llars. The R e ich  and 
the  B ava ria n  G overnm ent have assumed resp on s ib ility  
fo r the  loan. (Deutsche Allgemeine Zeitung, M ar. 10.)

SOCIAL CONDITIONS
T H E  H O U S IN G  S H O R T A G E .

On M ar. 14 the  Reichstag heard the  th ird  reading of 
the  B i l l  dealing w ith  the  b u ild in g  ta x . The B i l l  was 
passed w ith  a sm all m a jo r ity .

P aragraph la  of the  L a w  provides th a t  bu ilders of 
new in d u s tr ia l premises m us t sup p ly  new liv in g  accom
m od a tio n  fo r  a p a rt of th e ir  employees engaged on ove r
tim e  w ork . A no the r p ro v is io n  relates to  the  p re fe ren tia l 
em p loym ent of revenue fro m  c o u n try  d is tr ic ts  fo r  the 
b u ild in g  o f sm all dw ellings. The m a in  prov is ion  of the  
La w  w h ich  fixes the  am oun t of the  b u ild in g  ta x , states 
th a t 'f ro m  Jan. 1, 1923, to  Dec. 31, 1924, the  ta x  w il l  
am oun t to  1,500% of the  u s u fru c t va lue o f the  bu ild in g . 
T o  th is  1,500% m ust be added the 1,500% fo r  the m u n ic i
pa litie s , so the  actua l ta x  d u r in g  these tw o  years w i l l  
am oun t to  3,000%. The quo ta  per head to  be lev ied on 
the  p o p u la tio n  was fixed  a t M k.40.

I n  the  discussion on the  second reading of the  B il l,  
a D em ocra tic  D e p u ty  s ta ted  th a t  the  Com m ittee 
occupied w ith  the  passing of the  B i l l  had demanded the 
ap po in tm en t o f a special o ffic ia l to  v e r ify  prices in  the 
b u ild in g  m a te ria l in d u s try , and the estab lishm ent in  the 
M in is try  fo r  Econom ic A ffa irs  o f an A d v iso ry  Com 
m ittee  to  v e r ify  the  price decreases on b u ild in g  m ateria ls  
and the general developm ent o f prices. They also 
demanded p re fe ren tia l ta r if fs  on the  tra n s p o rt of b u ild 
in g  m ate ria ls  fo r houses be ing b u i l t  w ith  G overnm ent 
advances. The suggestion o f a le v y  on unm arried  
persons fo r  b u ild in g  purposes was also made. The 
M in is te r o f Labour, D r. B rau n , s ta ted  th a t  in  1922 the 
G overnm ent had advanced M k.14  m il l ia rd  fo r  assisting 
b u ild in g , and the  R e ichskred ith ilfegese llschaft M k.4  
m il lia rd  fo r bu ild in g  m iners ’ houses. I n  order to  p reven t 
b u ild in g  w h ich  had been s ta rted  fro m  rem a in ing  u n 
finished" on account of increased prices the  G overnm ent 
m ust be empowered to  adap t the  ta x  to  requirem ents in  
the  course o f the  year. The increase of the  ta x  fro m  
50 to  3,000% was no t as great as i t  seemed. The en tire  
expend itu re  on ren t w ou ld  am oun t to  abou t M k . 60,000 
fo r a M k.400 peace-time re n ta l, v iz . 3%  of the  yea rly  
earnings. Before the w a r the  average expend itu re  of a 
w o rke r on re n t was 20%  o f his earnings. The ta x  
w o u ld  n o t be levied on social pensioners, disabled 
soldiers, and such like . Some red uc tio n  m ig h t also 
possib ly be made in  the  case o f large fam ilies. A  
num ber o f industries had  offered to  place a p a rt o f th e ir  
earnings in  cash a t the  disposal o f the  various Provinces 
fo r  b u ild in g  cottages. The G overnm ent in tended to  
m ake im m edia te  advances to  the  Provinces.
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G erm any

A n  a rtic le  in  W irtschaft und S ta tis tik  (M ar. 5) on the 
prices o f b u ild in g  and b u ild in g  m ate ria ls  in  Janua ry  
and F eb ru a ry  1923 states th a t  the  cost o f stone, l im a, 
p laster and cem ent rose m ore in  Jan ua ry  th a n  b u ild in g  
tim be r. T h is  m ovem ent con tinued  th ro u g h o u t F ebruary . 
The prices o f the  firs t-m en tio ne d  group were 158% 
h igher on Feb. 15 th a n  the average Jan ua ry  price. 
B u ild in g  costs averaged 2,798 tim es the peace costs in  
Jan ua ry  and thus came dow n to  the  approx im ate  leve l 
o f the  wholesale index figu re  o f 2,785, w h ich  th e y  had 
p re v io us ly  exceeded. Costs o f b u ild in g  in  the  cou n try  
are on the  whole low er th a n  those In  the  towns. T ak in g

an index figure o f 1 fo r  the  costs of b u ild in g  in  J u ly  1914, 
recent costs w o rk  o u t us fo llow s fo r  1 cbm. o f space 
b u ilt  on December 1922 : in d u s tr ia l to w n  bu ild ings, 
1,833.3; p r iv a te  to w n  dw ellings, 2,017.5 ; a g ric u ltu ra l 
bu ild ings, 1,780.1 ; c o u n try  cottages, 1,684.2 ; January  
1923 : in  the same order, 2,802.1, 2,796:5, 2,519.4, 
2,421.1. The index fo r  the average of a l l b u ild in g  
costs in  the  c o u n try  was o n ly  2,486.6 in  January , and 
therefore compares fa vo u ra b ly  w ith  the above-m entioned 
figure 2,798, w h ich  refers to  the  towns. I t  has h ith e rto  
been possible to  use o ld  m ate ria l in  the  cou n try , whereas 
new m a te ria l had to  be used in  the towns. Stocks of 
o ld  m a te ria l are now g e ttin g  used up , however, and the 
cost o f b u ild in g  in  the  c o u n try  is therefore closely 
approaching th a t in  the  town.

SWITZERLAND
FINANCE

B A N K IN G  R E S U LT S  I N  1922.

As a num ber o f banks have now  published th e ir  
annual reports fo r  1922, a sho rt survey of th e ir  balance 
sheets and p ro fit  and loss accounts is possible. Before 
g iv in g  these, i t  w i l l  n o t be o u t o f place to  reproduce 
some o f the  statem ents made b y  the  d irec to r o f the  
Eidgenössische B an k  a t its  general m eeting. H e  stated 
th a t economic conditions in  1922 had n o t a lte red m uch 
on the  preceding year. E x tra o rd in a ry  conditions 
reigned on the  m oney m arke t, w h ich  had absorbed large 
sums th a t  shou ld  have benefited in d u s tr ia l and trade  
u n de rta k ing s  Some o f the  la rgest in d u s tr ia l unde r
tak ings  d id  n o t themselves know  how  to  dispose o f th e ir  
c o n tin u a lly  m ou n tin g  ava ilab le  cap ita l. A ltho ug h  m uch 
o f i t  was, c o n tra ry  to  no rm a l cond itions, invested in  
long -te rm  securities, i t  con tinued nevertheless to  
accum ulate. The deposits in  the  Schweizerische 
N a tio n a lb a n k  had increased s tead ily . I t  was therefore 
n o t surp ris ing  i f  fro m  a ll sides came a c lam our to  reduce 
in te res t rates, and i f  the  banks were fre q u e n tly  re 
proached w ith  n o t su ffic ie n tly  low ering  th e ir  rates to  
debtors in  accordance w ith  the  g ra d u a lly  s ink ing  
in te res t curve. The la tte r  has n o t, however, sunk on 
a ll sides. The average ra te  o f in te res t on bank deben
tures, fo r instance, rose fro m  5.12%  in  1921 to  5.15%  in  
1922 fo r  those of the  Eidgenössische B a n k  and fro m  
5.07%  to  5.12%  fo r  those o f another large bank. I f  the 
un favou rab le  re la tio n  o f a d m in is tra tive  expend itu re  to  
gross p ro fits  since 1918 and the  g row ing  burdens of 
ta x a tio n  be taken  in to  account, such an un ju s tifiab le  
and pre jud iced ju d g m e n t o f the  in te res t p o licy  o f the 
banks m ust sure ly  be revised, and i t  miust be recognised 
th a t the  ra te  o f in te res t cou ld n o t be sum m a rily  lowered.

The U n ion  des Banques Suisses (U n ion  B a n k  of 
S w itze rland) showed a balance o f assets and lia b ilit ie s  
am oun ting  to  Fr.500.2 m ill. ,  com pared w ith  Fr.551.6 
m ill,  in  1921. Gross p ro fits  am ounted to  Fr.19,423,126, 
ne t p ro fits  to  Fr.5,193,308. The d iv ide nd  was reduced 
fro m  8%  in  1921 to  7% . Fr.213,308 were carried over,
com pared w ith  Fr.134,231 in  1921.

The Schweizerische K re d ita n s ta lt  showed a balance 
o f assets and lia b ilit ie s  o f Fr.779.67 m ill. ,  compared 
w ith  Fr.820.25 m ill,  in  1921. N e t p ro fits  am ounted to  
F r.9 .57 m ill,  as against F r.9 .55 m ill,  in  1921. The 
d iv ide nd  was m a in ta ined  a t 8% .

In  1922 the  Schweizerische B ankve re in  showed a 
balance o f assets and lia b ilit ie s  am oun ting  to  
F r. 1,019,571,933, com pared w ith  F r. 1,082,947,281 in  
1921 and Fr.1,190,179,489 in  1920, i.e. a g radua l decrease 
in  business. Gross p ro fits  were Fr.36,333,920, com 
pared w ith  Fr.39,406,600 in  1921 and Fr.41,836,056 in  
1920, again a decrease. N e t p ro fits  were F r.10 ,527,119 
com pared w ith  F r. 11,549,762 in  1921. A  d iv ide nd  of 
8%  was declared, com pared w ith  9%  the preceding

year. The un favou rab le  sta te  o f business is ch ie fly  
ev iden t i f  cu rre n t accounts be exam ined ; th e y  showed 
a decrease in  1922 as against 1921 o f abou t 6 m illio n  
francs. B il ls , too, showed a decreased balance, from  
Fr.299.5 m ill,  to  Fr.278.7 m ill.  S ecu rity  investm ents, 
on the  o ther hand, am ounted in  1922 to  F r.92.6 m ill, 
show ing a trem endous rise on the  1921 figure, w h ich  was 
F r.42.5  m ill.  The re p o rt states th a t  ow ing to  the 
com p ara tive ly  sm all demand fo r funds in  trade and 
in d u s try  and the im p o s s ib ility  o f em p loy ing  suffic ient 
l iq u id  funds in  exchange operations, the bank  was 
ob liged to  increase considerably its  ho ld ings o f s h o rt- 
term ed home and fore ign securities, and th a t its  London 
branch has g re a tly  increased its  investm ents in  B r it is h  
and Colon ia l G overnm ent Stock.

The p ro fit  and loss account o f the  Schweizerische 
N a tio n a lb a n k  showed ne t p ro fits  o f Fr.7,628,152 com 
pared w ith  Fr.9,123,600 in  1921 and Fr.11,420,221 in  
1920. The note c ircu la tio n  decreased fro m  
F r. 1,009,263,735 a t the  end o f 1921 to  Fr.976,426,110 
on Dec. 31, 1922. The deposit accounts rose fro m  
F r. 116,475,358 to  F r. 147,447,411.

The ye a rly  tu rn o v e r o f the Schweizerische V o lksbank 
am ounted in  1922 to  F r.38 m illia rd  compared w ith  the 
m uch h igher figu re  o f Fr.44.3 m illia rd  in  1921. In te re s t 
and com m ission earnings also fe ll o ff b y  F r.3 .7  m il l 
The debenture cap ita l decreased b y  F r.19.8 m ill.  
Deposits, on  the  o ther hand, increased b y  F r.20.5  m ill.  
A  d iv ide nd  o f 5%  (6%  in  1921) was declared.

The general business depression is also v is ib le  in  the 
figures fo r  1922 o f the  Basler Handelsbank. The 
balance o f assets and lia b ilit ie s  fe ll fro m  Fr.301 m ill,  
to  Fr.291 m ill. ,  the tu rn o ve r am ounted o n ly  to  Fr.8 ,288 
m ill. ,  com pared w ith  F r .9,029 m ill,  the  year before, and 
Fr.9 ,209 m il l,  in  1920. The ne t p ro fits  am ounted to  
F r.3 .69 m il l.  (3.68 in  1921). The d iv ide nd  was m a in 
ta ined  a t 6% .

The C om pto ir d ’Escom pte de Genève a t Geneva 
showed a balance o f assets and lia b ilit ie s  am oun ting  to  
Fr.264,702,365 com pared w ith  Fr.261,975,386 in  1921. 
N e t p ro fits  fe ll fro m  Fr.6,624,854 in  1920 to  F r .4 ,107,972 
in  1921, and to  F r .3,764,681 in  the  year under survey. 
I t  was n o t possible to  pa y  the fo rm er d iv ide nd  o f 10%, 
and a d iv ide nd  o f 5%  was declared.

The balance o f assets and lia b ilit ie s  o f the  Argauische 
H y p o th e ka rb a n k  B ru g g  (M ortgage bank) am ounted to  
F r.6 8 ,487,182 compared w ith  F r.7 1 ,155,511 in  1921. 
N e t p ro fits  am ounted to  Fr.508,398 (Fr.548,478 in  1921). 
The savings bank accounts showed an increase o f 
Fr.457,684, whereas 1921 showed a decrease of 
Fr.2,052,677. Loan  accounts . rose fro m  Fr.3,472,999 
to  F r.4 ,105,166. A  d iv ide nd  o f 4%  (4 in  1921) and a 
super-d iv idend o f 3%  (3) were declared. The rate, o f 
in te res t on new debenture issues was g ra du a lly  lowered 
fro m  51 to  4-|-%, and the  in te res t on savings deposits 
fro m  41 in  June to  4%  in  December,
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The tu rn o ve r o f the  Argauische K an tona lb ank  
am ounted to  E r. 2,594,711,824 com pared w ith
F r .2,992,406,014 in  1921. N e t p ro fits  am ounted to  
Fr.1,340,383 com pared w ith  Fr.1,393,982 in  1921. The 
debenture ca p ita l increased fro m  Fr.75,837,700 to  
Fr.77,369,600. The d iv ide nd  was m a in ta ined  a t 4£% . 
The balance o f assets and lia b ilit ie s  increased fro m  
Fr.185,057,851 to  Fr.191,189,158. D u rin g  the  year the  
ra te  of in te rest on mortgages was reduced b y  } %  on 
b o th  f irs t  class and second class mortgages, and therefore 
stood on Dec. 31 a t 5 and 5 }%  respective ly.

The ne t p ro fits  o f the  H yp o the ka rba nk  (M ortgage 
bank) in  W in te r th u r  am ounted to  F r.1 .28 m ill. ,  p ra c
t ic a lly  the  same as in  1921. A  s im ila r d iv ide nd  o f 6 }%  
was declared. The balance of assets and lia b ilit ie s  rose 
fro m  Fr.90.74 m ill,  to  F r.91.94 m ill.  The a d m in is tra 
t io n  exp la ined the  im p o ss ib ility  a t present o f reducing 
the  loan rates on mortgages.

The Aktiengesellschaft Leu and Co., Z ürich , showed a 
balance o f assets and lia b ilit ie s  am oun ting  to  Fr.213.6 
m ill. ,  com pared w ith  Fr.213.2 m il l,  in  1921. N e t 
p ro fits  am ounted to  Fr.2 .17 m ill,  as against F r.1 .34 
m ill,  in  1921 and F r.3 .48 m ill,  in  1920. The o rig ina l 
cap ita l was reduced du rin g  the  year fro m  F r.20 to  10 m ill.

The Schweizerische B o d e n k re d it-A n s ta lt in  Z ü rich  
closed its  year w ith  a de fic it o f F r.1 .89 m ill. ,  whereas in  
1921 i t  showed p ro fits  o f Fr.56,550. The share cap ita l 
was reduced fro m  F r.26 to  7.8 m ill. ,  and the ra te  of 
in te rest on debentures fro m  5-1 to  4% .

The Schweizerische B a n k  fü r  K ap ita lan lag en  in  
Z ürich , w h ich  in  1921 showed ne t p ro fits  of Fr.111,616, 
showed in  1922 ne t p ro fits  of Fr.689,854. I n  c o n tra 
d is tin c tio n  to  1920 and 1921, when no d iv idends were 
pa id , a d iv ide nd  of 7%  was declared on the  p a r t ia lly  
(50% ) pa id -up  share cap ita l and o f 6%  on the  fu lly -  
pa id -up shares.

The balance of assets and lia b ilit ie s  o f the  Gewerbe
bank, Z ü rich , am ounted to  Fr.6 .51 m ill,  compared 
w ith  Fr.6 .79 m ill,  in  1921. N e t p ro fits  increased from  
Fr.41,988 to  Fr.66,158. A  d iv idend  o f 5%  (0 in  1921) 
was declared. (Neue Zürcher Zeitung, M arch.)

C A P IT A L  ISSUES.

C apita l increases were greater in  S w itze rland in  1922 
th a n  the  year before. Shares and debentures were 
offered fo r pu b lic  subscrip tion  to  the  va lue o f abou t 
F r.860 m ill. ,  as com pared w ith  F r.735 m ill,  in  1921, 
F r.720 m ill,  in  1920, F r.777 m ill,  in  1919, F r.736 m ill, 
in  1918, F r.488 m ill, in  1917, F r.386 m ill,  in  1916, 
and F r.387 m ill,  in  1915. In d u s tr ia l companies and 
banks made fa r  sm aller cla im s on the  m oney m arke t 
in  1922, as the  fo llow ing  tab le  shows :—

<—-------------------- Fr. (m ill.)—--------------- ,
1915. 1918. 1919, 1921. 1922.

1. Industries ... 58.0 97.1 188.35 76.15 46.0
2. Banks ... ... 81.0 107.7 96.0 46.0 9 .0
3. Railways ... —  52.3 100.5 0.35 27.0
4. Federation, Cantons,

Towns and Com
munes ................^  248.0 479.3 392.39 612.60 780.0

T he large demands made b y  pub lic ' bodies (group 4) 
is ve ry  noticeable. The figure fo r  1921 inc luded the  
Federal Loan B an k  Loan and the Loan  fo r the E le c tr ific a 
t io n  o f the  F edera l R a ilw ays. E ven  a llow in g  fo r 
the  m one ta ry  depreciations in  1922, the  am oun t of 
the  cap ita l issues is trem endous. I n  Janua ry , 5 }%  
Federa l Debentures, repayable in  1930, were issued 
a t par to  the  va lue o f F r.300 m ill.  A n o th e r issue b y  
the  F edera tion  to o k  place in  September to  the  value o f 
F r.200 m ill,  and consisted of 4%  Loan  a t 9 7 ]% , re 
payable in  1932. O ther issues o f in te rest d u rin g  the  
year were the  5%  debentures a t 9 6 }% , to  the  value of 
F r.30  m ill. ,  repayable between 1932 and 1934, issued 
in  A p r i l b y  the  Canton o f Geneva ; the  5%  debentures, 
a t par, to  the  value o f F r.20  m ill. ,  repayable between 
1930 and 1934, issued b y  the  Canton o f Basle in  M ay ; 
the  6%  debentures o f the  C ie: de Chemins de fe r de 
Paris & Orleans, a t 9 2 }% , to  the  va lue  o f F r.25  m ill. ,  
placed on the  Swiss m oney m arke t in  J u ly  ; the  4 }%

debentures, a t 97% , to  the  va lue o f F r.12  m il l. ,  issued 
b y  the  Canton o f F re ib u rg  in  J u ly  ; the  4 }%  debentures, 
a t pa r, to  the  value o f F r.12  m ill. ,  repayable in  1932, 
issued b y  the  Canton o f S t. G all, in  Septem ber ; the
12,000 shares o f the  Centralschweizerische K ra ftw e rk e  in  
Lucerne, a t 110% , to  the  va lue o f F r.6  m ill. ,  issued in  
O ctober, and th e ir  5%  debentures, a t pa r, to  the  value 
o f F r.6  m ill. ,  repayable between 1930 and 1935, issued 
in  December. The 1922 6%  A m sterdam  M un ic ip a l 
Loan  o f F r.10  m ill. ,  was also offered fo r pu b lic  subscrip
t io n  in  H o lla n d  and S w itzerland. (Neue Zürcher 
Zeitung.)

CUSTOMS R E C E IP T S .
Swiss customs receipts in  F eb ru a ry  am ounted to  

Fr.13,320,591, com pared w ith  F r .11,327,249 in  F eb ru a ry  
1922, show ing a surp lus as against la s t year of 
Fr.1,993,342. Revenue fro m  th is  source between 
Jan . 1 and Feb. 28, 1923, am ounted to  F r.2 5 ,943,083, 
com pared w ith  F r .23,639,012 in  the  same period of 
1922, i.e. a surp lus in  1923 o f Fr.2,304,071. (Neue 
Zürcher Zeitung, M ar. 5.)

Z U R IC H  C A N T O N A L  L O A N .
I n  order to  procure funds fo r  financ ing  the emergency 

works to  the  value of F r.1 0  m il l. ,  sanctioned in  1922, 
ho sp ita l b u ild in g  in  Z ü ric h  an d  W in te rth u r, and the  
conso lida tion  o f sho rt-te rm ed debts, the  Canton o f 
Z ü rich  is ra is in g 'a  4 }%  loan  to  the  va lue o f F r.20  m ill.  
The Association of Cantonal Banks and the Carte l o f 
Swiss Banks have u n d e rw ritte n  the  en tire  loan and w i l l  
o ffer i t  sh o rtly  fo r  pu b lic  subscrip tion . (Neue Zürcher 
Zeitung, M ar. 17.)

TRADE
F O R E IG N  T R A D E  I N  1922.

The o ffic ia l fore ign trade  s ta tis tics  fo r  the  whole of 
1922 are now  published. T hey  show a surp lus of 
im p o rts  am oun ting  to  F r.225 m ill. ,  o r 16.9%. This 
compares fa vo u ra b ly  w ith  an im p o rt surp lus o f 23.2%  
in  1921 and  of 22.8% in  1920. T o ta l im p o rt values 
were F x \l,915  m ill.  (2,296 in  1921), to ta l exp o rt values 
were F r.1 ,690 (1,763 in  1921, 3,277 in  1920). The 
decrease in  im p o rt values is due to  the  great fa ll in  
values ea rly  in  the year. The exp o rt values do n o t 
inc lude th a t re la tin g  to  the  exp o rt o f go ld  b u llio n , the 
decrease in  w h ich  is also ve ry  noticeable, v iz . fro m  
Fr.376 m ill,  in  1921 to  F r.72 m ill,  in  1922.

Im ports .— Corn im p o rts  d im in ished  s lig h tly  in  
q u a n tity  com pared w ith  1921, and sunk in  value b y  
50% . They came ch iefly  fro m  Canada and the U .S .A . 
The Federal Corn D e pa rtm en t to o k  advantage o f the 
great fa ll in  values du rin g  the  year to  cover its  req u ire 
m ents a t a cost of F r.116 m il l,  instead o f the  Fr.21S 
m ill,  spent in  1921. Fodder im p o rts  am ounted to
914.000 qu in ta ls  to  the va lue of F r.22 .5  m ill. ,  compared 
w ith  626,000 qu in ta ls  in  1921. P o ta to  im ports  were 
doubled a t 615,000 qu in ta ls . Cocoa im p o rts , on  the  
o ther hand, were ha lved a t 30,000 qu in ta ls , and 
am ounted to  o n ly  one-s ix th  o f p re -w ar im p o rt quan tities . 
The 829,000 qu in ta ls  o f sugar im p o rte d  cost o n ly  
Fr.44.7 m ill. ,  whereas a fa r  sm aller q u a n tity  in  1921 
cost Fr.113.3 m ill-  Tobacco im p o rts  am ounted to
48.000 qu in ta ls  in  q u a n tity — double those of 1921, 
b u t o n ly  one-half of the  pre -w ar q u a n tity — and to  
F r.13.8 m ill,  in  value, com pared w ith  F r.11.5 m ill,  in  
1921. W ine  im ports  fe ll fro m  1,570,000 h i. and F r.101 
m ill,  to  1,137,000 h i. and F r.73  m il l.  M ost o f the  Swiss 
w ine came fro m  Spain and I ta ly ,  the  F rench quota  
am ounted to  scarcely ono-thuxl of th a t  o f previous 
y ears_ Egg im ports  rem ained abou t the  same a t
100.000 qu in ta ls . C attle , m ea t and b u tte r  im p o rts  
showed a considerable decrease. G enera lly speaking, 
raw  m a te ria l im ports  have increased in  q u a n tity  and 
decreased in  value. Coal im p o rts , fo r  instance, were
2.200.000 t .  compared w ith  1,630,000 t .  in  1921, b u t 
were s t i l l  on ly  tw o -th ird s  of th e  pre -w ar figure. T h is
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S w itze rla n d
fa c t is  n o t unconnected w ith  the  e lec tr ifica tion  o f the  
ra ilw ays. The va lue of the  coal im p o rte d  was F r. 147 
m ill,  as against Fr.171 m ill,  in  1921. P ig -iron  im ports  
rose fro m  1,630,000 qu in ta ls  and F r.51 m ill,  in  1921 to
2,300,000 q u in ta ls  and F r.44 m ill,  in  1922. I ro n  
m anufactures sank in  va lue fro m  F r.45 to  27 m ill.  
M ach inery  im p o rts  am ounted to  241,000 q u in ta ls  and 
F r.36.7 m ill. ,  as against a previous 290,450 q u in ta ls  and 
Fr.57 m ill.  A u tom ob ile  im p o rts  also fe ll. C otton 
im p o rts— 215,000 q u in ta ls  and F r.65.5 m il l.— were 
m uch low er tha n  in  1921— 246,000 qu in ta ls  and F r.98.4  
m ill.  S im ila r conditions app lied  to  ready-m ade c lo th 
ing , im p o rts  of w h ich  sank fro m  7,014 to  5,107 qu in ta ls , 
and fro m  Fr.32.3 to  16.8 m ill.  U nderw ear sank from  
2,347 q u in ta ls  and F r.5 .7  m ill,  to  2,281 qu in ta ls  and 
Fr.4 .87 m il l.  B u t  the im p o rt o f hides, leather and fo o t
wear rose considerably, v iz . fro m  40,200 qu in ta ls  and 
F r.32 m ill,  to  66,100 qu in ta ls  and Fr.41 m ill.

Exports.— W a tch  in d u s try  exports rose in  va lue fro m  
Fr.169.3 to  180 m ill.  ; co tton  tex tile s  fro m  Fr.126 to  
140.7 m il l.  ; s ilk  ribbons fro m  Fr.59.9  to  69.9 m ill.  ; 
cheese fro m  Fr.28.96 to  68.6 m ill,  (a notab le increase) ; 
o ther tex tile s  fro m  Fr.33.6. to  41.4 m ill.  ; s ilk  waste 
fro m  F r.29 to  37.5 m ill.  A  fa l l  was experienced in  
m ach inery  exp o rt values fro m  Fr.232.65 to  166.8 m ill.  ; 
em broideries fro m  Fr.181.42 to  172.8 m ill.  ; condensed 
m ilk  fro m  F r.46 to  28.8 m ill.  ; and chocolate fro m  
F r.5 7 .6 to  26.4 m il l,  (a notab le decrease). As regards 
exp o rt quan tities , the  204,033 qu in ta ls  o f cheese ex 
po rted  was greater th a n  in  1921 ; th is  app lied  also to  
tex tile s  and s ilk  ribbons, to  ce rta in  k inds  o f em bro idery 
and to  fresh m ilk . Chocolate exports— 61,494 qu in ta ls , 
and those o f condensed m ilk — 206,267 qu in ta ls , sank in  
q u a n tity  as w e ll as in  value. (Jou rna l de Gcnbve, M ar. 10.)

INDUSTRY
T H E  W A T C H  IN D U S T R Y .

The pos ition  o f the  w a tch  in d u s try  im p roved  some
w h a t in  1922. E xp o rts  consisted o f 10,152,844 pieces 
to  the  value o f Fr.179,736,500, as com pared w ith  
8,403,366 pieces to  the  value o f Fr.169,131,000 in  1921, 
13,815,727 pieces to  the  value o f F r. 183,049,200 in  1913, 
and 10,416,885 pieces to  the  va lue o f F r .147,017,366 in  
1910. The last year, 1910, was the  f irs t  year o f recovery 
a fte r the  c r it ic a l ones o f 1908 and 1909, and 1922 exports 
a lm ost reached the 1910 level. I n  ju d g in g  these 
sta tis tics , the g ro w th  and techn ica l im provem ents in  
the  in d u s try  d u rin g  the  las t ten  years should be rem em 
bered. The w a tch  in d u s try  cou ld  q u ite  w e ll produce 
17 or 18 m illio n  pieces a year, i f  the  dem and fo r  them  
existed. The “  E x tra o rd in a ry  Federal Subsidy ”  
g ranted to  the  w a tch  in d u s try  on Dec. 6, 1921, and 
again on October 12, 1922, p layed a large p a rt in  the 
resum ption  o f business re la tions, especially w ith  coun
tries ha v in g  a ve ry  depreciated currency. These sub
sidies were in tended to  assist unem p loym ent and  also 
to  effect, as fa r  as possible, ad justm ents in  the  financ ia l 
loss caused b y  dealing w ith  the  aforem entioned coun
tries. The f irs t  c re d it o f F r.5  m ill,  was used up  b y  the 
end o f J u ly , 1922. A no the r p ro v is io na l c red it o f F r . l  
m ill,  was vo ted, and was included in  the  sum  o f F r.6  m ill, 
sanctioned on O ctober 12, 1922. T h is  c red it in  tu rn  
was used up  b y  Feb. 8, 1923. I t  is n o t probable th a t 
fu r th e r cred its w i l l  be demanded. Compensations 
on exchange losses were g ra du a lly  reduced ; fro m  30%  
before J u ly  1, 1922, th e y  were, a fte r  N ov. 10, 1922, 
reduced to  10%  fo r  European countries and 8%  fo r 
overseas States. The experiences encountered in  con
nection  w ith  the  subsidies were on the  whole good. 
Careful con tro l was established in  regard to  the  em 
p lo ym e n t capac ity  o f w orkers, and the num ber o f u n 
em ployed and State-a ided workers in  the  w atch in 
d u s try  showed a great decrease d u rin g  the  year. In  
Janua ry , 1922, 13,598 persons were to ta l ly  unem ployed, 
7,384 were p a r t ia l ly  unem ployed ; in  December, 1922, 
the  num ber o f to ta l ly  unem ployed am ounted to  on ly

3,295, and o f p a r tia lly  unem ployed to  2,587. The 
subsidy also, w ith o u t a doub t, a ided the  resum ption 
o f trade re la tions w ith  fo re ign countries, and a num ber 
o f orders were received fro m  E aste rn  E urope, inc lud ing  
A us tria . Some d isappo in tm en t, on the  o ther hand, 
accompanied trade w ith  France. Pressure fro m  th is  
c o u n try  ob liged the  stoppage o f the subsidy grants 
on N ovem ber 8, 1922, in  order to  p ro te c t the  w a tch  
in d u s try  in  the  Doubs D e pa rtm en t. F rance also p ro 
h ib ite d , fo r  tw o  m onths, fro m  Feb. 9, 1923, the  im p o rt 
o f go ld watches, under the  p re te x t th a t S w itzerland 
had exceeded her exp o rt quo ta  b y  800,000 French 
francs. W atch  im ports  to  France fro m  S w itzerland 
are regulated b y  an agreem ent, under w h ich  no tice o f 
cancella tion o f the  con tra c t m ust be g iven three m onths 
before the  end o f the calendar year, otherw ise i t  runs fo r 
another year. N o  such no tice  was g iven b y  France. 
A ccord ing to  Swiss ca lcu la tions based on customs 
s ta tis tics  the  Swiss im p o rt quo ta  to  France s t i l l  has a 
m arg in  to  the  value o f F r. 1,003,000, w h ich  France w il l  
n o t recognise. Seeing how  conscientiously the  Swiss 
executive organs have fu lf il le d  th e ir  du ties, and S w itze r
land  has k e p t to  the  term s o f her con trac t, the  French 
decision to  p ro h ib it  the im p o rt o f go ld  watches fo r 
tw o  m onths is h ig h ly  inconsiderate in  v iew  o f economic 
conditions. The new customs ta r if f  w ith  the  U .S .A ., in  
force since Sept. 22, 1922, im posed a d u ty  per piece 
instead of, as fo rm erly , a d u ty  according to  value. T h is  
o ften  led to  d ifficu ltie s , b u t, nevertheless, exports d id  
n o t decrease. E xpo rts  to  th is  cou n try , of ve ry  sm all 
ova l and round  watches, some o f them  o ften  sm aller tha n  
a one-rappen piece, were especially large. The U .S .A . 
has prescribed so m any conditions connected w ith  the 
deta ils  o f the  watches th a t  i t  is hoped to  found  a Swiss 
Association o f W a tch  E xpo rte rs  in  order to  avo id  the 
confusion now aris ing  in  connection w ith  w atch exports 
to  the  U .S .A . (Neue Zürcher Zeitung.)

T H E  D Y E  IN D U S T R Y .

There has been ve ry  l i t t le  change in  the s itu a tio n  
o f the  e xp o rt trade o f the  Swiss dye in d u s try , a lthough  
th ings  are be tte r th a n  a t the  beginn ing o f la s t year. 
M anufacturers com pla in  of German com petition  
and the  deprecia tive effects o f German dyes fo r repara 
tions. A l l  the  same, in  the  f irs t n ine m onths o f 1922, 
2,873,700 kg. dyes, o f a value o f F r. 42,321,000, were 
exported.

E ng land , France, and U .S .A ., each absorbed one 
qu a rte r o f the  exports. As the  new Am erican ta r if f  
is ca lcu la ted to  place d ifficu ltie s  in  the  w a y  o f dye im 
po rts  in  fu tu re , m ore dyes were sent to  U .S .A . in  the 
th ird  qua rte r o f las t year.

A r t if ic ia l ind igo  fro m  Sw itze rland was exported in  
considerab ly la rger quan tities , ris ing  from  344,200 kg. 
to  2,295,100 kg ., th e ir  va lue to ta lle d  F r.9  m ill,  o n ly , as 
the  price has dropped considerably. N early  a ll the  ex 
po rted  ind igo w ent to  China and Japan. (Exportateur
Suisse, Feb.)

SOCIAL CONDITIONS
TOO  M A N Y  T E A C H E R S .

On account o f the  great su p e rflu ity  in  the  Canton of 
Z iir ic h  o f qua lified  p r im a ry  school teachers, o f bo th  
sexes, the  E du ca tio na l Council has passed a 
reso lu tion  whereby certificates o f e lig ib ility  w ill,  as 
fro m  1926, u n t i l  fu r th e r  notice, n o t be granted to  
women app lican ts fo r  teachers’ posts. W om en m ay, 
nevertheless, enter fo r  the efficiency tests and ob ta in  
certificates.

T h is  measure, w h ile  re s tr ic tin g  the  num ber o f women 
who can o b ta in  posts in  the  Z iir ic h  p r im a ry  schools, 
does n o t p reven t the m  fro m  becom ing qua lified  as 
teachers and seeking posts elsewhere. A  m in o r ity  in  
the  Council considered i t  u n fa ir  to  a p p ly  th is  measure 
to  the  wom en teachers alone, b u t i t  was po in ted  o u t th a t 
the vacancies fo r  women were less tha n  fo r m en and th a t 
a t present m ore wom en tha n  men, were ava ilab le . 
(Neue Zürcher Zeitung, M ar. 8.)
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SPAIN & PORTUGAL
FLNANCE

S P A N IS H  B U D G E T  R E T U R N S .

A ccord ing  to  the  re tu rns ju s t pub lished by the  
Accounts D e pa rtm e n t, revenue collected in  N ovem ber 
am ounted to  Pes.237.5 m ill. ,  in  Decem ber to  Pes.230.4 
m ill. ,  and fo r the  f irs t n ine m onths of the  financ ia l year 
(A p r. 1 to  Dec. 31) to  Pes.1,728.9 m ill,  and expend itu re  
to  Pes.321.8 m ill,  in  N ovem ber, Pes.339.3 in  December, 
and Pes.2,214.2 fo r  the  n ine m onths. The chief item s 
fo r  the  n ine m onths are in te res t on loans 437 m ill. ,  
pu b lic  works 395.3 m ill. ,  w a r 357.2 m ill. ,  and M orocco 
296 m ill.  N e t revenue and expend itu re  fo r  the  corre
sponding periods o f the  preceding years are ( in  m illio ns  
o f pesetas) : 1918, revenue 1,150.2, expend itu re  1,571 ; 
1919, 1,256 and 1,542.7 ; 1920, 1,452.9 and 1,751.1 ; 
1921, 1,664.8 and 2,319.5 ; the revenue figures do n o t 
inc lude proceeds o f loans. (España Económica y  
F inanc ie ra , M ar. 17.)

T H E  B A N K  O F S P A IN  I N  1922.

The re p o rt o f the  B a n k  o f Spain fo r  1922 is of 
special im portance, ow ing to  the  fac t th a t d u rin g  
the  year the  A c t fo r  the  reorganisa tion o f the  
Spanish ba n k in g  system  came in to  operation, 
and th a t  since J u ly  29 la s t the  B a n k  o f Spain has 
been governed b y  the  new C harter p rov ided  b y  th a t 
A c t. U n de r th is  C harter the  cap ita l of the  B a n k  was 
raised fro m  Pes.150 to  177 m ill,  b y  the  issue o f 54,000 
new shares, the  power o f the  B an k  to  issue notes was 
extended to  the  end of 1946, the  advance o f 150 m il l,  to  
F ie  T reasu ry  was to  be con tinued to  the  same date, and 
u n t i l  th a t  date the  loan o f 100 m illio n s  advanced in  
respect o f the  fo rm er overseas possessions was n o t to  be 
called in . The C harter also authorises the  B an k  to  ca rry  
on, in  a d d itio n  to  the  business specia lly assigned to  i t  
the reby, o rd in a ry  ba nk ing  business. D u r in g  the  period 
under review , the  Governors o f the  B a n k  were 
successively Sr. Sedo, the  M arquis de Lem a, and  Sr. 
Rodriganez (the G overnorsh ip o f the  B a n k  o f Spain is a 
p o lit ic a l ap po in tm en t and usua lly  changes w ith  each 
M in is try ). A t  present the  B a n k  possesses 61 branches, 
exclusive o f agencies in  Larache, T e tuan , Paris, and 
London, and its  representative in  Tangier. B y  agree
m en t w ith  the  M in is te r fo r Fore ign A ffa irs , the  term s 
fo r  financ ing  the  a d m in is tra tio n  o f the  Spanish sphere in  
M orocco have been settled. The c red it operations w ith  
the  S tate consisted o f s ix  renewals o f T reasu ry  Bonds 
p rev ious ly  issued, as w e ll as the  ne go tia tion  o f a fresh 
issue o f Pes.500 m ill,  o f 5%  Bonds. The T reasury 
account w ith  the  B a n k  d u rin g  the  year stood as fo llow s 
(in  m illio n s  of pesetas) :—

Balance on Dec. 31, 1921 
Receipts during 1922 
Payments during 1922

881.0
3,749.1
4,405.6

Balance on Dec. 30, 1922 224,634.3

m e ta l reserve covering the  no te  c ircu la tio n  m us t be a t 
least 60%  o f its  am ount, 50%  a t least to  be in  gold, 
and the  balance (10% ) in  s ilve r, a con d ition  w h ich  has 
been am p ly  fu lf il le d  as the  reserve a t the  end o f the  year 
was Pes.3,207 m ill. ,  or 77 .5%  o f the  c ircu la tio n , the 
p ro p o rtio n  consisting o f go ld be ing 2,561.4 m ill. ,  o r 61% .

I n  M ay  1922 the  in te res t on loans secured b y  the  
deposit o f securities was reduced fro m  6 to  5J% , and 
in te res t on loans on personal secu rity  fro m  61 to  6% . 
The business transactions o f the  B a n k  d u rin g  the  year, 
as com pared w ith  1921, show the  fo llo w in g  figures (in  
m illio n s  o f pesetas) :—

Difference in

Discounts on Madrid ...
1922.

5,312.2
1921

5,557.4 —
1922.
245.1

Discounts on other towns 574.2 882.1 — 307.9

Transactions in  t h e  
provinces 147.9 205.1 — 57.2

Loans on securities 847.4 609.3 + 238.1

Loans on goods and bills 
of lading 7.1 12.7 — 5 .5

Credit guaranteed by 
Bills ................ 15.9 46.7 — 30.8

Credit guaranteed by the 
deposit of securities ••• 4,745.2 3,285.8 + 1,459.3

Credit on personal guar
antee 321.5 307.0 — 14.4

Credit on the security of 
goods ... 27.9 71.1 — 43.2

Bills drawn 25.8 25.7 + 0.1

Balance of these Accounts 
on Dec. 31 1,065.6 1,024.9 + 40.6

Current accounts in  gold... 21.5 73.3 — 51.7

Balance of these Accounts 
on Dec. 31 1.5 1.6 — 1

The p ro fits  fo r the tw o  years were (in  m illio n s  of

Difference in
1922. 1921. 1922.
125.8 136.0
24.8 31.6 —

101.0 104.4 —  3 .4

pesetas) :—

Gross
Expenditure ... 

N e t ..............

Carried forward

16.8
6.0
1.3
0.1

27.0

Pes. (m ill.) 
49.5

The p ro fits  in  1922 were d is tr ib u te d  as fo llow s :—
Pes. (m ill.) ~

D ividend of 140 per share
Profits ta x  ... ................
Tax on dividends ...
Stamp du ty  on value of shares
Ditto, on value of bonds ...
State’s shares of profits ...

51.3
0.2

Paym ents made b y  the  B a n k  abroad fo r  T reasury 
account (in  m illio n s  o f each p a rtic u la r currency) were : 
M arks 45.3, £ stg. 1, francs (F rench) 24.4, reis 962.2, 
pesetas 17.7.

In  accordance w ith  the  p o licy  favourab le  to  France 
adopted b y  the  G overnm ent, the  B a n k  reduced the ra te 
o f in te res t on the  B ills  covering the  loan to  th a t  cou n try  
to  51% .

U nde r the new A c t the  B an k  is au thorised to  raise 
the  note c ircu la tio n  to  Pes.5,000 m il l.  ; at  the  end of 
1922 the note c ircu la tio n  am ounted to  Pes.4,136,958,350 
as against Pes.4,244,080,675 a t the  end o f 1921. The 
necessities o f na tio n a l business are m e t b y  th is  am ount, 
and its  reduc tion  m us t be a ttr ib u te d  e n tire ly  to  the  
arrested developm ent o f the  w ea lth  o f the  na tion . The

101.0

TRADE
P R O P O S E D  D E V E L O P M E N T  O F  S P A IN ’S 
O V E R S E A S  T R A D E .

Spanish m erchants, m anufacture rs, and producers 
have recen tly  become convinced o f the  necessity o f 
m ak in g  an e ffo rt to  extend  th e ir  commerce overseas 
and have succeeded in  im pressing on the  ru lin g  a u th o r i
ties the  need fo r  some p ra c tica l m ethod  o f fin d in g  an 
o u tle t fo r  th e ir  products. A s a resu lt o f the  discussion 
a congress has been called o f representatives o f Spanish 
Overseas Commerce w h ich  is to  h o ld  m eetings s h o rtly
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Spain and P ortugal
in  M ad rid , Seville, and Barcelona, where representatives 
o f Spain and o f a ll the  Spanish-speaking repub lics of 
South A m erica  w i l l  exchange views and d ra ft  a p ro 
gram m e fo r the  developm ent o f trade. A m ong the 
ideas w h ich  appear to  have a great chance o f adop tion  b y  
the  delegates are the  ap po in tm en t o f com petent com 
m erc ia l advisers to  every Em bassy and Lega tion  
abroad, and also the  estab lishm ent o f d ire c t sh ipp ing 
com m un ica tion  between the western coast o f South 
A m erica  and Spain, w h ich  h ith e rto  has been alm ost 
e n tire ly  lack ing . The G overnm ent and the  K in g  are 
b o th  ta k in g  a deep in te res t in  the  Congress, the  inaugura l 
assem bly-of w h ich  w i l l  be presided over b y  H is  M ajesty. 
( Weekly Report o f the Anglo-South Am erican Ranh.)

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

The com m ercia l modus vivend i w ith  G erm any con
cluded on Jan. 1 las t has been extended to  A p r. 30 next. 
(España Económica y  F inanc ie ra .)

INDUSTRY
C R IS IS  I N  T H E  S P A N IS H  B U IL D IN G  T R A D E .

As long  ago as la s t M ay  the  In s t itu te  o f Social Reform s 
called the  a tte n tio n  o f the  G overnm ent to  the  danger 
o f a serious crisis in  the  b u ild in g  tra d e  o f M a d rid , and 
a t  th e  same tim e  appo in ted  a Com m ittee5 to  s tu d y  the 
p ro b lem  and propose measures' fo r  its  so lu tion . The 
Com m ittee has concluded its  w o rk  and su b m itte d  to  
the  M in is try  o f La bo u r a re p o rt recom m ending various 
measures, some u rg en t, and the  sum m oning o f a n a tion a l 
b u ild in g  congress consisting o f representatives o f a l l 
classes in terested in  the  trade.

Am ong the  measures o f re fo rm  e n ta iling  leg is la tion , 
proposed b y  the  In s t itu te ,  are the  fo llow ing  : the  
rea lisa tion  o f the  large sums requ ired fo r the b u ild in g  
o f p u b lic  departm ents, w h ich  con s titu te  a heavy burden 
on the  estim ates o f such departm ents, e ithe r b y  loan, 
o r b y  encouraging the  fo rm a tio n  o f b u ild in g  companies 
to  be rem unerated o u t o f the  grants a n nu a lly  vo ted  ; 
the  fo u nda tion  o f “  gu ilds ”  s im ila r to  those w h ich  have 
ob ta ined such successful results in  E ng la nd  ; the 
exem ption  fro m  rates and taxes o f bu id ings, licence fo r 
the  erection o f w h ich  sha ll have been demanded o f the 
m un ic ip a litie s  w ith in  a g iven tim e  and on specified 
term s ; re fo rm  o f the  underva lued land  d u ty  on land  
su itab le  fo r  b u ild in g , o r  another progressive d u ty , o r 
s u b s titu tio n  there for, according to  the  period  o f de lay 
in  b u ild in g  on such la nd  ; th e  a liena tion  b y  m u n ic i

pa lities  a t cheap rates o f b u ild in g  sites in  th e ir  posses
sion ; reduc tion  o f tra n s p o rt rates fo r b u ild in g  m ate ria l. 
The M in is te r o f La bo u r has en trusted the  In s t itu te  
w ith  the  fram in g  of questions to  be sub m itte d  to  the  
N a tio n a l B u ild in g  Congress. The a d op tion .o f measures 
to  rem edy the  acute crisis in  the  b u ild in g  trade  is the 
m ore u rg en t in  th a t  i t  is accompanied b y  an equa lly  
acute housing problem . (Epoca.)

SOCIAL AND LABOUR 
CONDITIONS

P O R T U G A L  : T H E  IN S T IT U T IO N  O F  T R A D E  
U N IO N  P R O P A G A N D A  C O M M ITT E E S .

The Report o f the In te rn a tion a l Labour Office reproduces 
the  fo llow ing  announcem ent fro m  the  L isbon S ynd ica lis t 
organ Batalha

The Council o f the  General Confederation o f La bo ur 
(Confederacao Oeral do Trabalho) has decided to  set up  
propaganda com m ittees in  the chief in d u s tr ia l centi'es. 
The functions o f these com m ittees w i l l  be :

(а) to  organise lectures on trade  un ion  organ isation 
w ith  the  ob ject o f p ro m o tin g  the  creation o f new o rg an i
sations and s tim u la tin g  the  ac tiv itie s  o f those a lready in  
existence :

(б) to  supp ly  the  General Confederation o f La bo ur 
w ith  a ll necessary in fo rm a tio n  concerning the  various 
d is tr ic ts  ;

(c) to  prom ote  continuous propaganda w ith  a v iew  to  
keeping a live  the  s p ir it  o f organ isation of the  w o rk ing  
classes.

The propaganda com m ittees w i l l  w o rk  in  close touch 
w ith  the  General Confederation o f Labour.

P O R T U G A L : T A X A T IO N  O F C IV IL  S E R V A N T S ’ 
S A L A R IE S .

The M in is te r o f F inance has in troduced  in  the  Chamber 
of D eputies a B i l l  p ro v id in g  th a t the ta x  im posed on 
State employees, in c lu d in g  re tire d  employees in  rece ip t 
o f pensions, under Section 19 o f the  A c t o f Sept. 21, 
1922, No. 1368, sha ll be abolished, b u t th a t State em 
ployees in  rece ip t o f a sa lary in  excess o f 600 escudos a 
yea r sha ll be liab le  to  a special ta x  equal to  5%  o f th e ir  
salary, called occupational ta x  (taxa pro fissional).

Cost o f l iv in g  and o th e r bonuses, and specia l a llo w 
ances fo r  rem ovals, etc., w i l l  be exem pt fro m  taxa tio n . 
M anua l w orkers ’ wages are also exem pt fro m  the  ta x . 
(O M undo, quoted b y  the  Report o f the In te rn a tion a l 
Labour Office.)

THE BALKANS
POLITICAL AND GENERAL

B u lg ar ia  : R eparatio ns .
After an interval of about six months steps have 

been taken towards a settlement of the question of 
reparation payments. The Reparation Commission 
and the Bulgarian Government have exchanged 
notes embodying their respective proposals, and an 
agreement has been practically arrived at. The 
Reparation Commission no longer demands the 
whole customs receipts to cover the reparation 
instalments, but is prepared to accept the Bul
garian proposal and be satisfied with a certain 
proportion of those receipts. The Commission is 
further ready to reduce the total sum of reparations 
which was fixed by the Peace Treaty at 2,250 mill, 
gold francs, thus meeting the request of the Bul
garian Government that the total should be reduced

by the amount of the instalments already made in 
kind, that is, in rolling: stock, in cattle and in coal 
for Yugo-Slavia. I t  would seem that this question 
—the most serious of Bulgaria’s post-war problems 
-—will find a satisfactory solution. (The Central 
European Observer.)

I n te r n a l  P o litics  in  B u l g a r ia .

Immediately upon his return from the Con
ference at Lausanne, M. Stambolijsky, the Premier, 
expressed his dissatisfaction at the home situation, 
and he is supposed to have referred to matters 
which had taken place during his absence, in 
particular, the incident at Kystendil, where the town 
was occupied by Macedonian insurgents, and the 
wild excesses of the so-called Orange or Agrarian 
mounted Guards, and whose doings had, as Stam
bolijsky himself had the opportunity of observing,



M arch 30, 1923] THE ECONOMIC REVIEW 277

done much to discredit Bulgaria in the eyes of the 
foreign public. I t  was in  connection with these 
matters that the Minister of Commerce,'?f M. 
Daskalov, and three other members of the Cabinet 
resigned, The executive committee of the Agrarian 
Party, after a secret session lasting several days, 
surprised the public by accepting the resignation 
of M. Daskalov. So far no successors to the four 
Ministers had been appointed, their portfolios 
having been taken over by other members of the 
Cabinet. A few days later, the energetic Premier 
revealed the fact to representatives of the press 
that all these Ministers had been dismissed from 
their party and from the Cabinet for dishonourable 
conduct and for treason to the Agrarian party. 
A t the same time he threatened to put the matter 
in the hands of the courts, should the delinquents 
venture to take any steps against the leaders of the 
party.

As a result of the changes in the Cabinet, a 
dissolution of Parliament is not out of the question. 
M. Stambolijsky has, i t  is true, declared that he 
has no thought of it, but the fact that Parliament 
is discussing and has perhaps at this moment 
approved of a reform of the rules of franchise proves 
that a dissolution is under consideration. The 
main change in the franchise is the lessening in area 
of the constituencies, the grant of the franchise to 
gipsies settled in the country and the limitations 
placed upon the right of public officials to vote.

Two more Ministers, MM. Bakaloff and Radaloff, 
have left the Cabinet. The portfolio of the Interior 
has been entrusted to M. Stoyanoff, formerly 
director of Compulsory Labour, and that of War to 
M. Costa Mouravieff, formerly Charge d’Affaires 
at Constantinople.

The elections are fixed for April 22. (Echo de
Bulgaria ; Central European Observer.)

Y ugo-Sl a v ia ’s E conomic Sit u a t io n  in  1922.
Commerce Reports, the official organ of the United 

states Ministry of Commerce, gives the following

The consolidation of the country nroceeds 
slowly chiefly owing to the difficulty ^ f  bringing 
the industrial elements of the provinces formal? 
belonging to Austro-Hungary into harmony with 
the agnculturai elements of Serbia, and also because 
of the political tension existing between the various 
constituent provinces of the kingdom. There is 
no indication that the national finances are likely 

s e tln order. The issue of bank notes has
rHffl n eSt d;  Throughout last year special 
difficulties existed in obtaining loans. Notwith
standing the efforts of the Government to raise the 
vaiue of the currency by artificial means, the dinar 
steadily fell during the year. On Jan. 3 i t  was 
worth neariy one-third of its original value ; on 
Dec. 30 i t  was only worth one-eighteenth. The 
private American loan appears to have benefited 
nnance and commerce but l i t t le ; trade
continues to be depressed. The state of com- 
mumcatmns hampers progress, although some ra il
ways have been improved and others reconstructed.
d e c w T f T 1Z& harv®8t’ “  conj unction with the decline of the export of wheat and animal products
exercised a very adverse influence on foreign trade, 
although the extra good yield of p lums to some 
extent counterbalances this failure. According to 
statistics published, imports during the first seven 
months ot the year exceeded exports by 24% 
This trade balance, as regards trade with the United 
¡states, was yet more adverse. Yugoslav purchases 
ot various manufactured goods in the United States 
may perhaps continue, but, by reason of the de-

l °“

FINANCE
N E W  D IR E C T  T A X E S  I N  R U M A N IA .

The A c t fo r  the u n ifica tio n  o f d ire c t taxes and fo r  the  
creation o f a progressive ta x  on aggregate incom e 
has been passed b y  P a rliam e n t, w hereby the  d irec t 
taxes now  in  force have been replaced as fro m  A p r i l 1, 
1923, b y  the  fo llow ing  classes o f incom e ta x  :—

1. On incom e fro m  land.
2. On income fro m  house p ro pe rty .
3. On incom e fro m  securities.
4. On incom e fro m  commerce and in d u s try .
5. On wages.
6. On incom e fro m  professions and occupations n o t 

taxed  under any o f the  o the r heads.
7. G raduated ta x  on aggregate income.

Income fro m  securities is sub ject to  a ta x  o f 15% in  
a d d itio n  to  the  fo llow ing  taxes on various classes of 
incom e : 12%  on income fro m  inscribed shares belonging 
to  companies, the  b u lk  o f whose cap ita l is R um an ian  ; 
10%  on cash deposits w ith  the  b a n k s ; 8%  on incom e 
fro m  Land  Bonds issued b y  landowners’ associations, as 
w e ll as fro m  E x p ro p ria tio n  Rentes and on -the securities 
o f companies fo r the erection o f cheap dw ellings founded 
in  accordance w ith  the  A c t o f Feb. 13, 1910. Incom e 
ta x  is assessed on gross incom e de rived fro m  R um an ia , 
as w e ll as gross income de rived fro m  o ther countries b y  
R u m a n ia n , subjects, The ta x  is 15%  in  a l l cases. 
Classes o f incom e liab le  to  the  ta x  are ( 1 ) d iv idends and 
in te rest on a ll stocks, shares, bonds, debentures,.etc., o f 
w hatever na tu re  and k in d , except d iv idends d is tr ib u te d  
b y  popu la r banks, co-operative and federal societies, 
and d iv idends received b y  such in s titu tio n s , a l l such 
d iv idends be ing subject to  the  ta x  on the incom e o f 
com m ercia l enterprises ; (2) the  coupons fro m  State
Rentes and Bonds of the  State, except where specia lly 
exem pted fro m  ta x  ; (3) annu ities exceeding Le i 25,000, 
those be low  th a t  am ount be ing liab le  to  the ta x  on 
wages ; (4) in te rest and incom e o f a ll k inds derived b y  
persons o ther tha n  bankers, fro m  mortgages, secured 
and unsecured loans, in te res t on m oney on deposit or 
on cu rre n t account bearing in te rest, and guarantees in  
cash ; (5) bonuses pa id  b y  companies a p a rt fro m
salaries w h ich  are sub ject to  the  ta x  on wages (6) 
fines o r services and a ll sums, w hether non-recurren t o r 
period ica l, received fo r the  concession o r exercise of 
r igh ts , fo r  m in in g  concession o r the  lease o f com m ercia l 
o r in d u s tr ia l enterprises. The value o f fix tu res  w h ich  
grantees o f concessions, tenants o r farm ers are com 
pelled to  set up  fo r the bene fit o f the  owner, is  trea ted 
as ren t. The fo llow ing  classes o f incom e are exem pt 
fro m  the ta x  : in te rest o f less th a n  Le il0 ,0 0 0  on savings 
deposits w ith  banks annexed to  pu b lic  in s titu tio n s  o r 
popu la r banks authorised b y  law , and in te res t on  less 
th a n  L e i 5,000 on savings deposited w ith  o ther banks ; 
in te res t on m ortgage bonds issued b y  financ ia l in s t i tu 
tions authorised to  issue such bonds ; the  pe rpe tua l 
E x p ro p r ia tio n  Rente as w e ll as o the r securities, the 
p ro p e rty  o f educational o r cha ritab le  in s titu tio n s  
ca rry in g  on works of pu b lic  u t i l i t y ,  p rov ided  th a t  sueh 
securities be deposited w ith  the  O ffic ia l D eposit B an k  ; 
incom e on fore ign securities o r on deposits be longing 
to  d ip lo m a tic  agents on co n d itio n  o f rec ip roc ity .

T a x  on income fro m  commercial and in d u s tria l under
takings.— A  ta x  o f 10%  is im posed on ne t incomes fro m  
com m ercia l and in d u s tr ia l unde rtak ings, fro m  fa rm in g  
b y  ten an t farm ers, and fro m  fo re s try  and m in ing  
undertak ings, w hether carried  on b y  tenants o r com  
cessionaries, o r b y  the owners. The ta x  is increased b y  
2%  on ne t incomes derived fro m  ba nk ing  d iscount and 
loan operations, and is reduced b y  2%  on th a t  derived 
fro m  undertak ings engaged exc lus ive ly  in  in d u s try ,1 
m in in g  and land  o r w a te r transp o rt. T h is  class o f in 
come comprises income fro m  la nd  and bu ild ings 
connected w ith  the  un d e rta k in g  w h ich  is exem pt: 
fro m  the  ta x  on incom e fro m  rea l estate,: 
u rb an  and ru ra l. Taxab le  incom e is ne t incom e
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a fte r deduction  o f w o rk in g  expenses such as ren t, 
in te res t on borrowed cap ita l, wages, com pulsory share 
in  p ro fits  b y  the  s ta ff, sums w r it te n  o ff fo r  deprecia tion 
o f p ro p e rty , re n t o f fix tu res , paym ents to  s in k ing  fund , 
con trib u tio n s  to  pensions o r p ro v id e n t funds, upkeep, 
insurance, etc. I n  a d d itio n  to  the  above deductions, 
jo in t  s tock  companies m ay  deduct s ta tu to ry  reserves 
up  to  10%  o f ne t cap ita l, special reserves fo r d o u b tfu l 
debts, share in  p ro fits  taken  b y  o the r companies, re n t or 
roya lties  fo r concessions, and in te res t on m oneys deposi
ted . The fo llow ing  bodies are exem pt fro m  th is  t a x : Com 
panies w o rk in g  the  S tate m ine ra l waters under the  A c t 
o f 1909, fo r  the  rem a inder o f the  period  o f exem ption  of 
10 years fro m  the  beg inn ing o f the  w o rk ing  as the re in  
p ro v id e d ; new in d u s tr ia l and m in in g  undertak ings, 
under w h ich  descrip tion  are inc luded undertak ings of 
w h ich  the  p ro p e rty  was destroyed du rin g  the w a r, up  
to  the  f i f th  year fro m  beginn ing business, p rov ided  
th e ir  annua l p ro fits  do n o t exceed 8% , and the  ta x  w il l  
be reduced b y  h a lf where the  p ro fits  exceed 8%  b u t do 
n o t exceed 10% . These exem ptions o r rebates on ly  
a p p ly  to  undertak ings the  b u lk  o f whose ca p ita l is 
de rived fro m  R um an ia  and sub ject to  the  perform ance 
o f the  cond itions im posed b y  law , and in d u s tr ia l o r 
m in in g  regulations. F ore ign undertak ings ca rry in g  on 
business in  R u m an ia  are taxed  in  respect o f p ro fits  
earned in  R um an ia , w h ich  th e y  are ob liged to  declare, 
and th e y  are are also ob liged to  d ra w  up  a balance sheet 
show ing th e ir  operations and the  ca p ita l fro m  w h ich  
th e ir  p ro fits  are derived.

I n  a d d itio n  to  th is  ta x  a su rta x  is payable b y  the 
fo llo w in g  persons o r bodies : persons o r bodies liab le  
fo r  the  ta x  who are ob liged to  pu b lish  a balance sheet, 
should th e ir  ne t annua l p ro fit  exceed Lei75,000, being 
the  p ro p o rtio n  o f p ro fits  shown in  the  schedule to  the 
A c t  ; persons n o t ob liged to  p u b lis h  a balance sheet 
and who do n o t keep books,whose annua l tu rn o ve r exceeds 
1 m il l io n  le i., are deemed to  have a ca p ita l equ iva len t to  
h a lf th e  tu rn o v e r and sha ll p a y  a su rta x  on the  same 
cond itions as the  class o f persons f irs t  named. The 
s u rta x  sha ll be im posed on a graduated scale according 
to  the  earnings on cap ita l. J o in t s tock companies 
sha ll pa y  a su rta x  progressing fro m  0.5%  on earnings 
o f 10%  to  11%  to  27%  where th e y  exceed 50% , and 
p riv a te  persons 5%  where the  earnings are fro m  15%  to  
16% , and 20%  where over 500% . {Bursa.)

T H E  N A T IO N A L  B A N K  O F  Y U G O -S L A V IA .

The o ld  N a tio n a l B a n k  o f Serbia has been converted 
b y  C harter, accepted b y  the  general m eeting  o f share
holders and approved b y  the  M in is te r o f Commerce, 
in to  the  N a tio n a l B a n k  o f the  K in g d o m  o f Serbs, 
C roatians and Slovenians. A ccord ing  to  the  Charter, 
the  B o a rd  is to  be elected afresh, the  G overnor, M. 
V a jfe r t,  ha v in g  been con firm ed in  h is office b y  R o ya l 
Decree.

The B a n k ’s re p o rt fo r  1922 read a t the  general m eeting, 
supplies the  fo llo w in g  in fo rm a tio n  : The N a tio n a l B an k  
A c t fixes the  am oun t o f the  c re d it to  be g iven to  the 
S tate b y  the  B a n k  a t 1 m il l ia rd  d inars, b u t  i t  m ay 
advance a fu r th e r  2 m il l ia rd  d inars fo r  cu rre n t ex 
pe nd itu re  on th e  secu rity  o f T reasu ry  Bonds, b rin g in g  
the  to ta l am oun t w h ich  the  B a n k  is empowered to  
advance to  the  S tate fo r its  cu rre n t needs to  3 m illia rds . 
O f th is  am oun t 2,316,854,379 d inars  had been advanced 
up  to  the  end of 1921, leav ing  a balance o f 183,148,620. 
D u r in g  1922 the S tate borrowed a fu r th e r  sum of 
150,382,845 d inars, so th a t  a t the  end o f 1922 the 
am oun t ow ing fro m  the  S tate to  the  B a n k  was 
2,967,237,224. As th is  is the  o n ly  am oun t w h ich  the  
State m ay box-row fro m  the B a n k  and represents its  
to ta l indebtedness since the  regeneration o f the  cou n try , 
and as the note issue b y  the  B a n k  on accont of the 
S tate b y  v ir tu e  o f the  N a tio n a l B a n k  A c t has ceased,

i t  m ay  be assumed th a t  the  note issue on account of 
the  S tate is closed and th a t  henceforth  notes w i l l  on ly  
be issued fo r business purposes. The account “  P ro 
v is iona l Conversion,”  opened d u rin g  the  year, indeed 
shows a fresh advance, b u t th is  is covered b y  the 
balance in  fo re ign currencies and b ills  s tand ing  to  the 
c red it o f the  State. The account “  K ron en  Con
version ”  shows on Deo. 31 a d e b it against the  S tate of 
1,238,193,889 d inars, o r 30,305,024 less th a n  on Dec. 31, 
1921. T h is  la tte r  sum, the  S tate ’s share in  the  B a n k ’s 
ne t p ro fits , is the  am oun t b y  w h ich  the  debt was reduced 
d u rin g  the  year. The B a n k  A c t provides th a t  the  
proceeds o f the  D o m a in  Lands should be used in  re 
du c tion  of the  debt, b u t th is  year the  F inance Com m ittee 
o f P a rliam e n t suppressed th is  paym en t (32 m il l,  d inars), 
as w e ll as 28 m ill. ,  the  special sum  to  be set aside fo r 
the  reduction  o f the  debt. The K ron en  Conversion 
A ccount is, o f course, n o t a special State deb t incurred  
fo r  the pxxrpose o f m eeting cu rre n t expend itu re , b u t is 
set a p a rt fo r  the  ca lling  in  of the  o ld  A u s tria n  kronen 
notes. The whole de b t incu rred  b y  the  State in  respect 
o f the  K ron en  Conversion A ccount is now  secured b y  
a  m ortgage on the  State D om ain . A ccord ing  to  the  
re p o rt the  State has certa in  c red it accounts w ith  the 
B a n k  to  the  value o f 504,106,023 d ina r. T h is  is form ed 
b y  State revenue collected b y  the  B a n k  fo r the  S tate ’s 
account a t an average o f 150 m ill,  d inars a m on th , and 
b y  the  unused balance o f the  7%  Loan, and especially 
o f the  8%  D o lla r  Loan . A t  the  request of the  B oa rd  o f 
the B an k , the  w in d in g  up  o f the  m o ra to riu m  was 
expedited. F o r the  fou nda tion  o f the new State 
L iq u id a tio n  B ank, the  N a tio n a l B a n k  has agreed to  
d iscount State Bonds to  the  va lue o f 25 m ill,  d in a r a t 
the  ra te  o f 1% . The B a n k  has also pa rtic ip a ted  in  the 
liq u id a tio n  o f the  A us tro -H un garian  Bank. In  p u r
suance o f an  agreem ent w ith  the  la tte r  i t  ob ta ined on 
beha lf o f the  S tate a fu r th e r  in s ta lm e n t o f 14.6 m ill, 
go ld kronen. The w in d in g  up  of the  branches o f the  
A us tro -H un ga rian  B a n k  on Y ugo-S lav te r r ito ry  com 
mences fo r th w ith . The m ost im p o rta n t business w h ich  
the  B a n k  w i l l  have to  transact fo r  the  State is in  con
nection  w ith  the  Am erican Loan. B y  clause 12 of the 
agreem ent fo r  the  Loan  the  G overnm ent undertakes to  
hand over to  the  B an k  a ll sums fo r the  paym en t o f the 
pu b lic  works unde rtaken  in  the  c o u n try , and the  p ro 
ceeds o f the  sale o f do lla rs, the  B a n k  un de rta k ing  on 
its  side to  m ake the requ is ite  paym ents in  respect of 
ra ilw a y  construction . So fa r i t  has received on behalf 
o f the  State §15,250,000. The re p o rt then  gives 
deta ils o f the  w o rk  done b y  the  B a n k  on account of the  
State, e.g. the  purchase o f fore ign b ills  and currencies, 
the  p rocu ring  o f m oneys fo r  paym ents abroad on behalf 
o f the State, and sales o f fore ign b ills  and currencies to 
the  S tate and on the  Bourse. The B an k , however, could 
n o t m eet demands b y  the  State fo r  purposes o f the 
B udge t, as these are n o t p rov ided  fo r  b y  the  N a tio n a l 
B a n k  A c t, in  w h ich  the  fo rm  and na tu re  o f advances 
to  the  State are c learly  defined. The B an k  advanced 
55 m ill,  d in a r to  the  S tate fo r  the  re lie f o f distressed 
d is tr ic ts , on the  secu rity  o f bank guarantees.

In  a survey o f general economic cond itions in  1922, 
the  re p o rt describes the  ha rvest results and the cond ition  
o f stock breeding as favourab le , speaks of the  d ifficu ltie s  
fro m  w h ich  in d u s try  is suffering (bad transp o rt service, 
m oney tigh tness, etc.), emphasises the  advantages o f the  
in ves tm en t o f fo re ign ca p ita l in  the  cou n try , po in ts  ou t 
the  im p o s s ib ility  fo r  th e  N a tio n a l B a n k  of p ro v id in g  
a ll the  ca p ita l requ ired  fo r in d u s tr ia l enterprise, and of 
financ ing  expo rt, w h ich  i t  represents as suffering fro m  
de fic ien t com m unications and flu c tu a tin g  customs 
duties, refers to  the  customs measures adopted in  1922 
and to  the  im p o rt p o lic y  o f suppressing du ties on the 
plea o f reducing the  cost of liv in g , and f in a lly  deals 
exhaustive ly  w ith  the  fluc tu a tion s  o f the  d in a r in  
1922 in  con ju nc tion  w ith  measures adopted w ith  regard 
to  dealings in  fo re ign  exchanges. The re p o rt com pla ins 
o f the  con tinued d isorder o f the  n a tio n a l finances.
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Concluding w ith  an account of the  business of the 
B a n k  in  1922, the  rep o rt shows gross p ro fits  fro m  a ll 
branches o f th e  business of 74,218,203 d inars, an in 
crease o f 49,027,193 dinars as compared w ith  1921 ; 
expend itu re  o f 16,488,238 dinars, an  increase of 
7,805,705, and n e t p ro fits  of 57,729,965. A f te r  d e du c t
in g  5%  (2,886,196 d inars) fo r  reserve, 6%  (3,463,797 
dinars) rem unera tion  of officia ls, and 60%  (30,827,801 
dinars) the share o f the  S tate, in  a ll 37,178,097 dinars,there 
rem ains fo r  d is tr ib u tio n  among shareholders the  sum  of 
20,552,377 dinars, in c lu d in g  509 carried  fo rw a rd  fro m  
1921. (Zagreber Tagblatt.)

T H E  Y U G O -S L A V  D O L L A R  LO A N .
Accord ing to  the  Trgov insk i G lasnik, the  d o lla r loan 

bonds have in  consequence o f various rum ours as to  the 
alleged com ing rescission o f the  loan con tract, fa llen  
heav ily . The 8100 bonds are quoted in  N ew  Y o rk  a t 
58, the  issue price  be ing 95, of w h ich  the  Y ugo-S lav 
G overnm ent o n ly  received 87. The M in is te r of F inance, 
whose d ifficu ltie s  in  the  course of nego tia tion  are w e ll 
know n in  the  U n ite d  States and o the r fo re ign  countries, 
has repeatedly asserted th a t  he in  no w a y  in tends to  
rescind the  con trac t, and has a lready m e t the  in te res t 
abou t to  fa l l  due. E ven  were the  con tra c t to  be re 
scinded the p a r t o f the  loan, $15 m ill. ,  a lready  nego tia ted 
w ou ld  be in  no danger, as i t  is  fu l ly  secured b y  the  
in te rest on  monopolies. A ccord ing to  the  la te s t re p o rt 
the  price has risen to  60. (Berichte aus den neuen 
Staaten.)

T H E  T IG H T N E S S  O F M O N E Y  I N  Y U G O -S L A V IA .
The Zagreber Tagblatt announces th a t  the  tightness of 

m oney on the  Belgrade m arke t has led  to  the  ra is ing  of 
the  ra te . C erta in  banks have raised in te res t on loans 
guaranteed b y  them  to  9%  a year.

A ccord ing  to  a s ta tem ent b y  the  T rgov insk i G lasnik, 
the  crisis on the  m oney m a rke t has reached its  cu lm in a t- 
in g  p o in t. The cause of the  tigh tness o f m oney lies 
ch ie fly  in  the G overnm ent’s de fla tion  po licy , w h ich  has 
led to  a large re s tr ic tio n  o f c red it b y  the  N arodna 
Banka, as w e ll as to  the  accum ula tion  o f unsaleable 
stocks. The m oney shortage has made its e lf especially 
fe lt  in  Zagreb. T h is  m ay  be p a r t ly  a ttr ib u te d  to  the 
fa ilu re  o f the  exp o rtin g  f irm  o f Ha%ker and K rauss, of 
T rieste, w h ich  has b ro u g h t m an y  Zagreb firm s in to  
d ifficu ltie s . ( Berichte aus den neuen Staaten.)

D IR E C T  T A X E S  I N  G R E E C E .
The d ire c t taxes a lready ascertained fo r  the  fina nc ia l 

year 1922-23, th a t  is  to  say fro m  A p r. 1 to  N ov. 30, 
1922, am ounted to  D r.54 .6  m il l ,  as against D r.35 .4  m ill,  
fo r  the  corresponding m on ths of 1921-22. (Oikonomo- 
logos Athenon.)

T U R K E Y :  T H E  R E C O N S T R U C T IO N  OF 
S M Y R N A .

The Economiste d 'O rien t is the  a u th o r ity  fo r  the  
announcem ent th a t  a synd ica te  is be ing fo rm ed in  Paris 
fo r  m ak ing  a p re lim in a ry  s tu d y  fo r the  reconstruction  
of the  v ila y e t of S m yrna , b y  a com bine o f several 
firm s. To begin w ith  the  synd ica te is poo ling  the  
expense o f conducting  investiga tions on the  spot. 
Should the  experts ’ re p o rt p rove favourab le  a T u rk is h  
lim ite d  l ia b i l i t y  com pany w i l l  be floa ted  w ith  its  head 
office a t Sm yrna. The p r in c ip a l firm s fo rm in g  the 
synd ica te are the  U n io n  Centrale d ’ Entreprises, Banque 
M organ H a jas, Banque d ’O utre-M er, Banque Cahen of 
A n tw e rp , Banque des Pays d ’O rien t, Société Française 
du  Le van t, a founda tion  of Creusot, Orosal B an k , and 
o ther com m ercia l and m e ta llu rg ica l companies. There 
are three T u rk is h  members on the  B oa rd  o f the  s y n d i
cate of in ves tig a tion . Side b y  side w ith  th is  synd ica te 
a group consisting e n tire ly  of T u rks  has been fo rm ed a t 
Sm yrna, the  cha irm an be ing A b d u l K a d e r Zadé T e v ik  
Pasha. The tw o  syndicates are w o rk in g  in  un ison. 
The Paris syndicate, o f w h ich  the  ca p ita l is  sa id  to  be

Fr.800 m ill. ,  has assigned one m illio n  to  the  p re lim in a ry  
investiga tions on the  spot. A  special commission, 
composed o f F rench and T u rks , w i l l  im m e d ia te ly  
proceed to  S m yrna to  conduct investiga tions. The 
F rench synd ica te w il l  in  a l l its  operations sub m it to  
T u rk is h  law . (In fo rm a tion  F inancière.)

INDUSTRY AND AGRICULTURE
T H E  N A T IO N A L IS A T IO N  O F  R U M A N IA N  M IN E S .

Clause 20 o f the  new R u m an ian  C o ns titu tio n , re la tin g  
to  the  na tion a lisa tio n  o f m ines, has ju s t been d raw n  up , 
and provides as fo llow s : m in in g  deposits together w ith  
underground w ea lth  o f every na tu re  whatsoever are the  
p ro p e rty  of the  State, w ith  the  exception o f com m on 
rock  masses, quarries o f b u ild in g  m a te ria l and peat 
deposits. A  special M in in g  A c t  sha ll de term ine the  
fo rm  and conditions of w o rk in g  th e  m ines, the  roya lties  
to  be p a id  to  the  owner o f the  surface and the  ex te n t 
to  w h ich  the  la tte r  m ay pa rtic ip a te  in  the  w ork ing . 
D ue account sha ll be taken of vested in terests, in  so fa r  
as th e y  correspond to  the  developm ent o f the  m ines, 
and sub ject to  d is tinc tions to  be p rov ided  b y  a special 
A c t. M in ing  concessions g ranted in  pursuance o f A cts 
a t present in  force w i l l  be m a in ta ined  du rin g  the  re 
m ainder o f the  te rm  fo r  w h ich  th e y  were g ran ted  ; the 
w o rk in g  of m ines b y  the present owners w i l l  be respected 
so long as such w ork ing  continues. P rov ided  always 
th a t  such concessions and w ork ings p rov ided  fo r in  the  
la s t paragraph sha ll be sub ject to  the  p rov is ions o f 
the  M in in g  A c t and the regu la tions to  be d raw n  up 
thereunder, w h ich  w i l l  p rov ide  a m ax im u m  d u ra tio n  of 
concessions and workings in  no case to  exceed 50 years 
fro m  the p ro m u lg a tio n  o f the  C o nstitu tion . (Bursa.)

T H E  R E S U L T  O F S M A L L  H O L D IN G S  IN  
R U M A N IA .

Considerable apprehension has been fe lt  as to  the  
effect on a g ric u ltu ra l p ro du c tion  o f the  sub -d iv is ion  o f 
large estates in to  sm all peasant ho ld ings. The Associa
t io n  fo r the  S tudy  of A g r ic u ltu ra l Questions has recen tly  
issued a m em orandum  con ta in ing  a series o f proposals 
fo r  increasing the c u lt iv a tio n  o f corn. The chief 
m ethods recommended fo r th is  purpose are :—

T h a t measures should be take n  to  encourage the 
c u lt iv a tio n  of rye  in  d is tr ic ts  unsu itab le  fo r  the  c u lt i
v a tio n  o f wheat ;

T h a t steps should be taken  fo r the  im m edia te  tra n s 
ference o f seed corn fro m  d is tr ic ts  possessing a surp lus 
to  d is tr ic ts  where there is a sca rc ity  ;

T h a t bonuses fo r the  encouragement o f the  c u ltiv a tio n  
o f w heat should be granted b y  the  S tate ;

T h a t a g ric u ltu ra l associations should be set up  fo r 
p ro m o tin g  com m on action  between the  d iffe re n t a g ri
c u ltu ra l in terests and enab ling the  peasants to  dispose 
advantageously of th e ir  produce ;

T h a t present regulations re la tin g  to  exp o rt should be 
m od ified  so as to  a llow  sm a ll producers to  exp o rt free ly , 
sub ject o n ly  to  reasonable dues ;

T h a t leg is la tion  should be passed req u iring  the 
ad op tion  o f ra tio n a l and in tens ive  m ethods o f c u lt iv a 
t io n  ;

T h a t a “  N a tio n a l Corn C om m ittee ”  should be set 
up  representing the  various a g ric u ltu ra l in terests, the 
m illin g  in d u s try  and the  M in is try  of A g ricu ltu re , to  
exam ine questions re la tin g  to  the  p ro du c tion  o f corn 
and the  corn trade ;

T h a t a g ricu ltu ra l experts shou ld  be placed in  ru ra l 
d is tr ic ts , wherever possible, in  order to  set the  exam ple 
o f sc ientific  c u ltiva tio n .

The m em orandum  also suggests th a t  lectures should 
be arranged d u rin g  the  w in te r b y  the  d is tr ic t  a g ricu l
tu ra l experts and agents and b y  th e  educa tiona l a u th o r i
ties fo r  the  purpose o f em phasising th e  necessity of 
increasing the  p roduc tion  o f corn. (U n iversa l, quoted 
b y  Report o f the In te rna tiona l Labour O ffice.)
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SPECIAL
W ORKMEN’S COUNCILS IN 

VARIOUS COUNTRIES
{Continued fro m  M a r. 16)

The Councils in  Germany.

A fte r  the  fa l l  o f the  E m p ire  had  le ft  the  fie ld  clear fo r  
the  w o rkm en ’s and sold iers’ councils, the  la tte r  hoped 
fo r  a t im e  fo r  the  estab lishm ent in  G erm any o f the  
S oviet system . One o f th e ir  f irs t  acts (O rdinance o f 
Dec. 28, 1918) was to  con s titu te  com m ittees o f w o rk 
m en a n d  clerks in  a l l unde rtak ings and offices, pu b lic  
and p riv a te , w h ich  em ployed 20 persons a t least, in  
o rder to  p ro te c t th e ir  in te rests against the  em ployers. 
A lth o u g h  a t f irs t  the  G overnm ent declined to  inc lude  in  
th e  c o n s titu tio n  th e  p r in c ip le  o f la bo u r co n tro l in  
factories, la bo u r d isorder and serious s trikes forced i t  to  
g ive w ay, and  an ord inance p rom u lga ted  in  M arch  1919 
in  fa vo u r o f “  factories ’ councils ”  in  in d u s tr ia l un de r
tak ings  la id  dow n the  p rinc ip les  subsequently in 
corpora ted in  A r t ic le  165 o f th e  C o ns titu tio n . Th is 
enactm ent prov ides th a t  w orkm en and offic ia ls sha ll be 
ca lled  upon  to  co-operate on an equal fo o tin g  w ith  the  
m asters in  the  reg u la tion  o f wages and cond itions o f 
w o rk  as w e ll as in  the  general m anagem ent o f th e  un de r
ta k in g . I n  order to  p ro te c t th e ir  in te rests, socia l and 
economic, w orkm en and employees are to  be rep re
sented on th e  “  factories ’ councils ’ " co n s titu te d  in  p r iv a te  
enterprises, on loca l w o rkm en ’s councils grouped 
according to  trades, and on the  confederated w o rkm en ’s 
council. I n  un ison w ith  th e  representatives o f em 
ployers and  o the r classes o f the  co m m u n ity  concerned, 
these councils are to  assist in  the  fo rm a tio n  o f loca l 
economic councils and o f a confederated economic council.

I t  was easy to  in c lud e  th e  above p rinc ip le  in  the  
C o ns titu tio n , b u t i t  was q u ite  a d iffe re n t m a tte r to  pass 
the  A c t  to  regu la te  its  practice. The B i l l  was set dow n 
in  A ug us t 1919, a few  days a fte r  the  C o n s titu tio n  had 
been vo ted , b u t was o n ly  passed in  the  fo llow ing  Janua ry . 
I t  was v io le n t ly  opposed n o t o n ly  b y  the  extrem e R ig h t, 
b u t also b y  th e  extrem e L e ft.  The progressive parties, 
w h ich  com pla ined th a t  a mere carica ture  o f labour 
representa tion  had been accorded to  the  w orkm en, 
p rom oted  an a g ita tio n  w h ich , c u lm in a tin g  in  a r io t  on 
Jan . 4, was f in a lly  suppressed b y  m achine guns.

The A c t, as f in a lly  passed, prov ides fo r  the  in s titu t io n  
o f “  fac to ries ’ councils ”  in  a ll pu b lic  o r p r iv a te  un de r
tak ings  em p loy ing  a t least tw e n ty  persons. I t ,  however, 
o n ly  accords to  the m  a ve ry  sm a ll share in  th e  actua l 
conduct o f the  un de rta k ing . T hey  are to  assist the  
m anagem ent w ith  th e ir  advice on im provem ents of 
m ethods o f w o rk  w ith  the  ob ject o f increasing the  y ie ld . 
I n  a d d itio n  th e y  are to  ac t as a rb itra to rs  in  disputes 
between masters and m en, enforce the  ap p lica tio n  o f 
s a n ita ry  regulations and those re la tin g  to  the  sa fe ty 
o f the  w orkm en, the  w o rk  o f d isab led soldiers, and 
unem p loym ent ; to  co-operate in  the  a d m in is tra tio n  o f 
socia l w orks, o ld  age pension funds, and w orkm en ’s 
dw ellings ; and to  supervise co llec tive  contracts in  force 
fo r  the  reg u la tion  o f wages and cond itions o f w o rk . A  
m ore im p o rta n t fu n c tio n  assigned to  them  is th a t  of 
in te rv e n tio n  in  the  h ir in g  and dism issal o f the  men. 
B u t  i t  was n o t fo r  th is  th a t  the  w o rkm en  demanded 
“ fac to rie s ’ councils.”  W h a t th e y  aspired to  was 
co n tro l and m anagem ent o f th e  un de rta k ing , alwavs 
considered as a  means o f a lte r in g  the  system  o f p ro 
du c tion . Therefore i t  was on th is  v ita l p o in t th a t  the 
résistance o f the  owners was concentra ted.

The A c t  provides th a t  the  Council should nom inate 
one o r tw o  o f its  m embers to  th e  C ouncil o f Supervision 
in  o rd e r to  p ro te c t the  in te rests  and demands o f the  
w orkm en as w e ll as to  up ho ld  th e ir  suggestions concern
in g  th e  organ isation o f the  enterprise. These repre-
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sentatives have the  r ig h t  to  vo te  on the  same fo o tin g  as 
o the r m embers o f the  Council o f Supervis ion . A  
special A c t  was passed to  se ttle  the  cond itions govern ing 
th is  representation. I n  a d d itio n , the  Council is em 
powered to  dem and o f the  em ployers in fo rm a tio n  on a ll 
questions connected w ith  the  w o rk in g  o f the  un de r
tak ings  w h ich  should re la te  to  la bo u r con tracts and the 
occupa tion  o f the  w orkm en, in c lu d in g  the  wages book. 
F in a lly ,  a m uch  m ore serious m a tte r, i t  cou ld  c a ll fo r 
the  p ro d u c tio n  o f the  balance sheet and  accoun t o f 
the  p ro fits  and losses fo r  the  preceding year. E v e ry 
th in g  depended on the  d e fin itio n  w h ich  should be g iven 
o f the  balance sheet above re ferred to , and an A c t 
passed on the  sub ject in  F e b ru a ry  p ro v id e d  th a t i t  
should, show the  assets and lia b ilit ie s  o f the  business in  
such m anner as to  render i t  possible to  judge  the 
fina nc ia l po s itio n  o f the  un de rtak ing . The p ro p e rty  of 
the  un d e rta k in g  n o t a c tu a lly  used in  the  w o rk in g  o f i t  
was n o t to  be inc luded . The balance sheet was to  be 
accom panied b y  in fo rm a tio n  supported b y  vouchers, 
the  p ro d u c tio n  o f w h ich , however, was n o t m ade com 
pu lso ry . The w orkm en regarded th is  A c t as a re jec tio n  
o f th e ir  c la im s, since th e y  desired to  have cognizance 
n o t m ere ly  o f the  o rd in a ry  balance sheet w h ich  w ou ld  
a ffo rd  no accurate know ledge o f the  rea l po s ition  o f the  
u n de rta k ing , b u t o f a c lear and de ta iled  s ta tem ent o f 
a l l f in a n c ia l opera tions. A t  the  beg inn ing o f 1922 an 
A c t was passed g iv in g  the  w orkm en ’s delegates the  same 
r ig h ts  on the  Council o f S upervis ion as the  o ther members 
o f the  Council. I n  sho rt, the  laws w h ich  up  to  the 
present have governed the w o rk in g  o f the  “  factories ’ 
councils ”  fo rm  a com prom ise between the  cla im s of 
the  w orkm en and the  opposition o f the  p roprie to rs .

O n th is  occasion the  G erm an p ro p r ie to r class showed 
considerable a p titu d e  fo r  ad ap ting  its e lf to  circum stances. 
On fin d in g  i t  im possib le to  stem  the to rre n t i t  set 
abou t d iv id in g  and weakening i t ,  w ith  conspicuous 
success. I t  had, however, no need to  take  excessive 
a la rm  a t th is  in n o v a tio n , since i t  was a lready accustomed 
to  co-operate w ith  th e  w orkm en on m ixe d  boards 
consisting o f representatives o f em ployers’ associations 
and trade  un ions. These “  com m unities o f la b o u r,”  
created in  1918 in  o rder to  face the  consequences o f the  
w ar, have been considerab ly extended.

On th e ir  side the  trade  un ions, so po w e rfu l in  G er
m any, a t once defined th e ir  a tt itu d e  tow ards the  Councils. 
I t  should be no ted th a t  the  la w  expressly states th a t 
these should keep to  th e ir  func tions  o f a u x ilia ry  o rganisa
tions o f the  unions. T h e ir decisions are s t i l l  sub 
o rd in a te  to  the  term s o f co llec tive  con tracts  concluded 
between m asters’ and la bo ur organisations. T h is  
subord ina te  pos ition  is necessary to  avo id  anarchy. 
The unions have c le a rly  in d ica ted  th e ir  po s ition  of 
p ro te c to r b y  p lac ing  a t the  disposal o f the  Councils th e ir  
fina nc ia l resources and th e ir  in fluence as o ld-established 
and  sound organisations.

I t  a ffo rded them  ve ry  p ra c tica l assistance in  found ing  
tra in in g  in s titu t io n s  fo r  w orkm en who m ig h t be a p 
po in te d  members o f th e  Councils. As a m a tte r o f fa c t 
the  Germ an w orkm en are w e ll aware th a t  th e ir  ignorance 
o f economics w i l l  debar them  fo r  a long tim e  to  come 
fro m  ta k in g  the  p a r t on the  Councils w h ich  th e y  a n t ic i
pa ted. Lectures are organised in  each to w n  b y  the 
general federa tion  o f trade  unions. The sy llabus is 
v e ry  in te resting . I t  includes a course o f p o lit ic a l 
econom y and o f fin a n c ia l science, together w ith  a 
sm a tte rin g  o f c iv i l  and com m ercia l la w  and social and 
fiscal leg is la tion . I t  also deals w ith  the  consequences o f 
the  peace tre a ty  on the  economic life  o f G erm any. I t  
is  n o t d if f ic u lt  to  guess in  w h a t s p ir it  th is  p a r t  o f the  
in s tru c tio n  w i l l  be im p a rted . The Federa l Econom ic 
Council has in v ite d  the  G overnm ent to  de fray p a r t of 
the  expense o f the  tra in in g  o f w o rk in g  members o f the  
“  factories ’ councils.”
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D u rin g  the  three years th a t  the  A c t has been in  force 
the  w o rkm en ’s councils have con tinuous ly  s tr ive n  to  
extend th e ir  func tions , w h ile  the ,m anufactu rers consider 
th a t  th e y  have succeeded in  de feating  these efforts. 
The in fluence exercised b y  the  Councils has been e x 
trem e ly  diverse ; where th e y  were composed ch ie fly  of 
o ld  hands i t  has tended tow ards m odera tion , b u t  when 
gu ided b y  the  extrem is ts  i t  has been subversive o f 
d isc ip line . The w orkm en in  th is  case have been in te n t 
on  sacrific ing  the  in te rests o f the  business to  th e ir  ow n 
in d iv id u a l in te rests . I t  is  w o rth y  o f no te  th a t  so fa r  
the  w orkm en have declined to  take  advantage o f the  
oppo rtun ities  offered to  the m  to  p rom ote  p ro d u c tio n , 
w hethe r b y  suggesting im p roved  m ethods o f w o rk  or 
otherw ise, b u t have concentra ted th e ir  a tte n tio n  on 
presenting cla im s re la tin g  to  the  conduct o f the  w o rk 
shops o r th e  in te rn a l a ffa irs  o f the  fa c to ry , w h ich  have 
been so num erous th a t  i t  has been fou nd  necessary to  
ap po in t special offic ia ls  to  deal the re w ith .

C erta in  sm alle r States such as N o rw ay , A u s tr ia  
and Czecho-Slovakia, have passed law s on the  sub ject 
on the  lines o f those passed b y  G erm any.

“ I n d u s t r ia l  D em o c r a c y  ” in  A m e r ic a .
The w r ite r  n e x t surveys the  m ovem ent tow ards 

w orkm en ’s councils in  E ng land , n o ta b ly  the  c o n s titu tio n  
o f the  W h it le y  Councils, appending the  rem a rk  th a t in  
E ng land  as elsewhere, the  extrem e Socialists are opposed 
to  the  fo rm a tio n  o f a l l m ixe d  councils founded w ith  th e  
sole ob jec t o f con c ilia tio n . H e  th e n  proceeds to  deal 
w ith  the  C ouncil m ovem ent in  the  U n ite d  States.

H ere  the  dem ocra tis ing m ovem ent o f in d u s try , en
couraged b y  b o th  P resident W ilson  and  the  B ishops 
delegated b y  the  C atho lic  W a r C om m ittee, has made 
rem arkab le  progress.

W orkm en ’s councils have been created in  a largo 
num ber o f w orks ch ie fly  on the  in it ia t io n  o f the  owners. 
T hey  are in  th e ir  m a in  lines as fo llow s : Side b y  side 
w ith  the  m ixe d  com m ittees o f m asters and m en there 
have been in s titu te d  In d u s tr ia l Representatives, a so rt 
o f lia ison  officers whose d u ty  i t  is on the  in s tru c tio n s  of 
the  owner to  in fo rm  h im  as to  the  doings and s p ir it  of 
the  s ta ff. T hey  have also th e  m ission to  represent h im  
in  dealing w ith  the  w o rkm en  and to  show to  th e  la tte r  
the  supreme a u th o r ity  in  hum an shape. I n  some 
companies such as the  D e m u tb  Co. (tobacco p ipe m an u 
factu re rs) the  system  comprises tw o  councils, an upper 
and low er house, so to  speak, whose decisions are 
carried  o u t b y  the  m anager o f the  un de rta k ing . The 
low er house consists o f t h i r t y  w orkm en elected b y  the  
m en and the  upper house o f forem en, supervisors, heads 
o f workshops, etc. T h e ir  s itt in g s  take  place once a 
week, and th e y  discuss questions a ffecting  th e  d a ily  
life  o f the  fa c to ry , hours o f w o rk , wages, d isc ip line , 
w orkshop regu la tions, and ap po in tm en t o f ce rta in  o f 
the  forem en. B u t  th e y  have no pow er to  in te rvene  in  
the  techn ica l, com m ercia l o r fina nc ia l m anagem ent o f 
the  u n d e rta k ing . On th e  whole these Councils confine 
themselves to  considering questions w ith in  the  p rov ince  
o f the  w orkm en, o r discussing fro m  the  w orkm en ’s p o in t 
o f v iew  those o f general in te res t. T hey  subsequently, 
in  con ju nc tion  w ith  an equal num ber o f representatives 
o f the  m anagem ent, m eet on a m ixed  com m ittee  fo r  the  
purpose o f fo rm u la tin g  decisions to  be su b m itte d  to  the  
m anagem ent. T hey  are o ften  en trusted  w ith  the  
a d m in is tra tio n  of social organisations founded b y  the  
ow ner fo r  the  bene fit o f th e  men. T h e ir fun c tions  
v a ry  in  e x te n t and im portance  according as the  in d u s try  
to  w h ich  th e y  be long em ploys p r in c ip a lly  s k ille d  w o rk 
m en o r those o f a low er grade. Cases have been c ited  
where the  Council pa rtic ipa tes  in  th e  T a y lo r system , 
g re a tly  d is tru s te d  and feared b y  A m erican  workm en.

The Councils are ch ie fly  c red ited  w ith  ha v in g  
established d ire c t con tac t between em ployers and 
em ployed. I n  order to  understand the  im portance  
a ttached  to  th is  fea tu re  b y  Am ericans, i t  should n o t be 
fo rg o tte n  th a t  th is  is a need m uch m ore s tro n g ly  fe lt  
in  A m erica  th a n  in  F rance. The tim e  is past in  th is  
young  dem ocra tic  socie ty  when class d is tin c tio n s  are

ignored. The ra p id  and excessive expansion of b ig  
indus tries  has produced th e  same re su lt as in  E urope, 
nam ely, the  crea tion  o f an  in d u s tr ia l p ro le ta ria te  ; 
and the  conditions a ris ing  the re from  are harsher th a n  
those ob ta in in g  in  o lder countries, w here , in  sp ite  o f 
a ll, som eth ing o f the  o ld  s p ir it  w h ich  m itig a te d  socia l 
re la tions in  th e  ' days o f yore  s t i l l  p reva ils . A t  the  
same tim e  Am ericans, im p regna ted  w ith  the  dem ocra tic 
s p ir it  w h ich  gives them  unbounded fa ith  in  the  capac ity  
o f the  people fo r  p a rtic ip a tin g  d ire c tly  in  a d m in is tra tio n  
and governm ent, f in d  i t  q u ite  n a tu ra l to  g ra n t to  the  
w orkm en a share o f m anagem ent in  a depa rtm en t 
w h ich  is m uch  m ore w ith in  th e ir  p rov ince  th a n  the  
election o f m agistrates o r legislators.

The great em ployers’ association know n  as the  
N a tio n a l In d u s tr ia l Conference B oa rd  in s titu te d  a t the  
end o f 1919 an in q u iry  in to  the  resu lts ob ta ined b y  the  
Councils, and came to  the  conclusion th a t  three-quarters 
o f the  em ployers who had  adopted the  system  w e re ; 
favourab le  to  i t .  B u t  in  order th a t  a Council should 
w o rk  p ro pe rly  i t  m ust n o t be im posed as an in s titu t io n  
founded b y  the  m asters ; th e  w orkm en m us t be prepared 
fo r  the  re fo rm  and m us t co-operate in  rea lis ing  it -  In  
places where the  trade  un ions are pa ram oun t i t  is 
useless to  a tte m p t to  create councils. T h e ir develop
m en t in  the  U n ite d  States has o n ly  been possible ow ing 
to  the  weakness o f synd ica lism , w h ich  o n ly  combines 
a v e ry  sm a ll fra c tio n /> f th e  w o rk in g  class. The trade  
un ions c le a rly  see th a t  d ire c t agreem ent between 
m asters and m en weakens th e ir  power, hence th e ir  
h o s t il ity  to  the  Councils, w h ich  th e y  accuse o f be ing jd ie  
too ls  o f the  masters. H ow ever, M r. Gompers, the  
in flu e n tia l leader o f the  la bo u r p a r ty  in  the  U n ite d  
States, w ho is a pa rtisan  of the  jo in t  co-operation of 
w o rkm en and em ployers, has adopted a c o n c ilia to ry  
a tt itu d e  tow ards the  Councils, and m ay possib ly induce 
the  trade  unions to  accept them .
Co -o p e r a tio n  b e t w e e n  M asters  a n d  M e n  in  F r a n c e .

I n  F rance the re  have a lw ays been fou nd  em ployers 
who, e ithe r in  the  in te rest o f the  proper w o rk in g  of th e ir  
business, or insp ired  b y  h ig h  m o ra l considerations and 
a sense o f socia l d u ty , have conducted th e ir  re la tions 
w ith  th e ir  w o rkm en as between m an  and m an. As long 
ago as 1885, M . Léon H a rm e l in s titu te d  in  his sp innng 
m ills  a t V a l de Bois a fa c to ry  counc il fo r  th e  m en and 
a w orkshop counc il fo r  the  wom en, w h ich , s it t in g  w ith  
the  em ployers once a fo r tn ig h t,  deal w ith  questions o f 
d isc ip line , organ isation o f w o rk , apprenticesh ip , san i
ta t io n  and wages.

(To be continued.)

R E C E N T  P U B L IC A T IO N S .

L a  P rim auté  de l ’in d iv id u . B y  Georges de Lenner. 
(L a m e rtin , B ruxe lles.)

Towards the Great Peace. B y  D r. R a lp h  Adam s 
Cram, being the  1921 D a rtm o u th  A lu m n i Lectures on 
the  Guernsey Centre M oore F ounda tion . (Messrs. 
George G. H a rra p  and Co. 7 /6 ne t.)
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LEAGUE OF NATIONS
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R E C O M M E N D A T IO N S  o f  t h e

BRUSSELS 
CONFERENCE

a n d  T H E IR  A P P L IC A T IO N
Volume 1, 5s. net. Volume 2 (Italy), 2s. net.

Information showing how far the States which took 
part in the Brussels Financial Conference in Septem
ber 1920 have succeeded in putting its recommenda
tions into’ practice. These tw o volumes contain the 

replies which were received after September, 1922,
CONSTABLE & Co. Ltd.lO-120rangeSt.W.C.2. mi|||tlUif
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STATISTICAL SECTION

THE TRADE BAROMETER
EXPLANATION

There are obvious ob jections to  the  m u ltip lic a tio n  o f In d e x  Num bers ; b u t The E conomic Review  cla im s a double 
ju s tif ic a tio n  fo r  add ing  to  the  lis t.  I n  the  f irs t  place, a w eek ly  index  shou ld  be o f greater p ra c tic a l va lue th a n  an index 
w h ich  is m ade u p  m o n th ly  and pub lished  in  arrear. I n  the  second place the re  is room  fo r  a il index  num ber w h ich , 
ins tead  o f covering a w ide fie ld  fo r  the  sake o f representing the  general leve l of a ll com m o d ity  prices, sets o u t to  reflect 
the  p re va ilin g  tendency o f prices as exem plified  in  a sm all num ber o f p a r tic u la r ly  sensitive com m odities. The H a rv a rd  
U n iv e rs ity  C om m ittee  o f E conom ic Research has recen tly  shown th a t  in  A m erica  an index  num ber devised to  forecast 
p rice m ovem ents can safe ly be based on a sm a ll selection o f price  quo ta tions, p rov ided  the  com m odities chosen are 
hose w h ic h  m ost accu ra te ly  and ra p id ly  re flec t the  tre n d  o f the  general p rice level.

The closeness o f the  correspondence between m ovem ents o f The E conomic Review  index and those o f the  
Economist, S tatist and B oa rd  of T rade  gives some ground fo r be liev ing th a t  an adequate index  fo r  the  U n ite d  K in g 
dom  can be based on a sm all num ber o f com m o d ity  prices, and can there fore be take n  w eek ly  instead o f m o n th ly . 
The divergence o f ou r index  fro m  th e  others a t the  to p  and b o tto m  o f the  price  cycle perhaps gives ground fo r  hoping 
(thou gh  th e  p o in t canno t y e t be 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 il l  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 ur index is composed o f quo ta tions  fo r the  ten fo llo w in g  com m odities :—

1. P ig  iro n
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  com m o d ity  price  changes m ay be under present cond itions as im p o rta n t as changes in  the  
general leve l o f prices is now  ga in ing  m ore general recogn ition . In  a d d itio n  to  Tab le  I ,  w h ich  shows the  m ovem ents 
o f ou r ten  com m odities in  the  aggregate, we there fore g ive in  Table I I  a record o f th e  m ovem ents o f each o f the m  in  
re la tio n  to  the  others. F o r th is  purpose we have chosen Decem ber 30, 1921, as ou r base, the  price o f each c o m m o d ity  
on th a t  da 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
10 Com
modities

Bd.oiTde.
Monthly
Average Date

10 Com
modities

Bd.ofTde.
Monthly
Average Date

10 Com
modities

Bd.ot Tde. 
Monthly 
Average Date

10 Com
modities

Bd.oiTde
Monthly
Average

Sept. 3 379.3 April 29 202.2 Dec. 30 150.0 Aug. 25 166.1
10 379.7 May 6 207.2 1922 Sept.. 1 168.4
17 379.4 311.4 12 204.3 Jan. 6 148.1 8 160.4
24 360.0 20 197.0 201.7 13 148.7 15 161 .2 153.9

Oct. 1 356.3 27 200.5 20 144.0 164.0 22 158.6
8 346.8 June 3 201.9 27 141.8 29 158.8

15 328.6 302.3 10 203.6 Feb. 3 142.3 Oct. 6 159.8
22 319.8 17 201.8 197.7 10 147.0 13 161.2
20 815.3 24 201.6 17 149.2 161.8 20 162.8 155.2

Nov. 5 310.8 July 1 196.4 24 149.7 27 165.9
12 304.6 8 193.3 Mar. 3 148.4 Nov. 3 170.1
19 293.0 286.9 15 194.4 194.1 10 148.4 10 170.1
26 283.8 22 194.8 17 149.8 159.9 17 169.3 157.6

Dec. 3 272.0 29 193.6 24 149.4 24 168.2
10 271.2 Aug. 5 183.8 31 149.8 Dec. 1 167.4
17 257.0 263.8 12 178.8 Apr. 7 150.3 8 161.5
23 253.0 19 178.1 190.0 14 151.7 15 161.2 155.7
30 249.8 26 178.1 21 154.1 160.1 22 162.2

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

14 244.2 16 183.4 1S7.0 12 159.9 Jail. 5 162.4
21 237.6 245.9 23 180.0 19 162. 1 160.6 12 162.8
28 235.2 30 176.8 26 163.3 19 163.2 157.1

Feb. 4 227.0 Oct. 7 172.1 June 2 162.9 26 165.3
11 227.4 14 170.2 9 164.9 Feb. 2 166.9
18 219.1 225.2 21 163.0 180.7 16 163.6 159.7 9 168.7
25 215.8 28 159.5 23 164.8 16 177.2 157.6

Mar. 4 198.8 Nov. 4 158.9 30 162 .4 23 181.1
11 197.5 11 155.0 Ju ly  7 164.7 M ar 2 184.8
18 199.0 210.8 18 154.5 172.8 14 165.1 9 188.2
25 201.4 25 157.7 21 165.8 ICO. 3 16 192.4

April 1 199.6 Dec. 2 153.6 28 167.3 23 189.3
8 191.6 9 152.1 Aug. 4 168.1

15 202.8 204.8 16 153.2 167.9 11 165.9 156.3
22 194.3 22 150.3 1 18 164.0
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CHART ILLUSTRATING TABLE I

♦Revised Quotation.
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Statistical Section

THE EUROPEAN EXCHANGES

WEEKLY PERCENTAGE OF DOLLAR PARITY

(To Week E n d in g  M arch  2 iih .)

The curves for each country show the percentage of dollar parity, the daily quotations (over London) being averaged every 
week. The scale is logarithmic, so that equal vertical distances represent equal proportional differences and changes in every curve.
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SECURITY PRICES.
The following table gives the course of prices for a representative number of industrial stocks and long

dated railroad bonds in New York, for twenty representative industrial ordinary stocks in London, and for a 
selected number of long-dated British Government securities. The prices of the last-named have been 
averaged exclusive of accrued interest. In  all cases the price at December 30, 1921, is taken as 100, this being the 
base for other statistical series compiled by The Economic Review :

In New York. In London.

Week Indus- Indus- G ilt-
ending. trials. Bonds.* trials. edged.

1921
O ct. 1 88 .4 91 .3 104.5 94 .4

29 91.1 92 .0 91 .1 9 4 .4
Dec. 2 9 7 .4 99 .4 94 .2 96 .0

30 100.0 100.0 100.0 100.0
1922

Jan. 28 100.8 102.1 102.3 104.4
Feb. 25 105.2 100.8 103.6 109.0
Mar. 25 107.4 101.7 102.8 110.7
A pril 1 109.8 101.5 103.5 112.2

29 114.4 103.1 117.6 116.9
June 3 118.8 102.9 113.5 115.7
July 1 114.5 103.6 110.0 114.7

29 119.4 106.0 112.8 116.7
Aug. 5 119.6 106-0 113.3 116.4

12 119.7 105-5 113.6 116.4
19 122.1 105.7 114.0 116.0
26 123.9 106.9 113.5 115.5

Sept. 2 124.9 106.6 114.1 112.1
9 125.4 106.7 115.6 113.5

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

Oct. 7 123.9 106.1 113.3 111.7
14 127.6 104.4 114.5 112.3

In New York.

Week
ending.

1922
Oct. 21 

28
N ov. 4 

11 
18 
25

Dec. 2
9 

16
23 
30

1923 
Jan. 6

13
20
27

Feb. 3
10 
17
24 

3
10 
17
24

Indus
trials.

Mar.

125.7
121.7  
122.1  
118.2  
117.6
114.4
118.3
120.5
121.1
121.6
121.7

120.5
122.2
120.4
120.8
122.5  
125.4  
127.3  
126.8
128.6  
128.0
129.2
127.3

Bonds.*

102.8
102.0
103.4
103.1
102.4  
102.0
102.2 
102.8
103.1  
102.9
102.5

102.8
102.6  
102.0
101.1 
102.1 
102.1 
101.6 
101.1
99.8
99.5
98 .5
97 .8

In Loniion.

Indus
trials.

114.3
114.8
114.5
115.0
114.7
115.0
115.7  
116.2
116.1
118.3
119.5

122.1
122.3
123.3  
1 2 2 .2  
1 2 2 .2
122.5
123.2
126.4
129.5
128.9
129.3  
129.0

G ilt-
edged.

113.0
113.0
113.0  
113.6  
114.5
115.4
115.0
114.3
113.8
113.5
113.3

113.5
114.0
116.8
115.8
114.8
115.1
115.6
116.2
116.3  
116.5
117.0
118.1

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

BANK OF ENGLAND AND CURRENCY NOTE RETURNS.

Combined Balance Sheet for 22nd March, 1923.

L ia b il it ie s .
Notes Issued. £ £

B. of E .............................................. 145,431,620
Less those in C.N. Reserve ... 22,450,000

---------------- - 122,981,620
C. N. outstanding ................ 279,460,036
C.N. called in but not yet cancelled 1,494,928

------------------  280,954,964

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

A ssets.
Government Debt.

B. of E ..................  .............
C. N ....................................

Less C.N. Investment Roserve 
A c c o u n t................

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

Gold Coin and Bullion.
B. of .. .................................
c.n . -
C. N. Balance at B. of B ....

11,015,100
236,245,819

247,260,919

11,891,600
------------------- 235,369,319

8,784,900

125,681,620
27,000,000

150,745
-----------------  152.832,365

Silver Coin 7,000,000

403,936,584 403,936,584

Summary of Combined Balance Sheets.
January 1922 to date.

Date.
B. of E. Notes 

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

ino. called in Total. Gold.
End of

1922 Jan. ...
Reserve. 

... 125.9
but not cancelled. 

304.3 430.2 155.6
Feb. ... ... 125.9 298.8 424.7 155.6
Mar. ... ... 125.9 300.4 425.3 155.6
Apr. ... ... 126.0 301.3 427.3 155.6
May ... ... 126.1 298.3 424.4 155.8
June ... ... 124.9 297.9 422.8 154.8
July ... 122.9 296.4 419.3 152.8
Aug. ... ... 122.9 293.3 416.2 152.7
Sept. ... ... 122.9 289.1 412.0 152.8
Oct. ... ... 122.9 288.0 410.9 152.7
Nov. ... ... 122.9 287.9 410.8 152.8
Dec. ... ... 122.9 301.3 424.3 152.8

1923 Jan. ... ... 123.0 280.3 403.2 152.8
Feb. ... ... 123.0 279.1 402.1 152.9
Mar. 22 ... 123.0 281.0 403.9 152.8

of Gold %  of Gold &
i Notes. Silver to Notes.

36.1 36.8
36.6 37.3
36.6 37.7
36.4 37.6
36.6 37.8
36.6 38.0
36.4 38.1
36.7 38.4
37.1 38.8
37.2 38.9
37.2 38.9
36.0 37.7
37.9 39.6
38.0 39.7
37.8 39.6
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SULPHATE OF AMMONIA.
The Best and Most Economical Form of Nitrogen.

For prices and advice as to application apply to 

T H E

BRITISH SULPHATE OF AMMONIA 
FEDERATION, LIMITED,

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

Coble Addrcse: SULPHAMMO, LO NDON.
A.B.C. 5th and Bentley’s Codes

The Gas Light & Coke Company,
D A U N T S E Y  H O U S E ,

F R E D E R I C K S  P L A C E ,
OLD J E W R Y ,  L O N D O N ,  E.C.2.

Telegraphic* Address : BLANGUS, TH R E A D , LONDON. Telephone No. : 3660 A 3661

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

PRODUCTS.

S U L P H A T E  o f  

AMMONIA

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

A lso N eutral  Qu a l ity

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

ANTHRACENE,
BENZOLE, TOLUOLE,
SOLVENT NAPHTHA,

LIQ UID  CARBOLIC ACID (Cresyllc Acid), 
CRYSTAL CARBOLIC ACID 

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

FLUID CREOSOTE,
SOLUBLE CREOSOTE (Disinfecting Fluid), 

GREEN OIL, PYRID INE, 
NAPHTHALINE (in various forms), 

DEHYDRATED TAR,
PITCH, BLACK VARNISH.

PRUSSIAN BLUES
AND

BRONZE BLUES

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

Printing Inks, etc., etc.

CYANIDE of SODIUM.

LIQ UID  AMMONIA 

(All Strengths).

BETA NAPHTHOL (Balloon Brand).

SALICYLIC ACID, COMMERCIAL 
and  B.P. (Balloon Brand).

YELLOW  PRUSSIATE 
of SODA.

Prin ted by The Crypt House Press, Bell Lane, Gloucester, and Published by the Proprietors a t 6, John Street,
A d e l f h i , L o n d o n , W.C.2. ,


