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ECONOMIC SURVEY

FRANCE
POLITICAL AND GENERAL

I n  o rder to  re lieve the  M in is te r o f F inance o f 
some of h is m u ltifa r io u s  duties, the  office of U n d e r­
se c re ta ry  o f F inance has been created, and M . 
A u b ig n y , a m em ber of th e  E n ten te  R épublica ine  
D ém ocra tique, M . de L a s te y rie ’s ow n p a rty , has been 
appo in ted  to  the  post. The U nder-S ecre ta ry ’s 
func tions , says the  Journée  In d u s tr ie lle ,  have n o t 
y e t been o ff ic ia lly  defined.

A  v igorous cam paign is being conducted in  ru ra l 
d is tr ic ts  against the  in tro d u c tio n  o f sum m er tim e , 
to  such an e x te n t as to  render i t  d o u b tfu l w hether 
the  G overnm ent B i l l  fo r  the  perm anent in tro d u c tio n  
o f the  system  w il l  pass the  Chamber. D w ellers in  
tow ns are prepared to  accept i t  as a m a tte r of 
course, seeing th a t  i t  has been in  p ractice  every year 
since th e  w ar. A lth o u g h  the  system  has p roved 
benefic ia l and econom ical in  tow ns, y e t as app lied  of 
la te  years to  the  co u n try  i t  has en ta iled  m any 
disadvantages fo r  ce rta in  classes o f ag ricu ltu re  
Fhe deputies o f the  a g ric u ltu ra l departm ents  are 
e ithe r vehem en tly  ta k in g  p a rt in  th e  cam paign, 
seeking to  e ffect a com prom ise, o r are in c lin e d  
to  subm it. The la tte r , however, even i f  th e y  
p r iv a te ly  fa v o u r th e  measure, are n o t prepared 
to  sacrifice th e ir  seats to  personal in c lin a tio n . I t  
seems ce rta in  th a t  the  question w il l  p la y  a p ro ­
m in e n t p a r t a t the  n e x t elections in  a g ric u ltu ra l 
d is tr ic ts . I t  is n o t a p a r ty  question, b u t i t  affords 
an o p p o rtu n ity  fo r  w ou ld-be deputies to  oust those 
now  m  P a rliam en t, a s itu a tio n  easily ca lcu la ted  to  
cause p o lit ic ia n s  to  lose th e ir  heads.

FINANCE
T H E  B U D G E T  I N  T H E  S E N A T E .

As a lready announced (c/. T he  E conomic R e v ie w . 
M ar. 30), the  repo rte r o f the  Senate has advised the  
Commission n o t to  decide upon  its  a tt itu d e  on the  
B udge t B i l l  as sent up  fro m  the  Chamber before hearing 
the  M in is te r o f F inance. O n M ar. 20 b o th  the  P rem ier 
and M in is te r o f F inance appeared before the  Commission.

A ccord ing  to  a com m unica tion  to  the  Press, M . Poincaré 
s ta ted  th a t, as the  Chamber had re jected a ll fresh ta x a ­
t io n  and passed a B i l l  decid ing to  m ake up  the  de fic it of 
F r. 3,700 m ill,  b y  the issue o f T reasu ry  Bonds, the  
G overnm ent had  confined its e lf  to  tra n s m itt in g  to  the  
Senate the  B i l l  as passed b y  the  Chamber. H e  added 
th a t  the  G overnm ent was prepared to  co-operate w ith  
the  Commission in  reducing expend itu re  to  the  u tm os t 
and in  a p p ly ing  o r adap ting  fisca l measures in  existence 
to  ba lancing the  Budget. H e  urged the  Commission 
to  exam ine the  details of the  B udge t w ith  a ll despatch. 
M . de Las teyrie , rep ly in g  to  the  various techn ica l 
questions raised b y  the  reporte r, expressed the  op in ion 
th a t, in  v iew  o f the im p roved  y ie ld  fro m  ta xa tio n , the 
de fic it m ig h t be estim ated a t 2 m illia rd s . A fte r  the  
departu re  o f the  M in isters, the  Commission decided to  
postpone its  decision as to  the  course to  be pursued. 
(Journée Industrie lle .)

C O M M E N T O N T H E  F IN A N C IA L  S IT U A T IO N .

The various stages o f the  B udge t th ro u g h  the 
Chamber, and the  proposals fo r  ba lancing i t  a t each, 
have f ro m  tim e  to  tim e  been recorded in  the  pages o f th is  
rev iew , b u t i t  m ay be o f in te res t to  reproduce the  
comprehensive survey of, and com m ent on, the  financ ia l 
s itu a tio n  g iven in  the  Revue des Deux Mondes (M ar, 1) 
b y  M . René P inon, who now  w rite s  th e  fo r tn ig h t ly  
p o lit ic a l survey in  th a t  p u b lic a tio n  in  succession to  
M . Poincaré, who perform ed th a t  task  u n t i l  he to o k  
office a t the  beginning o f la s t year.

The post-w ar Budget, w rites  M . P inon, is s p lit  in to  
tw o  parts , the  o rd in a ry  B udge t com pris ing a l l  expend i­
tu re  w h ich  n o rm a lly  devolves on the  F rench  taxp aye r, 
and the  B udge t o f recoverable expenses p ro p e rly  
payab le b y  Germ any, h ith e rto  m e t b y  loan. I n  order 
to  m ake p rov is ion  fo r th is  second p a r t the  G overnm ent 
is  abou t to  issue 13 m illia rd s  o f sho rt-da ted  bonds to  
replace those issued in  1921 w h ich  fa l l  due th is  year. 
The o rd in a ry  B udget shows a d e fic it o f F r.3 ,900 m ill. ,  
w h ich  the  M in is te r of F inance proposed to  cover b y  
loan , considering th a t th e  economic re v iv a l w o u ld  
d u rin g  the  year y ie ld  an increase o f revenue, p rov ided
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France
th a t  th is  recovery were n o t ham pered b y  excessive 
ta x a tio n , and th a t  a t the  end o f the  year a sm a ll loan 
w ou ld  suffice to  m eet th e  de fic it. This, theory , a lthough 
sha rp ly  critic ised  b y  the  F inance Commission, was 
f in a lly  adopted b y  th e  Chamber. B u t  since the  end of 
1922, ow ing to  th e  fa ilu re  o f the  Paris Conference and to  
the  upheava l caused b y  the  occupation o f the  R u h r, 
the  G overnm ent has deemed i t  essential to  balance the 
B udge t w ith o u t ha v in g  recourse to  loan, and w ith  th a t 
ob ject in troduced  a B i l l  au tho ris ing  the  le v y  fo r  one 
year o f an  a d d itio n  o f 20%  on a ll taxes ; th a t  is to  say 
th a t fo r  each F r.100 o f taxes now  pa id  F r.120 w o u ld  be 
payable. As tim e  pressed, M . de Las teyrie  deemed 
d irec t and  s im ple m ethods best. I t  was im p o rta n t to  
balance the  B udget, and thus convince friends and foes 
a like  th a t  F rance was prepared to  m ake every sacrifice 
to  save he r c red it and restore her finances. The 
F inance Commission o f the  Chamber opposed th is  
proposal on the  ground th a t i t  d id  n o t seek o u t the  best 
and least burdensom e sources o f revenue, and th a t  i t  
overcharged ce rta in  duties (customs and tu rn o v e r ta x ) 
w h ich  w ou ld  thus  become p ro h ib it iv e  and k i l l  business. 
The Commission therefore lim ite d  the  increased duties 
to  10%  on tobacco and on ce rta in  reg is tra tio n  duties, 
g iv in g  an estim ated increase of F r.425 m ill. ,  and proposed 
to  check the  frauds on the  revenue practised in  declara­
tions fo r  proba te and fo r  incom e ta x  b y  the  issue of 
“  carnets de coupons ”  (cf. T h e  E conomic R e v ie w , 
M ar. 9). T h is  proposal was f in a lly  adopted b y  a 
m a jo r ity  o f fo u r, ow ing  to  the  persistence o f M. 
B okanow sk, the  repo rte r to  the  Commission, b u t  i t  
was v igo rous ly  opposed b y  M . de Lasteyrie  and f in a lly  
re jected b y  the  Chamber, w h ich , th rou gh  the  passing of 
an  am endm ent b y  M . Brousse, adopted the  G overn­
m e n t’s o rig in a l proposal of m ee ting  the  de fic it b y  loan 
(cf. T h e  E conomic R e v ie w , M ar. 23, p, 247).

M . P inon, thus ha v in g  reviewed the  financ ia l s itu a tio n  
up  to  the  date o f h is a rtic le , proceeds to  com m ent 
on i t  in  the  fo llow ing  term s :—

I t  is abso lu te ly  necessary th is  year, and above a ll in  
the  succeeding years, to  adop t o the r financ ia l methods. 
F o r the  past three years, w ith  a revenue o f 20 m illia rd s , 
the  S tate has spent 40 m illia rd s , a lthough  w ith  the  best 
o f objects, nam ely, the  im m ed ia te  reconstruction  o f 
a g ric u ltu ra l, m in in g  and in d u s tr ia l p ro du c tion  in  the  
devastated areas, and i t  was perm issib le to  believe th a t 
the  paym ents b y  G erm any a t th e  end o f th a t  period 
w o u ld  re fund  th is  ou tla y . A t  present eve ry th in g  is 
be ing done to  m ake G erm any p a y  eve n tua lly , b u t 
m eanw hile i t  w i l l  be p ru d e n t to  regu la te  expend itu re  as 
i f  G erm any were n o t go ing to  pay. The power to  
bo rrow  is n o t inexhaustib le , indeed i t  m ay  be con­
je c tu red  th a t  the  l im i t  is w ith in  s igh t, and were i t  to  be 
overstepped the G overnm ent w o u ld  be faced w ith  the  
a lte rn a tive  o f suspending pa ym en t o r o f en tering  on a 
p o lic y  o f in fla t io n  in  w h ich  i t  w o u ld  be im possib le to  
stop.

I t  is necessary to  achieve a tw o fo ld  resu lt— to  balance 
the  B udge t b y  an increase o f revenue, and above a ll to  
re lieve the  S tate accounts b y  a red uc tio n  o f expenses. 
Such reduc tion , however, can be app lied  ne ithe r to  the  
n a tio n a l debt, to  m il i ta ry  expend itu re— already g re a tly  
reduced— to  the inadequate F ore ign A ffa irs  grants, no r 
to  those o f any o ther p u b lic  depa rtm ent. I t  is therefore 
necessary to  lo ok  elsewhere, to  exam ine closely recon­
s tru c tio n  expenditu re , and to  consider the p o ss ib ility  o f 
postpon ing a large p a r t the reof u n t i l  paym en t is made b y  
Germ any. H ow ever disagreeable such a decision m ust 
be, the re  m ust be no he s ita tio n  in  adop ting  i t  i f  i t  is 
indispensable. F rance has a lready restored 50%  o f 
w a r damage, b u t a t the  cost o f a deprecia tion o f the  
currency w h ich  is equ iva len t to  a loss o f a large p a r t of 
accum ulated w ea lth . The p rob lem  to  be solved is 
w hethe r the  advantage o f m ak ing  good im m e d ia te ly  a ll 
w a r damages— a m ost equ itab le  in te n tio n — can be placed

in  the  balance w ith  the  m aintenance o f a sound 
currency, and sound cred it.

There can be no question o f de lay ing  the  re b u ild in g  
o f villages no r the  com ple tion  o f factories a lready 
h a lf restored. B u t b y  con fin ing  fo r  1923 G overnm ent 
expend itu re  to  the  res to ra tion  o f bu ild ings, the  burden 
on the cu rren t n a tio n a l accounts w o u ld  be n o ta b ly  
relieved. The A c t  o f 1919 can be revised w ith o u t 
serious disadvantage and w ith o u t in jus tice . N obody 
denies th a t  abuses have take n  place, especia lly as 
regards th e  trans fe r o f w a r damage certificates. I t  is 
outrageous th a t  a p r iv a te  person should be able b y  the 
purchase o f such certifica tes to  b u ild  h im se lf a p r iva te  
house, o r th a t  a m anufactu re r who has n o t suffered w ar 
damage should be in  a pos ition  to  increase his bu ild ings 
o r p la n t b y  acq u iring  certifica tes fo r  com pensation 
in tended fo r  the  recons truc tion  o f a h is to rica l chateau. 
A l l  paym ents are n o t e q ua lly  u rgen t ; a scale o f p r io r ity  
should be d raw n  up  in  w h ich  account should be taken  
o f the  im portance  o f the  damage suffered and o f the  
ins ta lm ents  a lready received. T o  sum  up , the  ba lancing 
o f the  1923 B udge t is the  least im p o rta n t aspect o f the 
prob lem  w h ich  affects the  na tio n a l accounts and the 
fu tu re  o f the  na tio n a l currency. I t  is  u rg e n tly  neces­
sary to  supp ly  the  so lu tio n  b y  lim it in g , fo r  instance, the  
to ta l expend itu re  on reconstruction  in  1923 to  8 m illia rds . 
The present crisis brings home to  us the  danger o f u n ­
lim ite d  in fla t io n  and o f currency depreciation. I f  the 
G overnm ent comes to  a decision in  tim e , i t  w i l l  have 
the  sup po rt o f the  Cham ber and the  cou n try .

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

The fo llow ing  are the o ffic ia l fo re ign  trade  figures fo r 
Jan ua ry  and F ebrua ry , com pared w ith  th e  preceding 
year :—

Value (in millions of francs.)
Imports. Difference

1923. 1222. in 1923.
Foodstuffs ... 1,009.1 730.3 + 278.7
Industrial material ... ... 2,819.5 2,009.4 + 810.0
Manufactured goods... 658.6 553.0 4* 105.5

4,487.3 3,292.9 +  1,194.3

Exports.
Foodstuffs 429.0 290.2 + 138.8
Industrial material ... ... 1,164.6 750.4 + 414.1
Manufactured goods... ... 2,180.3 1,895 0 285.2
Postal parcels 250.7 207.1 + 43.5

4,024.7 3,142.9 + 881.8

Quantity (in 1,000 tons.)
Imports.

Foodstuffs 850 612 + 237
Industrial material ... 6,888 6,634 + 253
Manufactured goods... 256 239 + 17

7,995 7,485 -f* 509

Exports.

Foodstuffs 186 135 + 51
Industrial material ... 3,748 2,641 + 1,107
Manufactured goods... 447 293 + 154
Postal parcels 5 4 + 0.7

Totals 4,386 3,073 ■ + 1,313

(Economiste Français, Mar. 24.)

T R A D E  I N  IR O N  O R E  I N  1922.

The F rench iro n  m ines showed renewed a c t iv i ty  in  
1922. Im p o rts  show a decline as com pared w ith  
1920 and 1921, whereas exports, as com pared w ith  1920, 
have ne a rly  doubled. The to ta l figures are (in  1,000 
tons) : Im p o rts , 1922, 375 ; 1921, 456 ; 1920, 404.
E xpo rts , 1922, 9,472 ; 1921, 5,298 ; 1920, 4,840. The 
chief countries fro m  w h ich  im p o rts  came in  1922 were
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( in  1,000 tons) : Lu xem b urg , 228 ; A lg e ria , 80 ; w h ile  
exports w en t m a in ly  to  the  Saar, 2,688 ; B e lg ium , 2,400 , 
Germ any, 1,985. (In fo rm a tio n  F inancière.)

INDUSTRY
T H E  C O A L IN D U S T R Y  I N  1922.

The re p o rt read a t the  general m eeting of th e  C en tra l 
Com m ittee of the  Coal M ines of F rance b y  the  P resident,
M . D a rcy , supplies the  fo llo w in g  in fo rm a tio n  on the  
s itu a tio n  of the  in d u s try  in  1922 -

A t  the  opening of the  year, says the  re p o rt, the  
depression in  the  in d u s try  was a t its  he ig h t, stocks were 
g ra d u a lly  accum ula ting  a t the  p i t ’s m o u th , disposal of 
the  d a ily  o u tp u t  was m ore and m ore d iff ic u lt ,  and 
fore ign com p e titio n  was exercis ing acute pressure on a 
res tric ted  m arke t. Suddenly, in  p a r t ow ing  to  the  
coal s tr ik e  in  A m erica , w h ich  w ith d re w  50 m ill.  t .  
fro m  the  m a rke t, besides d iv e rtin g  B r it is h  coal to  
A m erica , th e  s itu a tio n  im proved . The re tu rn  of 
p ro spe rity , ra p id  beyond expecta tion , has coincided 
w ith  the  rise o f the  £ s te rling , checking the  purchase o f 
B r it is h  coal, and  the  occupa tion  o f the  R u h r has te m ­
p o ra r ily  rem oved G erm an com petition . Thus the  fin a n ­
c ia l year has concluded in  circum stances d ia m e tr ica lly  
opposed to  those a tte n d in g  its  opening. T h is  sudden 
revu ls ion  has ta u g h t, somewdiat rou gh ly , a lesson w h ich  
should n o t be disregarded, nam ely, th a t  the secu rity  of 
the  n a tio n a l supp ly , as w e ll as the  re lie f of a trade  
balance, s t i l l  on the  d e b it side, w i l l  o n ly  be a tta ined  
in  p ro p o rtio n  as the  resu lts o f hom e p ro d u c tio n  s h a ll 
rem a in  on the  leve l o f the  needs of hom e consum ption. 
The re s tr ic tio n  of consum ption  in  1921, and the  conse­
quen t g lu t of th e  m a rke t, leave no room  fo r  illus ion .

O utput d u rin g  1922 was satis fac to ry , ha v in g  risen 
fro m  28.9 m il l.  t .  in  the  preceding year to  31.9 m ill. ,  
show ing an increase o f ne a rly  3 m il l.  t .  To th is  increase 
the m ines in  the  devasta ted areas co n trib u te d  abou t 
five -s ix ths , th e ir  o u tp u t ha v in g  risen fro m  5.5 to  7.8 
m il l.  t .  Nevertheless, o u tp u t is 22%  below  th a t  of 
p re -w ar tim es, and 30%  be low  the n o rm a l i f  th a t  o f the  
coalfie lds o f th e  recovered provinces is added. These 
figures, there fore, show th e  task  w h ich  lies in  the  fu tu re . 
The economic crisis of 1921 caused a decline of the  con­
sum p tion  of home indus tries  to  8.7 m ill,  t . ,  o r 65%  of 
the  no rm a l. H e nce fo rth  F rench in d u s try , w ith  ce rta in  
exceptions, has recovered a c t iv ity ,  balance, and in  
some instances p ro spe rity . The re v iv a l of in d u s try  is 
dem onstra ted b y  the  increased consum ption  of coal, 
w h ich  d u rin g  1922 reached 58 m ill,  t . ,  W ith o u t,  h o w ­
ever, unde r-estim ating  the  re a lity  of th is  progress, i t  
should nevertheless be no ted  th a t  the  consum ption  is 
m uch be low  the  no rm a l s tandard , w h ich  in  p re -w ar days 
m ay  be estim ated a t 15 m illio n s  fo r  post-w ar France, 
th a t  is to  say, the  o ld  area w ith  the  a d d itio n  o f Alsace 
and Lo rra ine . I n  sp ite  o f im p rovem en t home 
o u tp u t o n ly  satisfies 55%  of home consum ption, leav ing  
the  balance to  be supp lied  a t great expense b y  im ports . 
These have risen fro m  17.6 to  22.3 m ill.  t .  o f coal ; 3.5 to  
5.1 m ill.  t .  o f coke, and 1.1 to  1.4 m il l,  o f b riqu e tte s .

The decline in  im p o rts  no ted  in  1921 o n ly  appears 
to  have been tem po ra ry , and due to  a passing re s tr ic tio n
o f consum ption.

Fore ign Coal.— The im p o rt of B r it is h  coal d u rin g  the 
year am ounts to  12 m ill.  t .  o f coal, and 138,000 t .  of 
b riqu e tte s , considerab ly m ore th a n  the  average annual 
p re -w ar im p o r t o f abou t 10,000 t .  The im p o rt o f Ger­
m an coal, as com pared w ith  1921, fe ll fro m  5.5 m il l.  t .  
to  3.7 m ill,  t . ,  w h ile  th a t  of coke rose fro m  3 m il l,  to  4.3 
m ill.  The im p o rt of B e lg ian coal also increased, as d id  
th a t  o f Saar coal, w h ich  is tech n ica lly  fo re ign , and 
de livered under the  head o f R eparations.

Coke.-— L a s t year a considerable decline in  the  o u tp u t 
o f coke was noted, w h ich  fe ll fro m  2.9 m ill.  t .  in  1913 to  
782,534 in  1920 and 744,756 t .  in  1921. The same 
s itu a tio n  p ra c tic a lly  con tinued  in  1922, as the  French

iro n  and steel trade , whose needs were reduced ow ing 
to  the  economic crisis, was ab le to  cover the m  b y  the  
de live ry  o f 4.3 m ill.  t .  b y  G erm any, an increase o f 1.2 
m ill,  t . ,  on the  figures o f the  preceding year, and 
the  rece ip t o f 497,000 t .  fro m  B e lg ium , as com pared 
w ith  72,000 t.  in  the  preceding year.

Cost Price.-_The steady decline o f B r it is h  coal prices
forced F rench coal owners to  unde rtake  the  d iff ic u lt  
task  of reducing expend itu re . T h is  red uc tio n  had to  
be app lied  in  the  m a in  to  wages, w h ich  con s titu ted  tw o- 
th ird s  of the  cost o f p ro d u c tio n . One b y  one^ the  
owners induced the m en to  grasp the  s itu a tio n , w ith  the 
resu lt th a t  the  consequent red uc tio n  o f wages enabled 
prices to  be cu t. The year 1922, w h ich  opened w ith  a 
red uc tio n  o f wages in  the  N o rd  and Pas-de-Calais fie ld , 
confirm ed and stab ilised low er prices. The coal owners 
d id  n o t take advantage o f renewed a c t iv i ty  and the easy 
disposal of th e ir  stocks to  raise prices, a m odera tion  fo r  
w h ich  the  consumer and the  general p u b lic  should be 
gra te fu l. Prices a t the p i t ’s m ou th  were on an average 
30°/ low er th a n  in  1920. T h is  double red uc tio n  o f cost 
andsa le price  m ig h t have been conso lida ted ,and  perhaps 
extended, i f  on  the  one hand the cost o f l iv in g  had 
taken  the  dow nw ard tu rn  w h ich  had  been an tic ipa ted , 
and i f  on the  o ther ex te rn a l events had  n o t d is tu rbed  
th e  no rm a l w o rk ing  o f the  mines. O f la te  wages have 
again reached nearly , i f  n o t qu ite , the m ax im um  o b ta in ­
in g  before the  crisis. There has been no he s ita tio n  m  
according every possible p riv ile ge  to  the  workm en. 
The average wage of the  m in e r (underground and 
surface) w i l l  thus s h o rtly  reach the  ra te  o f 1920, 
F r.19.45 a day fo r the  whole o f France, independent o l 
fa m ilv  allowances, as com pared w ith  F r.17.66, the  
average ra te  p re va ilin g  as a resu lt o f the  reductions. 
These tw o  figures represent respective ly  an increase o f 
260 and 221%  on th e  1913 ra te , and are h igher th a n  the 
index num ber of the  cost of l iv in g  fixed , in  N ovem ber 

a t 213% .
The Y ie ld  fro m  Labour.— These sacrifices, however, 

have n o t been repa id  b y  increased in d iv id u a l y ie ld . 
The average y ie ld  in  1921 of 790 kg. fo r  underground 
workers and. 620 fo r  the  average of a l l classes had 
fa lle n  in  the  la s t qu a rte r o f 1922 (the m ost favourab le  
in  th is  respect) to  779 and 523. The d im in u tio n  of the  
Y ie ld of the  in d iv id u a l w orkm en, com pared w ith  th a t  of 
p re -w ar tim es, is 18% fo r the  underground w o rke r and 
240/ f o r an  classes. The reproach leve lled  a t the  m ine  
owners in  some quarters of n o t ha v in g  made su ffic ien t 
use o f m ach inery is un founded. The a ttem p ts  made 
b y  F rench m ine owners to  in troduce  the use o f m ach inery  
in  sp ite  of d ifficu ltie s  un kno w n  in  o ther countries are 
n o t su ffic ie n tly  recognised. I n  a c e rta in  m ine the 
num ber o f m echanical p ick-ham m ers has risen fro m  
21 in  1914 to  558 in  1922, and the  percentage o f coal 
ex trac te d  b y  m ach inery fro m  11 to  55. There is no 
do ub t th a t  th is  process has been adopted to  its  u tm o s t 
ex te n t, and there is equa lly  l i t t le  d o u b t th a t  i t  can 
never fu l ly  make up  fo r  the  decline in  the  y ie ld  fro m  
m anua l labour. The consequences of the  A c t  o f June 
24 1919 (the E ig h t H o u r D a y  A c t), are ju s t  as was
an tic ipa ted . They were no less dangerous to  the  
supp ly  of the  c o u n try ’s needs th a n  p re ju d ic ia l to  cost 
price," in  w h ich  fro m  1913 to  1922 the  share o f wages 
was m u ltip lie d  b y  a coeffic ient o f 5. One o f the  f irs t  
effects o f the  pressure o f B r it is h  com p e titio n  was to  a ttra c t 
the  a tte n tio n  of the  pu b lic  and leg is la tion  to  the  conse­
quences o f the  A c t, w h ich  has seriously fe tte red  the  
p ro du c tive  power of the  c o u n try , n o t o n ly  b y  reducing 
the  average d a ily  w o rk  in  th e  m ines to  6J hours, b u t  b y  
the  uncom prom is ing r ig id i ty  of its  provis ions.

The T a x  on O utput.— A. serious con tingency, b o th  as 
resards ex te n t and p rin c ip le , should be noted, nam ely, 
the  revenue measure a ffecting  coal passed b y  a sm all 
vo te  in  the  Senate, w h ich , i f  sanctioned b y  the  Cham ber, 
w il l impose a d u ty  on the  o u tp u t o f coal. On the  p re ­
tence of a mere a lte ra tio n  o f th e  le v y  o f the  tu rn o v e r 
ta x  fo r alleged purposes o f s im p lifica tio n , a ta x  m ay  be 
in troduced  p re ju d ic ia l b o th  fro m  th e  theo re tica l and
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France
p ra c tica l po in ts  o f v iew . T h is  a tte m p t is th e  m ore 
dangerous in  th a t a ta x  on coal, however m uch  i t  m ay 
be condemned in  p rinc ip le , is the  easiest o f a ll fo r  needy 
Treasuries to  co llect, a q u a lity  w h ich  w i l l  render i t  
pe rpe tua l and liab le  to  increase.

T H E  C O K E  P R O B L E M .
A n  a rtic le  in  the  In fo rm a tio n  F inancière  deals w ith  

the  p o s ition  o f the  iro n  and steel in d u s try  as regards coke, 
and the  w r ite r  com pla ins th a t  foreigners do n o t seem to  
understand the cond itions under w h ich  the  in d u s try  
has to  w o rk . E ven  in  France there  is no clear idea of 
the  po s ition  in  w h ich  the  ironm asters o f E aste rn  France 
have been placed. The w r ite r  then  proceeds to  e lucidate 
the  p o s itio n  in  the  fo llow ing  te rm s : Before the  w ar 
France produced 4,027, 424 m ill.  t .  o f coke w ith  4,205 
furnaces, o f w h ich  2,340 were engaged in  the w o rk ing  up 
o f bye-products. Consum ption absorbed some 7 m ill,  t .,  
and im p o rts  in  1913 am ounted to  3 m ill.  t .  The re ­
covery o f Alsace and Lo rra ine  gives rise to  fu r th e r 
requirem ents, am oun ting  to  5 m ill.  The increase thus 
g iven to  the  cap ac ity  o f p roducing p ig  iro n  has been 
estim ated a t 750,000 t .  I n  a ll, 12 m ill.  t .  o f coke are 
requ ired  to  ensure an e ffic ien t su p p ly  to  the  m e ta l 
in d u s try , and 18 m illio n s  i f  a l l the  ore w h ich  i t  is possible 
to  e x tra c t a t present were trea ted. The Lo ire  d is tr ic t  
is  able to  su p p ly  400,000 t.  o f coke a year, ju s t abou t 
su ffic ien t fo r  loca l needs. The N o rd  and Calais can 
sup p ly  n o t o n ly  the  needs o f the  d is tr ic t,  b u t can also 
share in  supp ly ing  E aste rn  France. The deficiency of 
coke, therefore, sole ly affects the  o u tp u t o f p ig  iro n  
in  Lo rra ine . The sm e lting  w orks o f E aste rn  France 
have absolute need o f fo re ign coke, and p a r tic u la r ly  
th a t  of the  R u h r p roduc t. The T re a ty  o f Versailles 
assigned to  F  rance a ce rta in  fixed  annua l am oun t o f coal 
equ iva len t to  600,000 t .  o f coke a m on th , reduced b y  the 
R epara tions Commission to  450,000 t.  The F rench 
G overnm ent m ig h t have sold the  coke b y  auction  and 
thus m ade a p ro fit  on the  price invo iced  b y  Germ any. 
I t ,  however, pre ferred to  de live r the  coke a t cost price, 
fo r  w h ich  i t  has been c ritic ised, and the  ironm asters of 
th e  E ast con s titu ted  the  Société des Cokes des hauts

fourneaux ( “  Soof” ) fo r  the  d is tr ib u tio n  o f the  con­
signm ents among those concerned. The G overnm ent’s 
ob ject in  renouncing its  p ro fits  was to  fa c ilita te  the 
e xp o rt o f iron . The appreciable increase o f o u tp u t due 
to  the  recovery o f Lo rra ine , 9 m ill.  t .  com pared w ith  
5.2 m ill. ,  caused m anufacture rs to  consider the  possi­
b i l i t y  o f fo re ign ou tle ts  fo r a ve ry  considerable p a r t  o f 
th e ir  o u tp u t, w hethe r of p ig  iro n  o r o f steel. The hopes 
o f the  G overnm ent were n o t d isappointed, as p ig  iro n  
and sem i-m anufactures were sold in  large quan tities  in  
G erm any, B e lg ium  and G reat B r ita in . E xp o rts  
am ounted to  720,000 t. o f p ig  iro n  in  1922 (664,000 in  
1921), and 2,071,000 t .  o f iro n  and steel. The a u th o r i­
ties, however, s tip u la te d  th a t  the  ironm asters o f the  
E as t should take  a specified num ber o f tons o f coke fro m  
the  coal m ines of the  N o rd , in  order n o t to  check p ro ­
du c tion  and cause loss to  the  coke producers. To the 
“  Scof ”  was also assigned the  d is tr ib u tio n  o f th is  
com m o d ity , and i t  fixed  s tandard  prices necessitated 
b y  the  v a ry in g  prices fo r  coke. Coke fro m  the N o rd  is 
m uch  dearer th a n  the  W estpha lian  p roduc t, fo r  w h ich  
reason the iro n  m anufacture rs  o f the  E as t re jected 
proposals made b y  th e  carbonisers o f the  N ord . “  The 
la tte r ,”  exp la ined an ironm aste r, “  com p la in  th a t  we 
do n o t encourage them  to  develop p ro du c tion  b y  ta k in g  
i t  a ll,  b u t th a t  is im possible seeing th a t the  price o f coke 
governs the  price o f p ig  iro n  and th a t  the  prices a t 
w h ich  th e y  offer i t  w o u ld  p ro h ib it  expo rt, upon w h ich  
we depend.”  The a rgum ent is sound since a coal ..mine 
can a lw ays f in d  ou tle ts , whereas m e ta llu rg y  depends on 
circum stances ex te rna l and in te rn a l beyond its  con tro l. 
The coke producers, i t  is true , have to  consider the  h igh  
wages w h ich  th e y  have to  pay, b u t perhaps w o u ld  be 
m ore le n ie n t to  the  iro n  w orks were th e y  n o t in  a 
po s ition  to  dispose easily and cheap ly o f th e ir  superior 
p roducts to  the  ra ilw ays.

The coke prob lem  has ano the r side. T o  its  o rig in a l 
p rice  m ust be added cost o f transp o rt, w h ich  should be 
reasonable and should be reckoned in  such m anner as 
n o t to  bu rden  u n d u ly  the  cost p rice o f p ig  iron . N ow  
the  cost o f tra n s p o rt fro m  the  R u h r to  E aste rn  France 
is apprec iab ly  in fe r io r  to  th a t  fro m  N o rth e rn  France. 
T h is  gives a fu r th e r advantage to  the  W estpha lian  coke 
in  the  eyes o f the  ironm asters o f Lo rra ine .

GERMANY
FINANCE

M A R K  S T A B IL IS A T IO N  S U G G ESTIO N S.

D r. H e inz P o tth o ff, o f M un ich , discusses in  P lu tus  
the  chances o f success o f the  recent ac tio n  o f the  German 
G overnm ent fo r  the  s ta b ilis a tio n  o f the  m ark. H e 
draws a tte n tio n  to  th ree im p o rta n t factors w h ich  he 
considers are bound to  th w a r t the  re su lt a im ed a t, v iz . 
ra ilw a y  ta r iffs , ta x a tio n  p o licy , and loan issues, and 
suggests a t some le ng th  a rem edy fo r  the  second adverse 
fac to r. H e  s a y s : “  There is some p ro b a b ility  o f
t r u th  in  the  ru m o u r th a t  the  Reichsbank unde rtook  its  
im p o rta n t step tow ards the s tab ilisa tio n  o f the  m a rk  
u n w illin g ly  and o n ly  under pressure fro m  th e  G overn­
m en t. One has o n ly  to  consider how  m any factors are 
requ ired in  order to  insure the  perm anent success o f 
such ac tio n  and to  p reven t economic un rest and danger. 
The scheme m u s t be em braced n o t o n ly  b y  the  la w  and 
the  a d m in is tra tiv e  powers, b u t b y  a l l classes in  in d u s try  
and  social life . A. d o lla r p a r ity  o f 20,000, th a t is to  say, 
a deprecia tion  o f our cu rrency to  1/5,000 of its  o rig in a l 
va lue , can never be m ain ta ined , w ith  w hateve r com ­
pu lso ry  measures, unless the  in te rn a l deprecia tion o f the 
m a rk  is m uch less th a n  the ex te rna l deprecia tion. A n y  
a tte m p ts  to  adap t our economic ca p a c ity  to  th a t  o f the

w o rld  m a rke t, and to  raise the  leve l o f our prices and 
wages to  those o f fo re ign countries, w i l l  be as fu t ile  as 
ever. Consequent on the  un favou rab le  p ro du c tion  
cond itions o f to -day , o u r e x p o rt capac ity  rests fo r  the 
greater p a r t  on  the  difference between the  purchasing 
power of the  m a rk  a t hom e and abroad. In  lik e  degree 
as we approach in te rn a tio n a l prices w i l l  th is  capac ity  
s ink , and w ith  i t  w i l l  disappear the  p o ss ib ility  o f m a in ­
ta in in g  the  d o lla r p a r ity  a t 20,000. I f ,  therefore, there 
is to  be no recurrence o f the  o ld  com p e titio n  between 
currency, prices and wages— the v ic ious circle— the 
purchasing power o f the  m a rk  w ith in  G erm any m us t be 
k e p t w e ll over 1/5,000 o f the  fo rm er peace-tim e standard . 
I f  the  G overnm ent alone cannot b r in g  th is  abou t w ith  
com pulsory means— h ith e rto  a l l o ffic ia l a ttem p ts  to  
regulate prices have been reduced to  no ugh t b y  the 
consumers— i t  is a t any ra te  th e  f irs t  con d ition  o f success 
th a t  th e y  sha ll n o t themselves m ake regulations w h ich  
s tand  in  absolute co n flic t w ith  th e ir  ac tio n  in  suppo rt 
o f the  m a rk , and m us t destroy its  effect. E v e ry th in g  
w h ich  prom otes price increasing, helps to  depreciate the  
va lue o f the  m ark . A t  the  present tim e  three factors 
in  p a rtic u la r w ou ld  seem to  be in ju riou s .

1. The F re ight T a r if fs  o f the R a ilw ays .— S im ultaneously 
w ith  the  rise in  the  va lue o f the  m a rk  and the  appeal 
on the  p a r t  o f the  G overnm ent to  reduce the  cost of
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l iv in g , the  goods ta r iffs  were doub led on Feb. 15. T hey  
are now, on an average, 5,700 tim es h igher th a n  before 
the  war. The rise is considerably h igher th a n  the  rise 
in  the  price o f the  goods transported . I t  therefore 
creates a fu r th e r  rise in  prices. M ore p a r tic u la r ly  i t  
is h igher th a n  the  rise in  the  ra te  of the  do lla r, w h ich  is 
to  be k e p t a t abou t 1/5,000 of the  m ark . T h is  c o n tra ­
d ic to ry  sta te  o f a ffa irs  canno t be m a in ta ined . I f  the  
G overnm ent w ish  to  re ta in  the  purchasing power o f the  
m a rk  in  A m erica  a t 1/5,000, th e y  m us t take  every 
means to  m a in ta in  its  purchasing power in  G erm any a t 
1/3,000 or, a t lowest, a t 1/4,000 of its  peace tim e  
capacity . The prerequis ite  fo r th is  is th a t  the  cost of 
transp o rt should n o t be greater th a n  the  price  of the  
goods should be. Unless tra n sp o rt ta r iffs  are reduced 
i t  w i l l  be im possib le to  low er prices.

2. A  s im ila r reasoning applies in  s t i l l  greater measure 
to  taxation. A l l  the  im p o rta n t ta x a tio n  measures o f the  
w ar and reconstruction  pe riod  have the  bad fa u lt  th a t  
the y  induce increased prices, and th a t  the y  therefore serve 
the  R e ich to  ve ry  l i t t le  purpose, because th e y  increase 
its  expenditu re , especially as regards salaries and wages, 
and the y  o ften  cost the  Exchequer m ore th a n  th e y  b rin g  
in . I f  the  measures in  support o f th e  m a rk  are to  be 
pe rm anently  successful, a num ber o f such taxes m ust 
disappear and  m ust be exchanged fo r  p ro du c tive  taxes 
w h ich  w i l l  low er, n o t raise prices. Such a ta x  exists, 
and i t  is  unw arran tab le  th a t  i t  has never been applied.
I t  is the  ta x  on g round  ren t. A l l  economists agree th a t 
a ta x  on. ground re n t cannot be evaded. G round costs 
no th in g  to  produce, na tu re  provides i t .  I ts  value, th a t 
is  to  say the  va lue of the  bare ground w ith o u t bu ild ings 
o r ca p ita l expend itu re , etc., is o n ly  cap ita lised ground 
ren t, v iz . the  cap ita lisa tion  of the  tr ib u te  w h ich  the  
p r iv a te  owner of the  g round  can o b ta in  b y  means of 
a m onopo ly on the  u til is a t io n  of the  g iven area. The 
va lue ad justs itse lf according to  the  re n t ob ta inable. 
E v e ry  im provem ent, every re lie f, especially as regards 
c red it and ta x a tio n , raises the  va lue of the  ground along 
w ith  the  ren t. E v e ry  reduc tion  in  the  re n t th rou gh  
ta x a tio n  reduces the  ca p ita l o f w h ich  the  re n t fo rm s the 
in te rest, and reduces a t the  same tim e  the  va lue o f the  
ground. The va lue o f ground to -da y  is low er th a n  
ever before. F o r various reasons i t  has n o t risen in  
p rice  in  the  same ra tio  as the  m a rk  has depreciated. 
M un ic ip a l la nd  is se lling a t fro m  60 to  100 tim es, and 
a g r ic u ltu ra l la n d  a t prices u p  to  1,000 tim es o n ly  of 
peace prices. V e ry  l i t t le  la nd  has a c tu a lly  changed 
hands and m ost owners s t i l l  en ter i t  on th e ir  books a t 
the  1914 go ld value.

The R eich has i t  in  its  power to  determ ine, b y  the  
im p o s itio n  o f a heavy la n d  ta x , i a  how  far- la nd  is to  
p a rtic ip a te  in  the  m ovem ent o f the  m ark . The h igher 
the  annua l ta x , the  low er m us t the  va lue o f the  land  
rem ain, in  order th a t fro m  the proceeds o f the  land  the  ta x  
m ay be p a id  and the  in te res t suffice th e  owner. H e 
m ust have previous cognizance o f the  e x te n t o f the  ta x , 
in  order to  m ake his va lu a tio n  accord ing ly. W ith  the  
present freedom  fro m  la nd  taxes such va lu a tio n  w o u ld  be 
h igh, possib ly fro m  2 to  3,000 tim es, and m ay be soon fro m  
5 to  6,000 tim es the  pre -w ar price. T h is  w ou ld  im p ly  
burdening the  G erm an people w ith  the  paym en t o f 
in te rest on 500 b illio n  m arks, o r 500,000 m illia rd s , ta k in g  
a pre -w ar va lue o f 100 m il lia rd  go ld  m arks. Such a 
burden can and m ust be avoided. W ere the  R e ich  to  
impose an annua l ta x  o f 50% — graduated according 
to  the  size o f the  p ro p e rty — the owner m ig h t o n ly  assess 
the rateable va lue a t abou t 150 tim es the p re -w ar va lue 
in  order to  a llow  h im se lf su ffic ien t m a rg in  to  pay the  
ta x  and o b ta in  su ffic ien t re n t fro m  his re tu rn s  o f fro m  
2 to  3,000 tim es the  pre -w ar proceeds. The proceeds on 
a g ric u ltu ra l la nd  are, generally speaking, c e rta in ly  
h igher th a n  th is  to -day. The ra te  o f ta x a tio n  could 
there fore be m uch  h igher, say a g radua tion  o f fro m  50 to  
100%. E ven  th is  ra te  w ou ld  n o t necessitate a va lu a tio n  
h igher th a n  abou t 100 tim es the  go ld value. A  ta x  of 
th is  descrip tion  w o u ld  b r in g  large funds to  the  E x ­
chequer and w o u ld  c e rta in ly  n o t prove a heavier bu rden
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on ground land lords th a n  before the  w ar, since the  new 
p ro p e rty  ta x  does n o t represent a n y th in g  lik e  the 
ac tu a l va lue of p ro p e rty  to  m ost owners. Keep ing the 
g round re n t and the  va lue o f la nd  dow n in  th is  w a y  
w o u ld  be the  m ost e ffective  means o f keeping prices 
dow n and checking the  deprecia tion o f the  currency.

3. L a s tly , m en tion  m us t be made o f the  so-called 
stab le va lue (wertbeständig) loans w h ich  m an y  provinces, 
m un ic ip a litie s  and societies are issuing, and to  w h ich  the  
R e ich  has now added a G old Loan. The problem s 
connected w ith  these loans w i l l  n o t be discussed here, 
b u t the re  is no d o u b t th a t  th e y  w i l l  u ltim a te ly  b ring  
ab ou t a depreciation in  the  m a rk , and are in  d irec t 
co n flic t w ith  the process o f s tab ilisa tion . Such a state 
of a ffa irs  is unbearable. I t  deprives the  non-speculating 
classes o f the  po pu la tio n  o f th e ir  la s t g ra in  o f con fi­
dence in  the  currency p o lic y  o f the  G overnm ent. Con­
fidence is the  basis o f cu rrency value. N o t fo re ign 
countries alone, b u t G erm any itse lf m ust believe in  the  
depreciated paper o f the  R eichsbank, o r its  va lue w i l l  
s ink  in to  a bottom less p it .

1922 B U D G E T  D E F IC IT .
The to ta l de fic it on the  1922 B udge t am ounts to  

M k.7 .1  b illio n . I n  the  a u tu m n  i t  was estim ated a t 
M k.843.2 m illia rd . I t  has therefore augm ented since 
the n  b y  M k.6.2 b illio n . General a d m in is tra tive  ex­
pend itu re  figures in  i t  to  the  ex te n t o f M k.2 .8  b illio n , 
tra n sp o rt, posts, etc., to  the  ex te n t o f M k . l  b illio n , and 
expend itu re  under th e  Peace T re a ty  to  the  e x te n t o f 
M k.3.1 b illio n . B y  way  o f com parison, i t  is  in te res ting  
to  no te  th a t  the 1920 d e fic it am ounted to  M k. 123.4 
m illia rd  and th a t fo r 1921 to  M k.160.6 m illia rd . (F ra n k ­
fu r te r  Zeitung, M ar. 22.)

G O L D -B A C K E D  A C C O U N TS  D E P R E C A T E D .
The C entra l Associa tion of G erm an Bankers has 

recen tly  g iven m uch a tte n tio n  to  the  proposal o f the
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Germany
in tro d u c tio n  of go ld-backed c re d it accounts, and has 
decided m ost em p ha tica lly  against the  a d v is a b ility  of 
such a measure.

G erm an techn ica l and d a ily  papers are de vo tin g  m uch 
space to  discussions o f th is  proposal. The partisans of 
the  procedure are of op in ion  th a t  a sound basis fo r  trade 
w i l l  the reby  be created. T hey  fo rge t th a t  the  economic 
m isery in  G erm any to -d a y  is the  resu lt of unde r-p ro ­
du c tion  and of the  large sums p a id  aw ay in  repara tions. 
T hey  f ix  th e ir  gaze on the  currency cond itions alone, 
w h ich  are on ly  o f secondary im portance in  connection 
w ith  ou r general economic cond itions a t present. T hey  
fo rge t th a t i f  reckon ing in  go ld  m arks were to  become 
general the  catastrophe o f the  paper m a rk  w o u ld  be 
com plete, fo r  i t  is a m a tte r of lo n g -tr ie d  experience th a t 
the  in tro d u c tio n  o f a b e tte r cu rrency im m e d ia te ly  
causes the  in fe r io r  one to  depreciate. T h is  w ou ld  spell 
d isaster to  those w ho cou ld n o t adop t the  go ld  m ethod 
o f reckoning, and prices w ou ld  f ly  up. I t  w ou ld  be 
especially disastrous to  the  State, w h ich  can o n ly  cover 
its  de fic it b y  means of paper m arks. The R eich already 
can no longer con tro l its  expend itu re . The 1922 de fic it 
am ounts to  M k .7 .1 b illio n . W h a t w i l l  happen if ,  th rough  
in te rn a l experim ents, the  va lue of the  paper m a rk  sinks 
s t i l l  fu r th e r  ? W e sha ll o n ly  be able to  re tu rn  again 
to  a go ld  currency and to  reckon ing on a go ld  basis i f  
p re -w ar economic cond itions and the  balance of fo re ign 
paym ents can be achieved. (Deutsche Allgemeine 
Zeitung, M ar. 5.)

N E W  B A N K S .
A  bank  has been founded in  B e r lin  under the  t i t le  

Deutsche F estm arkbank w ith  an o rig in a l ca p ita l of 
M k. 100 m ill,  and a guaranteed ca p ita l o f 110,000 stable 
m arks (Festm ark), w h ich  is n o t repayable d u rin g  the 
life tim e  o f the  com pany, and u lt im a te ly  o n ly  a fte r a ll o ther 
ob liga tions have been satisfied. The guaranteed cap ita l 
represents abou t M k.550 m ill. ,  according to  present day 
values. The m a in  ob je c t o f the  b a nk  is to  finance 
stab le va lue (wertbeständig) loans. (F ra n k fu rte r Zeitung.)

A  bank has been founded in  L e ip z ig  under the  t i t le  
B a n k  fü r  H a nd e l un d  Gewerbe (Trade and In d u s try )  
w ith  a share ca p ita l o f M k . 100 m il l.  I t  w i l l  sh o rtly  
raise its  ca p ita l to  M k.750,000 in  o rder to  take  over 
the  ba nk ing  depa rtm en t o f the  A ssocia tion  fo r  the 
P ro te c tion  o f T rade and In d u s try , unde r the  auspices of 
w h ich  the  fou nda tion  has occurred. (Deutsche 
Allgemeine Zeitung.)

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

H a rd  Goal.— The o u tp u t in  W est U p pe r Silesia in  
F eb ru a ry  am ounted to  709,597 t . ,  com pared w ith  
789,082 t .  in  January . The d a ily  o u tp u t average was 
30,852 t .  (31,563 t .  in  Janua ry). The coke o u tp u t 
am ounted to  126,477 t . ,  com pared w ith  128,954 t .  in  
J a n u a ry ; the  b r iq u e tte  o u tp u t to  11,288 t . ,  compared 
w ith  9,775 t.  in  Janua ry . The fa ll in  the  coal o u tp u t is 
due in  p a r t  to  the  sm alle r num ber o f w o rk in g  days in  
the  m on th , in  p a rt to  an accident in  the  H e in itz  p i t  
w h ich  im peded the o u tp u t. T he  e x tra  s h ift  agreement 
concluded on Jan. 25 fo r  th e  purpose o f com pensating 
fo r  the  sm alle r o u tp u t in  the  occupied W estpha lian  area 
has n o t been v e ry  benefic ia l ye t, and has o n ly  resu lted 
in  an o u tp u t o f 1,419 t.  The waggon sup p ly  was satis­
fac to ry .

The Low er Silesian ha rd  coal o u tp u t to ta lle d  491,248 t. 
in  F eb rua ry , w ith  a d a ily  average of 20,409 t . ,  com pared 
w ith  498,324 t.  and a d a ily  average o f 19,166 t .  the 
previous m on th . The coke o u tp u t figu re  was 78,288 t. 
com pared w ith  87,1801. in  Janua ry , and th a t  o f b r iq u e tte  
p ro du c tion  9,966 t .  com pared w ith  9,932 t.  in  January . 
T he  waggon supp ly  was de fic ien t to  the  e x te n t o f 101 
waggons— 0.3%  of the  to ta l requ irem en t o f 36,813 
waggons.

The Saxon o u tp u t am ounted to  352,817 t.  o f ha rd  coal, 
com pared w ith  368,965, t .  in  Janua ry . The coke and 
b riq u e tte  supp ly  together was 19,268 t . ,  com pared w ith  
21,281 t.  in  Janua ry . O f the  28,895 waggons required, 
2,970 were n o t fo rthcom ing .

L ign ite .— I n  the  C entra l German lig n ite  fie lds the 
o u tp u t o f rough  coal to ta lle d , according to  p rov is iona l 
estim ates, 8,289,004 t.  in  F e b ru a ry ; b r iq u e tte  p ro ­
du c tion  am ounted to  1,846,702 t . ,  coke p ro du c tion  to  
33,473 t.  The respective Jan ua ry  figures were 
8,769,438 t . ,  1,943,161 t . ,  37,185 t .  The respective de­
creases in  F eb ru a ry  are 5.5, 5, and 10%. The average 
d a ily  o u tp u t figures in  F e b ru a ry  exceeded those in  
Jan ua ry  b y  2.4%  fo r  rough  lig n ite , and b y  3%  fo r 
b rique ttes  ; coke p ro du c tion  showed a decrease o f 2 .5% . 
The increases are due to  the  in tro d u c tio n  o f Sunday 
sh ifts . The to ta l o u tp u t figures fo r  F e b ru a ry  1922 
were 6,915,393 t.  in  respect o f rough  lig n ite , 1,489,917 t.  
in  respect of b rique ttes  and 31,927 t .  in  respect o f coke. 
The 1923 figures show, therefore, respective increases o f 
19.9, 24, and 4.9% . The low er o u tp u t in  F eb ru a ry  
1922 is due to  the ra ilw a y  s tr ike  proceeding a t th a t 
tim e. Sales o f rough  lig n ite  in  the  m o n th  under rev iew  
were ra th e r weak, ow ing to  bad cond itions in  various 
lign ite -consum ing  industries. The b riq u e tte  supp ly , on 
the  o ther hand, was b a re ly  suffic ient to  m eet req u ire ­
m ents, ch ie fly  because la rge quan tities  were o ffic ia lly  
requ is itioned  fo r  consignm ent to  areas w h ich  had fo r ­
m e rly  used o n ly  R hen ish-W estpha lian  fuel. Coke sales 
were good. So was the waggon supply. W age increases 
occurred d u rin g  the  m on th . B y  v ir tu e  o f an agreement 
concluded on Feb. 7, wages in  the  hea rt o f the  coalfie lds 
were raised, on  an average, b y  M k.3,900 per sh ift. I n  
the  border d is tr ic ts  o f F o rs t and O berlausitz the  rise 
was 92%  o f th is  increase, and in  the  o ther border 
d is tr ic ts  90% . Em ployees also received an increase 
in  sa lary. Coal prices were raised accord ing ly. O w ing 
to  the  above-m entioned bad sta te  o f in d u s try , offers of 
u n sk ille d  labou r were considerable. There was a 
shortage of hewers fo r  deep m in ing . A  s tr ik e  in  one of 
the  p its  was s t i l l  proceeding a t the  end o f the  m onth .

The o u tp u t in  the  B ava ria n  lig n ite  fie lds to ta lle d  
81,155 t.  o f b itu m in ous  coal, 163,006 t .  o f lig n ite , 6,960 t.  
o f ha rd  coal. The Jan ua ry  figures were 83,524, 167,686 
and 3,134 respective ly . The dem and ivas liv e ly  and 
the waggon supp ly  sa tis fac to ry .

Ore.— I n  the  L a h n  and D i l l  hem atite  d is tr ic ts  the  cost 
o f m a te ria l, o f explosives fo r  instance, and the rise in  
wages were so great, th a t  general costs rose h igher th a n  
the  sta te  of the  currency w arranted. Sale prices, 
there fore, rose a ll round . The ra ilw a y  waggon supp ly  
was suffic ient.

The Siegerland iro n  ore m ines were unable to  send 
consignm ents to  the  foundries in  the  occupied d is tr ic ts , 
and had  to  dispose o f the m  elsewhere. O u tp u t has n o t y e t 
suffered m uch, and i t  is hoped th a t  the  fu e l sup p ly  
w i l l  la s t u n t i l  fo re ign  fue l arrives. (B e rline r Börsen- 
Zeitung, M ar. 22, 23.)

IN D U S T R IA L  C O N D IT IO N S  IN  M A N N H E IM .

A ccord ing  to  an account in  the  F rank fu rte r Zeitung  
(M ar. 21) o f cond itions in  the  in d u s tr ia l d is tr ic t o f w h ich  
M annhe im  form s the  centre— the po rts  o f M am ihe im  
have been occupied since the  beg inn ing o f M arch— no 
dismissals o r re s tr ic tio n  o f w o rk in g  hours have y e t 
occurred in  the  engineering and a rm a tu re  in d u s try . 
The supp ly  o f raw  m ateria ls  is p le n tifu l. Orders have 
decreased la te ly , as the  R hen ish-W estpha lian  industries 
w i l l  n o t place any here u n t i l  p o lit ic a l conditions a lte r. 
The d is tr ic t is  suffering, as regards its  expo rt trade , fro m  
the exchange cond itions. T h is  p a rtic u la r in d u s try  can 
o n ly  sell abroad a t a loss. Prices fo r  fo re ign  transac­
tions  cannot be raised. On the  c o n tra ry , fo re ign com ­
p e tit io n  tends to  low er them . I f  the  cost o f l iv in g  and 
consequently wages and salaries, do n o t soon fa ll, com ­
p e tit io n  on the  in te rn a tio n a l m a rke t w i l l  no longer be 
possible. G reat a n x ie ty  is d isp layed regard ing the 
fu tu re .
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Some d iff ic u lty  is be ing experienced regard ing the  
supp ly  of m a te ria l fo r  the  m anufacture  of fixed  m otors. 
The coal supp ly  is n o t a ve ry  im p o rta n t fac to r in  th is  
in d u s try , as i t  supplies its  ow n m o to r power. W ith  a 
few  exceptions, w o rk  is proceeding as usual, and d is ­
missals have n o t occurred. The currency question 
influences th is  in d u s try  and th e  m o to r and autom obile  
industries  ve ry  v ita l ly ,  and m uch affects th e ir  w o rk ing . 
The im p rovem ent in  the  m a rk  b ro ug h t abou t a decrease 
in  orders fro m  abroad, and home orders are also slack. 
Paym ents are n o t com ing in  as w e ll as th e y  m ig h t do. 
Orders are s t i l l  su ffic ien t, however, to  obv ia te  any d is ­
missals o r res tric tions  in  w o rk in g  hours. Cond itions in  
the  e lectrica l m ach inery  and steam tu rb in e  in d u s try  are 
worse. Prices are h igher th a n  those on the  in te r ­
n a tion a l m arke t. T h is  is ch ie fly  because of the  u n ­
favourab le o u tp u t conditions. Wages in  the  M annheim  
fin ished p roducts  in d u s try  are b y  fa r  the  h ighest in  
any G erm an centre of th is  in d u s try . S till,  dismissals 
have n o t y e t been necessary. E m p loym e n t is n o t y e t 
adversely affected in  the  chem ical in d u s try , a lthough  
currency cond itions and  the m oney shortage everywhere 
a t home are causing great a n x ie ty . A lth o u g h  i t  is 
n o t correct to  speak of ac tua l sale stoppages, sales are 
v e ry  slow. The rub be r in d u s try  is s t i l l  ve ry  busy, b u t 
a m arked  ho ld ing  back on the  p a r t of b o th  home and 
fo re ign  buyers has been noticeable fo r  the  past fo r tn ig h t. 
The in d u s try  has su ffic ien t orders to  las t i t  fo r  some 
m onths. The cellulose and packing-paper in d u s try  is fu lly  
occupied and has supplies of Swedish and E ng lish  coal 
as w e ll as lig n ite . The paper factories are, however, 
suffering fro m  the fa llin g  off in  fo re ign  orders resu ltan t 
on the apprecia tion of th e  m ark. The foo tw ear, leather 
and fu rn itu re  industries are v e ry  qu ie t. Sales are n o t 
good, as consumers are aw a itin g  a fu r th e r  d rop  in  re ta il 
prices. H ere a ce rta in  num ber o f dism issals have 
been necessary, as the  present m oney shortage and 
dearness o f c re d it do n o t p e rm it o f m anufactu re  fo r  
stock. Cond itions are v e ry  bad in  the  B aden cigar 
in d u s try , and am oun t to  a crisis. I t  usu a lly  em ploys 
40,000 male and fem ale workers. T o-day  scarcely 
10% o f th is  num ber are fu l ly  em ployed, 25%  are o u t of 
w o rk , and the  rest are w o rk ing  sho rt tim e , sometimes 
on ly  e igh t hours a week. The reason fo r  th is  is, in  p a rt, 
the  extravagan t he ig h t o f tobacco p ro du c t prices, w h ich  
has led  to  g rea tly  res tric ted  consum ption, and in  p a rt 
the  fa ll in  exp o rt qu an titie s  ow ing to  fo re ign  im p o rt 
restric tions.

The s itua tion , genera lly speaking, is n o t y e t g re a tly  
affected b y  the  coal question. The continuous coal 
shortage in  previous years ob liged the  R u h r industries  
to  im p o rt fo re ign coal long before the  R u h r occupation, 
and also to  adap t th e ir  f ir in g  in s ta lla tion s  to  the  use of 
lig n ite . The fore ign currency measures of the  Reichs- 
bank  have had a fa r  m ore in ju r io u s  effect. The com ­
p la in t is n o t so m uch o f the  actua l measures, b u t  o f the  
m anner in  w h ich  th e y  were effected. A  m ore gradual 
im p rovem ent in  the  m a rk  w ou ld  have ob v ia ted  the  great 
financ ia l losses suffered, and w o u ld  have p e rm itte d  
trades and industries  to  m ake th e ir  calcu la tions fo r  
some w ay ahead.

T H E  C H E M IC A L  M A R K E T .
A  re p o rt on the  chem ical m a rk e t in  1922 in  the  

Chemiker-Zeitung states th a t d u rin g  the  f irs t  qu a rte r of 
the  year the  m arke t showed a steady up w a rd  tendency, 
w h ich  slackened som ewhat towards A p r i l and M ay. In  
A ugust purchasing again became active , and rem ained 
so u n t i l  the  m idd le  o f December. Since then  the 
m arke t has been d u ll again. W hereas d u rin g  the  f irs t 
h a lf of the  year, u n t i l  abou t A ugust o r September, expo rt 
business w ith  the  W estern States h a v in g  sound currencies 
offered ce rta in  advantages, ac tive  e xp o rt trade  w ith  
these countries is no longer possible, since ou r prices
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have in  m any instances a tta in e d  the leve l of the in te r ­
n a tio n a l m arke t. W e have, as a m a tte r o f fac t, been 
ob liged fo r some m onths past to  im p o rt various im p o r­
ta n t chemicals, such as ch rom ium  salts and su lphu ric  

acid.
There was a special dem and d u rin g  the  year fo r  

G lauber-sa lt, and calcined varie ties have a lm ost d is ­
appeared fro m  the m arke t. C h rom ium  salts', soda and 
fo rm ic  ac id  were also in  g reat dem and. B y  reason of 
the  developm ent of the  f i lm  and  pho tog raph ic  industries, 
brom ides were in  great request and the factories could 
scarcely" m eet the  dem and. The a lm ost unpayab le 
prices fo r  coal and fre ightage do n o t p e rm it of an op ti- 
m is tic  forecast. E ven  were the  m a rk  to  be stab ilised 
in  1923, a corresponding s tab ilisa tion  of prices in  the  
chem ica l in d u s try  cou ld  o n ly  re su lt ve ry  s low ly, on 
account o f the  h igh  cost o f wages and raw  m a te ria l. A  
v e ry  large cap ita l is necessary to  enable chem ical m an u ­
facturers, and wholesale traders as w e ll, to  keep going. 
Compared w ith  us, m a n y  fo re ign  countries have a huge 
am oun t o f cap ita l a t  th e ir  disposal. Am erica, fo r  
instance, is m ak ing  great e fforts  to  displace us f in a lly  
fro m  our fo rm er lead ing p o s itio n  on the  w o r ld ’s m arkets.

D u rin g  the  las t week of the  yea r prices were as fo llow s, 
per kg ., fo r  a num ber o f goods : H om e caustic potash, 
M k  600 1 home caustic soda, 530 ; hom e fo rm ic  acid, 
500 ; home am m onium  b rom ide , 1,100 ; home po tas­
s ium  brom ide , 1,050 ; hom e sod ium  brom ide , 1,200 ; 
G lauber-sa lt, c rys t., fo r  exp o rt, 130 ; sod ium  sa licy la te , 
fo r  export, gold M k.4  ; sod ium  b ichrom ate , fo r  export, 
per t  $ 13- The approx im ate  quo ta tions fo r  m eta ls 
w e re : A lu m in iu m , M k .2,800 ; an tim o n y , 750 ; lead, 
850- copper, 2 ,100; n icke l, 4 ,025 ; z inc, 1,275 ; t in ,  
5,950, a ll per kg. ; gold, M k .4 ,500 to  4,900, and p la tin u m  
M k. 22,000 per gm.
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ITALY
FINANCE

R E V E N U E  R E T U R N S .

The aggregate y ie ld  fro m  taxes d irec t and in d ire c t 
fo r  the  f irs t  e igh t m onths o f the  financ ia l year (J u ly  1 to  
Feb. 28) was L.8,444.4, com pared w ith  L .8,446.3 fo r 
the  corresponding pe riod  o f 1921-22, show ing a decline 
o f abou t L .2  m ill.

T he  fo llo w in g  tables show the  com position o f the  
y ie ld  (a) fo r  the  e igh t m onths, (6) fo r  F eb rua ry , in  each
o f the  tw o  years ( in  m illio ns o f lire )

Difference
1922-23. 1921-22. in

(a) 1922-23.
Direct taxes 2,851.3 3,130.5 —279.2
Stamp, concession duties, etc. ... 911.9 1,022.9 — 110.9
Registration duties
Indirect taxes on articles of con-

706.9 622.2 +  84.6

sumption 1,778.4 1,267.5 +510.9
Industrial monopolies 2,038.8 1.886.7 +  52.1
Lottery 156.8 120.5 +  36.2
Commercial monopolies — 295.6 —295.6

Total 8,444.3 8,446.2 —  1.8

Difference
(b) Feb. 1923. 1922. in 1923.

Direct taxes 634.9 731.9 — 97.1
Stamp, concession duties, etc. . 111.3 83.4 +  27.9
Registration duties
Indirect taxes on articles of con-

85.5 64.3 +  21.1

sumption 240.9 214.2 +  26.6
Industrial monopolies ... 226.4 218.2 +  8.1
Lottery 18.1 14.8 +  3.2
Commercial monopolies — 18.9 — 18.9

Total 1,317.2 1,346.0 — 28.8
(Economista d'Italia.)

R E D U C T IO N  O F T H E  POST O F F IC E  D E F IC IT .

The d e fic it in  the  Post Telegraph and Telephone 
accounts o r ig in a lly  estim ated a t L.500 m ill. ,  has been 
reduced b y  the  present M in is te r o f Posts, Signor d i 
Cesaro, to  L.425 m il l,  fo r  the  fina nc ia l year 1923-24. 
D u r in g  1923-24 the  bu rden on the  P ost Office estimates 
o f L.175 m il l. ,  the  aggregate p rem ium  on fore ign posta l 
orders w i l l  disappear. T h is  s t i l l  fo rm idab le  de fic it w il l 
be m et b y  fu r th e r  provis ions w h ich  w i l l  a tta in  th e ir  
f u l l  effect o n ly  in  1924—25. A  saving o f L .50  m ill,  w il l 
be effected b y  the  reduc tion  o f some allowances to  
o ffic ia ls, and fu rth e r savings b y  the  red uc tio n  o f ce rta in  
services w h ich  are n o t indispensable, such as some 
de liveries o f le tte rs , the  closing o f te legraph offices in  
the  tow ns a fte r m id n ig h t, the  conversion o f head in to  
secondary offices, and o f rece iv ing offices in to  agencies, 
etc. (Economista d ’I ta lia .)

T H E  S A V IN G S  B A N K S .

The p o s itio n  o f the  savings banks a t the  end o f N ovem ­
ber 1922 was the  fo llo w in g  (in  m illio ns  o f lire ) : Deposits 
d u rin g  the  year 3,081.9, w ithd raw a ls  2,756.5, surplus o f 
deposits 325.4, am oun t s tand ing to  the  c red it o f de­
positors on Dec. 31, 1921, 8,149.8 ; to ta l am oun t of 
c re d it a t end o f Novem ber 1922, 8,475.3. (Economista 
d ’ I ta lia .)

TRADE
CONGRESS O F T H E  IN T E R N A T IO N A L  C H A M B E R S  
O F C O M M ERC E.!

The second congress o f the  In te rn a tio n a l Chamber of 
Commerce was opened a t Rome on M ar. 19 b y  the 
I ta l ia n  Prem ier, Signor M ussolin i, who concluded his 
speech of welcome b y  assuring the  congress th a t p robab ly  
every G overnm ent, and ce rta in ly  his own, w ou ld  give 
every consideration to  the  reso lutions w h ich  i t  m ig h t 
pass. The congress is w e ll a ttended, I ta ly  sending some

200 representatives, the  U n ite d  States 160, G reat 
B r ita in  60, F rance 50, H o lla n d  15, Czecho-Slovakia 14, 
B e lg ium  9, etc. The P resident o f the  Congress is 
S ignor Cossin.

The f irs t  question on the  agenda o f the  congress was 
the  “  P u b lic ity  o f customs regulations and of customs 
ta r iffs .”  The B e lg ian  representatives proposed th a t  the 
Governm ents s ig na to ry  o f the  Convention o f June 5, 
1890, should accord to  the  In te rn a tio n a l Customs 
B ureau o f Brussels the  e x tra  subsidies demanded b y  
changed conditions. Sub ject to  ce rta in  reservations 
b y  the  B r it is h  representatives, the  fo llow ing  resolutions 
were passed : (1) T h a t customs measures adopted b y  
the  various nations, and changes in troduced  in to  the  
customs ta r iffs  should be re g u la r ly  published b y  each 
S tate b y  the  League o f N a tions, and b y  the  In te r ­
n a tio n a l Customs Bureau o f Brussels ; (2) th a t  a
scheme fo r  im p ro v in g  the  w o rk ing  o f th a t bureau should 
be considered ; (3) th a t  the  d iffe re n t Governm ents
should m ake pu b lic  proposed a lte ra tions o f th e ir  ta r iffs  
w ith  the  ob ject o f a ffo rd ing  o p p o rtu n ity  fo r nego tia tion  ; 
(4) th a t  each in d iv id u a l G overnm ent should com ­
m un ica te  to  the  League o f N a tions a schedule o f the 
duties, w hethe r im p o rt o r expo rt, to  be applied, w ith  
the  rates appended ; (5) th a t  in  ensuring proper 
pu b lica tio n  o f custom  house regulations account should 
be taken  o f the  In te rn a tio n a l Chamber o f Commerce. 
A  fu rth e r reso lu tion  was unan im ously passed th a t  a 
general l is t  o f customs duties w ith  exp lana to ry  notes 
should be d ra w n  up  b y  those States w h ich  had n o t y e t 
done so. F in a lly  a reso lu tion  was passed fo r s im p lify in g  
and fa c il ita t in g  the  issue o f certifica tes o f orig in . 
(Economista d’I ta lia .)

S E N A T O R  E IN A U D I  O N  F R E E  T R A D E .

The Commission o f in q u iry  in to  w ar expenditu re 
a fte r pa y in g  w arm  tr ib u te  to  those enterprises w h ich  
adapted themselves to  the  m anufacture  o f w a r m ate ria l, 
and thus co n trib u te d  to  the  u ltim a te  v ic to ry , declared 
in  favo u r o f the  suppression o f im p o rt duties on iro n  
and steel, and urged th is  measure precise ly in  the 
in terests o f na tio n a l defence. Senator E in au d i, one o f 
the  leaders o f the  g row ing  free trade  m ovem ent in  I ta ly ,  
in  the  Corriere della Sera (M ar. 13), makes th is  ru lin g  a 
strong  p o in t in  his in d ic tm e n t o f p ro tec tion . I ta ly ,  
w rites  th is  d is tingu ished economist, la ck ing  in  com ­
m od ities fo r  exp o rt in  com parison w ith  those w h ich  she 
is com pelled to  im p o rt, and there fore incapable o f p ro ­
v id in g  su ffic ien t fre igh ts  fo r  vessels v is it in g  her ports , 
w i l l  soon f in d  a d if f ic u lty  in  im p o rtin g . She w i l l  always 
fin d  i t  m ore advantageous to  im p o rt one to n  o f fin ished 
iro n  and steel th a n  three o f the  raw  m a te ria l and fue l 
necessary fo r  the  p ro du c tion  o f th a t  ton . Freed fro m  
the  p ro te c tive  duties w h ich  increase the  price o f iro n  
and steel, engineering and o ther industries such as 
ag ricu ltu re  and b u ild in g , w h ich  have a large consum ption 
of iro n , w i l l  prosper. A  greater b low  a t the  p ro te c tion is t 
ta r if f  of M ar. 1, 1921 (than  the pronouncem ent o f the  
Commission) could n o t w e ll have been im agined. The 
whole o f p ro te c tion  in  I ta ly  p ivo ts  on the duties on iro n  
and steel and chemicals. Once these are abolished—  
and the  chem ical in d u s try  is s im ila r ly  s itua ted  to  the  
iro n  and steel— the  whole s truc tu re  fa lls  to  the  ground. 
A g ricu ltu re  is b y  na tu re  free trade , and henceforth  the  
te x tile  in d u s try  w i l l  be able to  ex is t w ith o u t a r t if ic ia l 
suppo rt ; its  s ilk  b ranch was always in  favo u r o f free 
trade. C erta in  duties m ay  be re ta ined here and there, 
in  ve ry  exceptiona l circumstances, when th e ir  absolute 
necessity is dem onstrated. B u t i t  w ou ld  be s t i l l  b e tte r, 
as the  economists have always cla im ed, to  g ra n t bounties 
to  those special undertak ings, the  existence of 
w h ich  is deemed necessary fo r  na tio n a l defence ; the  
Commission proposes to  suppo rt b y  means o f rem unera-
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t iv e  prices a sm all iro n  and steel in d u s try  w h ich  w ou ld  
consume n o t m ore th a n  200,000 tons o f iro n  fro m  E lb a , 
the  reserves o f w h ich  are too  va luab le  to  be squandered 
h a s tily . B u t  the  a b o litio n  of the  d u ty  on iro n  and steel 
is  the  m a in  p o in t, and w ou ld  be of good augu ry  fo r  the  
lib e ra tio n  of na tio n a l business fro m  “  p r iv a te  ”  taxes. 
A bove a ll, the  c o u n try  w ou ld  be re lieved of the 
v iru s  w h ich  contam inates its  p o lit ic a l life . Theo­
re tic a lly , i t  can be th o u g h t th a t p ro tec tive  duties are 
accorded o n ly  to  young and p rom is ing  industries o r to  
those w h ich  are necessary to  n a tion a l defence, b u t in  
practice i t  is qu ite  otherw ise, and in  consequence the 
p ro te c tion  is a poison w h ich  in fects po litics . Ins tead  
of be ing le f t  free to  a tten d  to  the serious business o f the  
cou n try , po litic ian s  are influenced b y  the  w ea lth  of those 
who, fo r  th e ir  ow n ends, ca ll fo r  p ro te c tion  against 
fo re ign com petition . A n d  the la tte r, in  order to  induce 
them  to  g ive w ay, a r t if ic ia lly  create pu b lic  op in ion, b y  
means o f the  founda tion  o f propaganda journa ls  and of 
b rib e ry . I f  o n ly  po litic ian s  were re lieved of the  
d ilem m a o f accepting o r refusing p r iv a te  demands, 
and i f  o n ly  the  G overnm ent were powerless n o t on ly  to  
impose duties b u t to  bo ls ter up  industries, banks, and 
sh ipbu ild ing  yards, and w ou ld  leave the m  to  go b a n k ­
ru p t  i f  th e y  conduct th e ir  business ba d ly , and  i f  on ly  
i t  becomes im possib le to  m ake p ro fit  o u t o f favours, 
duties, and State contracts, then  po litics  w i l l  have been 
pu rified . P ub lic  m en w i l l  then  be able to  devote th e m ­
selves to  the  business of the  State w ith o u t fear o f being 
banned fro m  pu b lic  life  fo r  re fus ing to  pander to  p r iva te  
interests. F o r years economists have preached th is  
t ru th ,  o n ly  to  be rev iled  as visionaries, doctrina ries, or 
even emissaries of the  foreigner.

To-day, however, the  Commission o f In q u iry  also 
preaches th is  same t ru th ,  and is u n fo rtu n a te ly  com pelled 
to  illu s tra te  its  views b y  examples taken  no longer fro m  
18th cen tu ry  E ng land , o r fro m  m odern Am erica, b u t 
fro m  I ta ly  o f to -d a y  and yesterday. One hears te ll of 
p u b lic ity  offices w h ich  d is tr ib u te  m illio ns  am ong the 
newspapers, o f propaganda agents and se lf-sty led 
students whose duties are to  influence pu b lic  op in ion  in  
favo u r of p ro te c tive  ta r iffs  ; people have been heard to  
boast of p ro fita b ly  inves ting  th e ir  m oney in  press cam ­
paigns since the  p ro fits  derived fro m  the p ro te c tion  
a tta ined  the reby  are fa r  in  excess o f the  in it ia l ou tlay . 
These proceedings contam inate business as w e ll as 
po litics , fo r  the  m anufacturers themselves, i f  the y  had 
n o t b y  propaganda and co rru p tio n  found  an easy road 
to  w ea lth  w ou ld  have been com pelled to  devote th e ir  
energies to  im p ro v in g  th e ir  business, and the  cou n try  
w ou ld  possess sound, ac tive  and se lf-supporting  un de r­
tak ings. Thus the  objects aim ed a t b y  dem anding the  
a b o lit io n  o f p ro te c tion  are honest po litics  and prosperous 
business.

SOCIAL AND LABOUR 
CONDITIONS.

T H E  E IG H T  H O U R  D A Y  DECREE.
The Decree ju s t promulgated regulating the hours of 

industria l labour contains the fo llow ing provisions :__
Clause 1.— The m ax im um  w o rk ing  day fo r w orkm en 

and employees in  in d u s try  and commerce of whatsoever 
na tu re  and k in d , even i f  th e y  be cha ritab le  o r technica l 
t ra in in g  in s titu tio n s , such as offices, pu b lic  works, 
hospita ls, o r wherever w o rk  pa id  b y  sa lary o r wages is 
perform ed, in  the  service o r under the  d ire c t con tro l of 
others, sha ll n o t exceed e igh t hours a day, o r 48 hours a 
week of e ffective w o rk . The Decree does n o t a p p ly  to  
dom estic service, the  m anaging s ta ff of businesses or 
com m ercia l trave lle rs . F o r w o rk  on board  ship, in  
pu b lic  offices and services even i f  m anaged b y  p r iv a te  
enterprise, special prov is ions sha ll be made.

I 11 agriculture the Decree shall apply to casual 
labour. For other forms of labour contracts, p ro ­
vision w ill be made in  concert w ith  the M inister of

A g ricu ltu re . The Decree does n o t ap p ly  to  p ro fit-  
sharing contracts.

3. — Defines effective w o rk  w ith in  the  m eaning o f the  
Decree as the  ap p lica tio n  o f assiduous and continuous 
w ork , b u t does no t inc lude disconnected w o rk , o r hours 
o f mere attendance, o r the  duties of a watchm an.

4. — I n  a g ric u ltu ra l o r o ther w o rk  dependent on 
techn ica l conditions o r on the  seasons, the  e igh t hours a 
da y  o r 48 hours a week m ay  be exceeded w ith in  the 
lim its  to  be fixed  b y  a R o y a l Decree to  be prom ulgated 
on the  in it ia t iv e  o f the  M in is te r o f La bo u r and Social 
W elfare.

g,__Provides fo r ove rtim e b y  agreement between
em ployer and em ployed, of n o t exceeding tw o  hours a 
da y  o r 12 hours a week, a t increased wages of n o t less 
th a n  10%  o f the  regu lar wage.

6.__Provides fo r exceptions w ith  the  consent o f bo th
sides in  the  case of p re p a ra to ry  or supplem enta l w o rk  
w h ich  has to  be perform ed outside the  o rd in a ry  w o rk ing  
hours.

7___Provides fo r extension o f hours in  the  case of
force majeure o r where th e  cessation o f w o rk  a t the  
usual ho u r constitu tes a danger to  the  person o r p ro ­
du c tion , no tice  of such extension to  be g iven b y  the 
em ployer to  the  Inspector o f Labour.

g.__Provides fo r avoidance of contracts in fr in g in g  the
Decree.

9. _Breaches of the Decree b y  em ployers and th e ir
representatives punishable w ith  fine of L .10 a day to  be 
doubled fo r subsequent offences. Power reserved to  the 
G overnm ent to  prov ide h igher prices in  the  regulations 
fo r the  execution of the  Decree.

10. _Em powers M in is te rs  specified to  prom ulgate
fu r th e r  regulations fo r  de te rm in ing  the  prepa ra to ry  
and com plem entary w o rk  re ferred to  in  clause 6, and fo r 
the  general app lica tion  o f the  Decree.

__Em powers M in is te r of La bo ur to  suspend
te m p o ra rily  the  opera tion  o f the  Decree in  ce rta in  
industries.

12 __The Decree to  come in to  opera tion fou r m onths
fro m  the  date o f pu b lica tio n , w ith  power to  the  M in is te r 
o f Labour to  g ra n t an  extension up  to  12 m onths in  the 
case of factories w h ich  prove th a t  in  order to  ca rry  o u t 
the  term s o f the  Decree, im p o rta n t a lte ra tions of p la n t
are necessary. . .

1 3  _Reserves power b y  Decree to  amend ex is ting
La bo ur Laws tending to  ham per the  in tro d u c tio n  o f the  
hours o f w o rk  p rov ided  b y  th is  Decree. (Economista 
d ’lta l ia ,  M ar. 16.)

COMMUNICATIONS
T R A N S F E R  OF T H E  S T A T E  R A IL W A Y S  TO  
P R IV A T E  E N T E R P R IS E .

The fo llow ing  d ra ft scheme fo r the transfe r o f the 
State ra ilw ays  to  p r iva te  enterprises has been presented 
to  the  Cabinet b y  the  M in is te r o f P ub lic  W orks and 
approved.

The transfe r of the ra ilw ays  fo r  a determ ined period 
is to  be absolute and fina l, so th a t  th e y  sha ll henceforth 
be worked en tire ly  as an independent enterprise, and there 
sha ll be no question o f th e ir  be ing w orked on beha lf and 
fo r  account o f the  State. U nde r these conditions the  
period fo r w h ich  the lines are leased m ust be of suffic ient 
leng th  to  a ffo rd  to  the  lessee a fa ir  prospect of m ak ing  
p ro fits  a fte r a llow ing  fo r the  uncerta in ties and risks of 
the  pe riod  of trans ition . Power to  rescind w ill,  however, 
be reserved in  the  event o f the  estim ate o f economic 
conditions on w h ich  the  con tra c t is based p ro v in g  
erroneous.

O wing to  the  unavo idable de lay in  fu rn ish ing  p a r­
ticu la rs  o f the w o rk ing  o f each in d iv id u a l line  (earnings, 
expenditu re , etc.), i t  w i l l  be necessary to  base the  con­
d itions  of the  con tract between the  State and the lessee 
(guarantee o f gross earnings, etc.) on ap p ro x im a tive  
data. The lines sha ll be transfe rred  in  the  cond ition  
in  w h ich  th e y  happen to  be, sub ject to  works to  be
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Italy
unde rtaken  s tr ic t ly  fo r  the  purpose o f e ffecting the 
transfe r. D e liv e ry  of s tock and stores sha ll be made 
in  the  q u a n tity  and o f the  k in d  w h ich  sha ll be he ld  to  
correspond to  the  necessities o f the  unde rtak ing . The 
lessee sha ll be liab le  fo r the  upkeep, o rd in a ry  and e x ­
ceptional, o f the  lines and stock and fo r the re transfer of 
the  p ro p e rty  a t the  te rm in a tio n  o f the  concession, and 
sha ll guarantee such re trans fe r b y  the  deposit o f a sum 
to  be fixed  in  each in d iv id u a l case. I t  was n o t th o u g h t 
exped ien t to  com pel the  lessee to  purchase the  stock, 
b o th  because th is  w ou ld , ow ing to  the  increased am ount 
o f ca p ita l requ ired, have been an obstacle to  the  fo rm a ­
t io n  o f a com pany o r body  to  take  over the  ra ilw ays 
and because th e  in te res t on such increased cap ita l 
w o u ld  have reduced and re ta rded  the  S tate ’s share 
in  p ro fits . I n  order to  p rov ide  fo r  renewals of s tock and 
add itions to  the  undertak ings, the  lessee sha ll covenant
(а) to  cons titu te  a reserve fu n d  fo r the  rep a ir o f damages, 
renova tion  o f p la n t, and the  re p a ir o f ro llin g  s to c k ;
(б) to  extend the  p ro p e rty  w hether the  line  its e lf o r s tock 
and p lan t.

The lessee sha ll have fu l l  l ib e r ty  to  organise the  
service as i t  sha ll deem best, and to  decide as to  the 
am oun t o f s ta ll w h ich  sha ll be required. Conse­
q u e n tly  fro m  the date o f transfe r, the  s ta ff o f the  ra ilw a y  
sha ll cease to  be offic ia ls o f the  State. The lessee sha ll 
also have fu l l  l ib e r ty  to  f ix  wages p rov ided  th a t he 
guarantee th a t  the  new scale o f wages sha ll rem a in  in  
force fo r  a pe riod  o f n o t less th a n  five  years, and sha ll 
guarantee perm anent em p loym ent to  the  classes of 
specia lly  sk ille d  ra ilw a y  offic ia ls, and sha ll su b m it to  the 
ap p rova l o f the  G overnm ent the  regulations affecting the 
legal po s ition  of the  s ta ff as regards th e ir  con tra c t and 
the  guarantees thereof.

The S tate reserves to  itse lf a share o f p ro fits  in  the 
s im p lest fo rm  possible such as a share in  p ro fits  in  excess 
o f such an am oun t as sha ll p e rm it o f the  d is tr ib u tio n  of 
a d iv ide nd  of 7% .

The am oun t o f ca p ita l o f each com pany o r unde r­
ta k in g  sha ll be fixed  b y  the  deed o f concession, and sha ll 
in  each case be s t r ic t ly  lim ite d  to  such sums as sha ll be 
requ ired  fo r, the  guarantee deposit, the purchase o f 
stores, w o rk in g  cap ita l, and general expenses. T h is  
lim ita t io n  o f ca p ita l is made w ith  the  ob ject of fa c il ita t ­
in g  the flo ta tio n  of new companies and  assuring to  the 
S tate a speedy share in  p ro fits .

The Cabinet has also approved the  concession to  
p r iv a te  enterprise o f the  d irec t line  fro m  Florence to

CENTRAL
POLITICAL AND GENERAL

R e d u c t io n  of t h e  A u s t r ia n  Ca b in e t .

As a f irs t step tow ards  th e  a d m in is tra tiv e  re fo rm  
dem anded b y  the  Geneva re lie f program m e, i t  has 
been decided, a fte r considerable discussion, to  
reduce the  C abinet to  e igh t members. To  effect 
th is  the  M in is try  fo r  F o re ign  A ffa irs  w il l  be abolished. 
A u s tr ia  w il l  thus  be the  f irs t S ta te  to  do w ith o u t 
a Fore ign  M in is te r, and his du ties w il l  be absorbed 
b y  the  C hancellor, whose fu n c tio n s  w il l  be extended 
in  o the r respects, b u t w h a t th e y  are to  be the  A c t, 
accord ing to  th e  N eue F re ie  Presse (M ar. 22), does 
n o t c le a rly  define. The M in is try  o f W a r w il l  be 
am algam ated w ith  th a t  of the  In te r io r , and the 
M in is try  o f C om m unica tions w ith  th a t  of Commerce.

A ct fo b  t h e  P r o te c tio n  of t h e  Cze c h o -Sl o v a k ia n  
R e p u b l ic .

The centre  o f p o lit ic a l in te res t a t the beginning 
o f M arch , rem arks the  C e n tra l E u ro p e a n  Observer, 
was th e  passing o f the  A c t fo r  the  protec-

Bologna, fo r  w h ich  several tenders have a lready been 
offered. (Corriere della Sera.)

L A B O U R  C O N D IT IO N S  O N T H E  S T A T E  R A IL ­
W A Y S .

The fo llo w in g  in fo rm a tio n  is taken  fro m  the re p o rt on 
the  w o rk in g  o f the  S tate ra ilw ays  fo r  the year 1921—22 :

D u rin g  the  period  under rev iew  the num ber o f worker's 
em ployed decreased considerably. On June 30, 1922, 
the  to ta l num ber o f ra ilw aym en  was 226,907 (160,521 
perm anent and 66,386 tem po ra ry  employees), represent­
in g  a decrease o f 8,553 as com pared w ith  the  previous 
year. The economies resu ltin g  fro m  the reduc tion  o f 
s ta ff were counterbalanced, however, b y  the  increase in  
wages and salaries. I n  sp ite  o f the  ap p lica tio n  o f the  
p rinc ip le  o f the  e igh t ho u r da y  in  several grades w h ich  
had n o t p rev ious ly  en joyed the  e igh t hour day, an in ­
crease in  o u tp u t was recorded. D u r in g  the  year strikes 
and p o lit ic a l disturbances were m uch less num erous and 
w o rk  was in te rru p te d  o n ly  b y  some cases o f unnecessary 
absence fro m  w o rk , a few  cases o f sabotage and a s tr ike  
on M ay 1.

The re la tio n  between num ber of s ta ff and m ileage fo r 
the  years 1913-14, 1920-21 and 1921-22, was as fo llow s : 
1913-14 average num ber o f workers per km . 70.78, 
average num ber o f workers per m illio n  tra in -k ilom e tres , 
1,296.5 ; average num ber o f workers per m illio n  axle 
k ilom etres, 40.49 ; fo r  the  post-w ar years the  averages 
were (in  the  same o rd e r) : 1920-21, 14.66 ; 2,260.8,
64.26 ; 1921-22, 14.06, 1,999-8, 57.30.

D u rin g  the  past year workers em ployed in  supervis ion 
o f the  perm anent w a y  (guard ian i) were accorded the  
e igh t ho u r da y  and w eek ly  rest. The sta ff, however, 
was n o t increased in  num ber because the  in tro d u c tio n  of 
the  e igh t hour day was accompanied b y  a reorganisa tion 
o f the  system  o f supervis ion of the  perm anent w ay and 
leve l crossings, w h ich  enabled considerable economies to  
be effected.

On June 11, 1922, tw o  R o ya l Decrees (Nos. 987 and 
988) were issued p ro v id in g  fo r  the  a lloca tion  o f special 
bonuses to  the  t ra in  s ta ff, so th a t rates o f pay m ig h t be 
m ore in  p ro p o rtio n  to  the  ac tu a l o u tp u t of the  in d iv id u a l 
w orker. These Decrees were based on the  Decree of 
Feb. 23, 1921, the  ob ject of w h ich  was to  regu la te  the 
sh ifts  o f the  tra in  s ta ff so as to  secure increased in d i­
v id u a l o u tp u t and thus effect economies in  w o rk ing  
w h ile  a t the  same tim e  m a in ta in in g  the  p rinc ip le  o f the  
48 ho u r week. (Relazione 1921-1922, Am m in istrazione  
Ferrovie dello Stato, Rom e, 1922, quoted b y  the  Report 
o f the In te rna tiona l Labour Office, M ar. 9.)

EUROPE
t io n  o f the  R epub lic , due to  the  assassination o f 
D r. R asin  b y  a young  C om m unist. The outrage 
was n o t su ffic ien t in  its e lf to  ju s t i fy  a special A c t, 
as the  crim e cou ld  have been d id y  punished b y  the  
laws in  force, h u t i t  was to  be judged  n o t o n ly  
in tr in s ic a lly , b u t b y  its  re flex influence on those 
who a im  a t unde rm in ing  the  founda tions of the  
co n s titu tio n .

The oppos ition  to  the  B i l l  came, as is n a tu ra l, 
m a in ly  fro m  the  C om m unists, b u t i t  is n o t easy to  
understand w h y  the  Germ an and H ungarian  m in o r i­
ties should have associated them selves w ith  the  
C om m unists in  th a t opposition .

Ca b in e t -m a k in g  i n  P o l a n d .

The la te s t reports  fro m  P o land show th a t e ffo rts  
are being made to  b rin g  abou t a change in  the  
G overnm ent b y  s u b s titu tin g  a p a rlia m e n ta ry  cab inet 
fo r  the  non -pa rli am en ta ry  m in is try  now  presided 
over b y  General S iko rsky. A tte m p ts  are being 
renewed to  b rin g  abou t a C oa lition  of the  R ig h t 
and Centre. The Po lish  press, p a rt ic u la r ly  th a t  of
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the  L e ft, is m uch exercised b y  secret conferences 
between1!W ito s  and K o r fa n ty , and is in d ig n a n t a t 
the “  conspiracy ”  o f the  fo rm e r w ith  the  B ig h t. 
The R ig h t contends th a t  G rabsky ’s p la n  fo r  a 
re fo rm  of the  S tate  finances, the  m ost im p o rta n t 
question to -d a y  o f Po lish  in te rn a l p o licy , can o n ly  
be carried  th ro u g h  b y  a p a rlia m e n ta ry  governm ent 
responsible to  "the parties  supporting  i t .  Th is 
re sp o n s ib ility , howrever, is a s tu m b lin g -b lo ck  fo r 
W itos . F o r th e  p lan of re fo rm  demands g reat 
sacrifices fro m  the  peasantry, and fo r  W ito s  i t  
w ou ld  be m uch m ore conven ien t i f  a non-parliam en- 
ta ry  governm ent sho idd impose these sacrifices upon 
his constituents  ra th e r th a n  a governm ent w h ich  
his p a rty , too , w ou ld  have to  support. F o r th is  
reason i t  is d o u b tfu l w hether a pa rlia m e n ta ry  
governm ent can be co n s titu te d  before th e  re fo rm  
p lan  has been passed b y  th e  pa rliam en t.

I m p e n d in g  G o v e r n m e n t  Cr is is  in  H u n g a r y .
The proposal fo r  a re d u c tio n  in  the  num ber of 

S tate employees w h ich  has been p u t fo rw a rd  b y  M . 
K a lla y , th e  M in is te r of F inance, and has received 
the  backing  of the  P rim e M in is te r, C ount B e th len , 
has evoked g rea t a g ita tio n  am ong the  members of 
the  c iv il  service, w ho are rece iv ing  suppo rt fro m  
u ltra -c le rica l organisations such as the  “  M ove ”  
(H unga rian  Defence Associa tion) and the  “  Ebre- 
dok ”  (the A w aken ing  H ungarians), and the  
oppos ition  has cu lm in a te d  in  the  presentation of an 
u lt im a tu m  to  the  G overnm ent dem anding th a t the 
proposed re d u c tio n  sha ll n o t be ca rried  in to  effect. 
I f  the  G overnm ent insists upon proceeding w ith  the  
measure the  S tate employees w il l  answer w ith  a 
general s tr ike . The G overnm ent has m et the  th re a t 
o f th e  State employees b y  em phasising the  fa c t 
th a t  unde r no circum stances w ill any d isturbance 
of th e  p u b lic  order be p e rm itte d . On the  occasion 
of th e  recen t K o ssu th  ce lebrations th e  C hris tian  
Socia lis t s tudents organised a dem onstra tion  in  
fa vo u r of the  S tate  employees before th e  offices of 
the  L ib e ra l d a ily  paper A z  E st, in  the  course of 
w h ich  b loody  con flic ts  to o k  place between the  
s tudents and the  police. Th is  m ovem ent on the  
p a rt of the  S tate employees and the  extrem e c lerica l 
s tudents is also supported  b y  the  m ore extrem e of 
th e  C hris tian  Socia list deputies, who fo rm  the  R ig h t 
w in g  of the  G overnm ent p a r ty  led b y  C ount B e th len . 
The organ of th is  g roup, Szozai, in  its  issue of the  
17 th  w rites  th a t  the  C h ris tian  Socialists canno t in  
v iew  of the  course pursued b y  the  B e th len  C abi­
ne t, con tinue  to  su ppo rt the  G overnm ent. A cco rd ­
ing  to  the  la te s t repo rts  fro m  Budapest, the  u ltra - 
c le rica l mem bers have a lready p ra c t ic a lly  b roken 
aw ay fro m  the  G overnm ent p a rty . I f  these reports  
are correct, a serious G overnm ent cris is in  H u n g a ry  
is in e v ita b le , fo r  i t  was ju s t these u ltra -c le rica l 
deputies w ho were the  m a in  supporters of the  
p o licy  of th e  R egent H o rth y . (C en tra l E u ro pe an  
Observer, M ar. 24.)

FINANCE
A  C Z E C H O S L O V A K  IS S U E  B A N K .

The B an k in g  Com m ittee o f the  M in is try  o f'F ina nce  
announces the  Gazette de Prague, a t  a m eeting he ld  in  
m em ory.o f D r . Rasin, decided, w ith  a v ie w  to  con tinu ing  
the  po licy  of the  la s t F inance M in is te r, to  in v ite  sub­
scrip tions fo r  the  cap ita l o f the  new N a tio n a l Issue B an k  
The Prager Tagblatt gives the  fo llow ing  deta ils abou t the 
procedure : The B an k in g  O om m ittee w i l l  deal w ith  th is  
question a t one o f its  meetings, and w ill,  in  the  near 
fu tu re , in v ite  pu b lic  subscrip tions. The ca p ita l of the  
Issue B a n k  w i l l  am oun t to  75 m illio n s  o f Czech o-S lovak 
gold, m on e ta ry  u n its . I t  is  s t i l l  to  be decided w hether 
th is  u n it  is  to  be the  krone o r the  franc ; m ost p robab ly  
i t  w i l l  be the  la tte r. The do lla r is  also m entioned in  
th is  connection. The B a n k  itse lf w i l l  o n ly  be opened

when circumstances p e rm it th e  adop tion  o f a go ld 
standard . F o r th is , the  s ta b iliz a tio n  o f the  exchange 
va lue of the  krone is necessary, and also an increase in  
the  go ld  reserve of the  B a n k in g  Office, and a general 
im p rovem ent in  the  economic s itu a tio n  o f E urope.

Subscriptions w ill,  therefore, o n ly  be a p re pa ra to ry  
measure. The am ount to  be con trib u te d  b y  the  Banks 
has n o t y e t been fixed. Subscrip tions m ay  be made 
e ither in  gold, fo re ign  curriencies, o r in  Czecho-Slovak 
kronen.

T H E  N E W  P O L IS H  F IN A N C E  B IL L .
The P o lish  Sejm  has rece n tly  been engaged on the  

discussion of the  new and o rig in a l F inance B i l l ,  in t r o ­
duced b y  the  F inance M in is te r, M . G rabski.

M . G rabski’s B i l l  contains an idea w h ich  is 
com p le te ly  new and w h ich  up  to  the  present has never 
been app lied , th a t  is the  idea o f a m oney index. 
H e  w ill in troduce  an abs trac t m oney, equal in  value 
to  the  Swiss franc. The revenue and expend itu re  of 
the  S tate and o f the  Communes w i l l  be regu la ted in  th is  
m oney. The abstract m oney its e lf w i l l  be ca lcu­
la te d  every fo r tn ig h t accord ing to  the  index of 
the  wholesale price o f goods. To begin w ith , 
the  abstract m oney w i l l  be w o rth  as m any Polish 
m arks as are necessary to  b u y  a stock o f m erchandise 
equal to  th a t  w h ich  one could b u y  in  P o land in  1914
fo r  a Swiss franc. . .

Subsequently, the  value w i l l  be increased o r d im in ­
ished once a fo rtn igh t in  accordance w ith  the  changes in  
the  price index o f the  wholesale goods.

N o w  i t  is th is  idea, w h ich  stands a t the  head of M  
G rabski’s program m e, w h ich  is p ro vok ing  the  m ost 
an im ated discussion. W ith  regard to  the  rem a in ing 
item s, separation o f the  S tate Estim ates, enterprises, 
economies, increase o f taxes, etc., there is a lm ost com ­
plete agreement, b u t the  m oney index  appears as a 
n o v e lty  w h ich  offers serious disadvantages. _ _

T he Society o f Econom ists and S ta tis tic ians holds 
th a t  the  in tro d u c tio n  of the  m oney in de x  w i l l  increase 
prices. U p  to  the  present the  S ta tis tica l Office has 
published a m o n th ly  index o f the  increase in  the  cost of 
liv in g , w ith  the  resu lt th a t  the  price o f goods increases 
the  n e x t day in  a p ro p o rtio n  w h ich  is always greater 
th a n  th a t  o f the  published index .

I t  is to  bo feared th a t the  p u b lica tio n  o f the  wholesale 
prices w il l  o n ly  serve as a s t i l l  m ore pow erfu l fac to r in  
increasing prices.

G enera lly speaking, the  m oney index has m ore 
opponents th a n  supporters, b u t  M r. G rabski adheres to  
the  idea f ir rn lv , as i t  seems to  h im  to  be the  best 
means o f guaranteeing the  S tate against thé  losses 
w h ich  i t  is cons tan tly  suffering th ro u g h  the  deprecia tion 
o f the  P olish m ark. (Central European Observer,

M ar. 21.)

TRADE
C Z E C H O S L O V A K IA 'S  F O R E IG N  T R A D E .

The Prague S ta tis tica l B ureau  has ju s t issued o ffic ia l 
figures re la tin g  to  the  fo re ign  trade  o f C ze chos lovak ia  
in  Jan ua ry  la s t. A  new m ethod  of com p ila tion  has been 
adopted, the  figures being based on the  invo ice  value of 
the  m erchandise as declared b y  the  exp o rtin g  and 
im p o rt in g  firm s  themselves. I n  th is  w ay m uch greater 
precision is a rrive d  a t th a n  b y  the  o ld  m ethod  o f hav ing  
the value o f the  exports and im p o rts  assessed b y  experts 
on the  basis o f quan tities.

The figures are as fo llow
Value (in millions of kronen.)

Exports ... ....................................£70.7
Imports ... .............. i ............ 43U.S

Credit Balance...............
Quantity (in 1,000 tons.)

Jan. 1923.
Exports ... ................  DO
Imports ... ... ... m i

Balance 549

345.3

Jan. 1922 
695 
290

405
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Central Europe
The chief buye r countries were (in  m illio n s  o f kronen) : 

A u s tr ia , 146.8 ; G erm any, 138.3 ; G reat B r ita in , 108 ; 
and the  chief seller c o u n try  was G erm any 175.6, the  
second be ing th e  U n ite d  States w ith  44.6. The chief 
classes o f goods were ( in  m illio n s  o f k ro n e n ): E xp o rts— 
tim b e r, coal, peat, 141.8 ; co tto n  goods and yarns, 
138.3 ; sugar, 82.2 ; w oo llen  goods and yarns, 80.4 ; 
im p o rts , cereals, 48.3 ; co tton  goods and yarns, 46.9 ; 
w oo llen  goods and  yarns, 32.3. (Central European
Observer.)

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

The fo llo w in g  in fo rm a tio n  on H u n g a ry ’s fo re ign trade 
balance is supp lied  b y  the  D epu ty-S ecre ta ry  o f State, 
D r. A lo is , and  Szabody, d ire c to r o f the  R o ya l H ungarian  
S ta tis tic a l Office :—

Since H u n g a ry ’s fo re ign  debt, he w rites , has assumed 
its  present g igan tic  p ropo rtions, the  fo re ign  trade 
balance p lays a m uch  m ore im p o rta n t p a rt th a n  before 
th e  w a r in  the  business life  o f the  na tion . I n  the  firs t 
place the  em ig ra tion  m ovem ent, especially th a t p a r t o f i t  
d irec ted  tow ards A m erica , fo rm ed a subs tan tia l ite m  
in  th e  n a tio n a l cash accounts. T h is  surp lus, however, 
has n o t lo s t its  significance since em igrants s ta rt n o t 
fro m  dism em bered H u n g a ry  b u t  fro m  those pa rts  o f its  
te r r ito ry ,  o f w h ich  i t  has been shorn. A ccord ing  to  
da ta  to  hand, the  c red it balance o f the  em igra tion  
account am ounts to  5.3 m illia rd  paper kronen (K r.23.8  
m illio n  go ld ), covering  abou t tw o -th ird s  o f the  in te rest 
on H u n g a ry ’s p re -w ar deb t o f 7.8 m illia rd s . N a tu ra lly , 
therefore, the  balance o f fo re ign  c la im s cannot be satisfied 
u n t il fo re ign  trade  shows a balance in  favo u r of export.

The va lue o f im p o rts  in  1922 am ounted to  K r .  166 
m illia rd s , and th a t  o f exports  to  91 m illia rd s , leav ing  a 
d e b it balance o f 75 m illia rd s . T h is  d e b it balance is 
disastrous, especia lly when its  im portance in  the  
na tion a l balance sheet is realised. The n a tion a l 
balance sheet fo r  1922 shows a de fic it o f 91 m illia rd s , 
so th a t  m ore th a n  fo u r- fifth s  the reof m ust be a ttr ib u te d  
to  the  loss on fo re ign  trade  account. A m ong the m ost 
im p o rta n t artic les o f trade in  1922, the  price  o f im p o rts  
was on an average 476 tim es the price in  1913, w h ile  
th a t  o f the  ch ie f exports  had o n ly  increased th ir ty - fo ld .

The various item s o f H u n g a ry ’s fo re ign  trade  in  1922 
show the fo llo w in g  results ( in  m illio n s  o f kronen) : 
F o res try  and fishery, im p o rts  22,799, exports  34,357.9 ; 
products of m ines and iro n  foundries, im p o rts  121,196, 
exports  54,585.9. The im p o rt o f fin ished in d u s tr ia l 
p roduc ts  is va lued a t K r.9 5  m illia rd s , composed as 
fo llow s ( in  m il l io n s ) : T ex tile s , 55,352 ; paper products, 
6,153 ; m ach inery  and e lectro-technica l p roducts, 5,758 ; 
chemicals, 3,532 ; iro n , 3,374 ; lea ther, 3,235 ; m ine ra l 
o il, 2,839. O f im p o rted  semi m anufactures the  figures 
were, in  m illia rd s  : W ood, 7.2 ; leather 7 ; co tton  
w oo l and threads 5 .6 ; iro n  2.1. O f the  m in in g  and 
iro n  and steel p roducts , coal comes f irs t  w ith  11.7 
m illia rd s , fo llow ed b y  iro n  ore, 1 ,2 ; raw  m eta l, 5. O f 
a g ric u ltu ra l and fo res try  products , t im b e r stands f irs t 
w ith  6.5 m illia rd s ; fo llow ed b y  raw  tobacco, 2.3 ; raw  
ju te , 1 ; and raw  co tto n  0.9 m illia rds .

O w ing to  the  decline in  a g ric u ltu ra l o u tp u t, coupled 
w ith  the  poor ha rvest o f 1922, the  exp o rt of in d u s tr ia l 
exceeded th a t  o f a g ric u ltu ra l products. The exports of 
the  various in d u s tr ia l p roducts am ounted in  1922 (in  
m illio n s  o f kronen) to  : Foodstuffs, 20,765 ; m ach inery 
and e lectro-techn ica l products , 10,925 ; iro n , 2,838 ; 
te x tile s  2,795. A m ong a g ric u ltu ra l produce, the  f irs t 
place was taken  b y  w hea t and rye  m eal, 18 m illia rds , 
fo llow ed b y  saussage 1, w oo l 2.5, c a ttle  0.7, fresh and 
preserved m eat 2, and horses 1.5 m illia rd s . The expo rt 
o f eggs, com pared w ith  1921, increased fro m  24,000 to
865,000 q u in ta ls  in  w e igh t, and b y  K r.3 .6  m illia rd s  in  
value.

SOCIAL AND LABOUR 
CONDITIONS

U N E M P L O Y M E N T  I N  C Z E C H O -S L O V A K IA .

D u rin g  the  f irs t  h a lf o f F eb ru a ry  205,500 persons 
received unem p loym ent doles, i.e. 150,000 m en and 
55,500 wom en, besides 190,000 persons m embers o f the  
fam ilies dependent on them . The num ber o f p a r tia lly  
em ployed, supported b y  th e ir  em ployers, was 65,200 
(w ith  37,600 dependents). A ccord ing  to  these figures 
unem p loym ent in  F e b ru a ry  has decreased as compared 
w ith  Janua ry . I n  Februai-y 1922 the  num ber o f u n ­
em ployed d raw ing  d irec t S tate doles was 32,718 persons, 
the  num ber o f unem ployed supported b y  th e ir  fo rm er 
em ployers 28,298. In  the  m id d le  o f Decem ber 1922 
the  figures were 152,550 and 91,134 persons respective ly  ; 
in  the  m id d le  o f Jan ua ry  1923 193,362 and 88,601 
respective ly. The to ta l num ber o f a ll unem ployed, 
however, is  m uch h ighe r, and was estim ated a t the 
beginn ing o f Jan ua ry  a t 438,000. The to ta l num ber of 
persons d raw ing  unem p loym en t doles d ire c tly  o r 
in d ire c tly  was 281,162 in  the  m id d le  o f J a n u a ry  and 
270,753 in  the m idd le  of F ebruary . (Central European  
Observer.)

IN D E X  N U M B E R S  I N  C Z E C H O -S L O V A K IA .

In d e x  num bers o f re ta il prices in  Czecho-Slovakia fo r 
F eb ru a ry  show a decrease o f seven po in ts  in  G roup I .  
(Foodstuffs, F ue l, P e tro leum , Soap), and an alm ost 
neg lig ib le  rise of three po in ts  in  G roup I I  (Textiles, 
Footw ear, M en’s H a ts .) F o r the  purpose o f com parison 
we g ive one o r tw o  past figures :—

Group I. 
Group I I .

,----- 1922
July. Dec.

,------- 1923-
Jan. Feb.

1475 962 941 934
1735 1107 1061 1064

A m ong the  reductions are eggs (13J% ), beer (3 |% ) , 
b u tte r  and m ilk  (2-|% ), coal (2% ), pe tro leum  (2.7% ), 
potatoes (2£% ), w h ile  the  fo llo w in g  artic les  show a rise : 
Beef (5£% ), p o rk  (2 .3% ), flo u r (1 .8% ), fa ts  (1 .8% ), 
sugar ( l i% ) .

The wholesale in de x  num ber on M arch 1 was 1,928, 
as against 1,919 on Feb. 1, o r 0 .8%  higher. Prices o f 
foodstuffs show an increase o f 2 .6% , w h ile  in d u s tr ia l 
artic les decreased 1.3%. Hom e products have risen 
m ore th a n  im p o rte d  goods. The greatest increase is 
shown b y  foodstuffs, especia lly vegetable foodstuffs, 
sugar, sa lt, m etals and ores and tex tile s . A n im a l foo d ­
stuffs, 1101» ,  beer, eggs and ce rta in  in d u s tr ia l artic les 
(hides, glass) have gone dow n in  price.. (Central 
European Observer, M ar. 25.)

COMMUNICATIONS
E L E C T R IF IC A T IO N  O F S T A T E  R A IL W A Y S .

A u s t r ia .— I n  A u s tr ia , according to  a s ta tem ent made 
b y  the  M in is te r o f C om m unications, the  e lec trifica tion  
o f the  Innsb ruck -L an deck  line  should be com pleted in  
the  course o f the  cu rre n t year. The same applies also 
to  the  A ttnang-S te inach  line  th ro u g h  the Salzkam m ergut. 
P repara tions have also been made fo r  com m encing w o rk  
on the  Schwarzach-S t. V e it  lin e  to  V illa c h  v ia  B ad  
Gastein.

Cz e c h o -Sl o v a k ia .— Im m e d ia te ly  a fte r the  estab lish­
m en t o f the  Czecho-Slovak R epub lic  in  1918, the  
M in is try  o f R a ilw ays  began to  s tu d y  the  question of 
e lec tr ifica tion  o f the  State lines— in  th e  f irs t  place those 
in  the  ne ighbourhood of Prague— and i t  has now  been 
decided to  s ta rt operations on the  lin e  fro m  Prague 
(W ilson S ta tion ) to  P ilsen.

A ccord ing to  the  Prager Presse th is  line  has been 
chosen ow ing to  its  favourab le  s itu a tio n  as regards 
p ro x im ity  to  power s ta tions. The e lec tr ifica tio n  o f the 
line  w i l l  n o t be com pleted before 1926. Should i t  prove 
successful, w o rk  w i l l  a t once proceed on fu r th e r  branches 
of the  State lines. (Central European Observer.)
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RUSSIA
FINANCE

t h e  b u d g e t .

The B udge t estim ate su b m itte d  to  the  State P lann ing  
Com m ittee b y  the  Com m issariat fo r  F inance, and re la tin g  
to  the  pe riod  O ctober 1922 to  September 1923, provides 
fo r revenue am oun ting  to  R.913 m ill,  in  go ld  roubles, 
com puted in  accordance w ith  the  index  fo r  goods, and 
fo r  an expend itu re  am oun ting  to  R . 1,333.6 m ill.  The 
de fic it of R .420.6 m ill,  is to  be covered to  the  ex te n t of 
R .80 m ill,  b y  c red it operations, and the  rem a inder b y  
note issues. The expected revenue fro m  d irec t ta xa tio n , 
inc lus ive o f taxes in  k in d , figures in  the  B udge t a t 
R.341.7 m ill. ,  fro m  in d ire c t ta x a tio n  a t R . 144.6 m ill. ,  
fro m  customs a t R.14.7 m ill. ,  fro m  transp o rt, posts, 
telegraphs, etc., a t R.328.2 m ill. ,  fro m  State p ro p e rty  a t 
Ut.43.6 m ill. ,  fro m  State in d u s tr ia l, com m ercia l and 
financ ia l undertak ings a t R .15.3 m ill.  On the  expend i­
tu re  side, the  estim ate fo r  the  Com m issariat fo r  W a r is 
1C 197.8 m ill.  ; Com m issariat fo r  M arine, R .19 m ill.  ; 
Commissariat fo r T ransport, R .432.9 m ill.  ; Com m issariat 
fo r  Finance, R . 122.9 m ill.  ; Com m issariat fo r  A g r i­
cu ltu re , R .18 m il l.  ; Com m issariat fo r  Food, R.70.2 
m ill.  ; Com m issariat fo r  E duca tion , R .45.3 m ill.  ; 
Com m issariat fo r  H om e A ffa irs , R.40.5 m ill.  ; Supreme 
Econom ic Council (supreme in d u s tr ia l a d m in is tra tion ), 
R.32.2 m ill.  ; Com m issariat fo r  Posts and Telegraphs, 
R .28.5 m ill.  ; Com m issariat fo r H e a lth , R . 14.8 m ill.  ; 
U n ite d  A utonom ous R epublics, R .45.8 m ill.  ; loans and 
subsidies to  in d u s try , R.88.7 m ill.  ; loans to  ag ricu ltu re , 
R .55 m ill.  ; financing the  State B an k , R .25 m ill.  ; 
various loans and advances, R .59.3 m ill.  (Ost-Express, 
M ar. 13.)

TRADE
F O R E IG N  T R A D E  S TA T IS T IC S .

A ccord ing  to  p re lim in a ry  o ffic ia l s ta tis tics, to ta l 
exports  from  the  Soviet R epub lic  am ounted in  January  
to  55 623 t .  to  a value o f 4,533,000 gold roubles, com- 
pared w ith  72,262 t .  to  a va lue o f R .6  636 000 the

The Value ° f  food s p o r ts  was
raw  m a te ria l and sem i-m anufactures 

R .4,126,000, and o f fin ished p roducts R.90,000. I m ­
po rts  am ounted to  41,067 t .  to  a va lue o f R.6.919,000 
(sic), com pared w ith  55,365 t .  to  a value o f R.11,595^000 
the previous m on th . The va lue o f food im p o rts  was 
R . 745,000, an im a l p roducts R . 854,000, t im b e r, t im b e r 
products and basket w o rk  R . 65,000, ceramics R . 32,000, 
fue l, aspha lt and rosins R . 369,000, chemicals and chem ical 
raw  m ateria ls  R . 1,203,000, ores, m etals and m e ta l goods 
R .2 ,912,000, paper R.161,000, tex tile s  R.280,000, ready­
made c lo th ing , haberdashery and w r it in g  m a te ria l 
R .300,000. Besides these com m ercia l goods, 7,246 t.  
of goods fo r fam ine purpose,”  to  a value o f R.7,410,000, 
were im ported . N o  de ta ils  are g iven regard ing thé  
a tte r  im ports , the  va lue o f w h ich  exceeded th a t o f the 

com m ercia l im p o rts , the  decrease in  w h ich  was o ffic ia lly
o n ly  in  p a r t im pu ted  to  the sh ipp ing d ifficu ltie s  o f th is
w in te r m on th . (Ost-Express, M ar. 19.)

INDUSTRY
H A R D  C O A L O U T P U T .

The coal in d u s try  in  the  D onetz Basin usua lly  unde r­
goes a crisis in  the  sum m er m onths, caused b y  financ ia l 
d ifficu ltie s  and b y  the  great m ig ra tio n  o f workers on to  
the  land . The crisis in  the  sum m er o f 1922 was fa r less 
h a rm fu l in  its  effects th a n  th a t of the  previous summer. 
A lth o u g h  the  num ber o f hewers sank fro m  17,825 in  
Janua ry  1922 to  5,735 in  A ugust, i.e. the  D onetz coal 
in d u s try  lo s t 65%  o f its  w orkers, the  coal o u tp u t 
am ounted between June and Septem ber to  64,280,000

poods com pared w ith  38,825,000 poods in  the  same 
m onths o f 1921, when 11,200 hewers were w ork ing . 
T h is  astound ing increase is said to  be due to  a great 
im p rovem e n t in  the  capac ity  o f the  D one tz  Basin 
hewers, w h ich  was then fo u r tim es as great as th e ir  
capac ity  in  the  summer of 1921, and am ounted to  90%  
o f the  p re -w ar o u tp u t capacity . O ffic ia l o u tp u t s ta tis tics 
show, however, th a t the  effects of the  1922 crisis are 
ta k in g  longer to  overcome th a n  th a t o f the  previous 
sum m er. The June to  September o u tpu ts  fo r  1922 
and 1921 are compared above ; the  October to  December 
o u tp u ts  were 95,379,000 poods o n ly  in  1922 and
132,407,000 poods in  1921. The to ta l ou tpu ts  o f a l l the 
Russian ha rd  coal mines in  the  la s t three m onths o f 1922 
was 139,343,000 poods, com pared w ith  187,242,000 
poods in  the  same period o f 1921. T ak in g  the  m o n th ly  
ou tpu ts  s in g ly  fo r  th is  period, the  to ta l o u tp u t in  October
1922 was 38,014,000 poods (50,513,4)00 in  1921) ; in  
N ovem ber, 48,329,000 (61,788,000) ; and in  December, 
53,000,000 (74,941,000). (Deutsche Allgemeine Zeitung, 
M ar. 16.)

A ccord ing  to  a recent re p o rt o f the  Ost-Express, the  
bad co ld  and snowstorm s in  F eb ru a ry  have been so 
p re ju d ic ia l to  labour conditions in  the  D onetz Basin 
th a t  according to  p rov is iona l estim ates the  coal o u tp u t 
w i l l  am oun t to  o n ly  abou t 29 m ill,  poods. The Janua ry  
o u tp u t am ounted to  32.7 m ill,  poods and th a t  in  Decem­
ber 1922 to  41.1 m ill,  poods.

The L a bo u r and Defence Council have assigned one 
m illio n  go ld roubles fo r  the purchase o f fo re ign coal fo r 
sh ipp ing requirem ents.

T H E  P E T R O L E U M  IN D U S T R Y .

A ccord ing  to  the  Ekonomicheskaia Z h izn , the  P resi­
den t o f the  State P lann ing  Commission, a t a recent 
m eeting  called to  discuss th e  p ro m o tio n  o f pe tro leum  
exp o rta tio n , s ta ted  th a t since the  estab lishm ent o f Soviet 
ru le  u n t i l  A p r i l  1, 1922, pe tro leum  products had been 
exported  to  a to ta l of 2.6 m ill,  poods. Between A p r i l 1 
and N ov. 1, 1922, abou t 10 m ill,  poods to  a va lue of 
abou t 12 m ill,  go ld  roubles had been exported. D u rin g
1923 pe tro leum  exports were to  am oun t to  36 m ill,  
poods, b u t he d id  n o t th in k  th is  w o u ld  be possible ; a t 
m ost, an exp o rt o f from  20 to  21 m il l,  poods could be 
effected. O w ing to  com pe tition , i t  was extrem ely^ d if f i­
c u lt  to  fin d  a m arke t fo r petro leum . Since 1904 the  U n ite d  
States and M exico had been conquering the  m arkets. 
H e  dem anded th a t  the Russian P e tro leum  Syndicate 
should, b y  v ir tu e  o f the  Decree o f O ct. 16, 1922, be 
inc luded  in  the  l is t  o f State organisations p e rm itte d  to  
conduct d irec t transactions w ith  fo re ign countries. 
T h is  request was granted b y  the  Commission. The 
S yndicate was commissioned to  d ra ft  a program m e of 
measures fo r p ro m otin g  the  Russian pe tro leum  export.

The average m o n th ly  o u tp u t o f pe tro leum  in  1922 
was, according to  o ffic ia l s ta tis tics , 15.23 m ill,  poods 
fo r  B a k u  and 23.5 m ill-  poods fo r  th e  w hole in du s try . 
D u r in g  the  las t qu a rte r o f the  year the  to ta l o u tp u t was 
75,785 m il l,  poods, showing an increase o f 20%  on the 
figure fo r  the  same period o f 1921. The num ber o f wells 
under e x p lo ita tio n  increased in  th e  B a ku  d is tr ic t  from  
1,406 in  September 1922 to  1,463 in  O ctober and to  1,545 
in  N ovem ber. (Deutsche Allgemeine Zeitung, M ar. 21.)

A G R IC U L T U R A L  M A C H IN E R Y .

Before the  w ar, the  Russian a g ricu ltu ra l m ach inery 
in d u s try  had, no tw ith s ta n d in g  the  sm all ex te n t o f 
G overnm ent assistance and Customs p ro tec tion , a fine r 
o u tp u t th a n  any o ther branch o f Russian engineering. 
D u r in g  the  w ar i t  suffered ex trem e ly , and a de te rio ra tion  
was noticeable u n t i l  1921, a fte r w h ich  year an im p rove ­
m e n t set in  s low ly. The S tate T rusts  com prise 98%  
o f the  o u tp u t. D u rin g  1922 the  a g ric u ltu ra l m ach inery
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Russia
in d u s try  specialised m ore in  the  pe rfecting  o f tools. 
Fewer wooden ploughs were made, and the  o u tp u t o f 
iro n  ploughs, sow ing m achines and m owers increased. 
The o u tp u t of kn ife  harrows and scythes also augmented. 
A g ricu ltu re  is c e rta in ly  s lo w ly  en te ring  on no rm a l Con­
d itio n s  again. The de te rio ra ted  w o rk in g  capac ity  o f the  
people, coupled w ith  the  shortage of c red it, are, however, 
ac ting  as a de te rren t on the  consum ption and p ro du c tion  
of a g ricu ltu ra l m ach inery. I f  an index  figu re  o f 100 be 
taken  as the  o u tp u t figure fo r  1920-21, the  1921-22 
o u tp u t compares w ith  i t  as fo llow s : Ploughs 103.8-, 
sow ing m achines 1,352.1, m owers 149.5, threshers 288.0, 
scythes 115.8.

I n  1921-22 th ir ty - f iv e  of the  la rgest factories were 
w o rk in g  w ith  13,060 hands. The o u tp u t va lue o f these 
factories before the  w a r was 32 m ill,  go ld roubles. The 
program m e fo r  1921-22 had p rov ided  fo r  the  m anu­
factu re  of 1,855,972 poods o f a g ricu ltu ra l m ach inery  and 
too ls  to  a to ta l va lue o f 8,865,900 go ld roubles. The 
ac tua l o u tp u t was on ly  973,805 poods— 52%  o f the 
program m e— to  a to ta l va lue of R.5,569,281— 63%  of 
the  in tended va lue . T h is  poor resu lt was b rough t 
abou t b y  several causes. In  the  f irs t place, the  State 
d id  n o t finance p ro d u c tio n  to  a n y th in g  lik e  the  ex ten t 
p ro v id ed  fo r in  th e  program m e. The fue l supp ly  fe ll 
sho rt of requirem ents b y  43.8% , the  m e ta l supp ly  b y  
40% , the  b u ild in g  t im b e r sup p ly  b y  39.8% . A no the r 
v ita l cause was the  d im in u tio n  o f the  la bo u r supp ly  to  
69.9%  o f the  forecast. I n  ce rta in  artic les, however, the  
o u tp u t was greater th a n  th a t  p ro v id e d  fo r. The p ro ­
du c tio n  of reserve pa rts  exceeded the  program m e b y  9% , 
th a t o f scythes b y  33% , th a t of threshers and a ve rrun ­
cators b y  150%, and th a t  o f hay-rakes b y  250% . The 
y e a rly  o u tp u t o f a Moscow w o rke r in  1921-22 am ounted 
to  135 poods— 79%  o f the  program m e— to  a va lue of 
680 go ld  roubles— -42.5% o f the  peace-time o u tp u t value.

F o r 1922-23 the  H ead A d m in is tra tio n  of the  A g r ic u l­
tu ra l M ach inery T rusts  has d ra w n  u p  a program m e 
w h ich  provides fo r  the  m anufactu re  of 212,000 poods of 
ploughs, 25,400 poods o f harrow s, 17,200 poods of 
w innow ing  sieves, 1,335,000 poods o f scythes, 530,000 
poods o f sickles, and 305,700 poods o f reserve parts. 
The program m e provides fo r a to ta l o u tp u t o f a ll m ach in ­
e ry  of 3,305,089 poods— 61%  o f the  o u tp u t o f the  
factories be longing to  the  T rusts— to  a to ta l value o f
19,650,000 go ld roubles. I f  th is  program m e is executed, 
the  o u tp u t w i l l  exceed th a t o f la s t year b y  245%  in  
w e igh t and b y  120% in  value. P lans fo r  the  re v iv a l of 
the  in d u s try  p ro v id e  fo r  the  resum ption  of w o rk  in  a ll 
the  factories in  the la nd  between 1922 and 1927. B y  
th e  la tte r  year p ro du c tion  is to  have a tta in e d  65%  of 
the  no rm a l. Between 1927 and 1931 o u tp u t w i l l  be 
b ro u g h t up  to  the  no rm a l and a num ber o f new w orks 
w i l l  be started . B y  the  la tte r  year the  o u tp u t o f the  
o ld  factories is to  am oun t in  va lue  to  60 m ill,  go ld  roubles, 
and th a t  o f th e  new w orks to  R .90 m ill.  G reat plans 
are also d ra w n  up  fo r  the  m anufactu re  o f trac to rs , o f 
the  A m erican types “  Im p ro ve d  Fordson ”  and “  W .D .,”  
in  the  A ksa i W orks , the  K h a rk o v  Locom otive  F a c to ry  
and the  w orks o f the  P e trograd  group. ( Weg zmn 
Oaten, M ar. 2.)

S T A T E  O F T H E  M OSCOW  IN D U S T R IE S .
.The recons truc tion  o f the  Moscow industries began in  

1921 and was com ple ted la s t year. There are a t present 
in  th is  d is tr ic t  37 trus ts  com pris ing  432 factories w ith  
over 163,000 workers and 17,800 employees. There 
are also a num ber o f closed-down w orks w h ich  belong 
to  the  Moscow Econom ic Council. O f the  37 tru s t 
managers, 27 be long to  the  C om m unist P a rty , the  
rem a inder to  no p a r ty , and m ost o f the m  were o r ig in a lly  
working-class men. The tru s t  d irec to rs  comprise 65 
Com m unists and 44 n o n -p a rty  m en ; 53 o f them  were 
fo rm e rly  workers and 27 employees.

I n  every branch o f the  M oscow indus tries  p ro du c tion  
was on the  increase la s t year and is s t i l l  progressing,

and th e  capac ity  o f the  workers has im proved . F u rth e r 
progress depends ch ie fly  on the  sup p ly  of raw  m ateria ls , 
of w h ich  stocks are a t present a la rm in g ly  sm all. Th is 
is especially the  case in  the te x tile  in d u s try  ; the  whole 
of Russia has o n ly  su ffic ien t stocks to  la s t u n t i l  M ay. 
The purchasing o f fo re ign  co tton  has been conducted on 
energetic lines ; some of i t  has a lready reached Russian 
ports . W oo l stocks, however, w i l l  scarcely suffice to  
em p loy the  in d u s try  fo r  another m on th . As sheep- 
breeding in  Russia has d im in ished  a la rm in g ly , the  
prospects in  the  w oo l in d u s try  are ve ry  poor. The 
heavy indus tries  have no such ra w  m a te ria l crisis w ith  
w h ich  to  contend. T h e ir stocks are s t i l l  considerable 
and a ll fu r th e r necessaries can be procured w ith in  the  
cou n try . The sta te o f the  chem ical in d u s try  is sa tis ­
fac to ry . The w orks have su ffic ien t raw  m a te ria l fo r  a 
year. S im ila r cond itions a p p ly  in  the  tim b e r w o rk ing , 
ore and lea the r industries. The p o s ition  o f the  industries 
w h ich  w o rk  w ith  a g ric u ltu ra l p roducts is fa r  m ore 
unsa tis fac to ry . The fue l supp ly  o f the  Moscow industries 
is covered, on the  whole, w ith  the  exception again of 
the  te x t ile  in d u s try , w h ich  o n ly  possesses supplies 
su ffic ien t fo r  tw o  m onths. The heavy in d u s try  has a 
tw o  m on ths ’ supp ly , the  chem ical in d u s try  five , the  food 
in d u s try  has enough fo r  n ine m onths. M ost o f the  te x tile  
works have th e ir  ow n peat la nd  and have adapted th e ir  
f ir in g  to  the  use o f peat.

The fina nc ia l po s ition  o f a l l the  Moscow industries is 
e x tra o rd in a r ily  d iff ic u lt .  T h e ir to ta l w o rk in g  ca p ita l 
am ounts to  91,900,000 go ld roubles. T hey  have 
received fina nc ia l assistance fro m  the c red it in s titu tio n s . 
The Moscow and Supreme E conom ic Councils granted 
them  to ta l long term  cred its in  1922 to  the  e x te n t o f 
R .85  m il l.  The S tate B a n k  g ranted them  sho rt te rm  
cred its of 6 o r 7 t r i l l io n  roubles. W ith  m oney req u ire ­
m ents am oun ting  to  dozens o f t r il l io n s  o f roubles 
m o n th ly  fo r  each tru s t, these cred its cou ld  n o t re a lly  
a ffo rd  v e ry  great assistance. V arious trus ts  resorted 
to  panic sales, w h ich  b ro ug h t tem po ra ry  re lie f to  them , 
b u t were in  the  end the  cause o f a l l the  d ifficu ltie s  w h ich  
to -d a y  burden the  Russian m arkets. (Revciler Bote, 
M ar. 16.)

SOCIAL AND LABOUR 
CONDITIONS

U N E M P L O Y M E N T  D A T A .

A ccord ing to  o ffic ia l estim ates, the  num ber o f u n ­
em ployed reg istered in  e igh t-th ree Governm ents o f the  
Soviet S tate on Dec. 1, 1922, was 539,000, 24%  of whom  
were in  Moscow and Petrograd . M en represented 56%  
and wom en 44%  o f the  num bers ; 31.7%  were G overn­
m en t employees and  officia ls. The num ber o f u n ­
em ployed has increased s tead ily  th ro u g h o u t the  year, b y  
293%  as regards m en and b y  316%  fo r  women. I n  
December 1922 and Janua ry  1923 the  lis ts  were revised 
and 30%  o f the  names s tru ck  off. U nem p loym en t 
con tinued  to  augm ent d u rin g  the  f irs t  tw o  m onths o f 
1923. (Ost-Express, M ar. 16.)

COST O F  L IV IN G  I N  MOSCOW.

The fo llo w in g  in de x  num bers re fer to  the  re ta il prices 
o f goods on the  M oscow m arke ts in  F eb rua ry . The 
num bers in  brackets denote the  percentage re la tionsh ip  
to  the  previous week’s prices. T a k in g  the  in de x  fo r 
1913 prices as 100, th e  figure,, in  thousands, fo r  g ra in  
p roducts was 20,429 (107), fodder g ra in  18,688 (104), 
vegetables 16,376 (116), m eat and fish  24,265 (106), fa ts  
28,851 (111), m ilk  products and eggs 35,665 (103), 
groceries 18,135 (106), soap, soda, etc., 31,613 (107), 
c lo th in g  and foo tw ear 40,419 (102), household im p le ­
m ents 44,758 (116), lig h t in g  and heating  24,688 (110), 
sm all artic les of fu rn itu re  13,742 (105). The index 
num ber representing a ll artic les o f food was 28,419 (107) 
and a l l  o ther necessaries of life  36,423 (107), so th a t  the  
in de x  num ber fo r  the  to ta l cost of l iv in g  s tood a t 32,027 
(1q7). The  go ld in de x  num ber was 27,200 (104).
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SPECIAL
WORKMEN’S COUNCILS IN 

VARIOUS COUNTRIES
(Concluded fro m  M a r. 30)

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 .

A ga in  in  1910, a t Grenoble, M . Régis Joya  and 
his tw o  ch ie f pa rtners , M M . R om anet and 
M aye t, set up  a fa c to ry  council w ith  the  th ree fo ld  
ob jec t o f increasing fr ie n d ly  re la tions between em ­
ployers and em ployed, p ro m o tin g  the  p ro sp e rity  o f the  
concern, and in it ia t in g  the  w orkm en in to  the  w o rk ing  of 
the  business. The meetings o f the  counc il are attended 
h y  the  managers, th e  ch ie f engineer, th e  ch ie f accoun t- 
an t, the  leader o f th e  un sk illed  workers, th e  heads o f 
workshops, forem en, and  a ll w o rkm en w ith  tw e n ty  
years’ o f continuous service. The system  o f an e lective 
oouncil was re jected on the  g round th a t  “  i t  w o u ld  be 
used b y  so-called la bo u r associations a lien  to  th e  fa c to ry . 
U nde r the  in fluence o f leaders a rro ga ting  to  themselves 
the p riv ilege  o f adv is ing  and  d ire c tin g  the  w o rk in g  
class, those elected w ou ld , genera lly  speaking, be taken  
o n ly  fro m  am ong sowers o f d iscord, w ith  a fine  flow  
o f words b u t  sm a ll accom plishm ent in  the  w ay o f 
deeds, people d iscon tented on p rin c ip le , u s u a lly  o f 
m ore th a n  d o u b tfu l m o ra lity , regard ing the  em ployer as 
the  n a tu ra l enem y and se ttin g  themselves up  as supreme 
a rb ite rs .”  On th e  o th e r hand  a w o rkm an  who has 
w orked  con tinuous ly  in  the  fa c to ry  fo r  tw e n ty  years is 
specia lly  adapted to  serve as in te rm e d ia ry  between his 
comrades and the  m anagem ent. I n  the  Joya  w orks, 
em p loy ing  250 hands, sk ille d  and unsk illed , the  “  fa c to ry  
counc il ’ includes 36 w orkm en w ith  upw ards o f 20 years’ 
continuous service. The counc il meets once a m o n th  
and deals w ith  m uch the  same questions as the  counc il 
established b y  the  H a rm e l w orks, b u t on m a tte rs  con­
nected w ith  the  w o rk in g  o f the  fa c to ry  the  w orkm en 
have the  r ig h t  to  express th e ir  op in ion  b u t  n o t to  vote .

A t  V ienne the  P asca l-V a llu it c lo th  m ills  have an 
e lective council, to  w h ich  the  1,732 hands em ployed 
elect 32 representatives, m ale and fem ale, b y  secret 
b a llo t. The ob je c t o f the  owners in  crea ting  th is  
counc il is  to  ge t in to  close tou ch  w ith  the  men. A t  a 
p r iv a te  in fo rm a l s it t in g  he ld  once a m on th , the  san ita ­
t io n  of the  workshops, e x is ting  w orks o f social welfare 
and schemes fo r  the  in s t itu t io n  o f new ones, are d is ­
cussed.

“ T h rou gh  th is  cha t, says a m em ber, we m u tu a lly  
in s tru c t one another, get b e tte r acqua in ted w ith  one 
another, in  consequence whereof how  m an y  pre judices 
disappear ? ”

A t  Lyons, again, the re  are several establishm ents 
w h ich  have co n s titu te d  councils of w o rkm en  between 
w hom  and the  m anagem ent the  m ost co rd ia l re la tions 
ex is t. Councils have been set up  w ith  s im ila r resu lts in  
the  C o rta illo d  e lec tric  cable fa c to ry  and the  im p o rta n t 
B a lly  bo o t fa c to ry  a t Schoerenwerd.

These councils, created spontaneously w ithou t any 
interference from  the Government, are s im ilar to  those 
founded in  Germany by  H err Max Roesler in  his a rt 
po tte ry  works a t Rodbach in  Coburg, which are known 
to  fame and often cited as examples owing to  the 
excellent monograph on them  by  the ir founder 
Here the system consists of councils elected in  each 
workshop by  workmen of a t least 21 years of age 
w ith  no t less than one year’s service, the elections being 
subject to  the approval of the manager and the chairman 
of the shop council. Above these councils is a central 
council. The central council has repeatedly decided 
th a t no workm an m ust jo in  the Socialist U nion of a rt 
po tte ry  workers as being incompatible w ith  the organisa­
tio n  and the principles of the factory. One of the
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advantages o f th e  system  is the  in it ia t io n  o f the  w o rk ­
m en in to  th e  d ifficu ltie s  o f th e  u n d e rta k in g  w h ich  
usu a lly  pu ts  an end to  an y  preconceived ideas th e y  
m ay  en te rta in  as to  the  excessive p ro fits  o f th e  owner.

L ab o u r  Co -o p e r a tio n  versus L a b o u r  Co n tr o l .

B u t  the  re v o lu tio n a ry  pa rties  o f a l l countries are 
reso lu te ly  opposed to  the  crea tion  o f s im ple councils 
co-operating w ith  the  m anagem ent o f factories in  
s e ttlin g  questions w ith in  the  p rov ince  and in  the  in te res t 
o f th e  w orkm en, b u t desire “  la bo u r c o n tro l.”  defined 
b y  the  la te s t m anifesto issued b y  the  C entra l Com ­
m itte e  o f the  re v o lu tio n a ry  syn d ica lis t com m ittees in  
the  fo llo w in g  term s : “  La bo u r co n tro l m us t lead to
the m anagem ent o f undertak ings b y  the  w orkm en. 
In  the  w orkshop the organ o f co n tro l should con s titu te  
the  p r im a ry  ce ll o f the  new organ isa tion  o f p roduc tion . 
I t  m ust there fore be created in  o rder to  enable the  
w o rk ing  class to  educate its e lf fo r  its  du ties o f manager. 
The im m ed ia te  ob jec tive  o f la b o u r co n tro l is to. induce 
the  w orkm en to  c la im  its  in s titu t io n . T he  estab lish­
m en t o f co n tro l w i l l  the re fore enable the  w orkm an 
n o t o n ly  to  o b ta in  su itab le  wages b u t  to  acquire  a 
cap ac ity  fo r  m anagem ent.”

T he  ob je c tion  th a t the  w o rkm an  placed in  general 
co n tro l o f th e  whole fa c to ry , w i l l  have to  acqua in t 
h im se lf w ith  the  operations o f a ll departm ents, techn ica l 
and a d m in is tra tive , is m et as fo llow s :—

“  On the  o th e r hand, i f  th e  co n tro l is exercised accord­
in g  to  the  various processes o f m anufacture , several 
con tro lle rs  m ay  be appo in ted  to  each w orkshop o r 
depa rtm en t, who, w h ile  do ing  th e ir  ow n w o rk , w i l l  be 
able to  fo llo w  the  operations fro m  one depa rtm ent to  
another, in  un ison w ith  the  con tro lle rs  o f the  same 
a rtic le  in  process o f m anufac tu re  in  ne ighbouring  w o rk ­
shops. I t  w i l l  suffice th a t the  con tro lle rs  shou ld  have 
know ledge o f the  d is tr ib u tio n  o f w o rk  in  the  w orkshop 
( th a t is to  say, th a t  th e y  shou ld  be assisted b y  the  
offic ia ls in  charge o f the  accounts o f th a t  workshop).

I t  is  here th a t  appears th e  fu l l  economic va lue  o f 
con tro l according to  processes o f m anufacture , since i t  
w i l l  easily enable the  w o rkm an  to  ascerta in th e  cost 
p rice  o f the  a rtic le  m anufactured, w h ich  is the  key  to  
the  m an u fac tu re r’s pos ition . A cq u a in te d  w ith  the  
cost p rice  workers w i l l  have in  th e ir  ow n hands the  da ta  
reg u la tin g  prices and w il l  kn o w  exa c tly  to  w h a t ex te n t 
th e y  are be ing “  imposed u p o n .”  The scheme, 'th e re ­
fore , provides fo r  the  c rea tion  o f co n tro l in  several 
stages, fro m  the  labour representa tive  in  the  w orkshop 
to  the  general con tro l com m ittee , consis ting o f fro m  fo u r 
to  s ix teen members, nom ina ted  b y  the  un io n  fro m  
a l is t  o f those elected a t a m ee ting  o f w orkm en, o ffic ia ls 
and techn ica l workers.

Such is the  program m e, the  execution o f w h ich , in  
the  op in ion  o f its  au thors, w i l l  enable the  w orkm en to  
la y  hands on p roduction . T he  com bined com m ittees 
o f co n tro l w i l l  fo rm  the  means o f ca rry in g  o u t the  
fu tu re  general m anagem ent o f n a tio n a l business, and 
France w i l l  be p rov ided  w ith  a second e d it io n  o f the  
B o lshev is t revo lu tion . B u t  th e  syn d ica lis t re v o lu ­
t io n a ry  com m ittees do n o t d o u b t th a t  i t  w i l l  succeed 
since th is  t im e  the  councils w i l l  h o ld  the  secrets o f the  
owners. T h e ir m istake is th a t  th e y  canno t see th a t  
p ro du c tion , m anaged b y  a counc il, even i f  n o t a Soviet, 
w i l l  g ra d u a lly  decline u n t i l  its  y ie ld  becomes in s ig n if i­
can t. N o t th a t among the w o rkm en  m en capable o f 
m anag ing a business are n o t to  be found , b u t in  order 
to  m ake fu l l  use o f th e ir  qu a litie s  th e y  m us t ac t as 
responsible managers d ire c tly  in te rested  in  o u tp u t and 
n o t as agent o f the  mass o f w orkm en. A n d  th is  is the  
fun dam e n ta l e rro r of co llec tiv ism . One o f the  ch ie f 
ob jections to  the  crea tion  o f w o rkm en ’s councils was 
fo rm u la te d  b y  M . Isaac, a fo rm e r M in is te r o f Commerce,
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a t a m eeting o f the  Federation, o f F rench  m anufac­
tu re rs  and traders in  the  fo llo w in g  te rm s : “  These
Councils w i l l  b u t  g ive b ir th  to  a k in d  o f economic 
pa rlia m e n ta ry  system , as d isastrous as the  o ther, and 
as incapable o f a ra p id  se ttlem ent o f pressing questions. 
P ranks o f th is  k in d  in  business are cos tly .”  A  d iv is io n  
o f m anagem ent is against reason. The head alone 
m us t g ive orders, b u t  m ay  u se fu lly  take  the  op in ion  of 
his subord inates upon  w h ich  he w i l l  a c to r  n o t a t his 
ow n d iscretion. Therefore a counc il cannot conceivably 
be a t th e  head o f th e  h ie ra rch y  and m ust confine its e lf 
to  the  fun c tions  o f an  adv iso ry  board.

T h is  was made clear b y  the  F rench Society fo r  the  
lega l p ro te c tio n  o f workers b y  its  reso lu tion  passed on 
J u ly  1, 1919, on the  question o f the  share o f m anage­
m e n t to  be assigned to  la bou r. I t  favou red  the  in ­
s t itu t io n  o f m ixe d  com m ittes  in  a ll in d u s tr ia l en te r­
prises, especially in  those conducted b y  jo in t  s tock 
companies, in  the  in te res t b o th  o f the  s ta ff and o f the  
enterprise, b u t  refused to  such com m ittees a ll share 
in  f ina nc ia l m anagem ent o r in  the  choice o f th e  s ta ff, 
and even w en t so fa r  as s t r ic t ly  to  l im i t  the  techn ica l, 
com m ercia l and la bo u r questions to  be su b m itte d  to  i t .

I n  the  course o f th e  debate, M . Legouez, one o f the  
em p loyer’s representatives, exposed the  illu s io n  con­
ta in ed  in  the  idea o f consu lting  the  w orkm en on general 
m anagem ent o f m anufactu re , and  on m ethods o f 
execution. “  D u r in g  the  w a r,”  he asked, “  d id  anyone 
dream  o f consu lting  the  p r iv a te  so ld ier on the  tim e  or 
ob je c t o f an  a tta c k  ? The w o rkm an  m us t be tra in e d  
and he m ust unders tand as th o ro u g h ly  as possible the  
w o rk in g  of the  fa c to ry  ; i t  is  indispensable th a t  con­
versations should take  place between the  m anagem ent 
and the  w orkm en on techn ica l and  com m ercia l ques­
tions, b u t  th e  decision m us t n o t be le f t  to  a counc il.”  
A  reso lu tion  to  m uch the  same effect was passed b y  the  
la te s t m ee ting  o f the  U n io n  o f Social Catholics a t Lyons .

The  op in ion  of o th e r au th o ritie s  on in d u s tr ia l and 
la b o u r questions as to  the  u t i l i t y  o f w o rkm en ’s councils 
and  th e ir  lim ita t io n s  m ay  be quoted.

M . Eugene Schneider says : “  The necessary con­
nection  between th e  mass o f w orkm en and the em ­
ployers can o n ly  be assured b y  educa ting  b o th  classes 
on p a ra lle l lines. The fu tu re  leaders o f in d u s try  m ust 
ge t to  kn o w  th e ir  subord inates, and the  w orkm en m ust 
be ab le to  judge th e ir  em ployers a t f irs t  hand. The 
tw o  classes m ust lea rn  to  -understand and to  t ru s t  one 
another. B u t  how  m an y  o f ou r fe llow  coun trym en  
unders tand  the  ha n d lin g  o f th e  hum an  m in d  and the  
psycho logy of crowds ? O u r generals owe p a r t  o f th e ir  
success to  the  fa c t th a t  th e  psychology o f soldiers in  
m odem  arm ies was ta u g h t in  th e  m il i ta ry  schools. A  
m il i ta r y  w r ite r  such as Colonel A rd a n t du  P icq , should 
serve as a m odel to  ou r fu tu re  cap ta ins o f in d u s try .”

M . Auguste K e u fe r, a convinced synd ica lis t who has 
made o f th e  B oo k  F edera tion  th e  m ost p o w e rfu l and 
homogeneous o f a l l la bo u r associations, w rites  as 
fo llow s :— “  H ow ever m uch one m ay  fa vo u r the  p a r­
t ic ip a t io n  o f w o rkm en in  th e  co n tro l, m anagem ent an d  
organ isa tion  of w o rk , i t  m us t be a d m itte d  th a t  th e y  are 
n o t prepared e ith e r b y  th e ir  general and techn ica l 
know ledge, or b y  th e ir  in d u s tr ia l o r com m ercia l ex ­
perience to  p la y  the  p a r t  w h ich  the  la bo u r leaders 
desire to  assign to  the m  fo r th w ith .”  A n d  again. 
“  H ow ever a rden t partisans F renchm en m ay  be o f the  
dem ocra tic  system  in  p o litic s , w h ich  has even pene tra ted 
in to  O rien ta l countries, w ith  an anc ient and tra d it io n a l 
c iv ilis a tio n , th e ir  conv ic tions cannot p re ven t them  
fro m  rea lis ing  the  im perfections and  flaws in  th is  system  
w h ich  is v e ry  fa r  fro m  in v a r ia b ly  assigning the  m a jo r ity  
of votes to  the  m ost com peten t o r to  those best qua lified  
to  d ire c t the  p o lic y  o f dem ocra tic  countries. R iva lries , 
in tr ig u e s  and b rib e ry  p la y  a fa ta l p a r t  in  p o lit ic a l 
struggles. W ith o u t go ing to  Russia fo r  an  exam ple of 
the  fa ilu re  o f la bo u r con tro l— we m ay  seek i t  nearer

home, in  the  G rand D u ch y  o f Lu xem b urg . I n  O ctober 
1920, the  L u xem b urg  G overnm ent, under pressure 
fro m  the  trade  un ions, decided to  create fa c to ry  
councils. S ix  m onths la te r disorders broke o u t in  a 
m e ta l w orks, ow ing  to  a d ispu te  between the  council 
and the  m anagem ent. A l l  the  councils th ro u g h o u t the  
in d u s try  supported the  re v o lu tio n a ry  m ovem ent, and 
in  ce rta in  cases the  w orkm en seized the  factories and 
m ines, declared them  to  be the  p ro p e rty  o f the  
w orkm en, and to o k  over th e  m anagem ent, w ith  the  
resu lt th a t  on M ar. I I ,  1921, the  G overnm ent p ro ­
m u lga ted  a decree suppressing th e  councils “  w h ich  had 
been created b y  w ay o f experim ent w ith  th e  ob ject o f 
p ro m o tin g  good unders tand ing  between m asters and 
men.

“  W orkm en ’s councils,”  concludes M . de T u rl6 , 
“  even w ith  s tr ic t ly  l im ite d  func tions , w i l l  p rove h a rm ­
less i f  o n ly  a s p ir it  of co-operation am ong the  w orkm en 
is sub s titu ted  fo r the  s p ir it  o f class r iv a lr y . ”

THE EIGHT HOUR ACT AND THE FLIG HT OF LABOUR 
FROM BELGIUM.

The Revue du Travail publishes a summary of the Report 
produced by the Labour Inspection Board for West Flanders 
on the flight of Belgian labour into France. As we have already 
had occasion to point out, Belgian workmen, and not only men 
engaged in  seasonal industries, have been seeking and finding 
employment in France by tens of thousands, especially in the 
building trade. In  1922, notwithstanding the steady reduction 
of unemployment in  Belgium, and in spite of the fact that there 
is abundance of work in the building trade there, the migration 
of Belgian workmen to France has gone on increasing at the rate 
of from four hundred to five hundred a week. Surprising as thi3 
statement may appear, our information is amply confirmed by 
the official evidence furnished in the Report, evidence which, 
on the face of it, must be regarded as above suspicion.

The document begins by showing how serious the volume of 
the exodus is. In  the Department of the Nord, i t  says, the returns 
show that in December 1922 the number of Belgian workmen 
regularly crossing into France for the day was 30,620 and 11,760 
for the week, or a total of 42,380 in regular employment in  that 
country. Roughly, two-fifths of this labour was engaged in the 
metal industry, one-fifth in the textile industry, one-fifth in the 
building trade, and one-fifth in agriculture. In  the good months, 
May and June, the number of Belgians employed in  the Depart­
ment of the Nord and in the Maubeuge district was estimated 
at 120,000, as against some 60,000 before the war. In  the French 
Ardennes Belgian labour before the war amounted to about
20,000 hands, almost wholly engaged in the metal industry. 
The output in  this industry has now fallen to the extent of 50 
per cent. ; but notwithstanding this depression the figures of 
Belgian labour remain practically the same, the brick-making 
and building trades having absorbed a much larger amount than 
heretofore. As regards districts further south, the influx of 
Belgian labour has not been increased.

The reasons given for this migration of labour are sevenfold : 
first, the shortage of French labour in  the devastated areas ; 
second, the higher rate of wages paid in France ; third, the travel­
ling allowance, ranging from Fr.2 to Fr.3 per da y ; fourth, the 
trade union regulations, which allow the workers greater la ti­
tude ; fifth , the permanent transfer, as a result of the war, 
from the Department of the Nord to departments further south 
of labour engaged in the textile industry ; sixth, the advantages 
accruing from the rate of exchange, which represents an increase 
of from 9 to 10 per cent, in wages ; and seventh, the longer 
hours worked per day, as, for instance, in the building trade, 
in  which under an agreement between the employers and the men 
the latter are enabled to work eight hours a day during four 
months of the year, nine hours a day during four other months, 
and ten hours a day during the remaining four months.

The Report then proceeds to give data showing the distribu­
tion of Belgian labour in France. The following table sets out 
(1) the name of the arrondissement, (2) the number of men 
travelling to and fro daily to then- work, and (3) the number of 
men who only return to their homes once a week :—

Avesnes ... 6,000 1,800
Cambrai ... ... --- 110
Douai ... --- 350
Dunkirk ... 120 —
Hazebrouck 150 100
Lille 22,800 3,500
Valenciennes 550 900
Maubeuge 1,000 5,000

Total ... 30,620 11,760
Strictly speaking, wages are not really very much higher than in 
Belgium. The standard scale provides for a wage of Fr.2 an hour 
for a labourer, Fr.2.25 for one engaged on special work, and Fr.2.50 
for a skilled workman, but actually these wages, as in Belgium,
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have been raised by F r.l an hour. Besides, many employers 
pay travelling expenses, ranging from Fr.2 to Fr.3 a day, 
while the operation of the rate of exchange is equivalent to a 
wage increase of from 9 to 10 per cent.

The evidence is indisputable. What then, asks the Echo de la 
Bourse, are the motives that drive Belgian labour to find work in 
France ? The answer is supplied by the Government officials 
as the result of a searching enquiry by responsible authorities 
who side neither w ith the employers nor w ith the trade unions, 
and are consequently im partia l: i t  is because the workman is 
afforded an opportunity in French industry of working as long 
hours as he likes, of earning as much as he chooses to, 
and because he is free there of the vexatious control of his own 
trade unions. The Belgian working-man forsakes his own coun­
try  because there he is not allowed to give his employer an hour 
or two of overtime, of which the national enonomy is sorely in 
need, for which the employer is only too ready .to pay a higher 
wage, and the earnings from which would materially benefit 
the labourer’s home. But the Act and the tyranny of the trade

unions forbid it. Consequently the worker crosses the frontier 
in order to regain his personal liberty, which the Act restricts, 
and to retrieve his personal dignity, which the trade union 
authorities trample under foot. I t  is not we who say so, continues 
our contemporary, but an impartial government body : in  France 
“  the trade union regulations give the workman greater 
latitude,”  and “  the working day there is longer.”  Cometh the 
day when i t  w ill be possible to draw up an account of the losses 
Belgium has suffered from this exodus of labour, we w ill be 
fu lly  justified in throwing the responsibility for these losses on 
the trade unions, who forced the Eight Hour Act on the country, 
and on the much too complaisant politicians who under cover 
of the union sacrée have prepared the way for this national 
disaster. Meanwhile we have the spectacle of thousands of 
excellent Belgian workmen engaged in the economic and in ­
dustrial revival of France, testifying to the fact that, in  order 
to be free to work as they choose and earn as much as they 
like, they are forced to leave their own country.

NOTES ON NEW BOOKS
EMIGRATION LEG ISLATIO N .

Bmigration and Immigration : Legislation and Treaties. Pub­
lished by the International Labour Office, Geneva. 
Pp. xv. +439. Price 6 /- , or $1.25.*

This book is the outcome of a resolution passed by the In ­
ternational Emigration Commission, which met at Geneva in 
1921, asking the International Labour Office to investigate the 
Question of the international co-ordination of legislation affect- 
*®g emigration, and i t  is intended to prepare the way for the 
elaboration of uniform legislation by setting forth the measures 
at present in force in the different countries of the world. The 
laws, regulations and treaties of seventy-six countries have been 
consulted, and, considering that this is the first work of the kind 
which has been published, i t  may be regarded as complete as i t  
18 humanly possible to be at the present time.

The volume is divided into three parts, dealing respectively 
with legislation concerning emigration, legislation concerning 
immigration, and international agreements concerning emigra­
tion and immigration, and each part is further subdivided 
according to the subject dealt with. An analysis is given of the 
varying definitions of the terms “  emigrant ”  and “  im m i­
grant, and the points of resemblance and difference are summed 
up. The other chapters follow in logical sequence, those in  the 
first part of the book dealing w ith restrictions on emigration, 
passport systems, emigration funds, protection of emigrants 
by means of official information, measures taken to supervise 
agents, transport questions, etc. In  a similar manner the 
second part deals w ith conditions of admission, organisation 
of immigration, admission and rejection of immigrants and 
treatment of immigrants after arrival.

Part I I I .  consists of an analysis of international agreements 
which have a bearing on emigration. This is a vast field, for 
practically a ll treaties affect the interests of emigrants to some 
extent, and even i f  we restrict ourselves, as the International 
Labour Office has done in this case, to the most important and 
precise treaties, we find that reference has to be made to more 
than a hundred texts. These treaties are partly concerned with 
migration as a whole and partly w ith one particular aspect of 
the problem only. Among the first we find conventions relating 
to the slave trade, the emigration and recruiting of Chinese 
coolies, the labour and emigration treaties of 1919 to 1921, 
commercial treaties, etc., while in the second category are the 
multitudinous conventions concerning social insurance, poor 
relief, repatriation, nationality, etc., many of them confined to 
two countries, but including also a number of general interna­

*  Copies can be obtained from Messrs. Constable and Co. 
Ltd., 10, Orange Street, London, W.C.2.

tional conventions agreed to, either on the initiative of social 
reform associations before the war, or of the International 
Labour Organisation since the war.

In  the whole book there is a great mass of information analysed 
and set out in convenient form, w ith a detailed table of contents 
which facilitates reference to particular points. There are also 
appendices which give a complete list of the acts, regulations, 
treaties, conventions, etc, consulted.

A t the end there is a supplement bringing the volume up to 
date to August 1922.

RECENT PUBLICATIONS
The Welsh People. Chapters on their origin, history, and 

laws, language, literature and characteristics. By John Rhys 
and David Brynmor Jones. (T. Fisher Unwin, London. 10/- 
net.) This is the sixth impression of a book of great value to 
the student of Wales and the Welsh. Nothing has been added 
to the last edition, which was published in  1909 ; but i t  remains 
an expert survey of the subject, substantiated by the best avail­
able facts.

The Effects of the War on Credit, Currency, Finance, and 
Foreign Exchanges. One of the reprints (new series) published 
by the British Association for the Advancement of Science, 
Burlington House, Piccadilly, London, W .l. Price 6d.

International Aspects of Unemployment. By Watson 
Kirkconnell. (George Allen and Unwin, Ltd. (6/6 net.) In  
the preface this volume is described as “  the mental reaction of 
a native-born Canadian to an international problem.”  Mr. 
Kirkconnell treats the question of unemployment as an “  index 
to disharmonies and hazards in our whole international civilisa­
tion.”

Stabilisation. By E. M. H. Lloyd. (George Allen and Unwin, 
Ltd. 4 /6 net.) This book analyses the chief causes and conse­
quences of the existing instability of prices and production, and 
points the direction in  which a remedy is to be found. I t  sketches 
a programme of currency reorganisation based on the plan 
approved at the Genoa Conference for stabilising the general 
level of prices by international co-operation between the Central 
Banks ; and i t  suggests an extension of the same principle of 
stabilisation to particular commodities such as coal, oil, wheat, 
cotton, rubber, and other staple raw materials and foodstuffs.

A comprehensive policy of stabilising prices and production 
by international co-operation, in the interests of producers and 
consumers alike, is put forward as the best means of combating 
agricultural and industrial depression and of checking an other­
wise inevitable d rift towards a further period of high prices and 
profiteering.
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STATISTICAL SECTION

THE TRADE BAROMETER
EXPLANATION

There are obvious ob jections to  the  m u ltip lic a tio n  o f In d e x  N um bers ; b u t T h e  E conomic R e v ie w  cla im s a double 
ju s tif ic a t io n  fo r  add ing  to  th e  l is t.  I n  the  f irs t  place, a w eek ly  index  should be o f g rea te r p ra c tica l va lue th a n  an index 
w h ich  is m ade up  m o n th ly  and pub lished in  arrear. I n  the  second place there  is room  fo r  an in de x  num ber w h ich , 
ins tead  o f covering  a w ide fie ld  fo r  the  sake o f representing the  general leve l o f a ll com m o d ity  prices, sets o u t to  re flect 
th e  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 rece n tly  shown th a t  in  A m erica  an index  num ber devised to  forecast 
price  m ovem ents can safe ly be based on a sm all selection o f p rice quo ta tions, p ro v id ed  the  com m odities chosen are 
hose w h ic h  m ost accu ra te ly  and ra p id ly  re fle c t the  tre n d  o f the  general price  level.

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

O ur in de x  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 o tton

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

10. Sugar

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

TABLE I.

Date
10 Com­
modities

Bd.ofTde. 
M onth ly 
Average ! Date

10 Com­
modities

Bd.ofTde.
M onthly
Average Date

10 Com­
modities

Bd.ot Tue. 
M onthly 
Average Date

10 Com­
modities

Bd.ofTde.
M onthly
Average

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

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

Oct. 1 356.3 27 200.5 20 144.0 164.0 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
29 315.3 24 201.6 17 149.2 161.8 20 162.8 155.2

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

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 12 178.3 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 28 151.6 29 162.6
Jan. 7 249.5 9 183.0 May 5 157.8 1923

14 244.2 16 183.4 187.0 12 159.9 Jan. 5 162.4
21 237.6 245.9 23 180.0 19 162.1 160.6 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 J u ly  7 164.7 Mar 2 184.8
18 199.0 210.8 18 154.5 172.8 14 165.1 9 188.2
25 201.4 25 157.7 21 165.8 160.3 16 192.4

A pril 1 199.6 Dec. 2 153.6 28 167.3 23 189.3
8 191.6 9 152.1 Aug. 4 168.1 30 188.9

15 202.8 204.8 16 153.2 167.9 11 165.9 156.3
22 194.8 22 150.3 18 164.0 I
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CHART ILLUSTRATING TABLE I

A

Date.
Pig

iron. Tin. Coal.
Linseed

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

Dee. 30, 1921 100 100 100 100 100 100 100 100 100 100 100 Deo. 30,1921

1922
Jan. 27 ... 
Feb. 24 ... 
Mar. 31 ... 
Apr. 28 ... 
May 26 ... 
June 30 ... 
July 28 ... 
Sept. 1 ...

„  29 ... 
Nov. 3 ... 
Deo. 1 ... 

,, 29 ...
1923
Jan. 5 ... 

12 ... 
„  19 ... 
„  26 ... 

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

Mar. 2 ... 
9 ... 

» 16 ... 
„  23 ... 
„  30 ...

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

90.1
90.1
91.3
92.4 
96.0
97.9

100.5
105.2
108.5 
110.8
113.2
113.2
113.2

90.5
85.3
84.2
89.4
89.2
90.4
94.5 
93.8
95.2

107.5
102.6
106.7

104.9
106.5 
106.1
108.9
107.8
109.6
114.7
120.8 
125.4
130.9 
139.6 
135.3 
131.8

92.4
94.3
93.4
89.6
88.7 
81.1
97.2
94.3 
92.9

100.0
94.3
91.5

91.5
93.4 
95.3

100.0
113.2
113.2 
105.7
113.2
128.3 
132.1 
141.5
133.0
133.0

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

135.1
133.3
135.1
136.9
138.2
147.4
143.9
145.6
147.4
143.9
143.9
143.9
150.9

1

85.3
90.0
90.3 
87.9

101.1
111.7 
110.1
113.9
105.9
119.9 
121.5
126.0

125.2
126.4
132.4
137.0
129.2
130.5 
131.4
133.7
135.1
139.3
138.9
133.4
125.5

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

122.2
122.2
122.2
122.2
122.2
120.0
120.0
120.0
120.0
124.4
124.4
124.4
124.4

1

82.6
76.8
87.0
78.3
89.9
91.3
97.1 
92.8
96.4 

106.5 
107.2
93.5

95.7
93.5
93.5
97.1
95.7
95.7
89.1
89.1 
92.0
92.8
94.2
91.3
91.3

1

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

89.9
91.7
91.7
93.3
93.3
91.7 
90.1
89.3 
88.6
89.3 
88.6
89.3
89.3

94.4
104.4
97.1

115.8
118.4
114.4
116.5
112.8 
104.0 
104.8
96.3
89.7

89.7
89.7
89.7
83.1 
86.0
88.2
89.7
84.6
78.7
79.4
84.2 
84.6
88.2

96.1
94.1 

103.8
107.7
107.7
119.2
119.2 
148.0
134.6
134.6
134.6
138.5

138.5
138.5
130.8
130.8
130.8
130.8 
196.2*
205.8
207.7
211.5
214.4
213.5
211.5

94.18 
99.77 
99.93 

103.09 
108.88 
108. 24 
111.55 
108.91
105.90
113.43 
111.61
108.43

108.28
108.52
108.81
110.17 
111.28 
112.50 
118.13 
120.73
123.17
125.44 
128.29 
126.19
125.91

1922.
... Jan. 27 
... Feb. 24 
... Mar. 31 
... Apr. 28 
... May 26 
... June 30 
... July 28 
... Sept. 1 
... „  29 
... Nov. 3 
... Deo. 1 
... „  29 

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

„  30

♦Revised Quotation.
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Statistical Section

THE EUROPEAN EXCHANGES

WEEKLY PERCENTAGE OF DOLLAR PARITY

(To Week Ending M arch  31sf.)

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 T h e  E co n o m ic  R e v ie w  :

In New York. In London. In New York. In London.

Week
ending.

Indus­
tria ls. Bonds.*

Indus­
tria ls.

G ilt-
edged.

Week
ending.

Indus­
tria ls. Bonds.*

Indus­
tria ls.

G ilt-
edged.

1921
O ct. 1

29
Dec. 2

30
1922 

Jan. 28 
Feb. 25 
A p ril 1

29
June 3 
July 1

29
Sept. 2

30
Oct. 7 

14 
21 
28

Nov. 4 
11
18
25

Dec. 2 
9

88.4
91.1
97.4 

100.0

100.8
105.2
109.8
114.4
118.8
114.5
119.4
124.9
121.2
123.9
127.6
125.7
121.7
122.1 
118.2 
117.6
114.4 
118.3
120.5

91.3
92.0
99.4 

100.0

102.1
100.8
101.5
103.1 
102.9
103.6
106.0
106.6
105.8
106.1
104.4
102.8 
102.0
103.4
103.1
102.4 
102.0
102.2 
102.8

104.5
91.1
94.2 

100.0

102.3
103.6
103.5
117.6
113.5 
110.0 
112.8
114.1
113.2
113.3
114.5
114.3 
114.8
114.5
115.0
114.7
115.0
115.7 
110.2

94.4
94.4 
96.0

100.0

104.4
109.0 
112.2 
116.9
115.7
114.7
116.7
112.1 
112.0
111.7
112.3
113.0
113.0
113.0 
113.6 
114.5
115.4
115.0 
114.3

1922
Dec. 16

23 
30

1923
Jan. 6 

13 
20 
27

Feb. 3 
10 
17
24

Mar. 3 
10 
17 
24 
31

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 
126.7

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 
98.0

116.1
118.3
119.5

122.1
122.3
123.3 
122.2 
122.2
122.5
123.2
126.4
129.5 
128.9
129.3 
129.0
128.4

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
118.5

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

BANK OF ENGLAND AND CURRENCY NOTE RETURNS.

Combined Balance Sheet for 29th March, 1923.

Liabilities.
Notes Issued. £ £

B. of E..........................................  145,433,180
Less those in C.N. Reserve ... 22,450,000

---------------- 122,983,180
C. N. outstanding ............... 284,122,944
C.N. called in but not yet cancelled 1,492,701

----- ------------ 285,615,645

Ratio of Gold to Notes ... 37.4% 
„  Gold & Silver to Notes 39.1%

408,598,825

A ssets.
Government Debt. £

B. of ............................................11,015,100
.......................................................  241,293,999

252,309,099
Less O.N. Investment Reserve

Account ... ••• ... 12,318,547

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

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

Silver Coin

------------------ 239,990,552

8,734,900

... 125,682,180 
,.. 27,000,000 

190,193
----------------  152,873,373

7,000,000

408,598,825

Summary of Combined Balance Sheets.
January 1922 to date.

Date.
B. of E. Notes C.N. outstanding

less those in O.N. ino. called in
End of Reserve. but not cancelled.

1922 Jan. ... ............... 125.9 304.3
Feb. ... ............... 125.9 298.8
Mar. ... ..............  125.9 300.4
Apr. ... ..............  126.0 301.3
May ... ............... 126.1 298.3
June ... ..............  124.9 297.9
July ... ............... 122.9 296.4
Aug. ... ..............  122.9 293.3
Sept. ... ............... 122.9 289.1
Oct. ... ............... 122.9 288.0
Nov. ... ...............  122.9 287.9
Deo. ... ............... 122.9 301.3

1923 Jan. ... ................ 123.0 280.3
Feb. ... ...............  123.0 279.1
Mar. ... ............... 123.0 285.6

Total. Gold. %  of Gold 
to Notes.

%  of Gold 
Silver to No

430.2 155.5 36.1 36.8
424.7 155.6 36.6 37.3
425.3 155.6 36.6 37.7
427.3 155.6 36.4 37.6
424.4 155.8 36.6 37.8
422.8 154.8 36.6 38.0
419.3 152.8 36.4 38.1
416.2 152.7 36.7 38.4
412.0 152.8 37.1 38.8
410.9 152.7 37.2 38.9
410.8 152.8 37.2 38.9
424.3 152.8 36.0 37.7
403.2 152.8 37.9 39.6
402.1 152.9 38.0 39.7
408.6 152.9 37.4 39.1
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SULPHATE OF AMMONIA.
The Best and Most Economical Form of Nitrogen.

For prices and advice a* to application apply to:—

THE

BRITISH SULPHATE OF AMMONIA 
FEDERATION, LIMITED,

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

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

The Gas Lig h t  & 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, THREAD, LONDON. Telephone No.: 3660 Sc 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  of  

AMMONIA

(25 per cent. Minimum 
Guaranteed).

Also Neutral Quality
■ '■«.

(25J per cent. Minimum 
Guaranteed.)

ANTHRACENE,
BENZOLE, TOLDOLE,
SOLVENT NAPHTHA,

LIQUID CARBOLIC ACID (Cresylic Acid), 
CRYSTAL CARBOLIC ACID 

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

FLUID CREOSOTE,
SOLUBLE CREOSOTE (Disinfecting Fluid), 

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

DEHYDRATED TAR,
PITCH, BLACK VARNISH.

PRUSSIAN BLUES
A N D

BRONZE BLUES

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

Printing Inks, etc., etc.

CYANIDE o f  SODIUM.

L IQ U ID  AMMONIA  

(All Strengths).

BETA NAPHTHOL (Balloon Brand).

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

YELLOW  PRUSSIATE  
o f  SODA.

Printed by T he Crypt H ouse P ress, Bell Lane, Gloucester, and Published by the Proprietors a t 6, J ohn  Street ,
A d e lp h i, L ondon, W.C.2.


