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NOTES OF THE WEEK

The recent interchange of D iplom atic Notes 
between Germany and the Powers of the A llied  
Entente has scarcely advanced the prospects of a 
better understanding unless the Marquis Curzon has 
succeeded in  convincing the German Government 
th a t the game of making fu tile  offers fa r short of 
Germany’s capacity of reparation must come to  an 
end. On the other hand, B ritish  statesmen m ight 
p ro fitab ly refra in from  the use of taunting and 
provocative language to  our closest allies, and 
particu la rly  so a t a tim e when B ritish  policy is out 
of tune w ith  the ir interests and aspirations. For 
example, we have the B igh t Hon. Stanley Baldw in 
in  the House of Commons reproving Belgium and 
France fo r prom ptly replying to  the German Note 
w ithou t previously consulting the B ritish  Govern­
ment, thus losing, in  the opinion of His M ajesty’s 
Government, “  the opportun ity which in  the ir 
opinion had been presented of once more testify ing  
by a jo in t communication to  the so lidarity of the 
A llied  Entente.”  Our Belgian and French friends 
may w ell be excused if  they imagine the rig h t tim e 
to  have testified to  the so lidarity of the A llied  
Entente was when France and Belgium, w ith  the 
sym pathetic acquiescence of Ita ly , marched in to  
the Ruhr, and Great B rita in  broke away from  her 
allies, thus arousing fresh hopes in  the German 
m ind and encouraging Germany in  her obstinate 
resolve a t a ll costs to  wriggle out of her solemn 
engagements.

*  *  *

A more deplorable exhib ition of bad taste was 
“  the dram atic scene at the C ity Temple,”  as i t  
has been described, when the ex-Premier, after 
referring to  the seven or eight m illion  men who 
went from  the Empire to  the war, said : “  Ah, 
how I  wish there were ju s t one word of apprecia­
tion  of th a t fact in  France and in  Belgium. We 
are not a people who want gush—but ju s t one 
word, they never know when the B ritish  Empire 
may be useful again . . . .  Those who have been 
redeemed from  a tyranny th a t would have tram pled 
them in to  the m ire, saved through the strength of 
this Empire, if  they would ju s t record one sentence 
of gratitude th a t w ill make us. . . .”  U nfortunate ly 
the hectic fervour of a Colonial Missionary Society 
audience lost us the remainder of the sentence.

B u t the suggestions underlying th is undignified 
outburst are a tissue of falsehood. B rita in  did not 
throw  herself in to  the war on the side of Belgium 
and France from  any purely a ltru is tic  desire to 
save those two countries, but in  order to  save her 
own honour, which would have been everlastingly 
besmirched had she w ithheld her aid, jus t as 
Germany has everlastingly besmirched hers by 
v io la ting  the neu tra lity  of Belgium.

*  *  *

In  the second place, B rita in  went to  war to 
ensure her own safety ; as our statesmen were 
never tired  of proclaim ing to  us at the tim e, le t 
but Germany overcome Belgium and France and 
i t  would be England’s tu rn  next. Moreover, if  in  
the pursuit of our policy we did help to  save Belgium 
and France from  destruction, i t  is equally the fact 
th a t litt le  Belgium, by w ithou t a moment’s hesita­
tion  barring the road to  Germany’s armies, by her 
desperate defence of Liège and her resistance at 
Antwerp, did quite as much to  save England from  
the German menace. France’s contribution, one- 
tenth of her te rrito ry  devastated, and to  our shame 
s till largely ly ing  waste four years after the Arm istice, 
needs no dram atic outburst of the L loyd Georgian 
type to  capture the im agination. The th ird  false­
hood underlying th a t appeal is the suggestion tha t 
either Belgium or Fiance has been lacking or 
ungenerous in  her fu ll recognition of the value of 
the help she received from  the B ritish  Empire. 
“  For your favour, sir, why, give God thanks, and
make no boast of i t . ”

*  *  *
A Czecho-Slovak journal, published in  French for 

the inform ation of inhabitants of Western Europe 
ignorant of Czech, puts in  a plea, which appears to 
be justified , fo r the creation of a direct service of 
inform ation between Central and Western Europe, 
so th a t news transm itted from  the form er to the 
la tte r should not pass through Berlin  a t the risk of 
being coloured on the way, as is now too often the 
case. To the dependence on th is centre fo r news 
may be a ttribu ted  the fact th a t in  1914 the war 
took the nations of Western Europe so completely 
by surprise. The m a jo rity  of journals in  Western 
Europe derived the ir in form ation on Central 
European and Near Eastern affairs from  the Korres-
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Notes of the Week
pondenz Bureau of Vienna and W olff. Since the 
war, despite the drastic changes wrought in  Central 
Europe where new capitals have arisen at least 
equalling Vienna in  importance, th is ingrained 
hab it has resumed its  sway and the Press of London 
and Paris continues to  derive its  news of the new 
countries from  the old sources. Owing to  the 
number of new countries which have grown up the 
m a jo rity  of newspapers are unable to  m aintain 
special wires or even special correspondents in
each. Their news is therefore obtained either
from  voluntary correspondents or from  the Press 
of Berlin and Vienna.

*  *  *

Again i t  is generally through B erlin  th a t 
the Press of Czecho-Slovakia, of Rumania, of 
Yugq-Slavia, and of Poland derives its  inform ation 
on the affairs of Western Europe, In  these circum ­
stances i t  seems th a t a ll the support possible
should be given to  a scheme now on foot in  the 
countries of the L ittle  Entente fo r the establish­
ment of a direct service of rapid and unbiassed 
inform ation between Central (including Near 
Eastern) and Western Europe. Meanwhile in  
Czecho-Slovakia newspapers published in  English, 
French and German convey a very fa ir idea to the 
outside world of po litica l and economic conditions in  
Czecho-Slovakia and neighbouring countries, includ­
ing her allies of the L ittle  Entente, To those English 
readers interested in  the affairs of Central and 
Eastern Europe but not conversant w ith  the 
languages of the various countries, may be recom­
mended the C e n tra l E u ro p e a n  Observer, a weekly 
paper published in  English.

*  *  *

By the granting of extensive concessions, to  the 
S inclair Company fo r instance, and to  the Friedrich 
K rupp firm  fo r the agricultura l development of the 
Pon d is tric t, Russia is seeking to  assure the develop­
ment of her natura l wealth by the aid of foreigners.
I t  is evident tha t the Government intend to  pursue 
this policy on methodical lines. A  decree issued in  
Moscow on March 8 provided fo r the establishment 
of a Chief Concessions Committee (Glavconcesskom) 
of the Council of People’s Commissaries to  deal 
w ith  the questions of concessions, to  be granted to  
foreigners and the establishm ent in  Russia of jo in t 
stock companies in  which foreign capital is to  
participate. The Committee w ill have sole control 
of a ll negotiations relating to  the partic ipation of 
foreign capital in  industria l, trade, or other economic 
activ ities in  the Russian Socialist Federal Soviet 
Republics and its  allied Soviet republics, as well 
as of a ll negotiations fo r the conclusion of every 
kind of concession agreement which perm its ex­
ception to  the general laws. No ins titu tio n  
w ill •; have the rig h t to  > open negotiations 
relating to  concessions w ithou t permission from  
the Committee. An im portant clause is tha t 
negotiations fo r the granting of concessions in  the 
te rrito ry  of the allied Soviet republics, and the 
working out of the drafts fo r such agreements, are to 
be conducted w ith  the knowledge and participation 
of representatives of these republics. Further 
decrees have been issued fo r the establishment of 
concessions committees in  London and Berlin, The 
London committee is empowered to  examine 
applications from  and conduct direct negotiations 
w ith  concession seekers in  Great B rita in  and Franee, 
and to  prepare drafts fo r concessionary agreements 
in  accordance w ith  the instructions of the Chief 
Concessions Committee. The Berlin  committee has 
to  examine applications from  concession seekers 
“  on the continent of Europe.”  Both committees 
have also to-examine proposals fo r the organisation 
of mixed jo in t-stock companies.

On May 1 the death took place in  Paris, a t the age of 
; : e ighty, of Louis Léger, Professor of Slavonic language 

and lite ra îmv at the College de France. From his 
student days at the Sorbonne, when he came in to  
touch w ith  Slav students, he took up the study of 
the Polish language and literature, and later ex­
tended his interest to  the other Slav peoples. He 
paid his firs t v is it to  Bohemia in  1864 fo r purposes 
of study, going thence to Zagreb to  study the 
Southern Slavs. He was again in  Prague in  1871- 
72, where he published his “  Correspondance Slave,”  
He spent the year 1872 in  Russia, also fo r the 
purposes of study, returning there again in  1880. 
On th is occasion he also visited the Southern Slav 
lands and the Balkans. H aving been nominated 
in  1885 Professor of Slavonic Languages and 
Literature at the Collège de France, he continued 
to  work in  th is capacity u n tiring ly  a t the task of 
making the Slavonic world known to  the West. 
He published a series of books about the different 
Slav nations, among which are, “  La Bohême 
pittoresque,”  “  La Résurrection Tchèque au cours 
du X IX e Siècle,”  in  which he prophesied the collapse 
of the Austro-Hungarian Em pire and the emanci­
pation of the Slavs of Central Europe. Through his 
scholarly a c tiv ity  he gained great respect from  a ll 
Slav peoples and was made an Honorary Member 
of the Petrograd Academy, and of Zagreb, Belgrade 
and Bohemian Scientific Societies. During the 
war Léger, together w ith  Denis, was in  France the 
most self-sacrificing pioneer of the idea of the 
emancipation of the Central European Slavs.

*  *  *

I t  is reported from  New Y ork th a t new regu­
lations have been issued from  the W hite House in  
connection w ith  the u tilisa tion  of merchant shipping 
acquired by the U nited States during the war. 
These regulations are a confession in  themselves 
th a t the previous system adopted of leasing the 
ships in  question to  private persons has proved a 
failure. The Government now intend to  establish 
certain routes and to  sell them to private persons if  
they can obtain a high enough price. I f  not, the 
Government w ill exp lo it these routes themselves 
and w ill even compete on them w ith  private enter­
prises. Only Americans w ill be perm itted to  
purchase, and the President has apparently stated 
th a t neither the fear of pecuniary loss nor any 
other obstacles w ill prevent him  from  making 
every endeavour to  keep the American flag fly ing  
on the high seas. The question now is, whether 
the President can persuade Congress to  cover the 
continuous defic it incurred by the American mer­
cantile marine. H itherto  the House of Repre­
sentatives has always refrained from  granting 
subsidies or other aid to  shipping. W ithou t some 
such assistance its  com petitive powers are small, 
because its  Budget is too heavily burdened by the 
expenditure in  respect of personnel prescribed by law.

The Mexican Department of Foreign A ffairs 
proposes to  equip, a ll its  embassies, legations, 
consulates, and commercial agencies w ith  wireless 
receiving stations, so th a t they may be in  a position 
to  obtain w ithou t delay the latest and a ll necessary 
inform ation regarding laws, decrees, and items of 
in ternational and commercial significance, which 
w ill be transm itted from  a powerful station in  Mexico. 
Argentine has gone a step further. The Chamber 
of Deputies, i t  is reported, is to  be equipped w ith  
telephonic communication w ith  the radio station 
a t Palermo, which has a radius of 2,000 kilometres 
and which w ill broadcast the debates to a ll “  listen- 
ers-in.”  I t  is intended to  equip m otor lorries w ith  
receiving apparatus, so th a t the public in  Buenos 
Aires and other cities may hear what goes on in  the 
Assembly. , I t  is highly probable th a t the, personnel 
of the next Chamber w ill undergo considerable 
change as a result of th is enterprise.
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FRANCE
P O L IT IC A L  AN D  GENERAL

I n  the  debate on sum m er-tim e, the  Chamber has 
ap pa ren tly  g iven a  som ewhat am biguous decision. 
A fte r  hav ing  vo ted  fo r  the  repeal o f the  o ffic ia l tim e  as 
fixed  b y  the  A c t o f M arch  9, 1911, i t  re jected, b y  a 
m a jo r ity  o f 19 votes, on  the  in it ia t iv e  o f the  deputies fo r  
a g ric u ltu ra l constituencies, headed b y  the  P resident o f 
the  Commission fo r a g ricu ltu re , the  clause au thoris ing  
the G overnm ent, w h ich  is in  fa vo u r o f the  in tro d u c tio n  
of sum m er-tim e, to  f ix  the  legal t im e  fo r  the  c o u n try , 
a lthough  the  M in is te r o f P ub lic  W orks un de rto ok  to  take 
in to Tconsideration the  in terests o f the  ru ra l p o pu la tio n . 
The "resu lt o f the  vo te  is som ewhat dubious, seeing th a t  
as the  Cham ber has refused to  leave the  se ttlem ent of 
legal t im e  in  the  hands o f the  G overnm ent, i t  w i l l  have 
itse lf to  m ake p ro v is io n  fo r  i t ,  the  A c t  o f 1911 hav ing  
been repealed. The G overnm ent, announced M . Le 
T rocqueur, w i l l  sup po rt its  B i l l .  The debate has conse­
q u e n tly  been ad journed. L a s t yea r sum m er-tim e was 
in troduced— fo r the  year o n ly— b y  299 votes against 229. 
M. Poincaré urged the  necessity o f ad op ting  ra p id  
measures, w h ich  cou ld o n ly  be done b y  decree, to  avo id  
the  confusion e x is tin g  on the  B e lg ian  fro n tie r, as 
B e lg ian  w orkm en com ing d a ily  in to  France suffered 
serious inconvenience. T h is  was the  m ore essential, in  
th a t in  B e lg ium , where sum m er-tim e was a lready in  
opera tion, the  o ffic ia l tim e  is fixed  b y  decree.

FINANCE
A L G E R IA N  L O A N .

The G overnm ent of A lg e ria  has been au thorised to  
issue a loan o f Fr.335.6 m il l,  in  the  fo rm  o f 6 per cent, 
bonds o f F r.500 each a t 480, redeemable in  48 years. 
(In fo rm a tio n  F inancière. )

TRADE
T H E  P A R IS  F A IR .

The P aris  F a ir , exc lus ive ly  confined to  e xh ib its  of 
n a tion a l in d u s tr ia l products, was opened d u rin g  M ay . 
T h is  e xh ib itio n , o r ig in a lly  in s titu te d  in  1903, began in  
a sm a ll w ay, b u t since 1917, when the P resident o f the 
Chamber o f Commerce, M . Roger, made an appeal to  a l l 
F rench exh ib ito rs , i t  has g ra d u a lly  grown in  im p o rta n ce . 
The num ber o f exh ib ito rs  w h ich  in  th a t year was 1,500 
has now  reached 4,800. (Journée Indus trie lle .)

T R A D E  I N  M E T A L L U R G IC A L  PR O D U C TS .
The fo llow ing  figures show the q u a n tity  ( in  m e tric  

qu in ta ls ) and va lue o f the  various classes of m e ta llu rg ica l 
products im p o rted  in to  and exported fro m  the  c o u n try  
d u rin g  the  f irs t  qu a rte r o f the  cu rren t year (the figures 
in  brackets representing the  corresponding period  o f 
1922) :—

Im ports .— P ig iro n , m e tr ic  q u in t. ,  165,611 (163,629); 
Fr.7,099,000 (5,915,000) ; iro n  a lloys , q u in t. ,  22,336 
(14,514), F r .2,891,000 (1,487,000) ; iro n  and steel 
products, q u in t.,  1,319,213 (1,339,627), Fr.98,994,000
(129.306.000) .

Exports.— P ig  iro n , q u in t., 2,009,376 (1,073,183), 
Fr.74,347,000 (33,537,000) ; iro n  a lloys, q u in t. ,  45,164 
(9,602), Fr.6,310,000 (F r. 1,097,000) ; iro n  and steel 
p roducts, q u in t., 4,464,271 (4,823,905), Fr.247,456,000
(169.500.000) . (In fo rm a tio n  F inancière.)

P O T A S S IU M  E X P O R T S .
D u rin g  the  f irs t  tw o  m onths o f 1923, the  exp o rt o f 

ch loride o f po tassium  reached 1,190,400 m e tr ic  q u in t., 
an im p o rta n t advance on 763,456 q u in t., the  figu re  fo r 
the corresponding pe riod  o f 1922. T h is  advance is 
specia lly  rem arkab le  as regards the  U n ite d  States, the 
exp o rt to  w h ich  rose fro m  51,118 q u in t, in  the  f irs t 
tw o  m onths of 1922 to  248,568 d u rin g  the  corresponding 
period o f the  cu rre n t year. (Journée Industrie lle . )

INDUSTRY
T H E  IN D U S T R Y  OF D A U P H IN E .

The departm ents com prised in  the o ld  p rov ince  o f 
D auph ine to o k  the  place in  th e  fro n t ra n k  of in d u s tr ia l 
centres d u rin g  the  war. The fo llo w in g  survey o f the  
conditions in  the  various loca l industries  in  1922 was 
supplied b y  the  M anager o f the  Banque de D auph ine  a t 
the la s t m eeting o f shareholders.

Glove M a k in g  (chief centre, G renoble).— The in d u s try , 
w h ich  was d u ll a t the  beg inn ing o f the  year, rev ived  
considerab ly a fte r October. The ch ie f causes o f th is  
re v iv a l were : R eduction  o f price, w h ich  gave a fresh 
im petus to  the  sale o f an a rtic le  w h ich  is essentia lly  a 
lu x u ry  ; renew al of orders fro m  the  U n ite d  States w h ich  
had slackened pend ing the  p u b lica tio n  o f th e ir  Customs 
ta r if f  ; deprecia tion o f the  exchange, w h ich  favours 
exports, an advantage considerab ly tem pered b y  the 
increased cost o f fore ign raw  m a te ria l. The sales b y  the  
Grenoble glove in d u s try  d u rin g  the  year am ounted to  
F r.110 m ill. ,  o f w h ich  96 m il l,  represented exports. A n  
im provem ent is an tic ipa ted  fo r 1923.

Leather dressing was stagnant d u rin g  the  f irs t  e igh t 
m onths o f the  year and prospects rem ained v e ry  u n ­
certa in , b u t a fte r Sept. 21, the date on w h ich  the  A m e r i­
can Customs duties came in to  force, orders began to  
come in  again. O w ing to  the  fashion o f sho rt sleeves, 
there  was d u rin g  the la tte r  m onths of the year con­
siderable dem and fo r long gloves fo r ladies o f 16 and 12 
bu ttons. O w ing to  the  unce rta in  business ou tlook , the  
tanners were care fu l to  assure th e ir  s tock o f raw  hides. 
They then  pa id  com para tive ly  h igh  prices, o u t o f p ro ­
p o rtio n  to  the  prices w h ich  th e y  ob ta ined fo r th e ir  
dressed hides. B u t fo r the  re v iv a l d u rin g  the  las t fo u r 
m onths o f the  year the y  w o u ld  have been constra ined to  
se ll a t  a loss ; b u t a t one tim e  the dem and fro m  glove 
m anufacturers was so u rgen t th a t  the  sup p ly  o f dressed 
hides was exhausted in  a few  days, and prices rose b y  
40 to  60 per cent. The a lm ost com plete absence o f 
stocks o f raw  and dressed hides renders the  m a rke t ve ry  
sensitive to  the s ligh test demand.

S ilk  Goods.— The year 1922 m ay be considered as ve ry  
favourab le  to  th is  in d u s try , one o f the m ost im p o rta n t 
in  the  d is tr ic t .  Orders were s te a d ily  p laced w ith  the 
w eaving m ills  a t ve ry  good prices. The deprecia tion of 
the exchange and the resu ltin g  h igh  price?, o f w oo l and 
co tton  w i l l  p robab ly  cause a slackening o f o u tp u t in  the 
D auph ine w orks, and weavers do w e ll to  pay increasing 
a tte n tio n  to  the  m anufacture  o f a r t if ic ia l s ilk , the  price 
o f w h ich  is more independent o f the  fluc tu a tion s  o f the 
exchange.

Buttons and Hooks.— The dem and fo r clasps fo r gloves 
and Morocco leather ware continues to  be above the 
average, b u t  boot bu tto ns  are affected b y  the  crisis 
th rou gh  w h ich  the boot and shoe in d u s try  is passing. 
On the o ther hand, the  rise in  raw  m a te ria l causes 
considerable pre jud ice  to  m anufacture rs o f lea the r 
artic les, the sale price of w h ich  does n o t keep pace w ith  i t .

Paper, business in  w h ich  was d u ll th rou gh  1921 and 
in  the  ea rly  p a r t o f 1922, rev ived  d u rin g  the  la tte r  p a rt 
of the  year, when a ll the  m ills  were w o rk in g  no rm a lly .

L im e and Cement.— The present year lias opened 
auspic iously, and there is reason to  hope th a t  the  p re ­
w ar o u tp u t w i l l  be reached i f  n o t exceeded. The b ig  
loca l firm s continue to  adop t a go-ahead p o lic y , some b y  
im p rov in g  th e ir  p la n t, some b y  evo lv in g  new m ethods 
o f m anu fac tu ie , and others b y  organ is ing  branch houses 
w h ich  w i l l  s trengthen the  a c t iv i ty  and te n a c ity  o f the 
Grenoble m anufacturers on the  e xp o rt m a rke t. There 
w i l l  soon be seen on the  Dauphin*) m a rke t the  celebrated 
high-grade a lum ina  cem ent ob ta ined b y  fusion.

Engineering.— The stocks o f raw  m a te ria l, w h ich  had 
g re a tly  depreciated, ob ta ined  b e tte r prices d u rin g  the 
past year. The occupation o f the R u h r is a fa c to r in  the
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im provem ent, b u t p ro b a b ly  o n ly  an a r t if ic ia l fa c to r. 
The engineering and bo ile r industries have con tinued  to  
keep dow n th e ir  general expenses and to  confine new 
w o rk  to  w h a t is s t r ic t ly  necessary. They are also 
s tr iv in g  to  m anufactu re  fro m  th e ir  stocks in  hand b y  
reduc ing  new purchases to  a m in im um . Orders hav ing  
become m ore active , i t  has been possible to  increase sale 
prices and render them  m ore pro fitab le .

Water-power. A lth o u g h  d u rin g  Jan ua ry  1922 the 
flow  o f the m ou n ta in  to rren ts  had declined to  an u n ­
precedented m in im u m , the  rem a in ing  eleven m onths 
were exce p tio na lly  ra in y , and the generating sta tions 
were in  a po s ition  to  w o rk  sa tis fa c to rily . The lakes 
w h ich  cons titu te  the reservoirs necessary to  m eet the 
w a te r shortage in  September and December m a in ta ined  
a h igh  leve l, so th a t  the  the rm a l power s ta tions o f the 
A lp in e  d is tr ic t need o n ly  consume a ve ry  sm all q u a n tity  
o f coal. The h igh  price  o f m a te ria l and labour has 
re tarded the construc tion  o f im p o rta n t works, b u t the 
s tu d y  o f the u tilis a t io n  o f new fa lls  has been s tead ily  
pursued, and some im p o rta n t schemes are abou t to  bo 
realised. A m ong them  are the  scheme o f equ ipm ent o f 
the  U p pe r D rac, w h ich  w ou ld  con s titu te  an im p o rta n t 
reservo ir o f e lectric power fo r  th e  whole Grenoble 
d is tr ic t  ; the com ple tion  o f the  seheme fo r  the equ ip ­
m en t o f the fa l l  o f the  low er Bonne, w h ich  w i l l  supp ly 
a power o f 6,000 h.p. ; the  power s ta tio n  supplied b y  
the  fa l l  of the  lo w e r B a to n  w i l l  be w o rk in g  b y  the  end 
o f the year. A  synd ica te o f loca l m anufacture rs and 
engineers is considering the  means o f u t il is in g  to  the  
u tm o s t advantage the m agn ificen t reserves o f the  
L a ffre y  lakes. T h e ir equ ipm ent w i l l  be proceeded w ith  
b y  stages, the  scheme fo r  the  com ple tion  o f the  f irs t 
stage is ready, and the  necessary au tho risa tion  is abou t 
to  be app lied  fo r. (Journée Industrie lle .)

S P IR IT  P R O D U C T IO N .

The to ta l o u tp u t o f s p ir it  d u rin g  the  f irs t s ix  m onths 
o f the season 1922-23 am ounted to  1,430,821 hecto litres , 
as against 1,127,987 d u rin g  the  corresponding period 
o f 1921-22. O u t o f th is  q u a n tity  893,050 h i. are 
reserved to  the  S tate ; the  balance o f 537,771 rep re ­
senting free p ro du c tion . The to ta l o u tp u t is derived 
fro m  the  fo llo w in g  substances (in  hecto litres) : W ine , 
144,121 ; c ider and pe rry , 179,789 ; lees, dregs and’ 
f r u it ,  202,358 ; farinaceous substances, 77,469 ; beets 
756,426 ; treacle, 69,855 ; o th e r substances, 562. 
The Customs re tu rns  show an im p o rt o f 185,433 h i. as 
against 156,452 fo r la s t year, and an exp o rt o f 83,523 h i. 
as against 89,774 la s t year. The stocks in  hand continue 
to  increase s tea d ily  in  p ro p o rtio n  as im p o rts  increase 
and exports decrease. T hey  now  represent 1,477,853 h i. 
as against 1,235,447 fo r the  corresponding pe riod  o f 
1921-22. These stocks are d is tr ib u te d  am ong the 
various establishm ents as fo llow s : General sale w are­
houses, 300,553 h i. ; excise bond ing  stores, 11,234; 
Customs bond ing warehouses (general trade), 8,341 • 
professional d is tille rs , 663,535 ; special dépôts o f the  
s p ir it  depa rtm ent, 522,490. I t  is  in te res ting  to  note 
th a t the  stock reserved to  the  S tate has risen fro m  
1,013,991 to  1,259,174 h i., an increase o f 245,183, 
whereas the  free s tock has fa lle n  fro m  221,456 to  218,479’ 
h i., a decline o f 2,977 h], (Journée Industrie lle .)

in 1923.
1923. 1922. Gross Percent.

receipts. per km.
.. 244.0 222.9 +  21.0 9.45
.. 437.2 410.9 +26.3 6.4
.. 268.5 263.1 +  5.3 2.0
.. 224.5 210.5 +  14.0 6.66
.. 248.7 236.4 +  12.3 5.22
.. 107.7 
d

98.2 +  9.5 9.74

. 100.5 104.8 +  4.3
approx im a te , those fo r 1922 are

M E T A L L U R G Y  A N D  C O K E  R E S E R V E S .

The M in is te r o f P ub lic  W orks has addressed a le tte r  
to  the Société des Cokes des H a u ts  Fourneaux, requesting 
m e ta l works to  p u t  in to  s tock o n e -th ird  o f the  coke 
w h ich  th e y  receive fro m  the  R u h r, u n t i l  in  the  works an 
aggregate stock o f 250,000 has been fo rm ed w h ich  
represents the  am oun t requ ired  fo r  a fo r tn ig h t ’s con­
sum ption  b y  the  m eta l works. (In fo rm a tio n  F inancière. )

COMMUNICATIONS
R A IL W A Y  E A R N IN G S .

The fo llo w in g  are the  earnings shown b y  the  lead ing 
ra ilw a y  companies fo r  the  f irs t  three m onths o f the  
year, Jan. 1 to  A p r i l  1 ( in  m illio n s  o f francs) :—

Difference.

State
Paris-Lyon 

~Nord 
Orleans 
Est
M idi ..............
Alsace-Lorraine 

Guillaume-Luxem- 
b u rg ........................

The 1923 figures are 
amended. (Economil

A  CONGRESS O N T H E  POST, T E L E G R A P H  A N D  
T E L E P H O N E  S E R V IC E S .

A tte n tio n  has been called b y  the  Press o f la te  to  the  
unsa tis fac to ry  cond ition  o f the  telephone service in  
France, w h ich  compares ve ry  un favou rab ly , especia lly 
as regards its  t ru n k  o r in te r-u rb a n  lines, w ith  those of 
m ost o the r countries. These com pla in ts  have a ttrac ted  
the a tte n tio n  o f the  ru l in g  powers, w ith  the  resu lt th a t 
on A p r i l  24 a congress was opened under the  patronage 
o f the  President o f the  R epub lic  and the  G overnm ent 
to  consider possible im provem ents, a d m in is tra tive , 
fina nc ia l and com m ercial, to  be in troduced  in to  n o t o n ly  
the  Telephone D e pa rtm en t o f the  Post Office b u t also 
in to  the  Post and Telegraph services. The congress 
was presided over b y  M . A nd ré  Lebon, a fo rm er M in is te r 
and P resident o f the  F edera tion  o f M anufacture rs and 
M erchants o f France, the  V ice-P residen t be ing M. J . 
Coignet, Senator and President o f the  N a tio n a l Associa­
t io n  o f Econom ic E xpans ion. The re p o rt on the  
w o rk  o f the congress read b y  the  general rep o rte r, 
M. A ym é  B érard, exam in ing  in  d e ta il a l l the  reform s 
proposed and accepted b y  th e  various sections and b y  
the  whole congress is too  long fo r  rep roduction , b u t the  
decision a rrived  a t was th a t the  Post, Telegraph and 
Telephone D e pa rtm en t be ing a business un de rtak ing , 
in c lud in g  a  vas t tra n sp o rt service, should be sub ject to  
the  o rd in a ry  rules govern ing business. The rep o rte r 
d iv id e d  in  p rin c ip le  the  Post Office service in to  com ­
m ercia l, techn ica l and fina nc ia l sections. The congress 
vo ted  fo r the  c o n s titu tio n  o f a specia l com m ittee  fo r  
superv is ing  the  rea lisa tion  o f a comprehensive and 
p ra c tic a l scheme fo r  the  reorgan isa tion  o f the  post, 
te legraph and telephone services. (Journée Industrie lle  ; 
In fo rm a tio n  F inancière.)

THIS JOURNAL
:: :: IS PR INTED BY

The C ryp t House Press, Gloucester,
Specialists in BOOK, MAGAZINE, PAMPHLET AND 

:: COMMERCIAL PRINTING. ::
e s t im a t e s  f r e e . INQUIRIES in v it e d .

London Office:—
1, Q U A L IT Y  COURT, W.C.2.

Telephone: 1003 H olborn.

Bead Office:—
m l CRYPT HOUSE PRESS, GLOUCESTER.
Telephone: 734 Gloucester.



May 18, 1923] THE ECONOMIC REVIEW 423

GERMANY
P O L IT IC A L  AN D  G ENER AL

The Vossische Zeitung  (M ay 1) announces the  ex­
tension of the  Stinnes T ru s t to  inc lude the  w e ll-know n  
K a tto w itz  and B ism a rck  m in in g  and fo u n d ry  concerns 
in  U ppe r Silesia. H ith e r to  th is  T ru s t com prised the  
D eutsch-Luxem burg ische B ergw erks-und H i it te n  A .G ., 
the  Gelsenkirchener Bergwerksgesellschaft, the  Bochum er 
V e re in  fu r  B ergbau un d  G ussstah lfabrika tion , the 
S iem ens-Schuckert concern, and p a rtic ip a te d  to  a large 
ex te n t in  th e  Braunschweigische K oh lenw erke, B o lde r 
and Co., and  the  Oesterreichische A lp in e  M o n ta n - 
Gesellschaft.

The am a lgam ation  in  N ovem ber 1920 of the  R h e in -  
E lb e -U n io n  (G elsenkirchen and D e u tsch -Luxem burg ) 
w ith  S iem ens-Schuckert was of m ore th a n  economic 
significance. I t  im p lie d  th e  close co-operation of low er 
Rhenish, B ava ria n  and B e r lin  m in in g  in terests. T h e ir 
p a rtic ip a tio n  in  the  Braunschweigische Koh lenw erke 
procured the  concern in fluence in  the  C entra l German 
lig n ite  in d u s try  and th e ir  in terests in  B o lde r and Co. 
and in  the  A lp in e  M ontan-G ese llschaft extended th e ir  
a c tiv itie s  to  A u s tr ia n  soil. The s treng th  o f the  new 
com b ina tion  is there fore immense. The B ism arck  
foundries inc lude  e ve ry th in g  in  U p pe r Silesia connected 
w ith  steel m anufacture , fro m  the  m in in g  o f the  ore to  
the  m anufacture  of every q u a lity  o f steel. The inc lus ion 
in  the  T ru s t of th e  K a tto w itz  m in in g  com pany w il l  
ch ie fly  s trengthen its  coal supp ly , fo r  i t  possesses over 
50 m ill,  square m etres of coal fields. The com pany 
also produces p ig -iro n  and ro lle d  goods and w i l l  be a 
great source of s treng th  in  th is  sense to  the  T ru s t.

FINANCE
F IN A N C IA L  P O L IC Y  O F  G O V E R N M E N T  
C R IT IC IS E D .

A n  a rtic le  in  P lu tu s  o f M ay 1 critic ises severely, in  
connection w ith  the  fa l l  in  the  exchange, the  en tire  
recent fin a n c ia l p o lic y  o f the  G overnm ent.

I  have o ften  asserted, begins the  w r ite r ,  th a t  the  
ra te  a t w h ich  the  G overnm ent, th ro u g h  the  m ed ium  
o f the  R eichsbank, m a in ta ined  the  exchange, was n o t 
in  correspondence w ith  ac tua l economic conditions. 
W hen the  Reichsbank began to  in te rvene on the  m arke t, 
the  index num ber representing the  in te rn a l purchasing 
power o f the  m a rk  corresponded a p p ro x im a te ly  to  a 
d o lla r p a r ity  o f 20,000 m arks. The measure o f in fla tio n  
achieved also ju s tifie d  the  m aintenance o f the  d o lla r 
ra te  a t 20,000. The G overnm ent m ust have know n 
fro m  the  beg inn ing th a t  the  resu lt o f th e ir  s tab ilisa tion  
a c tiv itie s  w ou ld  endure in  p ro p o rtio n  as th e y  too k  
measures to  p reven t a d e te rio ra tion  in  economic con­
d itions. These th e y  have n o t taken. They have, on 
the  con tra ry , p rom u lga ted  and to le ra ted  a num ber of 
measures w h ich  increased in fla t io n  a t the  same t im e  as 
th e y  in tens ified  th e  tendency tow ards the  fu rth e r 
purchase o f fo re ign  currencies. Lo o k in g  a t the  m a tte r 
q u ite  superfic ia lly , th is  is a lready ev ident in  the  fa c t 
th a t d u rin g  the  la s t few  m onths, qu ite  a p a rt fro m  the 
increase in  the  no te  c ircu la tio n , T reasury B il ls  have 
augm ented b y  w e ll over a b i l l io n  m arks. The greater 
p a rt o f th is  augm enta tion  is due to  the  action  in  the 
R u h r and to  the  necessity o f financ ing  im p o rts  to  a fa r 
greater ex te n t th a n  w o u ld  have occurred under no rm a l 
conditions ; to  the  necessity also o f su p p ly ing  the 
R u h r m anufacture rs w ith  su ffic ien t cred its to  m a in ta in  
th e ir  a c tiv itie s  and o f p reven ting  com plete d isorganisa­
t io n  in  the  new ly-occupied areas. P o lit ic a lly  th is  
action  m ay  have been necessary, and th is  is n o t the  
place to  discuss w hether o r no th e  m ethods o f c red it 
g ra n tin g  adopted a t the  beg inn ing were r ig h t.  The 
G overnm ent and the  Reichsbank have done no th ing ,

however, in  v iew  o f the necessity o f increasing in fla tio n  
in  one place, to  p reven t the  dem and fo r  c red it fro m  
augm enting i i i  o ther places, in  order to  create some 
sort o f balance. They c e rta in ly  began b y  re s tr ic tin g  
cred it. T h is  was n a tu ra lly  a ve ry  unwelcome measure, 
and was received w ith  g rea t pro tests on the  p a r t o f 
persons n o t in terested in  p o lit ic a l events, protests w h ich  
eve n tu a lly  fa r  ou tweighed the  advice o f m ore p a tr io t ic  
circles, and resu lted  in  the  fa ilu re  o f th is  measure. 
There is no do ub t th a t  n o t inconsiderab le num bers o f 
people made a fa r  m ore extensive use o f the  a d d itio n a l 
com m ercia l d iscount fa c ilit ie s  a fforded b y  the  R e ichs­
bank  tha n  w o u ld , on close exa m in a tion , have been 
w arranted. C red it re s tr ic tio n  here w ou ld  have been 
ju s tifie d , b u t protests fro m  the  R h in e la n d  f in a lly  
resu lted  in  a lm ost com plete re fra inm e n t on the  p a r t o f 
the  R e ichsbank fro m  the v e rific a tio n  o f c re d it demands 
in  the  unoccupied d is tr ic ts . I t  m ust o f course be 
acknowledged th a t the  R u h r events produced v e ry  
sensible economic d is turbance even in  unoccupied 
Germ any, and th is  fa c t was fu l ly  u tilis e d  as a p re te x t.

I f  the  G overnm ent d id  n o t consider i t  possible to  effect 
c re d it re s tr ic tio n  on a large scale, th e y  cou ld sure ly  
have resorted to  o ther a lle v ia tin g  measures. They 
cou ld  have m a in ta ined  a b e tte r ra t io  between exports  
and im p o rts , ch ie fly  b y  opposing the im p o rt o f lu x u ry  
goods m ore r ig id ly . They could, a t a l l  events, have 
p re c ip ita ted  the  collection o f taxes ra th e r m ore instead 
o f discussing a t such leng th  the  la w  concerning currency 
deprecia tion in  connection w ith  ta x a tio n . I t  is ev iden t 
th a t the  Reichsbank was ob liged to  th ro w  large 
quan tities  o f fo re ign currency on the  m arke t i f  i t  was 
resolved to  m a in ta in  the  ra te  o f exchange a t its  fo rm er 
r ig id  standard , no  m a tte r how  great th e  dem and. I t  
w o u ld  p ro ba b ly  have been fa r  b e tte r i f  the  b a nk  had 
allow ed the  ra te  to  rise s lo w ly  and i f  a t  the  same tim e  
i t  had done ea rly  w h a t i t  has done la te , ra ised the  ra te  
o f discount.

The b a nk  cannot now , since i t  has n o t resorted to  
these measures, be surprised a t the  consequences. 
N o r is i t  strange i f  a trade r, a fte r considering the  ad ­
v is a b il ity  of covering his demands in  fo re ign b ills  on 
the  spot o r la te r, decides, in  v ie w  of the  c o n tin u a lly  
augm enting in fla t io n  and dem and fo r  currency, on the  
fo rm er course. W hether the  demands are le g itim a te  or 
n o t is another question. H ow ever on e ‘ m ay judge 
these transactions, are n o t the  statesm en w ho have 
n o t im peded them  fa r m ore to  b lam e th a n  those who 
unde rtook  them  ? Has a n y th in g  been done to  p re ven t 
cred its granted to  in du s tria ls  in  the  R u h r fro m  being 
em ployed fo r purposes n o t ab so lu te ly  w arran ted  
econom ica lly ? D o the  G overnm ent, now  th a t  th e y  
have decided to  take  action , th in k  th e y  w i l l  in fluence 
the fo re ign  exchange m a rke t b y  c o n tro llin g  stocks of 
fo re ign  currency ? The n o tif ic a tio n  of stocks w i l l  
p rove of l i t t le  value i f  th is  reg u la tion  does n o t app ly  to  
the  banks. I  am  f irm ly  o f op in io n  th a t  even i f  the  
Reichsbank obtains possession of a large q u a n tity  of 
cu rrency w h ich  i t  can, i f  necessity arises, th ro w  on the 
m arke t, tra ffic  in  b ills  o f exchange m u s t be centra lised.

A n o th e r great p rob lem  a t the  present tim e  is the  
a d v is a b ility  of fo re ign  investm ents. T h is  fo rm  o f the  
f lig h t  of ca p ita l is  ga in ing  ground ra p id ly  in  G erm any 
a t present. Q u ite  ap a rt fro m  the  general d e trim en ta l 
effects econom ically and of the  effects on the  exchange 
o f such transactions, these investm en ts  m ay prove 
v e ry  in ju r io u s  to  G erm any in  th a t  fo re ign  powers m ay 
e xp lo it the  German desire fo r  th e ir  securities. As a 
m a tte r of fa c t, fo re ign  experts are w a rn ing  the  pu b lic  
against the  purchase of the  securities of ce rta in  unde r­
tak ings  w h ich  G erm any is pm-chasing because th e y  are 
fo re ign currency values, b u t  w ith o u t v e r ify in g  th e ir  
in tr in s ic  value. I f  th e  G overnm ent w i l l  n o t centra lise
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fo re ign  b ills  tra ffic , th e y  should a t a ll events p ro h ib it  
the im p o rt o f fo re ign  securities, and should extend the  
n o tif ic a tio n  com pulsion fo r  fo re ign  currencies to  a ll 
fo re ign  securities u n o ffic ia lly  dea lt in  on German stock 
exchanges. I t  is m ost v ita l ,  also, th a t the  fore ign 
transactions o f the  banks d u rin g  th e  la s t s ix  m onths 
should f in a lly  be verified .

N E W  B IL L S  O F  E X C H A N G E  R E G U L A T IO N S .

T he d ra ft  o f the new B ills  o f Exchange Regu lations 
now  in  course o f exam ina tion  b y  the  R e ichsra t is as 
fo llow s : O n ly  the  Reichsbank and o the r home banks 
p e rm itte d  to  conduct deposit and fore ign exchange 
business and  do ing  business w ith in  the  sphere o f an 
au thorised stock exchange, are authorised as fo re ign 
b ills  banks. P aym ent in  fo re ign currencies in  home 
transactions is p ro h ib ite d . The f ix in g  of sale prices in  
home currency  on the  basis o f a fo re ign  currency is 
p ro h ib ite d  in  re ta il trade. The acqu is ition  o f fore ign 
currencies in  exchange fo r  R e ich  m arks or German 
securities abroad is o n ly  perm issib le w ith  com petent 
o ffic ia l a u th o r ity . T h is  con d ition  does n o t ap p ly  to  
fo re ign  b ills  banks, b u t the  la tte r  m us t re p o rt a ll business 
in  th is  connection to  a special office. F ore ign currency 
m ay  o n ly  be acquired th rou gh  a fo re ign b ills  bank and 
m ay n o t be acqu ired fo r the  purposes o f speculation o r 
inves tm en t. A nyone acqu iring  fo re ign currency m ust, 
on dem and, su p p ly  the  aforem entioned office w ith  
de ta iled  in fo rm a tio n  regard ing the  use to  w h ich  such 
currency w i l l  be pu t. Loan ing  on fo re ign currencies 
is p ro h ib ite d . A n y  such transaction  is n u ll and vo id . 
A n y  con tra ven tion  of the  regu la tions w i l l  be punishable b y  
im p rison m en t up to  three years and a fine n o t exceeding 
ten  tim es the  va lue of the  fo re ign  currency employed.

R egu la tions ap p ly in g  to  exchange bureaus have also 
been d ra fted . T hey  p rov ide  th a t  such bureaus m ay 
o n ly  be conducted w ith  the  perm ission o f the  com petent 
o ffic ia l a u th o ritie s . T h is  perm ission w il l  be made 
dependent on the  ex te n t o f p u b lic  dem and. The 
bureaus m ust de live r to  the  Reichsbank w ith in  three 
days o f rece ip t a ll fo re ign  bank  notes take n  in  exchange, 
and m ust keep de ta iled  accounts o f a ll fo re ign  currencies 
acquired. The p u b lic  d isp la y  o f fo re ign  currencies is 
p ro h ib ited . (F ra n k fu rte r Zeitung, M ay  7.)

N O  B U Y IN G  O F  D O L L A R  L O A N .

The R e ich  D o lla r  Loan  was a d m itte d  on the Bourse 
d u rin g  the  la s t week in  A p r i l.  On the f irs t  da y  its  ra te  
flu c tu a te d  between 25,750 and 26,750, the  d o lla r being 
then quoted a t 27,500. The ra te  was therefore between 
1,000 and 2,000 under d o lla r p a r ity .  Large quan tities  
o f the  L o an  came on the  m arke t fo r  sale and when, 
la te r in  the  week, o ffic ia l in te rv e n tio n  on the  m a rke t 
ceased, the  g u lf between d o lla r p a r ity  and the ra te  o f 
the Loan  w idened to  3,000 (D o lla r 30,250, Loan 
27,250). The hope th a t  la rge sections o f the  pu b lic  
who were unab le to  purchase Loan  p re v io u s ly  fo r  lack 
o f fo re ign  secu rity  ho ld ings w ou ld  purchase on the  
Bourse has n o t y e t been fu lf il le d . (F la tus, M ay 1.)

TRADE
FOREIGN TRADE IN  MARCH.

In- March as in February the re liab ility  of the official 
foreign trade figures has been greatly prejudiced by 
the invasion of the Ruhr. In  consequence of the 
seizing of the Customs houses and the expulsion of the 
officials, the statistical records of export and import 
trade can no longer be made by Germans. The follow­
ing figures have, therefore, only a provisional value 
Total exports amounted to 9,382,000 d.ctr., total
im p o rts  to  52,201,000 d .c tr . The item s were as follows :_-
■Exports : livestock, L000 d.ctr. ; food and beverages, 
787,000 ; raw materials, 3,258,000 ; semi-manufactures,

1,768,000; fin ished goods, 3,568,000 d .c tr. Im ports  
( in  the  same sequence) : 39,000, 3,309,000, 44,846,000 
3,231,000, 775,000 d .c tr. Comparisons w ith  previous 
m onths serve ve ry  l i t t le  p u rp o se ,-b u t.it is in te resting  to  
note th a t in  M arch  the  im p o rts  o f ha rd  coal to ta lle d  
abou t 34 m il l,  d .c tr ., com pared w ith  18.7 m il l,  in  
Jan ua ry  and 10.5 m il l,  representing the  m o n th ly  average 
in  1922. M arch ha rd  coal im ports  were there fore m ore 
tha n  three tim es as h igh  as the  average m o n th ly  im ports  
in  1922. (Vossische Zeitung, M ay 5.)

COMMUNICATIONS
A IR  S E R V IC E S .

I t  was o ff ic ia lly  announced b y  the  B erline r Börsen- 
Zeitung  (A p r il 28) th a t regu lar d a ily  a ir  services fo r posta l 
and passenger tra ffic  w ou ld  be resumed on the  fo llow ing  
rou tes b y  Germ an a irsh ips a t the  beg inn ing o f M ay •
Berhn-Hamburg-Bremen-Amsterdam-London, by the
G erm an A e ro llo y d  in  con ju nc tion  w ith  a D u tc h  com pany 
(th is  service was ac tu a lly  resumed on A p r i l 30) ; B e r l in -  
D anz ig -K ön igsberg , b y  the  Germ an A e ro llo yd  and tho 
Junkersw erke a lte rn a te ly  ; a connection w i l l  be made 
w ith  the  K ön igsbe rg -R iga  rou te , over w h ich  the  Junkers - 
werke f ly . The cou rrie r rou te , Königsberg-M oscow , 
w h ich  a t present o n ly  serves o ffic ia l purposes, and 
w h ich  connects a t K ön igsberg  w ith  the n ig h t express to  
B e rlin , has been open fo r  some days, under the  m anage­
m en t of the Russo-G erm an A ir  Company. A  d a ily  
service has been in  progress since A p r i l  17 on the  H am - 
burg-Copenhagen rou te . Several im p o rta n t routes 
connect G erm any w ith  Sw itze rland, V ienna and the 
Balkans. The rou te  M u n ich -Z ü rich -G en eva  is to  
open on M ay  1 under the  jo in t  co-operation o f the 
Junkersw erke, the  R u m p le r A ir  Co., the  B ava ria n  A ir  
L lo y d  and a Swiss com pany ; so is the  rou te  M u n ic h - 
Vienna, w h ich  is to  extend la te r on to  Budapest and 
Belgrade. The routes B e rlin -D resden , D resden- 
Le ip z ig -M agdebu rg -H anover-B rem en , and H a m b u rg - 
S te ttin  w ith  a connection b y  a ir  to  Königsberg, w i l l  n o t 
be flow n th is  year.

IM P O R T A N T  N E W  S T E A M S H IP .
On A p r i l  28 was launched fo r  the  H a m b u rg -A m e rica  

line , fro m  the  sh ipyards o f B lo h m  and Voss in  H am burg , 
a 22,000 to n  steamship, the  “ D eutsch land .”  I t  w il l 
p ly  on the  com pany’s N o rth  Am erican lin e  as a passenger 
and cargo steamer. (H am a, M ay 5.)

SOCIAL AND LABOUR 
CONDITIONS

R IS E  I N  C O A L M IN E R S ’ W A G E S .

As fro m  M ay 1 coal m in in g  wages w i l l  be raised on an 
average b y  M k.1,760 per m an per sh ift. T h is  does n o t 
inc lude the special bonus to  m iners in  the  occupied 
d is tr ic ts , who w i l l  now  draw , on an average, inc lus ive  o f 
special bonuses, M k. 15,282 per s h ift. Rises in  the 
in d iv id u a l areas w i l l  therefore be as fo llow s ¡— R u h r 
W u rm  and Cologne d is tr ic ts , M k.1,760 ; D ü ren , 1,470 ; 
U ppe r Silesia, 1 ,140; Low er Saxony, 1 ,020; Saxony,' 
L o w e r Silesia and Ibbenbüren, 1,080 ; C entra l German 
lig n ite  d is tr ic t,  1,060 ; l ig n ite  border d is tr ic t,  fro m  8 
to  10 per cent. less. I n  B ava ria , fo r an th rac ite  m iners 
M k. 1,080 ; fo r  ha rd  coal m iners, 920 ; fo r  lig n ite  m iners, 
1,010 in  the  la rger and 960 in  the sm aller works. (B erline r 
B örsm -Ze iiung, M ay  2;) •

The m ine-owners, a fte r consu lta tion  w ith  th e  M in is try  
fo r Econom ic A ffa irs , decided n o t to  press fo r  a rise in  
coal prices, n o tw iths tan d ing  the  fa c t th a t  m iners ’ wages 
are to  be increased b y  fro m  10 to  13 per cen t. M ean­
w h ile  the  aw ard is to  be sub m itte d  to  the  m in e rs ’ 
representatives. A ccord ing  to  reports  fro m  Essen the y  
w i l l  n o t accept i t .  The R u h r m iners are o f op in ion , 
appa ren tly , th a t the  rise g ranted to  them  is n o t  p ro -
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po rtio n a te  to  the  recent rise in  food prices. T hey  state 
th a t whereas before the  w a r the  m in e r ’s wage com pared'*?1'  
w i th  the  d a ily  wage o f an u n sk ille d  w o rke r in  the  ra t io  
o f 5 to  2.70, the  tw o  are equa l to -day. (Vossische 
Zeitung, M ay  4.)

The B erline r B5rsen-Zeitung  is o f op in ion  th a t  th is  
aw ard w i l l  have disastrous effects on prices and on the  
action  in  sup po rt o f the  m ark. The m ines d id  n o t 
demand a rise, a lthough  the  cost of l iv in g  has augm ented 
d u rin g  the  la s t few  weeks. O ther categories o f workers, 
however, in  the  b u ild in g  trade  in  p a rtic u la r, were in  
advance o f the  m iners. Since the  announcem ent o f the  
aw ard to  the  m iners a m ovem ent tow ards h igher wages 
has spread th rou gh  a l l categories o f workers, a g ricu l­
tu ra l workers inc luded . T h e ir demands are in  m any 
instances in  excess o f the  m ine rs ’ aw ard . I t  is m ost 
regre ttab le  th a t  labou r should have taken  advantage of 
th is  m om ent to  come fo rw a rd  w ith  its  demands. The 
p re te x t is  n o t v a lid  th a t  the  b lam e fo r  the  s itu a tio n  
rests w ith  the  factors w h ich  b ro u g h t abou t the  fu r th e r rise 
in  th e  va lue o f fo re ign  currencies. The la tte r  was due 
sole ly to  m istakes in  connection w ith  the  suppo rt o f the 
m ark . I t  is  the  G overnm ent w h ich  should be blam ed 
fo r the  recent developm ents and the  G overnm ent w h ich  
should be requ ired to  guarantee the  increased wages.
I t  is  q u ite  ce rta in  th a t  unless the  ac tio n  in  suppo rt of 
the m a rk  is to  collapse e n tire ly , a rise in  the  p rice  o f

coal m us t be avoided a t a l l costs. Indus tries , in  the  
m eantim e, w i l l  have a d if f ic u lt  s itu a tio n  to  face. I t  w i l l  
be remembered th a t on A p r i l  I  the  ne t coal prices in  
unoccupied G erm any were reduced b y  fro m  3J to  9 per 
cent. The price  o f C en tra l Germ an lig n ite  brique ttes  
experienced a fa i l  o f M k.5,000. A t  the  same tim e , h o w ­
ever, the  coal ta x  was reduced in  q u ite  insu ffic ien t 
degree— b y  10 per cent.— and the  price  o f the  above 
b rique ttes  therefore fe ll fro m  M k.81,250 to  61,856 per t .  
A  burden was thus imposed on the  coal in d u s try  o f the  
unoccupied areas, on the  lig n ite  in d u s try  in  p a rtic u la r, 
w h ich  th e y  assumed w ill in g ly  in  the  in te rest o f the 
resistance cam paign in  the  R u h r. N ow , fresh sacrifices 
áre demanded o f them . I n  th is  c r it ic a l and unusua l 
s itu a tio n  cred its should be granted in  unoccupied 
G erm any as w e ll as in  th e  occupied areas. The rep re ­
sentatives o f the  coal in d u s try  should sta te  o u tr ig h t th a t 
the precarious s itu a tio n  to -d a y  is so le ly a resu lt of the  
unp ro duc tive  p o lic y  o f the  G overnm ent, and th a t  the  
G overnm ent m ust fin d  a w a y  to  ease the  burden placed 
on the  shoulders of in d u s try  b y  th is  new rise in  wages. 
O therw ise, the  rise w i l l  be g iven a t the  cost o f the 
economic e x p lo ita t io n  o f the  m ines, in  o ther words, a t 
the  cost o f the  p ro du c tive  and  res is ting  capac ity  o f 
the  G erm an na tion . As th in gs  stand to -day, w h a t can 
the  G overnm ent care abou t a cart-load  o f paper m arks 
m ore o r less ?

SWITZERLAND
FINANCE

CUSTOMS R E C E IP T S .
The revenue fro m  Customs in  A p r i l  am ounted to  

Fr.15,413,391, com pared w ith  Fr.12,053,536 in  A p r i l 
1922, v iz . a surp lus of Fr.3,359,383. The to ta l revenue 
fro m  th is  source fro m  Jan. 1 to  A p r. 30, 1923, was 
Fr.57,195,616 com pared w ith  F r.50,515,20 ! d u rin g  the  
same pe riod  o f 1922, v iz . a surp lus fo r  the  fo u r m onths 
o f Fr.6,680,415. (Neue Zürcher Zeitung, M ay 5.)

G E N E V A  C A N T O N A L  F IN A N C E S .

A cco rd ing  to  an a rtic le  in  the  Neue Zürcher Zeitung  
(A p r il 27), the  financ ia l d ifficu ltie s  of the  Canton of 
Geneva are even worse th a n  those o f Basle, Berne, o r 
Z ürich . I n  1913, the  d e fic it a lready am ounted to  
F r.54 m il l.  F rom  1914 to  1917 i t  rem ained a t abou t 
F r.69 m ill.  T hereafter i t  rose a t a ra p id  ra te , v iz . 
fro m  F r.87 m ill,  in  1918 to  F r.103 m ill,  in  1919, to  F r.129 
m ill,  in  1920, and to  F r. 150 m ill,  in  1921. A t  the  end of 
1922 the  C antonal d e fic it was estim ated a t n o t less 
th a n  F r.170 m ill. ,  o r F r.1 ,000 per head of the  po pu la tion , 
three tim es the e x te n t o f the  indebtedness o f th e  Cantons 
of Berne o r Z ürich . T h is  continuous g ro w th  of the 
Geneva State debt is n o t on ly  distressing in  itse lf, b u t 
resu lts in  the  increase o f in te res t on the  deb t b y  a 
m illio n  every year. I n  the  Geneva B udge t fo r  1923 a 
sum  o f F r.8 .24 m ill,  is p rov ided  to  meet the  service of 
the  debt. T h is  sum is equ iva len t to  30 per cent, of the  
can tona l revenue. A f te r  deducting  th is  F r.8 .24 m ill,  
abou t F r. 18 m ill,  rem ains. As th is  sum  has n o t sufficed 
to  m eet requirem ents fo r  m any years past, i t  is  q u ite  
ce rta in  th a t  in  1923 the  de fic it w i l l  again be augmented.

The huge de fic its  o f the  la s t few  years, states the  
w r ite r , p o in t to  the  conclusion th a t  economy measures 
alone w i l l  n o t suffice to  ad ju s t the  cantona l finances. 
T w o o the r ways suggest themselves. Taxes on income 
end  p ro p e rty  m ust be m ore ca re fu lly  collected ; the  
screw o f ta x a tio n  m ust be m ore severely applied. 
E nerge tic  measures have a lready been taken in  Geneva 
on these lines. E conom y measures w i l l  resu lt in  lessen­
in g  expend itu re  b y  abou t F r. 11 m il l.  The ch ie f measure, 
however, has been the  d raw ing  u p  o f a new ta x  law.

Since the ex tra o rd in a ry  expend itu re  o f the post-w ar 
period  could be expected g ra du a lly  to  disappear, the  
task  of res to ring  sound financ ia l cond itions appeared in  
the  m a in  to  prom ise fu lf ilm e n t. A n  anonym ous body  
o f people has now taken a re ferendum  against the  L o i 
G am pert, the  new ta x  law . I t  is possible— th is  w ou ld  
seem to  be confirm ed b y  the  resu lt of the  referendum  
cam paign— th a t a num ber o f Geneva citizens share the 
op in ion  o f the  referendum  com m ittee . T h a t is the  case 
w ith  the  “  L igue  contre l ’é ta tism e,”  w h ich  considers any 
increase in  ta x a tio n  o u t o f the  question. Possibly also, 
bad business is causing the  m a jo r ity  of the  Geneva 
po pu la tio n  to  consider the  new, increasing ly  s tringen t 
ta x  law , ve ry  inopportune  a t present. W e th in k  the y  
are labou ring  under a ve ry  grave error. E conom y 
measures alone can never reduce so heavy  a bu rden of 
deb t, and i t  is  n o t possible to  a llow  th is  bu rden  to  
increase. W e have long w atched w ith  a n x ie ty  its  con­
tinuous  g ro w th  and have fo llow ed w ith  in te res t the 
discussions on the  new ta x  law . W e re jo iced th a t  i t  
should have avoided a ll the  rocks in  the  G rand Council, 
and tru s t th a t i t  w i l l  be accepted b y  the  people of 
Geneva.
IM P R O V E D  F IN A N C E S  O F F E D E R A L  R A IL W A Y S .

The 4 per cent, loan o f the  Federal R a ilw ays has been 
fu l ly  subscribed (see T h e  E conom ic  R e v ie w , M ay 4, 
p. 383). The financ ia l pos ition  o f the  ra ilw ays has 
im p roved  la te ly . I n  the  f irs t  qu a rte r of 1923 results 
showed an im p rovem e n t am oun ting  to  abou t F r.21 m il l,  
on the  corresponding pe riod  o f 1922, fo r in  com parison 
w ith  a d e fic it in  Janua ry  to  M arch  of th a t year o f abou t 
F r.7  m ill. ,  the  w o rk ing  showed th is  year a surp lus of 
abou t F r.14 m ill.  The Schweizerische K re d ita n s ta lt  
rem arks on th is  sub ject in  its  A p r i l  re p o rt : “  E v e ry th in g  
po in ts  to  the  fa c t th a t  th e  w ors t o f the  tra ffic  troub les 
are over, and th a t the  Federa l R a ilw ays  are s low ly  
overcom ing th e ir  d ifficu ltie s . I f  general economic 
cond itions become m ore no rm a l, the  ra ilw ays  should 
be run n ing  a t a p ro fit  again b y  1924 o r 1925. B y  con­
t in u in g  th e ir  w o rk  o f e le c tr ifica tio n  the  ra ilw a y s  are 
rendering  to  Swiss indus tries  and the  whole c o u n try  a 
service w h ich  cannot be too  h ig h ly  appraised to -day. 
I t  w i l l  p e rm it the em p loym ent o f m any thousands- of
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Switzerland
workers w ho w ou ld  otherw ise be forced in to  the  accept­
ance o f unem p loym ent doles.”  (Neue Z iircher Zeitunq, 
A p r. 27, M ay 1.)

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

A ccord ing  to  recent s ta tis tics  re la tin g  to  S w itze rland ’s 
fo re ign  trade  in  tim b e r, im ports  am ounted in  1922 to  
4,617,753 q u in t, to  the  va lue o f F r.33.88 m il l. ,  com ­
pared w ith  3,376,518 q u in t, to  the  va lue of Fr.41.91 
m il l,  in  1921. E xp o rts  to ta lle d  923,227 q u in t, to  a 
va lue  o f F r.14.75 m il l,  in  1922, com pared w ith  675,587 
q u in t, to  a va lue o f Fr.16.27 m ill,  in  1921. Im p o rts  
in  1922 there fore exceeded exports b y  3,694,526 qu in t, 
to  a va lue o f F r.19.13 m il l. ,  com pared w ith  an excess o f 
im p o rts  over exports  in  1921 o f 2,700,931 q u in t, to  a 
va lue o f F r.25.65 m il l.  I n  tim b e r, then, S w itzerland 
has again become an im p o rtin g  coun try .

F irew ood form ed the ch ie f com ponent o f the  im ports . 
The 1922 im p o rts  o f firew ood were ne a rly  double those o f 
1921, and ne a rly  three tim es as g reat as the  im p o rts  
d u rin g  each o f the  p re -w ar years, 1912 and 1913. N o t­
w ith s ta n d in g  such a flood o r fo re ign firew ood, the  price 
rose considerab ly a t th e  end o f the  year under rep o rt 
and a t the  beg inn ing o f 1923. The ¿reatest vo lum e o f 
im p o rts  came fro m  C zechos lovak ia , F rance was n o t 
fa r  behind w ith  fo liage t im b e r ;  Y ugo-S lav ia  and 
R um an ia  also de livered large quan tities  ; I t a ly  absorbed 
m ost o f the  firew ood exports  in  th is  tim b e r. The 
im p o rt o f roundw ood and sawn tim b e r fe l l  considerably, 
even in  regard to  fo liage tim b e r, a lthough  the la tte r  
was n o t sub ject to  im p o rt res tric tions . Im p o rts  o f 
round  coniferous tim b e r fe ll fro m  2,600 wagons— a 
wagon load equals 10 t .— in  1921 to  1,600 in  1922 and 
o f coniferous p lanks fro m  4,970 to  2,740 wao’ons • 
im p o rt res tric tions  existed as fro m  the m id d le  o f 1921 
France was the chief vendor o f coniferous and foliage 
roundw ood. ®
. exports  o f b u ild in g  tim b e r were fa r greater tha n  
in  1921 ; th e y  increased fro m  461,549 q u in t, to 
613,643 q u in t. The expo rt o f coniferous planks rose 
fro m  4,340 to  5,380 wagons. T h is  increase in  exports 
fo rm ed in  m any d is tr ic ts  a welcome ad jus tm en t 
to  the  decrease in  home consum ption. I f  the  to ta l 
values be exam ined, ho-wever, i t  is ev iden t th a t  exp o rt 
trade , accom panied as i t  was b y  ris in g  prices fo r  round- 
w ood a t hom e, was. n o t v e ry  p ro fitab le . The exports 
w ere, i t  is tru e , greater in  q u a n tity , b u t were abou t ha lf 
a m il l io n  francs less in  value th a n  in  1921. (Neun 
Zürcher Zeitung, A p r. 24.)

INDUSTRY
SIG N S O F IN D U S T R IA L  R E C O V E R Y .

A n  a rtic le  in  the  Jo u rn a l de Genève (M ay 6) from  the  
pen of H e rvé  G u tkn e ch t states th a t  the  m ost s tr ik in g  
fea tu re  of Swiss fo re ign trade  in  1922 was undoub ted ly  
th e  re v iv a l in  the  e xp o rt o f w a tch  products and tex tile s  
T im  re v iv a l was n o t exceptiona l ; i t  was nevertheless 
su ffic ien t to  show th a t the  bedrock o f the  crisis in  bo th  
in du s tries  b u t especially in  the  w a tch  in d u s try  had 
been touched, and th a t  th e y  were g ra du a lly  regain ing 
th e ir  p o s itio n  on fo re ign m arkets. The to ta l exp o rt of 
w a tc h  p roduc ts  sold b y  w e igh t in  1922 was 1,480 m e tric  
q u in ta ls , com pared w ith  1,089 in  1921, and the to ta l of 
clocks and watches exported am ounted to  10 152 844 
pieces, com pared w ith  8,403,366 in  1921. N o tw ith ­
s tand ing  the  fa ll m  prices, w h ich  varied  between 15 and 
35 per cent., w a tch  exports  am ounted in  value to  Fr.180 
n u ll. ,  v iz . a surp lus o f F r . l l  m ill,  on the 1921 exports 
This increased e xp o rt n a tu ra lly  b ro ug h t abou t a decrease 
m  unem ploym ent, w h ich , b y  the  end o f December 1922 
had d im in ished  b y  tw o -tliird s , and a corresponding 
im p ro ve m e n t in  the  po s ition  o f a num ber o f w orks i f  
the  w a tch  in d u s try . A lth o u g h  exports  in  th is  in d u s try

are n o t ne a rly  equal in  vo lum e to  the  pre-war, the  
recovery is such as to  w a rra n t great hope fo r the  fu tu re .

The re v iv a l in  the  te x tile  in d u s try , though  n o t equal 
to  th a t in  the  w a tch  in d u s try , is of considerable im p o rt-  
ance. T h is  is p roved b y  the  fa c t th a t  the  value of the  
1922 exports was F r.723.9 m ill. ,  or over 40 per cent, of 
the  asset side o f the  Swiss com m ercia l balance. The 
im p rovem en t is m ost noticeable in  the  s ilk  in d u s try , 
tne  exports in  w h ich  am ounted to  57,023 m etric, q u in t, 
as against 49,619 in  1921, to  a to ta l value o f F r  365 2 
m il l. ,  as against Fr.341 m ill,  in  1921. The increase in  
vo lum e is abou t 15 per cent., th a t  in  value, b y  reason 
o f fa llin g  prices, is on ly  7 per cent. I n  the  co tton  
in d u s try , the  q u a n tita tiv e  increase in  exports was fa r 
s m a lle r; exports here to ta lle d  o n ly  210,909 m e tric  
q u in t,, compared w ith  208,829 in  1921 ; on the  o ther 
hand, co tton  em bro idery  exports  rose fro m  25,642 to  
34,829 m e tric  q u in t. T h is  progress es a ll thé  more 
rem arkab le in  v ie w  o f the  v e ry  strong com p e titio n  on 
the p a r t of countries w ith  depreciated currencies. The 
recovery in  wool exports  was m ore no tew o rthy , w ith  a 
to ta l figure of 29,422 m e tric  q u in t, compared w ith  
26,396 m  1921 ; successful com p e titio n  was possible on 
b o th  the  Germ an and A u s tr ia n  m arkets ; decreased prices, 
u n fo rtu n a te ly , resu lted  in  a fa ll of the to ta l exp o rt values 
fro m  Fr.39.1 m il l,  in  1921 to  Fr.35.4 m il l i n  1922. 
T a k in g  results in  the te x tile  in d u s try  a ll round , however, 
th e y  fu rn ish  some proo f o f the  resumed capac ity  of 
the  in d u s try  to  compete on in te rn a tio n a l m arkets.

PRO SPEC TS O F A L U M IN IU M  IN D U S T R Y .

A t  the  annual general m eeting  o f the  A lu m in iu m - 
Industrie -G ese llschaft, the  pres ident’s speech contained 
some in te res tin g  de ta ils  regard ing the  general s tate of 
the  a lu m in iu m  in d u s try  in  S w itzerland, fro m  w h ich  
th e  fo llow ing  po in ts  are abstracted :—

A t  the  beginn ing of 1922 sale cond itions were, n o t­
w ith s ta n d in g  the  con tinuous ly  fa ll in g  price  of a lum in iu m , 
to ta l ly  unsatis factory. F o rtu n a te ly , the  dem and im ­
proved d u rin g  the  la tte r  h a lf o f the  year, b u t n o t u n t i l  
the  close of 1922 d id  prices become firm er. I t  is  n o t 
possible to  fo re te ll w hether the  im p rovem en t in  b o th  
sales and prices w i l l  continue. P o lit ic a l and economic 
cond itions are s t i l l  uncerta in . E ffo rts  have been con­
cen tra ted d u rin g  the  las t year in  reducing the  costs of 
p ro d u c tio n  in  th is  c o u n try  and in  extending the  m arkets 
fo r  our products. The fo rm er p o in t is o f v ita l im p o r t­
ance, fo r the  Swiss m arke t can absorb b u t a m odest 
fra c tio n  of oui' o u tp u t, and prices m ust there fore p e rm it 
of com p e titio n  on in te rn a tio n a l m arkets. W e are able 
to  re p o rt v e ry  considerable progress in  th is  respect, b u t 
i t  is  d o u b tfu l w hether th is  w i l l  be m a in ta ined , fo r  the 
costs o f raw  m a te ria l are a lready show ing a serious 
tendency to  rise. Prospects fo r  the  cu rre n t year were 
n o t un favou rab le  u n t i l  the  de te rio ra tion  o f re la tions 
between France and Germ any. The g re a tly  res tric ted  
o u tp u t of a ll a lu m in iu m  producers d u rin g  the  past tw o  
years and the fa r greater dem and since the  end o f 1922 
have resu lted in  the  fa c t th a t  no c o u n try  to -d a y  possesses 
any a lu m in iu m  o f im portance. In  ad d ition , a great 
re v iv a l to o k  place in  the  au tom ob ile  in d u s try  in  the  
U n ite d  States, and th is  in d u s try  is the  chief consumer 
o f a lum in iu m  over there. I  m ust, nevertheless, issue 
a w a rn ing  against v iew ing  w ith  too  great op tim ism  the  
successful business concluded b y  us d in in g  the f irs t few  
m onths o f th is  year. The new im pulse is due in  the  
m a in  to  im p roved  conditions on the  U n ite d  States 
m arke ts ; on our o ther fo re ign  m arkets economic 
cond itions are n o t such as to  fu rn ish  grounds fo r  undue 
op tim ism . E ven  in  the  U n ite d  States the  t id e  m ay  
tu rn  as ra p id ly  as i t  tu rne d  before. O ur greatest source 
of a n x ie ty  is the  u n c e rta in ty  caused b y  the  sta te of 
a ffa irs in  the  R uhr. N o t o n ly  are the  prices o f raw  
m a te ria l fo r  a lum in iu m  p ro du c tion  in  Europe being 
d rive n  up , i t  is even d o u b tfu l w hether su ffic ien t q u a n ti­
ties o f th is  raw  m a te ria l can be procured a t a ll. (Neue 
Zürcher Zeitung, A p r. 30.)
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ITALY
FINANCE

R E V E N U E  R E T U R N S .
The y ie ld  fro m  revenue fo r the  f irs t n ine  m onths of 

the cu rre n t financ ia l year according to  the  recen tly  
published o ffic ia l re tu rns  (J u ly  1 to  M ar. 31), am ounts 
to  L .9 ,267.6 m ill. ,  as against the  estim ate of L .1 0 ,986.3 
m ill. M arch  revenue shows an increase of L .48.3  m ill,  
in  com parison w ith  M arch  of la s t year. (Economista 
d 'I ta lia .)

T H E  N E W  T U R N O V E R  T A X .
On A p r. 1 came in to  force the  Decree im posing a 

general ta x  on sales o r tu rn o ve r ta x  ca lcu la ted on the  
basis o f invoices. The ta x  applies to  every k in d  
o f trans fe r (sale and purchase, exchange, deposit on 
loan, deposit and de live ry , b y  w a y  o f secu rity , o f raw  
m a te ria l fo r the purpose o f w o rk in g  up fo r account of 
consignor) o f ra w  m ateria ls , in d u s tr ia l p roducts, and 
o the r goods between m anufacture rs, m erchants and 
traders. The new ta x  is designed w ith  a v ie w  to  the 
s im p lifica tio n  and ass im ila tion  o f taxes. The ra te  of 
the  ta x  is 0.5 per cent, on the  sale o f raw  m a te ria l and 
a g ric u ltu ra l products, 1 per cent, on sem i-products and 
fin ished products, 2 per cent, on certa in  goods, such as 
lu x u ry  artic les. U n de r the  1 per cent, ra te  are included 
certa in  classes of goods h ith e rto  classed as lu x u ry  artic les 
and liab le  to  a ta x  o f 12 per cent. The 2 per cent, ra te  
w i l l  be app lied  to  several classes o f goods w h ich  were 
fo rm e rly  sub ject to  paym en t o f 12 per cent, on sales 
between dealers and consumers. The same ra te  (2 per 
cent.) now  applies to  s ilk  fab rics, lace, and gloves 
h ith e rto  lia b le  to  a 10 per cent. ta x . E ven  sales o f 
precious stones, go ld  and s ilve r wares, henceforth  pa y  
the  general tu rn o ve r ta x . The tu rn o v e r ta x  o f 0.36 per 
cent, fo rm e rly  in  force, app lied  o n ly  to  sales in  I ta ly  
and im p o rted  goods were o n ly  taxed  when the im p o rte r 
had a legal representative in  I ta ly .  H ence fo rth  im ­
po rted  goods are also sub ject to  the  tu rn o ve r ta x . 
Goods exported fro m  the  producer d ire c t to  the  dealer 
are exem pt fro m  the  ta x , as are sales o f food, fu e l and 
artic les produced b y  State m onopolies. (Berichte aus 
den neuen Staaten.)

B A N K IN G  D U R IN G  A N D  S IN C E  T H E  W A R ,

T he Berichte aus den neuen Staaten reproduces the  
fo llow ing  survey of I ta lia n  ba nk ing  b y  S ignor G ino 
B o rg a tta  fro m  the  Revista B a n c a r ia :—

D u rin g  the  ea rly  pe riod  of the  w ar I ta l ia n  banks 
were faced w ith  num erous d ifficu ltie s  and th e ir  ne t 
p ro fits  declined, b u t  fro m  1917 onwards the  ne t p ro fits  
ra p id ly  increased, reaching th e ir  h ighest p o in t in  1918, 
and a fte r a s lig h t setback in  1919, m a in ta ined  a h igh  
level. The I ta lia n  ba n k in g  system  was p a rtic u la r ly  
developed d u rin g  1920 and 1921, and earnings grew, 
n o t m ere ly  ow ing to  increased business a c t iv i ty  and 
p a rtic ip a tio n  d ire c t o r in d ire c t in  w ar undertak ings, 
b u t  also to  the  extension of loan and b i l l  d iscounting  
business. The progress o f business, as represented b y  
aggregate share cap ita l, reserves and p ro fits , is  shown 
b y  th e  fo llow ing  figures (in  m illio n s  of l i r e ) :—

P a id -u p  c a p ita l: 1912, 534.4 ; 1913, 557.5 ; 1914, 
593.6 ; 1915, 644.4 ; 1916, 578.9 ; 1917, 715.8; 1918, 
1471.7; 1919, 1,971.1.

Aggregate reserve fu n d  : 1912, 121.6 ; 1913, 126.2 ;
1914, 138.6; 1915, 129.8; 1916, 135.7; 1917, 143.7; 
1918, 317.4 ; 1919, 436.3.

Aggregate net p ro fits  : 1912, 50 ; 1913, 56.3 ; 1914, 
2 4 .2 ; 1915, 4 1 .7 ; 1916, 4 5 .1 ; 1917, 7 5 .8 ; 1918,
191.9; 1919,251.7.

Before the  ou tb reak o f w a r I ta lia n  bank ing  was 
characterised b y  num erous am algam ations. The sm aller 
banks were absorbed b y  the  la rge r, the branches of 
w h ich  were thus apprec iab ly  increased. T h is  tendency

showed its e lf up  to  the  second h a lf o f 1914, a pe riod  
in  w h ich  the  f irs t  signs of depression made themselves 
fe lt. The year 1915 was a c r it ic a l one fo r I ta lia n  
banks, ow ing  to  the  d ifficu ltie s  of the  B a n k  of Rome, 
a lth ou gh  in  1916 and 1917 the  rem a in ing  banks were 
increasing th e ir  business. C ond itions o f bank ing  
business became easier, because, th ro u g h  the influence 
o f the  w ar, deposits and a ll o the r assets a t th e ir  disposal 
began to  rise. T h is  tendency was fu rth e r accentuated 
d u rin g  1918, as a section o f in d u s try  had  to  ca rry  on 
th e ir  business w ith  the  he lp  of b i l l  d iscounting , a p ro f it ­
able business fo r  the  banks. The pe riod  1918 to  1921 
was m arked  b y  great a c t iv ity  in  the  ra is ing  o f ca p ita l 
fo r banks b y  new foundations and  cap ita l increases. 
R eductions of ca p ita l and liq u id a tio n s  of o ld  businesses 
were anpreciab ly  reduced. The increases of cap ita l 
are of in te res t n o t m ere ly  because th e y  are a sign of the 
business a c t iv i ty  of the  banks, b u t because th e y  convey 
an idea of how  the  hanks have am algam ated o f la te  yea rs . 
The fo llo w in g  figures show (a) th e  num ber o f banks 
increasing cap ita l, (6) fo rm er ca p ita l of the  banks 
increasing cap ita l, (c) new ca p ita l raised in  the fo llow ing  
years (b and c in  m illio n s  o f l i r e ) :

1912 (a) 8, (6) 154.4, (c) 51 .8 ; 1913 (a) 21, (6) 23.2, 
(c) 15 .8 ; 1914 (a) 11, (6 ) 134.8, (c) 30 .5 ; 1915 (a) 8, 
(6) 66.1, (c) 6 .3 ; 1916 (a) 5, (b) 3.5, (c) 2 .5 ; 1917 (a) 
13, (6) 164, (c) 83.4 ; 1918 (a) 23, (6) 472, (c) 230.5 ; 1919 
(a) 44, (6) 715.3, (c) 386 .2 ; 1920 (a) 68 (6), 675.4, (c) 
700.6 ; 1921 (1st ha lf-yea r) (a) 30, (&) 70.7 (c) 108.

F ro m  th e  tim e  of I ta ly ’s en te ring  the  w a r (M ay 1915) 
up  to  J u ly  1921, 153 new banks were founded, w ith  an 
aggregate share cap ita l of L.215.8 m ill.  O f th is  num ber 
117 banks w ith  a ca p ita l o f 156.3 m ill,  were founded in  
the  sole pe riod  between 1918 and 1921. C ap ita l in ­
creases were s t i l l  more num erous, num bering  between 
1914 and 1921 some 200, the  ca p ita l th u s  raised a m o u n t­
in g  to  L . 1,520 m ill.  The greater p a r t of th is  cap ita l, 
L . 1,425.4 m il l,  (representing 155 increases) was raised 
between 1918 and the  f irs t  h a lf o f 1921. L iq u id a tio n s , 
on the  o th e r hand, o n ly  am ounted to  43, representing 
an aggregate cap ita l of L .23.7 m il l. ,  w h ich  signifies th a t 
o n ly  sm all banks were w ound up. I n  the  second h a lf 
of 1920 tw o  companies w ith  a cap ita l o f L.450,000, and 
in  the  f irs t  h a lf of 1921 three companies w ith  a cap ita l 
o f L . l  650,000, w ent in to  liq u id a tio n . R eductions of 
cap ita l were a lm ost n il,  and in  1921 none were recorded. 
T h is  analysis shows th a t the  sm all banks \tfsre g ra du a lly  
absorbed b y  the  large. Recent years have offered to  
banks the  o p p o rtu n ity  o f ex tend ing  th e ir  business 
operations and of a ttra c tin g  ava ilab le  cap ita l to  a g ri­
cu ltu re  and p ro v in c ia l towns.

W h ile  the  average ca p ita l of the  new ly-founded 
banks and the average n e t p ro fits  of the o ld  established 
concerns increased considerab ly between 1917 and 1919, 
i t  is to  be noted th a t the  p ro p o rtio n  of companies w ith  
a large cap ita l (exceeding L . 100,000) declined du rin g  the  
w ar, b u t again rose in  1919. The average ca p ita l o f 
new banks rose fro m  L.236,900 in  1917 to  L .720,000 in  
1918, L .800,000 in  1919, and L.3,725,000 in  the  f irs t 
h a lf of 1920. In  the  la s t h a lf of 1920 and the f irs t h a lf 
o f 1921 the average ca p ita l of in d iv id u a l new banks 
fe ll to  L . 550,000.

T H E  B U R D E N  O F D E A T H  D U T IE S .
U nde r the  heading o f “  F isca l F e ro c ity ,”  a sum m ary 

o f an a rtic le  on the  seve rity  of death  duties in  I ta ly ,  b y  
Senator E in au d i, has a lready appeared in  these pages 
(c/. T h e  E conom ic  R e v ie w , O ct. 6, p. 211). Professor 
de lla  V o lta , D ire c to r o f th e  In s t itu te  of Social Sciences, 
now  takes up  the m a tte r, and, qu o tin g  fro m  an a rtic le  
b y  D r. G uasti, N o ta ry  o f M ila n , on the  sub ject, draws 
special a tte n tio n  in  E ch i e Commenti (A p r. 5) to  the  
heavy burden of death du ties in  I t a ly  as com pared w ith  
o ther countries.
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I ta ly
A lth o u g h , commences Professor de lla  V o lta , th is  fo rm  

o f d u ty  lends itse lf m ore th a n  any o the r to  frauds upon 
the revenue, a circum stance w h ich  perhaps expla ins the 
a tt itu d e  adopted b y  ce rta in  legislators, the  present 
G overnm ent appears to  h o ld  the  v iew  th a t the  te rro rs  
o f death have th e ir  lim its , and has consequently decided 
to  proceed to  an im m edia te  rev is ion  of the system. 
The fo llow ing  figures, quoted b y  D r. G uasti, in  Problem i 
I ta l ia n i  (Jan. 15), show the am oun t pa id  b y  (a) husband 
o r w ife , (6) a ch ild , (c) a s tranger-in -b lood  on in h e rit in g  
a m il lio n  lire  o r its  equ iva len t in  I ta ly  and o ther coun­
tr ies  (the figures g iven represent 1,000 lire ) : I ta ly  (a) 
168, (b) 264, (c) 708 ; B e lg ium  (a) 39, (6) 39, (c) 338 ; 
F rance (a) 60, (b) 66.6, (c) 373 ; G erm any (a) 66.5, (b) 
66.5, (c) 206 ; H o lla n d  (a) 76, (b) 76, (c) 461 ; R um an ia  
(a) 70, (6) 70, (c) 292 ; Poland (a) 80, (6) 80, (c) 350 : 
Greece (a) 45, (6) 70, (c) 130 ; Japan (a) 54, (6) 54, (c) 70. 
I t  should, m oreover, be no ted th a t  in  I ta ly  re la tions 
beyond the  fo u rth  degree ( f irs t cousins) and adfines 
are considered strangers-in-b lood, whereas o ther coun­
tr ies  ta x  them  m ore l ig h t ly  th a n  strangers. F u rth e r, as 
regards I ta ly ,  the  above duties are increased b y  e n try  
and v a lu a tio n  dues, supp lem enta ry ta x , etc. T h is  
system , in troduced  in  1920 and 1921, has, however, 
fa iled  to  produce the  an tic ip a ted  results. The y ie ld  
fro m  death  du ties fo r  the years fro m  1913-14 to  1921-22, 
was progressively as fo llow s (in  m illio ns  of lire ) : 
50, 52, 65, 83, 129, 160, 181, 220. In  regard, however, 
to  the la s t figu re, the  y ie ld  fo r  the  year 1921-22, i t  should 
be sta ted  th a t  i t  was estim ated a t 300 m ill. ,  and b y  the  
repo rte r to  the  B i l l  in  the  Cham ber a t 411 m ill. ,  p ro ­
v id ed  the re g is tra tio n  o f bearer securities was made 
com pulsory.

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

Im p o rts  am ounted to  L.15,727 m il l,  in  1922 as against 
17,267 m il l,  in  1921, and exports to  L.9,297 m il l. ,  as 
against 8,275 m il l ,  in  1921. I t  w i l l ,  there fore, be seen 
th a t im p o rts  have declined b y  1,540 m il l,  and exports 
have increased b y  abou t one m illia rd , thus reducing the 
de b it balance to  6,430 m il l,  fro m  ne arly  9 m illia rd s  in  
1921.

The decline o f im p o rts  and increase o f exports ap p ly  
ch ie fly  to  foodstuffs. Coal im p o rts  show a decline com ­
pared w ith  1921, a lthough  the am oun t im ported  has 
increased b y  1,500,000 t .  (Exporta teur F rança is.)

I T A L Y ’S R E Q U IR E M E N T S  I N  R A W  M A T E R IA L .

The great Ita lian  industries depend almost entirely 
on the foreigner for their raw material. According to 
the results of a Government inquiry conducted in 1919, 
the following are the average annual requirements of in ­
dustry in  raw material to be imported from abroad (in 
1,000 tons): Coal, 12,000; iron ore, 500: manganese ore, 30; 
chrome ore, 5 ; nickel ore, 2 ; tungsten, 1 ; iron and 
steel scrap, 400 ; pig iron for refining, 150 to 175; 
metallic lead, 12 ; metallic copper, 40 to 50 ; tin  ore, 3 ; 
zinc ore, 20 ; fusion pig iron, 200 to 250 ; Styrian 
magnesite, 60 ; Veitsch magnesite bricks, 7 ; Dinas 
siliceous bricks, 57 ; Chamette siliceous bricks, 3 ; 
kaolin, 28 ; modelling clay, 80 ; Flintstein, 1 ; Naxos 
emery, 3 ; corindum, 1 ; Eubean magnesite, 2 ; sand 
of a ll kinds, especially Fontainebleau, 25 ; fireproof 
earth and clay, 6 ; natural phosphates, 500 ; copper for 
extract of sulphate, 4 ; chloride of potassium, 1 ; 
chloride of magnesium, 1 ; paraffin, 30 ; colophanum, 
20 ; copal and damar, 2 ; guelracho wood, 250 ; turpen­
tine, 4 ; acetate of calcium, 4 ; iron chrome, 2 ; tannini 
extracts, 1 ; magnesite, 5 ; various feculas, 25 ; silicate 
of soda, 5 ; animal fa t, 30 ; vegetable fat, 6 ; fish oil, 7 ; 
palm oil, 20 ; palm seeds coco pulp, 20 ; coprah, 20 ; 
sesame seeds, 25 ; ground nut, 4 ; linseed, 30 ; castor 
seed, 12 ; colza seed, 4 ; benzine, 66 ; petroleum, 110 ; 
heavy o il and residues, 127; nitrate of soda, 10 0 ;

su lphate o f am m onia, 22 ; po tassium  salts, 25 ; Thomas 
slag, 120 ; co tton , 232 ; hem p, 8 ; flax , 3 ; ju te , 45 ; 
w ool, 20 ; d ry  cocoons, 5 ; cellulose, 80 ; hides, 25 ; 
b u ild in g  tim be r, 3,000 ; wood fo r fue l, 200 ; fu rn itu re  
wood, 30,000; rubbe r 12. (Jou rna l de la M n ritie  
M archande.)

SOCIAL AND LABOUR 
CONDITIONS

COST O F L IV IN G  IN  M A R C H .

The fo llow ing  in fo rm a tio n  as to  the  cost of l iv in g  
in  M arch is taken  fro m  the M ila n  jo u rn a l Sole b y  the  
Berichte aus den neuen Staaten :-—

W holesale prices in  M arch, w ith  the  exception of 
those of b u ild in g  m a te ria l, show an increase as com pared 
w ith  F ebruary . The highest rises are recorded in  
te x tile s  (5.26 per cent.), m eta ls and m inerals (3.59 per 
cent.), and vegetable products (3.87 per cent,). The 
h ighest increase com pared w ith  the  average o f M arch 
1913 is in  tex tile s  672.95 per cent., and the  lowest in  
chem cials 424.38 per cent.

The Economista d ’I ta l ia  considers o f l i t t le  im portance 
the  s lig h t upw ard  m ovem ent w h ich  has taken  place in  
cost o f l iv in g  index num bers in  each of the  las t five  
m onths. The pe riod  fro m  Jan. 1, 1922, to  M ar. 31, 
1923, m ay be d iv id e d  in to  three parts , the  f irs t Janua ry  
to  A p r i l  1923 m arked b y  a sharp decline, the  second 
fro m  M ay to  O ctober b y  an appreciable increase, and the 
th ir d  N ovem ber 1922 to  M arch 1923 b y  a s lig h t decrease 
fo llow ed b y  s ta b ility .  I n  M arch  the  index  num bers of 
the  ch ie f a rtic les  o f food show the fo llow ing  va ria tions  : 
Increases, rice  fro m  L.2 .40 to  2 .5 0 ; potatoes, L.1 .10 
to  1.20 ; decreases, m ilk , L.1 .70 to  1.60 per litre .

PRO G RESS O F T H E  S T R IK E  M O V E M E N T .

The fo llo w in g  figures re la tin g  to  s trikes in  I ta ly ,  
decade b y  decade since 1881, are extrac ted  fro m  an 
a rtic le  on the  sub ject b y  Signore R oberto  T rem ellon i, 
in  Prob lem i I ta lia n i.  The average annua l num ber of 
s trikes  and s trike rs  in  the  d iffe re n t decades was : 1881 
to  1890, in d u s tr ia l strikes 2,218.8, s trike rs  21,782.9, 
a g r ic u ltu ra l 11.7 and 86.5 (the year 1890 show ing the 
highest num ber in  in d u s try  o f 139 strikes and 21,782.9 
s tr ike rs , and 1885 the highest num ber o f 62 strikes and 
89 s tr ike rs  in  a g ricu ltu re ) ; 1891-1900, in d u s try  7,734.4 
strikes, and 50,691.4 s trike rs , ag ricu ltu re  15.2 and 192.2 
s tr ike rs  (h ighest in d u s try , 1897, 24,135 strikes and 
76,570 s trike rs , a g ricu ltu re , 1898, w ith  36 and 256) ; 
1901 to  1910, in d u s try  1,003.7 strikes and 182,638.3 
s trike rs , ag ricu ltu re  242.7 and 114,734.2 (highest 
in d u s try , 1907, 1,881 and 321,449, ag ricu ltu re , 1907 
377 and 254,131) ; 1911-20, in d u s try  887.6 s trikes and 
426,623.5 s trike rs , a g ric u ltu re  106.6 and 197,821.6 
(highest in d u s try  1920, ag ricu ltu re  1920). The num ber 
o f s trikes and s tr ike rs  in  each post-w ar yea r were : 
1919, in d u s try  1,626 and 1,078,869, ag ricu ltu re  208 and 
505,128 ; 1920, in d u s try  1,881 and 1,287,935, ag ricu ltu re  
189 and 1,045,732 ; 1921, in d u s try  1,045 and 644,584, 
ag ricu ltu re  89 and 79,298 ; 1922, in d u s try  552 and
422,773, a g ricu ltu re  n il.

The average annua l num ber o f s trike rs  o f bo th  
classes in  each decade was : 1881-90, 24,001.7 ; 1891— 
1900, 58,425.8 ; 1901-10,297,372.5; 1911-20, 624,445.1. 
The p ro po rtion  o f in d u s tr ia l to  a g ric u ltu ra l s trike rs  
was 9.8 tim es in  1881-90, 6.3 in  1891-1900, 1.6 in  
1901-10, 2.1 in  1911-20, 8.1 in  1921.

As w i l l  be seen fro m  the  above figures the  greatest 
num ber o f s trikes was recorded in  the decade 1901-10, 
the  decline in  the  fo llo w in g  decade being due to  the 
war. The chief cha racte ris tic  o f the  s tr ik e  m ovem ent 
in  1911-20 was the  increased num ber o f w orkm en tak in g  
p a r t  (an average o f 628 per s tr ik e  as against 230 in  
1901-10), a cha racte ris tic  w h ich  was accentuated in  
1921. T h is  fea tu re  m ay  be exp la ined b y  b e tte r organisa­
tio n , e fforts  o f ag ita to rs  to  b r in g  ever-increasing num bers 
in to  the  strugg le , an increased co-operation w h ich  
substitu tes class a g ita tio n  fo r  sim ple trade  un ionism .
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CENTRAL EUROPE
P O L IT IC A L  A N D  GENERAL

A u s t r ia ’s E conom ic  Ou tlo o k .
B aron B runo  Schröder, the  head p a rtn e r o f the  London 

ba nk ing  f irm  o f H e n ry  Schröder and Co., who has 
recen tly  v is ited  V ienna in  connection w ith  the  p a rtic ip a ­
t io n  o f the  Oesterreichische Boden K re d ita n s ta lt  in  an 
in te rn a tio n a l fina nc ia l synd ica te  th rou gh  the agency 
o f the  Schröder f irm , has expressed to  a representative 
o f the  Neue F re ie  Presse h is  views on A u s tr ia ’s economic 
fu tu re . H e  was o f op in io n  th a t  V ienna w o u ld  m a in ta in  
in  the  fu tu re  its  im portance in  in te rn a tio n a l trade. 
Whereas the  new C entra l European states had s t i l l  to  
b u ild  up  th e ir  econom ic existence, V ienna had  active  
business re la tions w ith  fo re ign  countries, and large 
and old-established banks w h ich  were n a tu ra lly  im p o r t­
a n t to  n a tio n a l business. M oreover, its  geographical 
s itu a tio n  made i t  a n a tu ra l centre o f E uropean trade . 
H e  declared th a t  A u s tr ia  owed the  success o f the 
negotia tions in  London  fo r E ng la nd ’s p a rtic ip a tio n  in  
her economic regeneration la rg e ly  to  S ir M ontagu 
N orm an , G overnor o f the  B a n k  o f E ng land , who had 
exerted the  influence o f th a t in s t itu t io n  in  ra is ing  the  
necessary funds. S ir M on tagu  N orm an, declared Baron 
Schröder, to o k  the  v ie w  th a t  the  recons truc tion  o f 
C entra l E urope  should begin a t its  weakest spot, 
nam ely A u s tr ia , and fu rth e r considered th a t  the  recon­
s tru c tio n  o f a n a tio n  o f 6 m illio n  in ha b itan ts  w ith  cen tu ry  
o ld  tra d itio n s  could, in  sp ite  o f d ifficu ltie s , be accom ­
plished m ore easily th a n  th a t  o f newer countries. B aron  
Schröder considered the  prospects o f the  long-dated 
loan to  A u s tr ia  to  be ve ry  favourab le,
H u n g a r ia n  M in is t e r s ’ V is it  to  P a ris  a n d  L o n d o n .

H u n g a ry ’s every m ovem ent is w atched w ith  suspicion 
b y  her neighbours, and the v is it  o f tw o  o f her m in is ters 
to  Lond on  and P aris  fo r  the  purpose o f ob ta in ing  
fina nc ia l assistance is n o t a llow ed to  pass w ith o u t 
com m ent. I n  a d d itio n  to  th is  avowed ob ject, the 
Central European Observer suggests th a t  the  v is it  
conceals the  fu rth e r ob je c t o f a rrang ing  fo r  the  a b o lition  
o f the  charge on th e  H u ng a ria n  State revenue and 
p ro p e rty  and o f ne go tia tin g  on the  m a tte r o f the  p ro ­
tec tio n  o f State p ro p e rty  in  fo rm er H u ng a ria n  te r r ito ry  
and repara tions fo r  losses caused b y  the  R um an ian  
occupa tion  o f H u ng ary .

In  w e ll-in fo rm ed  circles in  H u n g a ry , adds th is  
a u th o r ity ,  the  v is it  is  n o t regarded w ith  too  m uch 
op tim ism . The w e ll-know n econom ist, fo r  instance, 
B aron  Szteröryi, w r it in g  in  the  Pesti H ir la p ,  warns 
the  p u b lic  against undue hopefulness, ca llin g  a tte n tio n  
to  the  g reat d ifficu ltie s  w ith  w'hich the  H ungarian  
representatives are confronted.

The  m ost dam aging effect on pu b lic  op in ion  abroad, 
according to  h im , is produced b y  the  fa c t th a t H u n g a ry  
is l iv in g  beyond her means, and th a t th o  s p ir it  o f 
libe ra lism  and dem ocracy w h ich  is so p re va len t in  western 
states is absent in  H u ng a ry . F o r th is  reason the M in ­
is te r o f F inance prepared, before his departu re  to  
Paris, a special m em orandum , in  w h ich  he undertook 
to  show th a t  H u n g a ry  is conducting  her a ffa irs  as 
econom ica lly  as possible and th a t  the  unsa tis fac to ry  
cond itions  in ; th e  c o u n try  have o n ly  been b ro ug h t 
ab ou t b y  the  decisions o f the  Peace Conference.

The advanced paper, V ildg , expresses regre t a t the  
fa c t th a t  the  M agyar p o litic ian s  w i l l  on ly negotia te  w ith  
the  G reat Powers and n o t w ith  the  L i t t le  E nten te , 
a lth o u g h  the  la tte r  is d ire c tly  in terested in  M agyar 
repara tions.

FINANCE
CZECHO SLOVAK BANK FAILURES.

■ D r. F r ie d r ic h  W e il in  the  Neue F re ie  Presse conveys 
the  im pression th a t  Czecho-Slovakia has been on the 
verge o f a ba nk ing  cris is, a sub ject on w h ich  Czecho-

S lovak jo u rna ls  in  touch  w ith  G overnm ent circles 
have been d iscree tly  re t ic e n t. Conditions, in  Czecho - 

■ S lovak bank ing  circles have so fa r become no rm a l, w rites  
D r. W e il, th a t  i t  is now  possible to  pronounce an op in ion  
on the  past anxious weeks, p rov ided  th a t no new 
com plica tions arise. I t  should be made clear th a t  the  
recent b a nk  fa ilures have no connection w ith  the  in d u s t­
r ia l crisis and th a t  the  disappearance o f th ie e  banks is 
n o t due to  a com b ina tion  o f insolvencies and b a n k ­
ruptcies, however m uch the  c o n tra ry  m ay be asserted. The 
fa ilures should be a ttr ib u te d  ra th e r to  m ism anagem ent 
and excessive speculation in  goods and fore ign currencies. 
Banks w h ich  he ld  a loof fro m  a ll dealings in  goods were 
no t, d u rin g  the  pe riod  o f s lum p, exposed to  the  same 
risks as those w h ich  m a in ta ined  goods departm ents, 
and w h ich  soon began to  be ta lke d  abou t. R um ours 
had long c ircu la ted  abou t the  M oravian-S iles ian bank. 
T w o years ago certa in  Prague banks refused to  g ive 
th is  in s t itu t io n  a he lp ing hand , a sure sign th a t  some­
th in g  was wrong. The o the r tw o  banks w h ich  havo 
fa iled  are the  Bohem ia-Fore ign B a n k  and the  Pozem- 
kova  B anka  (Land  bank.) The tw o  m a in  causes o f 
the  fa ilu re  are gross carelessness on the  p a r t o f in d i­
v id u a l managers and la ck  o f superv is ion  b y  the  
G overnm ent. The fa l l  o f the  Pozem kova B anka  was 
in  p a r t b ro ug h t abou t b y  the  fa ilu re  o f the  Bohem ia 
bank. B u t the  board is b y  no means so innocen t as i t  
now  tries to  m ake shareholders gnd depositors believe. 
These fa ilu res had a ve ry  adverse effect on  the  o ther 
banks. The consequent w ith d ra w a ls  fro m  sm all and 
m ed ium  sized banks, except where the  m oney was 
transfe rred  to  the  large, n o ta b ly  the  Germ an banks, 
deprived trade  o f a la rge am oun t o f cap ita l, and w ou ld  
doubtless have had v e ry  serious resu lts had the  fa ilu res 
occurred in  a pe riod  o f m oney shortage. B u t inasm uch 
as a num ber of in d u s tr ia l firm s ow ing to  th e ir  closing down 
made no dcm a nd son  the  banks; and as others fo r some 
m onths had received no c re d it fro m  the  large banks, 
these events produced l i t t le  e ffect-on the  c irc u la tio n  o f 
m oney. Nevertheless m an y  banks, ow ing  to  th e  ru n  
on them , were in  danger o f closing. The Ceska B anka, 
n o t d is tingu ished b y  farseeing m anagem ent, a t the  
general m eeting o f w h ich  some sharp c r it ic is m  .was 
heard, has been ob liged to  seek assistance. I t  is  a 
m a tte r fo r  surp rise  th a t  the  Z ivno ftenska  Banka, w h ich  
usu a lly  upho lds -thé p r in c ip le  o f th e  rem ova l o f u n ­
sound, superfluous banks, should in te res t its e lf m  tho 
Ceska bank. In  w hat m anner i t  w i l l  suppo rt th é  las t- 
named rem ains to  be seen.

I t  is  hoped th a t the  b a nk  crisis w i l l  te rm in a te  w ith  
the  liq u id a tio n  of the  th ree banks above reforred to . 
The crisis should n o t be exaggerated, since bank  fa ilu res 
have occurred in  S w itze rland, D enm ark , and N o rw a y , 
b u t a t the  same time, i t  should, n o t, especially in  Czecho­
s lo vak ia , be trea ted  l ig h t ly .  T lio  managers o f sm a ll 
and m oderate s ized;banks.are.not— w ith  ra re  exceptions 
— experienced enough to  avo id  p roducing crises, and 
s t i l l  less to  ave rt them . The Central European Observer, 
in  w h ich  signs of o ffic ia l in s p ira tio n  are sometimes 
discern ib le, a ir i ly  a ttr ib u te s  th e  failures, to  the  results 
o f the  wax and o f post-w ar cond itions, and  cites the  
fa ilures o f the  Banque In d u s tr ie lle  de Chine and the 
B anka  Ita lia n a  d i Sconto as.precedents, ., 

IN T E R N A T IO N A L  F IN A N C IA L  H E L P  F O R  
H U N G A R Y . ; ■' • ■ ■

The economic s itua tion : in  H u n g a ry , announces' the  
Central European Observer, is s t i l l  v e ry  serious. The 
fa l l  o f the H ungarian  krone is increasing the  inso lvency 
and p o v e rty  of a l l classes o f people, and fo rc in g  bo th  
o ffic ia l and unoffic ia l circles to  consider the  prob lem  of 
avo id ing  an im pend ing fina nc ia l débâcle.

The question was discussed b y  D r ,  G ustav Gzatz, a 
prom inent economist, and -fo rm erly  H u ng a ria n  M in is te r 
o f Foreign A ffa irs , a t a m eeting ' he ld  in  Basle of* thé
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Central Europe
League o f N ations Un ions, where, a t his in s tig a tio n , a 
vo te  was passed advoca ting  th a t  H u n g a ry  should receive 
in te rn a tio n a l financ ia l assistance in  the  same m anner as 
A us tria .

T h is  op in ion o f a H u ng a ria n  econom ist reveals the 
seriousness of the  fina nc ia l s itu a tio n , and is an in d ica tio n  
th a t H u ng a ry  m ust abandon her p o lit ic a l iso la tio n  and 
resolve to  w o rk  hand in  hand w ith  her neighbours.

The v is it  to  Paris and Lond on  o f the  H ungarian  
P rem ier, Count B e th len , accom panied b y  the  F inance 
M in is te r, M. K a lla y , fo r the  purpose of nego tia ting  an 
in te rn a tio n a l loan has been reported b y  the  B r it is h  
Press (e.g. M o rn in g  Post, M ar. 9). I n  th is  connection the  
fo llo w in g  account o f H u n g a ry ’s present fina nc ia l con­
d itio n , by  D r. A lexander Popovics, P resident o f the 
H u ng a ria n  State N o te  B ank, and ex-M in is te r o f F inance, 
supp lied  b y  ou r B udapest correspondent, m a y  prove 
o f in terest. The P rem ier and the  M in is te r o f F inance 
have gone to  P aris  in  order to  la y  the  po s ition  before 
the  R eparations Commission, and to  represent to  i t  
th a t the  c o u n try  can do no m ore th a n  i t  has a lready 
done tow ards its  economic reconstruction  w ith o u t 
outside assistance. H u n g a ry , in  a d d itio n  to  the  effects 
o f the  w a r, had to  undergo tw o  revo lu tions  and nea rly  
five  m onths o f B o lshev is t ru le , a t a tim e  w hen an im ­
poverished w o rld  was dem anding und is tu rbed  and in ­
creased p ro du c tion  ; va luab le  raw  m a te ria l and a u x ilia ry  
products w h ich  the  fo rm er u n ite d  A us tro -H un ga rian  
te r r ito ry  had p re v io u s ly  produced now  have to  be 
b ro ug h t fro m  abroad. A l l  conditions of p ro du c tion  
have been reversed. On to p  o f th is  came the  m ost 
burdensom e term s o f the  Peace Treaties, nam ely, those 
re la tin g  to  debts to  fore igners w h ich  had  m atured 
before o r d u rin g  the  w ar, a l l the  m ore burdensome 
in  th a t  the  n a tio n a l finances and business, ow ing  to  the 
dea rth  o f ready m oney, are dependent on im p o rted  
cap ita l. E ven  arrangem ents fo r  pa ym en t o f debts to  the  
tw o  chief c red ito r States, F rance and E ng land , concluded 
on term s w h ich  gave some measure o f re lie f, d id  n o t 
suffice. H u n g a ry ’s finances are n o t in  a po s itio n  to  
meet even the reduced lia b ilit ie s  w ith in  the  tim e  and 
to  the  e x te n t agreed upon . The e ffo r t to  restore 
disorganised economic cond itions s t i l l  exists. A g r i­
cu ltu re , the  chief b ranch  o f n a tio n a l p ro du c tion , is 
c ry in g  a loud fo r  increased o u tp u t. B u t  th is  asp ira tion  
is ham pered b y  the  d if f ic u lty ,  o r ra th e r the  im p o s s ib ility , 
o f o b ta in in g  the  necessary ca p ita l fo r a g r ic u ltu ra l 
operations. In d u s try  m ig h t prosper w ith  the  support 
o f lo w  wages and the  effect o f the  depreciated currency 
fa vo u rin g  expo rt. B u t  b o th  in d u s try  and commerce 
suffer fro m  oppressive measures, p a r t ly  a re lic  o f the 
w a r and p a r t ly  im posed since fro m  force o f c ircu m ­
stances. On a l l  branches o f business, however, the  
con tinued  deprecia tion  o f the  n a tio n a l cu rrency weighs 
he av ily . T h is  m on e ta ry  d is tu rbance prom otes i l l ic i t  
p ro fits , converts the  n a tu ra l in to  an u n n a tu ra l d is tr ib u ­
t io n  o f p ro p e rty , and contains grave social dangers. 
I t  is, therefore, to  be understood th a t  serious-m inded 
F inance M in is te rs  and p o lit ic ia n s  are anxious to  restore 
order in  th is  d ire c tio n  as soon as possible. I n  the f irs t  
place efforts should be made to  s tab ilise  the  krone, since, 
ow ing  to  the  B udge t defic its , th e  conduct o f na tio n a l 
a ffa irs  can on ly  be carried  on b y  the  issue o f uncovered 
paper m oney and to  th is  con tinu a l recourse to  the  
p r in t in g  press is due the  im p o s s ib ility  to  s tab ilise  the  
c u rre n c y ; outside assistance fo r  the  n a tio n a l finances 
m ust be obta ined . I t  m us t n o t be overlooked th a t since 
the  res to ra tion  o f order, also in  th is  fie ld , considerable 
resu lts have been achieved. F o r th e  fina nc ia l year 
1920-21, when the  Z u rich  quo ta tions stood a t F r. 2.3 
per K r .  100, the  B udge t showed a de fic it o f K r.1 0  m illia rds . 
F o r the  year 1922-23, w ith  the  exchange a t 23 centimes 
per K r.100 , the  de fic it was 40 m illia rd s  ; thus, a lthough 
the  de fic it had increased fou r-fo ld , the  va lue o f the c u r­
rency had declined to  one-ten th . Since th a t  date the 
exchange has again fa llen  apprec iab ly , b u t the  fin a l
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de fic it w i l l  s t i l l  p ro b a b ly  be considerab ly beh ind th a t 
o f 1920-21.

In  a d d itio n  to  s tr ic t  econom y, ex is ting  taxes have 
been increased and  new ones in troduced. Doubtless 
m uch can s t i l l  be done b y  a d ras tic  red uc tio n  o f expend i­
tu re . The S tate undertak ings can be econom ica lly  
im p roved , and in  some respects b e tte r use can be made 
o f the  tax -co lle c ting  m ach inery. These possib ilities, 
however, requ ire  t im e , and in  order to  ga in  t im e  fore ign 
he lp  is necessary. T o  o b ta in  th is , and  genera lly  to  
achieve greater freedom  o f m ovem ent in  the  financ ia l- 
p o lit ic a l dom ain , is th e  ob ject o f the  present m in is te r ia l 
v is its .

A  less in d u lg e n t c r it ic ,  the  Gazette, de Prague, considers 
th a t  the  decline of the  H u n g a ria n  krone is la rge ly  due 
to  the  d is tru s t aroused b y  incessant disturbances p ro ­
duced b y  ro y a lis t ris ings, v io le n t irre d e n tis t propaganda 
cam paigns, and the  double breakdow n o f nego tia tions 
fo r  an economic conven tion  w ith  Czecho-Slovakia. 
T h is  c r it ic  also considers th a t  fu r th e r  red uc tio n  o f 
expend itu re  cou ld  be achieved b y  the  suppression o f 
superfluous offic ia ls, and o f cos tly  propaganda cam paigns.
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SPECIAL
TAX COLLECTING IN THE RUHR

M . R o be rt Lacour-G ayet exp la ins in  the  Revue des 
Deux Mondes (A p r il 15) the  system  of co llec ting  taxes 
adopted b y  the  F rench  in  the  R uhr. The occupation, 
he w rites , appeared to  France and B e lg ium  to  be the  
m ost e ffective means o f m eeting G erm any’s de fau lt, 
and of fo rc ing  her to  fu lf i l  her tre a ty  ob liga tion . A t  
the  same tim e , since the  R e ic h , declared its e lf unable 
to  pay, i t  was q u ite  n a tu ra l to  take pledges and u tilise  
the m  to  advantage. F rance’s p o lic y  was, there fore, 
to  harm onise these tw o  d ive rgen t purposes. Faced b y  
the  opposition  o f the  G erm an G overnm ent and o f the 
b u lk  o f the  po pu la tion , the  ch ie f care of the  F rench 
au tho ritie s  in  the  R u h r was to  prom ulgate  a num ber 
of measures destined to  b r in g  abou t the  subm ission of 
th e ir  opponents, the  m ost e ffective o f w h ich  was the 
p ro h ib it io n  o f exports. I t  is of im portance to  accen­
tu a te  the  efforts made b y  rendering, fro m  now onwards, 
the  occupation p roduc tive , and to  show how, in  su ite  o f 
innum erab le d ifficu lties , the  co llection  o f taxes and 
du ties w h ich  the  A llie d  G overnm ents decided to  le vy  
fo r  th e ir  own bene fit, was organised.

There is no question as to  the  le g a lity  o f th is  le v y , 
w h ich  even the A m erican  G overnm ent has recen tly  
ad m itte d , c it in g  as a precedent, the  le v y  of taxes, in  
s im ila r circum stances b y  the  A m erican  au tho ritie s  
when occupying V era  Cruz. A  lik e  course was also 
fo llow ed b y  the  A llie s  in  1922 on decid ing to  occupy 
new bridgeheads on the  r ig h t  bank  of the  R h ine  and to  
b u ild  up  a Customs b a rr ie r against unoccupied Germ any. 
I t  was there fore no in n o va tio n  to  add to  the  program m e 
o f p ro fitin g  b y  the  resources o f the  R u h r, a fiscal p ro ­
gram m e, w h ich  was v e ry  m oderate, consisting o n ly  of 
the  le v y  of three taxes : Customs duties, exp o rt licence 
dues, and the  coal ta x  (Kohlensteuer).

R easons fob  t h e  Ch o ic e  of T a x e s .
The p o lic y  of co llec ting  a ll ex is ting  taxes m ig h t have 

exposed France to  the  charge of designing to  adm in is te r 
the  te r r ito ry ,  so a selection was made o f taxes easily 
con tro lled  w ith  an assured y ie ld . I t  was in  no w ay 
the  A llie s ’ in te n tio n  to  sub s titu te  th e ir  ow n fo r  German 
officia ls, b u t  as the  la tte r  had co-operated w ith  the 
A llie s  in  the  ap p lica tio n  o f the  penalties in  1921 i t  was 
hoped th a t  th e y  w o u ld  do so again. Th is , however, 
on in s tru c tio n s  fro m  B e rlin  th e y  refused to  do. M ore­
over, as the  taxpayers  also refused to  pa y  th e ir  taxes 
in to  offices under F rench  and B e lg ian con tro l, and to  
m ake declarations, i t  was im possib le to  a llow  them  
the  usual paym en t fa c ilit ie s  accorded in  no rm a l tim es. 
Thus, in  in s t itu t in g  m ethods b o th  o f assessment and 
paym en t, the  m a in  ob jects were to  avo id  a co-operation 
w h ich  was im possib le and to  convince the  Germans of 
th e  f u t i l i t y  o f resistance. The le v y  o f taxes, therefore, 
a im ed n o t o n ly  a t p rocu ring  revenue, b u t also a t assist­
in g  in  the  w o rk  o f coercion, the  sole means of ensuring 
the  success o f the  ac tion  undertaken.

T h e  Coal  D u t y .

The coal d u ty  b ro u g h t in to  the  Germ an T reasury
considerable revenue, and its  h igh  ra te— 40 per cent.__
com bined w ith  the  res tric ted  num ber o f persons liab le  
to  i t  rendered i t  easy o f collection. Those liab le  are 
the  m ineowners and lessees, grouped in to  pow erfu l 
associations capable o f g iv in g  to  the  a d m in is tra tio n  a ll 
requ is ite  guarantees. H ow ever, when D r. Cuno, who 
represents the  in d u s tr ia l magnates, came in to  office 
the  a c tiv itie s  o f the  revenue au tho rities  were relaxed. 
F ro m  ce rta in  in fo rm a tio n  received, the  F rench G overn­
m en t had grounds fo r  be liev ing  th a t  fo r  some tim e  past 
the  R e ich  had abstained fro m  le v y in g  th is  ta x , a p re ­
sum p tion  w h ich  became a c e rta in ty  on the  seizure of 
ce rta in  docum ents b y  the  F rench on th e ir  a rr iv a l in  the 
R u h r, show ing th a t the  K oh lensteuer had n o t been
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collected since O ctober 1922. C erta in  news fro m  
B e rlin  even suggested the  idea th a t  the  Germ an G overn­
m en t contem pla ted its  suppression. The F rench were 
there fore constra ined to  re-establish th is  ta x . The 
ob ject of a Decree issued b y  General D égoutte  on 
Feb. 27 was to  b ring  the  m ethods o f assessment and 
co llec tion  in to  ha rm ony w ith  ex is ting  circum stances, 
th a t  is to  say, by  ta k in g  in to  account the  resistance of 
those liab le  to  the  ta x  and o f the  G erm an a d m in is tra tion . 
The assessment had been made under the  G erm an 
system  on the  decla ra tion  o f the  m ineowners, a m ethod 
w h ich  i t  was o u t of the  question to  continue. I t  was 
easy to  foresee th a t those lia b le  to  the  d u ty  w ou ld  
decline to  fu rn ish  m a te ria l fo r  assessing the value of 
the  d u ty , the re  therefore rem ained no a lte rn a tive  b u t 
to  in troduce  a system  of ta x a tio n  b y  paym en t o f fixed  
sums. A  refusal to  m ake a dec la ra tion  renders those 
re fusing im m e d ia te ly  liab le  to  the  ta x , fo r  w h ich  purpose 
the  in fo rm a tio n  supplied b y  the  German re tu rns  fo r 
1921 w ou ld  be used sub ject to  correction  in  respect of 
increased p ro du c tion  subsequently found  to  have 
taken  place. T h is  m ethod enabled the  A llie d  a u th o r i­
ties to  dispense w ith  in fo rm a tio n  w h ich  the  m ineowners 
w ould p ro ba b ly  decline to  supply. On the o ther hand, 
in  order to  avo id  ove r-ta xa tio n , the  Germans w ou ld  be 
constra ined to  produce th e ir  books. Should th is  
resu lt be achieved i t  w ou ld  be p roo f o f a weakening of 
resistance. F ro m  now onwards a ju d ic ia l com m ission 
has been p rov ided  fo r hearing any cla im s w h ich  m ay  be 
made. I t  w i l l  be composed o f the  head of the  in te r ­
a llie d  com m ission of con tro l o f the  m ines and factories, 
an a llie d  engineer and a G erm an chosen b y  those liab le  
to  the  ta x  fro m  a lis t  o f te n  experts presented b y  the  
in te r-a llie d  commission. B y  the  crea tion  of th is  
organ isation i t  is  made clear th a t the re  is no desire to  
convert taxes lega lly  due in to  a rb itra ry  im positions. 
The F rench  au tho ritie s  thus  show how  eager th e y  are 
to  reconcile ju s tice  w ith  the  m ethods o f con s tra in t 
forced upon them  b y  the  Germans.

The paym en t of the  ta x  ra ised a question o f some 
delicacy. I t  had become necessary to  p reven t the ta x ­
payers fro m  p ro fitin g  b y  any deprecia tion o f the  
m a rk  between the date of dem and and the  date 
o f paym en t ; and i t  is com m on knowledge th a t 
the  G erm an G overnm ent had  spontaneously favoured 
such speculation b y  m u lt ip ly in g  delays and respites. 
I n  order to  check th is  fra u d u le n t m anœ uvre, i t  was 
decided th a t the  ta x  p r im a r ily  assessed in  m arks 
should be converted in to  do lla rs a t the  date of paym ent. 
F u rth e r, i t  was necessary to  p reven t d im in u tio n  of the 
am ounts collected b y  th e  A llie s , b y  reason of any rise 
in  the  German currency, as such an opera tion  w ou ld  
tend  to  the  deprecia tion o f the  do lla r. Therefore i t  
was s tip u la te d  th a t,  on no account m ust the  sum  
payab le be less th a n  th a t  due fro m  the  date w hen i t  
had been assessed in  m arks. T h is  proceeding aim ed a t 
g iv in g  to  du ties n o t lev ied  a t the  tim e  o f assessment, the  
character o f cash paym ents, the  on ly  s tr ic t ly  accurate 
m ethod of le v y in g  in  periods o f cu rrency depreciation. 
The Koh lensteuer, as ex is ting  under the  Germ an régime, 
cou ld have o n ly  fu rn ished m arks ; i t  seemed, therefore, 
pre ferab le to  dem and, fo r  a t least three quarters o f the  
am oun t due (30 ou t o f 40 per cent.), paym en t in  fore ign 
currency. Those liab le  fo r  th is  ta x  have a t th e ir  
disposal a su ffic ie n tly  po w e rfu l fina nc ia l organ isation to  
enable them  to  procure such currencies.

The ob ject of the  num erous penalties im posed is to  
compel the  regu lar pa ym en t o f taxes. The no rm a l 
means o f exacting  pa ym en t o f revenue, th a t  is b y  
distress, is inadequate, as in  the  R u h r i t  is dependent 
on th e  load ing  and despatch o f coal, and there fore 
beset w ith  num erous d ifficu ltie s . I n  order to  g ive a 
personal character to  repressive measures, in  a d d itio n  to  
the  fines im posed b y  G erm an law , a ttach m en t o f the
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person and jo in t  l ia b i l i t y  of d irectors o f th e  boards of 
m in in g  companies have been decreed. U n de r these 
enactm ents the  m ineowners, as w e ll as the  d irec tors , 
can be k e p t in  prison  as long as the  ta x  rem ains unpa id. 
B u t the  m ost efficacious means o f pressure is the  
re fusa l o f exp o rt licences, and o f exem ptions fro m  
e xp o rt p ro h ib itio n s  to  a ll m ines w h ich  have n o t pa id  
th e ir  coal du ties to  the  A llies . T h is  refusal w i l l  be ex ­
tended to  industries  cognate to  the  d e fau lting  m ine, so 
th a t  the  in te res t o f such indus tries  w i l l  in c ite  them  to  
b r in g  pressure to  bear on the  m ineowners to  cease an 
oppos ition  w h ich  has become de trim e n ta l to  the  general 
business o f the  d is tr ic t.

I n  o rder to  g ive as l i t t le  food as possible fo r  m is ­
representa tion , i t  was decided n o t to  suspend, as w ou ld  
have been pe rfe c tly  legal and ju s tifia b le , the  despatch of 
coal to  S w itze rland and H o lla n d  under e x is ting  contracts 
ensuring a regu lar de live ry  o f specified am ounts o f coal 
a m o n th , and the  Customs a u tho ritie s  have accord ing ly  
been in s tru c te d  to  a llow  the  departure o f tra in s  laden 
w ith  coal w ith in  the  specified lim its , destined to  those 
countries. T h is  lib e ra l measure, w h ich  affords p roo f 
to  the  im p a r t ia l observer o f the  m odera tion  o f the  
A llie d  Powers, is a p u re ly  exceptiona l concession, and 
the occupa tion  a u tho ritie s  reserve the  r ig h t  to  c la im  
paym en t o f the  K oh lensteuer on a ll am ounts o f coal 
despatched to  fo re ign  countries under fresh contracts.

L ic e n c e  D u e s .

T hanks to  the  crea tion  o f the  customs cordon w h ich  
a t present cuts o ff occupied fro m  unoccupied G erm any, 
the  A llies  are in  a po s itio n  to  exercise s tr ic t  con tro l 
over the  trade , w hethe r exp o rt o r im p o rt, o f the  R u h r 
area. T h is  superv is ion enables the m  to  seize a t f irs t 
hand th e  e xp o rt licences au thorised b y  the  Reich. 
U n de r the  te rm s o f paym en t o f M ay  5, 1921, w h ich  
defined the  e x te n t o f G erm any’s l ia b i l i t y ,  the  la tte r  
un de rto ok  to  pay, in  a d d itio n  to  a fixed  annua l sum , a 
fu r th e r  sum b y  w ay o f deduction  o f 26 p e r cent, on the  
va lue o f exports. I n  o rder to  o b ta in  th e  necessary 
fo re ign  currency, the  G erm an G overnm ent com pelled 
traders to  d e live r to  i t ,  in  exchange fo r  m arks, the  
fo re ign  m oney w h ich  th e y  received fo r  th e ir  exports. 
The licences there fore do n o t con s titu te  an e xp o rt 
ta x , and th e ir  m ach ine ry  was o n ly  in tended to  enable 
the  R e ich  to  purchase fro m  its  subjects the  foreign 
m oney o f w h ich  i t  had need. F o r th is  system , w h ich  
w o u ld  have constra ined the  A llie s  to  increase th e ir  
purchases of m arks, was sub s titu ted  ano the r w h ich  
converts the  exp o rt licence in to  a regu lar ta x . Licences 
are now  o n ly  de live red sub ject to  the  paym en t in  
fo re ign  currency, b y  in te n d in g  exporters, o f 10 per cent, 
of the  va lue o f the  goods to  be exported. I n  a d d itio n , 
exporters m us t sign an un d e rta k in g  to  de live r to  the  
A llie d  au tho rities  a ce rta in  percentage o f fo re ign 
currency the  sole con d ition  on w h ich  th e y  w il l  be 
repa id  in  m arks. B y  means of th is  reg u la tion  the  new 
system  adapts the  German system  to  the  bene fit o f the 
c u rre n t accounts o f the  tw o  A llies.

A lth o u g h  one o f the  aim s o f th e  p o lic y  o f the  occupy­
in g  powers is to  create a g lu t  o f the  R u h r p roducts 
w ith in  the  d is tr ic t,  nevertheless i t  has been decreed 
th a t fo r  ce rta in  goods and in  special circum stances 
exem ptions to  the  general e xp o rt p ro h ib it io n  m a y  be 
g ran ted  on paym en t of an ad valorem  d u ty  o f 10 per cent. 
T h is  d u ty , w h ic h  o n ly  concerns in la n d  trade  and con­
trac ts  d ra w n  up  in  m arks, is  payab le in  th a t  currency.

Customs  D u t ie s .
The y ie ld  fro m  licence du ties  and exem ption  dues is 

a lready increasing s tead ily . The A llie d  a d m in is tra tio n  
however, has had to  cope w ith  an obstina te  resistance 
fro m  th e  G erm an a d m in is tra tio n , w h ich  has n o t o n ly  
s tr iv e n  to  raise every k in d  o f im p ed im en t b u t has also 
o ffic ia lly  organised a system  o f fra u d , th e  ex ten t and 
in g e n u ity  o f w h ich  are revealed b y  frequ en t examples.

A t  D usseldorf itse lf, the  G erm an offic ia ls were discovered 
to  be endeavouring to  co llect the  taxes W hich the  
A llie s  had reserved to  themselves, a proceeding w h ich  
led to  num erous arrests and deporta tions. H ig h  
offic ia ls o f the  Germ an Customs organised a regu lar 
system  of sm uggling. A  ty p ic a l exam ple was the  
o rgan isa tion  o f a secret posta l service fo r  the  rece ip t 
and d e live ry  o f parcels the  despatch o f w h ich  was 
p ro h ib ite d  b y  the  A llie s  unless the  du ties were p rev ious ly  
pa id . A  t ra in  of 10 vans discovered in  a suburb  of 
Dusseldorf served as a post office in  s u b s titu tio n  fo r  the 
offices occupied b y  the  A llie d  au tho rities . A  fa c t of 
th is  k in d  is s ign ifican t as revea ling  the  care and m ethod 
w ith  w h ich  resistance was organised b y  the  G erm an 
G overnm ent in  the  hope o f w earing dow n the patience 
of the  A llies . The resu lts  achieved b y  the  Customs 
service o f the  la tte r  are a ll the  m ore sa tis fa c to ry  and 
deserve m ention .

I t  was a t f irs t  necessary to  b r in g  fro m  France a large 
num ber o f Customs officia ls, recru ited  as fa r  as possible 
am ong the  na tives o f Alsace and Lo rra ine . Subse­
q u e n tly  i t  was necessary stage b y  stage to  occupy th e  
G erm an tax -co lle c ting  offices, t ra in  the  new s ta ff, and 
organise the  lin e  o f con tro l rou nd  the d is tr ic t.  The 
estab lishm ent o f the  Customs cordon was p a rtic u la r ly  
com plica ted. I t  was o f the  h ighest im portance n o t to  
leave outside the  sphere o f A ll ie d  con tro l an y  im p o r t­
a n t trade  centre, a reason w h ich  p rom pted  the 
occupa tion  in  the  m id d le  o f F eb ru a ry  of the  po rts  of 
E m m erich  and Wessel, on the  r ig h t  b ank  of the  R h ine , 
between D usseldorf and the  D u tc h  fro n tie r. T h is  
measure was indispensable, seeing th a t G erm an agents 
in  those tow ns cla im ed the  r ig h t  to  le v y  exp o rt duties. 
S im ila r measures had to  be adopted in  the  E lb e rfe ld  
d is tr ic t  to  th e  sou th  o f the  R u h r and the  n o r th  of the  
Cologne bridgehead. T he  pro tests fro m  the  B r it is h  
Press w h ich  these measures called fo r th  appear to  be 
unfounded, as th e y  are o n ly  taken  w ith  the  ob ject of 
p reven ting  the  G erm an a u tho ritie s  fro m  c la im ing  p a y ­
m en t o f du ties a lready p a id  to  the  A llies.

E veryw here possible store houses o f goods have been 
seized, n o ta b ly  a t Dusseldorf, D u isbu rg  and R u h ro rt, 
where the  strong  m il i ta r y  occupa tion  renders feasible the  
no rm a l w o rk in g  o f the  c iv i l  ad m in is tra tio n . B u t th is  
was a sub ject o f p a rtic u la r d iff ic u lty . Germ an, as 
w e ll as F rench  law , authorises warehouses fo r  fore ign 
goods w h ich  pay d u ty , n o t on en te ring  the  cou n try , b u t 
o n ly  w hen sold fo r consum ption. C erta in  goods m ay 
be k e p t b y  trade rs  in  th e ir  ow n warehouses, and are 
sub ject o n ly  to  in te rm it te n t  inven to ries  b y  the  revenue 
a u tho ritie s . T h is  system , kno w n  as “  f ic tit io u s  b o nd ­
in g ,”  w h ich  prov ides exceptiona l trade  fac ilit ie s , is 
g re a tly  em ployed in  G erm any, and has la rge ly  con­
tr ib u te d  to  the  p ro sp e rity  o f the  R u h r d is tr ic t.  I t  
cou ld , o f course, n o t be a llow ed to  con tinue, as i t  
necessitated the  presence of num erous offic ia ls and a 
rigorous inspection  of business books. Therefore the 
A llies  p ro h ib ite d  the  r ig h t  o f bond ing  in  d is tr ic ts  n o t 
under special supervision. T hey  decided th a t d u ty  
m ust be pa id  on a ll goods a t the  fro n tie r , unless 
destined fo r  a bonded warehouse supervised ; b y  th e ir  
ow n customs officers.

The Customs, in  a d d itio n  to  le v y in g  duties, also 
seized con traband goods. I n  some cases the  A llie d  
au th o ritie s  o n ly  to o k  over the  w o rk  o f the  G erm an 
a u tho ritie s , w h ich  had a lready decreed confiscation ; 
in  others th e y  seized a ll goods on w h ich  d u ty  had n o t 
p re v io us ly  been paid. One m o n th  a fte r the  in tro d u c ­
t io n  o f th is  system  the  proceeds o f confiscated goods 
sold am ounted to  some ten  m illio n s  o f francs.

The general o rgan isa tion  o f the  Customs system  as 
app lied  in  the  R u h r m ay  be considered as one o f the  
m ost efficacious means o f com pelling  G erm any to  
execute the  peace term s. A t  present the  loca l in d u s tr ia l 
magnates are s tr iv in g  to  counteract the  effic iency of 
the  A llie s ’ ac tio n  b y  s lackening the  o u tp u t o f th e ir  
factories and accum ula ting  th e ir  products in  the  d is tr ic t,  
a course w h ich , i f  persisted in , w il l e n ta il sooner o r
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la te r com m ercia l suicide. On the  co n tra ry  i t  is  to  be 
a n tic ip a te d  th a t  th e y  w i l l  seek to  m a in ta in  fo re ign 
tra d e  a t its  no rm a l leve l, in  w h ich  case the  le v y  of 
Custom s du ties  w i l l  ra p id ly  increase.

I n d ir e c t  T a x e s .

O rig in a lly  the A llie s  o n ly  sought to  le v y  the  before 
m entioned taxes, b u t the  oppos ition  o f the  Germans 
forced the m  to  extend th e ir  fiscal operations. T h is  
m ig h t appear easy to  those w ho do n o t know  th a t  the  
taxes p a id  in  G erm any are in s ign ifica n t. The German 
G overnm ent made a great parade abou t ra is ing  ce rta in  
taxes and crea ting  new ones, b u t in  re a lity  the  s itu a tio n  
has n o t changed. The la x ity  w ith  w h ich  th e  taxes 
are collected and the  le n g th  o f t im e  allow ed fo r  paym en t 
have had the  effect o f com p le te ly  re lie v in g  the  r ic h  fro m  
paym en t o f d ire c t taxes. The poorer classes also have 
v ir tu a lly  benefited b y  to ta l exem ption , since the  rates 
o f the  m a jo r ity  of in d ire c t taxes are b y  no means com ­
m ensurate w ith  the  deprec ia tion  o f the  m ark . F o r 
exam ple, d u ty  on 100 kg. of sa lt am ounts in  France to  
10 francs, the  corresponding d u ty  in  G erm any is 
eq u iva len t to  ab ou t h a lf a centim e. The F rench  d u ty  
on sugar is 50 francs the  100 kg. ; in  G erm any i t  is 
2 centim es. I n  o rder to  co llect these taxes to  any 
appreciable e x te n t the  A llie s  w o u ld  have had to  raise 
th e  rates on th e ir  ow n a u th o r ity , a de lica te m a tte r, as 
th e ir  present p o lic y  is n o t to  sub s titu te  th e ir  sovere ignty 
fo r  th a t of the  R e ich  in  the  R u h r. F o r the  present i t  
has been deemed preferab le to  l im i t  th is  course of ac tion  
to  th e  w ine and tobacco duties. B y  th is  means on ly  
those lu x u ry  artic les  are affected upon  w h ich  G erm any, 
co n tra ry  to  its  usual custom , imposes fa ir ly  h igh  duties. 
I t  m ay  fu r th e r  be m en tioned  th a t  these ad valorem  
rates preserve th e ir  fu l l  efficacy despite the  deprecia­
t io n  of the  m a rk  ; thus  a 20 per cent, d u ty , fo r instance, 
is a lw ays independent of the  va lue  o f the  currency.

Gu a r a n te e s  A g a in s t  R ep r is a ls .
I n  o rdering  th is  fresh le v y  o f taxes, General D égoutte  

was ca re fu l to  in fo rm  the  in h a b ita n ts  o f the  d is tr ic t  
th a t  i t  was in  answer to  the  m ethods o f the  German 
a u tho ritie s . I t  w o u ld  appear, m oreover, th a t  a num ber 
o f G erm an taxpayers  were q u ite  ready to  pa y  th e ir  
taxes to  the  A llie d  a u tho ritie s  e ith e r fro m  se lf-in terest 
o r th ro u g h  sheer weariness, had th e y  n o t feared reprisals 
fro m  B e rlin . A lre a d y  a decree o f the  occupation 
au th o ritie s  had safeguarded those w ho should obey its  
orders. I t  was deemed exped ien t in  th is  respect to  
emphasize the  va lue o f th is  prom ise b y  th e  fo llo w in g  
p ro c la m a tion  :— “  I t  is  p u t on record th a t  offic ia ls, 
employees and p r iv a te  persons w ho com p ly  w ith  the  
orders o f the  occupa tion  au tho ritie s , and in  p a rtic u la r 
taxpayers  w ho pa y  th e ir  taxes a t the  offices created 
b y  such a u th o ritie s  are fo rm a lly  ta ke n .u n d e r the  p ro ­
te c tio n  of the  A llie d  G overnm ents now  and in  the  fu tu re  ; 
and these G overnm ents undertake  to  guarantee them  
against a l l reprisa ls on the  p a r t o f the  G erm an G overn­
m en t, and n o t to  en ter in to  ne g o tia tio n  w ith  i t  so long 
as i t  sha ll n o t have g iven  fo rm a l undertak ings to  such 
effect.”

The effect of th is  dec la ra tion  is to  p ro te c t the 
in h a b ita n ts  o f the  occupied te rr ito r ie s  against the  
malevolence o f B e rlin . Those i l l  know  the  o rd in a ry  
Germans w ho render th e m  responsible fo r  in it ia t in g  the 
system  o f passive resistance. M an y  o f the m  w o u ld  
re fra in  fro m  ob s tru c tion  were th e y  n o t overaw ed b y  
the fear o f d isobeying the  orders o f th e ir  G overnm ent. 
W hen once th e y  fee l themselves pro tected , and realise 
th a t  force is on the  side o f the  A llies , th e ir  scruples 
abou t y ie ld in g  w i l l  doubtless soon disappear. They 
are p ro b a b ly  insp ired  less b y  p a tr io t is m  th a n  b y  the 
ing ra ined  h a b it o f obedience to  B e rlin .

fc a r ' I n  order to avoid delay in  the delivery o f Fore ign  
Papers, attention is  drawn to the change o f 
address o f T h e  E co n o m ic  R e v ie w , the 
Business and E d ito r ia l Offices o f which are 
now at 6, John Street, A de lph i, London, IT. 0 .2 .

W HEAT CURRENCY IN HUNGARY
O ur B udapest correspondent supplies the  fo llo w in g  

account o f the  s u b s titu tio n  o f a m ore o r less stab ilised 
wheat currency fo r  the  f lu c tu a tin g  krone currency in  
H u ng ary .

Since the  g ra n tin g  o f loans has proved  h ig h ly  d e tr i­
m en ta l to  th e  lender fo r  the  reason th a t  h is c la im , 
n o m in a lly  in  kronen, is repa id  in  m oney the purchasing 
power o f w h ich  c o n tin u a lly  declines, the  ava ilab le  cash 
in  the  banks has declined to  an a la rm in g  ex te n t. I n  
1921 the fou r lead ing B udapest banks s t i l l  handled 
deposits to  the value o f K r.14 .8  m illia rd s  equ iva len t to  
K r.11 9  m ill.  gold. I n  1922, a lthough  the am oun t o f 
deposits had increased to  25 m illia rd s , y e t ow ing to  the  
deprecia tion o f the currency th e ir  va lue had declined to  
K r.5 0  m il l.  gold. D u rin g  the  f irs t qu a rte r of the cu rren t 
year even the face va lue o f the  deposits has 
declined, so th a t the y  are o n ly  to  be com puted a t 25 m il l ,  
go ld  kronen. P roduc tion , w h ich  disposes o f q u ite  
inadequate cap ita l, has recourse to  in fla t io n  o f shares. 
Whereas, say fo r  exam ple, in  Czecho-Slovakia, com ­
m erc ia l cred its are equ iva len t to  abou t 21.2 H u ng a ria n  
go ld  kronen per head o f the  po pu la tio n , in  H u n g a ry  the y  
o n ly  am ount to  8.2 go ld  kronen.

A d o p tio n  of a  W h e a t  St a n d a r d ,
These circumstances, due to  the  fluc tu a tion s  o f the  

krone caused the adop tion  in  H u n g a ry  o f the  p rice  of 
wheat as the  standard  o f value. The tra n s itio n  to  a 
wheat currency began w ith  the  f ix in g  o f the  re n t fo r  
land  in  w heat, then fo llow ed sales o f goods on the same 
princ ip le . The G overnm ent assessed the  am oun t o f the  
land  ta x  and o f the  redem ption  va lue o f land  under the  
land  re fo rm  scheme a t the  cu rre n t price o f w hea t. 
D om estic servants and fa rm  labourers s tip u la te  fo r  the  
paym en t o f th e ir  wages in  w heat, in  villages re n t is pa id  
in  w heat, the  office ha v in g  charge o f orphans con­
tem p la te  insu ring  in  term s o f w hea t th e ir  wards’ funds 
against depreciation, and certa in  factories w i l l  o n ly  
de live r a g ric u ltu ra l m ach inery  against paym en t in  
w heat values.

T h e  W h e a t  Cu r r e n c y  in  B a n k in g .
The wheat currency has even extended its  tr iu m p h a l 

progress to  banking. The U ngarisch Ita lie n isch  B a n k , 
has, f irs t  o f a l l the lead ing B udapest banks, p u t in to  
practice the idea o f va lu in g  deposits and loans on the  
basis o f the  curren t price o f wheat.

As a resu lt o f th is  well-considered experim ent, p ro pe rty  
in  kronen is stab ilised in  w heat values. W hea t deposits 
serve as advances to  ag ricu ltu re . The u n it  o f value 
is the  cash qu o ta tio n  on the  Budapest Bourse fo r  76 kg . 
o f w heat. On m aking  deposits, bankers’ certificates 
(kassenscheine) are issued, due fo r paym en t a t the  same 
tim e  as the  deposits. The la tte r  are deposited fo r  6, 9 
o r 12 m onths, and bear in te rest respective ly  a t 4 Jr, 5 or 
6 per cent., according to  the  leng th  o f the deposit. 
The in te rest also is reckoned in  term s o f wheat. The 
repaym ent o f deposits is based on the  average price o f 
wheat fo r the previous m on th . The bankers’ certificates 
are payable to  bearer and are negotiable. The m in im u m  
deposit is  calcula ted a t 5 qu in ta ls  o f wheat. W hea t 
loans are granted to  landowners, ten an t farm ers and 
w ine-growers fo r  the  purposes o f th e ir  business. The 
va lue o f the  wheat loan is ca lcu la ted on the  basis o f the  
previous da y ’s wheat q u o ta tio n  on the  Budapest 
Exchange. The in te rest is 8 pe r cent, and the term s of 
the  loan are respective ly 6, 9 and 12 m onths.

F o llow ing  th is  exam ple, o ther b ig  Budapest banks 
propose to  in troduce  a new currency in to  c re d it and 
loan business. The Association o f Savings Banks and 
Banks has tho ro ug h ly  considered the  issue o f bank 
certificates representing the  standard  value, in  order to  
increase deposits. The decision taken  is n o t fo r  a 
u n ifo rm  b u t fo r an op tio n a l s tandard  o f value. Some 
o f the  banks are in  favo u r o f a w heat va lue , others pre fer 
a go ld o r d o lla r standard . B u t fina nc ia l experts have 
advised against t lie  la tte r ,  as long as trade  in  fore ign 
currencies is restricted . The m ore cautious fear, on
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Special Articles
the  resto ra tion  o f free dealings in  fo re ign  currencies 
and b ills , a sharp rise in  go ld  and d o lla r quota tions and 
a consequent d is turbance o f krone rates. The Pester 
Vaterländische E rs te  Sparkasse is said to  be abou t to  
issue bankers’ certificates in  term s o f wheat values. 
F in a lly , the  G overnm ent is to  in troduce  a B i l l  in  the 
N a tio n a l Assem bly regard ing the  issue o f wheat bonds.

Co n c lu s io n .
F in a lly , as against the  assum ption th a t the  price  o f 

w heat has h ith e rto  a p p ro x im a te ly  ad justed its e lf to  the 
deprecia tion o f the  H u ng a ria n  krone, a tte n tio n  should 
be called to  the  d isp ro po rtio n  between the values o f go ld

NOTES ON
A  NEW  L IG H T  ON W A R  TR AD IN G .

The T r iu m p h  o f U narm ed Forces, 1914-1918, an 
A ccount o f the  transactions b y  w h ich  G erm any d u rin g  
the  G reat W a r was ab le to  secure supplies p r io r  to  her 
collapse unde r the  pressure o f economic forces. B y  
R e a r-A d m ira l M . W . W . P. Consett, C .M .G., N a va l 
A tta ché  in  S candinavia  1912-1919, N a v a l A dv ise r to  
the  Supreme C ounc il 1920. Assisted b y  Captain
O. H . D an ie l, R .N . (W illia m s  and N orga te , 15s. ne t.)

A d m ira l Consett, in  h is  va luab le  w o rk  on “  The 
T r iu m p h  o f U narm ed Forces,”  deals w ith  an h ith e r ­
to  unrecorded chapter in  the  h is to ry  o f the  w ar—  
the  unseen economic strugg le— the  v e ry  existence o f 
w h ich  was p ro b a b ly  unsuspected b y  the  m a jo r ity  o f 
Eng lishm en. F ro m  his coign o f vantage in  Scandinavia 
A d m ira l Consett was able to  see on th e  ou tb reak  o f 
w a r the  sudden sw e lling  o f the  trade  stream  w h ich  
flow ed in to  the  Scandinavian countries, am ong w h ich  
b y  the  w ay, fo r  ease o f reference in  the  book, H o lla n d  
is included. The ex te n t o f th is  tra ffic  a t f irs t  amazed 
the  Scandinavians, as i t  g ra d u a lly  gave rise to  the v iew  
th a t necessity, and n o t p h ila n th ro p y  e n tire ly , c o n tr i­
bu ted  g re a tly  to  its  source. T h is  v iew , s tud ious ly  
encouraged, led  to  the  be lie f th a t  i t  was no longer 
E ng la nd  b u t G erm any th a t  was to  be feared. Trade 
w ith  Scandinavia con tinued unchecked fo r over tw o  
years ; agreements, as the  a u th o r po in ts  o u t, b y  w h ich  
neutra ls  engaged th a t  G erm any should n o t benefit b y  
ou r trade were open ly and con tinuous ly  v io la te d  ; 
and representations, con ta in ing  clear, au then tic  s ta te ­
m ents o f facts re la tin g  to  the  m anner in  w h ich  the raw  
m ateria ls  and fin ished p roducts fro m  overseas passed 
in  id e n tica l o r s im ila r fo rm  th rou gh  Scandinavia to  
G erm any, were disregarded.

The p ro lo nga tion  o f the w a r fro m  the s ix  m onths o r 
so th a t  G erm any had  con tem pla ted to  the  fo u r and a 
h a lf years is shown b y  the  evidence produced b y  
A d m ira l Consett to  have been m a in ly  due to  her supp ly  
b y  B r it is h  traders o f foodstuffs and th e  m a te ria l fo r 
m un itio ns . I t  was o n ly  when in  1917 the  blockade 
was fo r  the  f irs t  tim e  enforced th a t  re a lly  effective 
pressure was b ro ug h t to  bear, b o th  fro m  the  fu l l  exercise 
o f o u r m a ritim e  r ig h ts  and the  r ig h t  to  con tro l the  
d is tr ib u tio n  o f the  p roducts o f the  E m p ire , and th a t 
the  po s ition  o f G erm any became hopeless. The adop­
t io n  o f the  D ec la ra tion  o f London b y  the  B r it is h  G overn­
m en t made tra d in g  w ith  the  enem y b y  th is  cou n try  
and b y  neutra ls possible. T h is  weakened g re a tly  our

and wheat. The o u tp u t o f go ld  be ing lim ite d  assures 
the  s ta b ility  o f its  value. The price o f w heat, however, 
depends upon the  resu lt o f the  harvest in  each year, and 
therefore upon chance and the  p o s s ib ility  o f its  depre­
c ia tion  on the w o rld ’s m arke t. So the  anomalous 
s itu a tio n  m ay occur th a t— in  c o n tra d ic tio n  to  previous 
ideas— a good ha rvest m ay prove a fina nc ia l disaster 
(and a bad one, a bene fit), since w ith  an abundant y ie ld  
the  price o f wheat and corresponding va lue o f the  krone 
w i l l  fa ll. One w i l l  n o t be fa r  w rong  in  es tim a ting  th is  
experim ent of a w heat cu rrency as a s k il fu l and te m ­
p o ra ry  expedient fo r  the  purpose o f m it ig a tin g  the  d is ­
advantages o f the  fluc tua tions  o f the krone, b u t, in  the 
end a currency system  can o n ly  be established on a 
go ld  basis.

NEW BOOKS
case in  p ro tes ting  ou r r ig h t  to  in te rfe re  w ith  Am erican 
trade , fo r A m erica  contended th a t  w h ile  we were in ­
vok ing  the  a id  o f m a ritim e  law7 in  sup po rt o f our r ig h t  
o f in terference w ith  her commerce, we w7ere ourselves 
com peting in  trade  w ith  her. The a u th o r rem arks th a t  
the  na tu re  of m any com m ercia l transactions th a t  came 
under his personal observation in  Scandinavia g ive 
strong  support to  the  jus tice  o f th is  con tention . In  
th is  connection i t  is s ig n ifica n t to  record th a t  on June 3, 
1915, the  A m erican  Am bassador, a t the  request o f the  
A m erican  Consul-General in  London, asked fo r  in ­
fo rm a tio n  regard ing the am oun t o f raw  cocoa and 
prepa ra tions o f cocoa exported fro m  G reat B r ita in  to  
H o lla n d , D enm ark, Sweden, N o rw a y  and I ta ly  d u rin g  
the  fo u r m onths ending A p r i l  .30, 1915, as com pared 
w ith  the  same pe riod  in  1913. The re p ly  was as fo llow s ;

1913. 1915.
lb. lb.

January ... 260,361 2,626,687
February ... 116,868 1,628,173
March 137,423 4,060,428
A p ril 415,815 3,903,633

L e t us exam ine, fo r a m om ent, the  trade  in  some 
o th e r v i ta l  com m odities :—

Coal .— Supplied, w ith o u t an y  restric tions on its  use, 
in  u n lim ite d  q u a n tity  to  S candinavian ships, ra ilw ays  
and factories.

Co pper .— The B r it is h  exp o rt o f copper to  Sweden 
w7as doubled. The Swedish e x p o rt o f copper to  G e r­
m any w7as treb led.

L u b r ic a n t s .— G reat B r ita in ’s e x p o rt to  D enm ark 
rose fro m  150 tons in  1913 to  500 tons in  1915.

F e r t il is e r s  a n d  F o d d e r .— Supplies fro m  th is  
c o u n try  enabled D enm ark  to  exp o rt to  G erm any 
ca ttle , horses and food. I n  the  f irs t  seven m onths o f 
1916 D e nm a rk ’s m eat exp o rt to  G erm any was 62,561 
tons, su ffic ien t to  fu rn ish  d u r in g  the  pe riod  abou t one 
m illio n  m eat ra tions  d a ily  on the  scale o f the  cu rre n t 
Germ an A rm y  ra tio n .
. Oil s .— The exports  fro m  th is  c o u n try  to  D enm ark 

w en t up fro m  a to ta l o f 5,895 tons in  1913 to  11,052 tons 
in  1914, and 20,646 tons in  1915. The o il cake ob ta ined 
fro m  im p o rted  o il seeds enabled the  Danes to  increase 
th e ir  exp o rt o f fa ttened  ca ttle  to  G erm any fro m  152,357 
in  1913 to  305,031 in  1916.

A n d  so one cou ld go on. Increases equal in  p ro ­
p o rtio n  are shown in  our exp o rt to  S candinavia  and 
in  the re -e xpo rt to  G erm any o f such v ita l  com m odities 
as t in ,  zinc, n icke l, co tton , rub be r and cement. B u t  pe r­
haps the  m ost e x tra o rd in a ry  exam ple o f ou r inexp licab le
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behaviour was over tlxe Scandinavian fish ing  in d u s try . 
I n  1913 we received 8,677 tons o f fish fro m  Scandinavia, 
w h ile  the  g rand  to ta l fo r  the  years 1915, 1916 and 1917 
was ab ou t 1,400 tons less th a n  th a t  fo r 1913, b u t 
G erm any’s grand to ta l fo r  the  same th ree  years was 
268,624 tons more, and, presum ably, in  order to  see th a t 
the  German supp ly  o f fish  should be w e ll m a in ta ined , 
we sent to  D enm ark in  the  same three years no less th a n  
481 tons o f fish ing  gear, com pared w ith  ou r e xp o rt of 
39 tons in  1913.

T o  A d m ira l Consett, who was u n t ir in g  in  endeavour­
in g  to  d raw  the  a tte n tio n  o f the  B r it is h  G overnm ent to  
th is  s ta te  o f affa irs , h is w o rk  m ust have been one o f 
great d iff ic u lty , and d u rin g  the  f irs t  three years o f the 
w ar o f heartbreaking hopelessness, and' i t  is to  h is 
c red it th a t he should have m arshalled the  facts o f his 
case against o ffic ia l negligence (w h ich strays pe rilous ly  
near the  line  o f c r im in a l negligence) w ith  an absence of 
an y  s p ir it  o f re c rim in a tio n  and w ith  a rem arkab le 
fairness in  its  presentation.

“  There were,”  he concludes, “  in  the  b lockade certa in  
features w h ich  i t  w o u ld  serve no usefu l purpose now  to  
reca ll, y e t the  fa ilu re  to  preven t supplies fro m  reaching 
ou r enemies on a less im m odera te  scale th a n  th a t 
recorded stands, I  th in k , in  need o f fu lle r  exp lana tion
tha n  has y e t been g iven ....................... T h is  book has
been w r itte n  to  b u t l i t t le  purpose i f  i t  has fa iled  to  make 
clear th a t  the  unarm ed forces w ith  w h ich  i t  deals rest, 
fo r  th e ir  power o f be ing app lied , upon  na va l and a ir 
suprem acy ; and  th a t  there is no secu rity  fo r  the  sea­
borne supplies upon  w h ich  we m a in ly  depend fo r  our 
existence except in  our N a v y  and its  s is ter service the 
R o ya l A ir  Force.”

RECENT PUBLICATIONS
[The m ention o f a book under th is  heading does not 

preclude its  review in  a later issue.—E d .]

H ungary  and Democracy. B y  C. J. 0. S treet, w ith  a 
F orew ord b y  T . P. O ’Connor. (T. F ishe r U n w in  L td ., 
10s. 6d.) I n  th is  book the  au tho r draws a tte n tio n  to  the  
undem ocra tic  and reac tiona ry  tendencies of the present 
régim e in  H u n g a ry , and to  the  perpe tua l menace of 
th is  régim e to  the  peace o f Europe. The tendencies of 
the  M agyar ru lin g  classes are traced  fro m  the tim e  of the  
Ausgleich to  the  present day, and th e ir  e ffect on the 
Succession States is touched on. I n  the  course o f the  
book the  cu rre n t M agyar propaganda fo r the  res to ra tion  
o f H u n g a ry  to  her fo rm er boundaries and fo r the  rev is ion  
o f the  T re a ty  of T rian on  is exam ined, and the  m ethods 
o f the  irre d e n tis t societies, such as the  “  Awakened 
M agyars,”  are dea lt w ith . M r. S treet has endeavoured 
in  h is in te res tin g  book to  dep ic t the  cond itions w h ich  
p re va il in  H u n g a ry  to -da y , and the  e ffect these con d i­
tions  m us t have th ro u g h o u t Centra l Europe.

G uilds and Co-operatives in  I ta ly .  B y  Odon Por. 
(T ransla ted b y  E . Townshend, In tro d u c tio n  b y  A. 
E ., and an A pp e n d ix  b y  G. D . H . Cole. La bo ur 
P ub lish ing  Co. L td .,  5s. ne t.) Th is w o rk  on
the  e vo lu tio n  o f the  G u ild  O rgan isa tion o f I n ­
d u s try  in  I ta ly  was w r itte n  before the  p o lit ic a l 
re v o lu tio n  there had take n  place. The a u th o r has 
consequently added a preface in  o rder to  exp la in  the  rea l 
m eaning o f recent events, and to  for ecast, though  i t  is  of 
course too  soon to  do so w ith  an y  definiteness, the  social 
resu lts l ik e ly  to  flo w  fro m  them . H e recalls th a t 
M usso lin i’s f irs t  ac t a fte r  the  fo rm a tio n  o f h is Cabinet 
a t the  K in g ’s b id d in g  was to  com m unicate w ith  
d ’A nn un z io  and to  assure h im  th a t  the re  w ou ld  be no 
abuse o f v ic to ry . T h is  assurance and th is  desire to

Mansons:
TRANSLATION EXPERTS

Technical : Legal : Commercial : Literary
(Late of 82, Victoria Street)

Proprietor and Manager :

J- MANSON
(Formerly Manager o f the Review o f  the Foreign Press 

Translation Department).

Messrs. Mansons execute Trans­
lations of Business Letters, Legal 
Documents, Technical Matter, Trade 
Catalogues, Advertisements, Books, 
etc., on all subjects, from and into 
European and other languages with 
Accuracy, Literary Competence and 
Despatch.

Orders by Post receive immediate attention. 
Estimates w ill be submitted on application.

M A N S O N S
6, John Street, Adelphi, London, W .C . 2.

Phone : Regent 4703.

keep in  touch  w ith  d ’A nnunz io  gives, he says, the  key  to  
the  present s itu a tio n . The a u th o r’s tre a tm e n t o f his 
sub ject makes in te res tin g  reading, and a va luab le  survey 
on “  The G u ild  M ovem ent in  G reat B r ita in  ”  is c o n tr i­
bu ted  b y  M r. G. D . H . Cole. The g ro w th  o f th is  com ­
p a ra tiv e ly  recent in d u s tr ia l a c t iv ity ,  ju d g in g  b y  the  
evidence before us, has been one o f m arked ra p id ity  and 
its  increasing im portance en titles  i t  to  carefu l exam ina­
tion .

B ib liog raph ica l Survey o f Contemporary* Sources fo r  
the Economic and Social H is to ry  o f the W ar. B y  M . E .  
B u lk le y , B .A ., B.Sc. (Clarendon Press, O xfo rd , 10s. 6d.) 
T h is  b ib liog raph y , w h ich  fills  p ra c tic a lly  650 doub le­
co lum n pages, is a concisely anno ta ted survey of the  
lite ra tu re  dealing w ith  the  economic and social h is to ry  
o f the  U n ite d  K in g d o m  d u rin g  the  w a r and reconstruc­
t io n  periods. I t  form s p a r t  o f a long series, “  Econom ic 
and Social H is to ry  o f the  W o rld  W a r,”  in  process of 
p u b lica tio n  b y  the  Carnegie E ndow m ent fo r  In te rn a tio n a l 
Peace, and should serve as a m ost use fu l guide, n o t on ly  
alongside m any o ther volum es, pub lished o r s t i l l  to  come, 
o f the  series, w h ich  deal w ith  the  h is to ry  o f B r it is h  
finance, social life , in d iv id u a l industries, etc., d u rin g  the 
w ar, b u t also to  the  general reader in  search o f re liab le  
in fo rm a tio n  and c ritic ism  on a ll the  economic and social 
problem s of the  w ar pe rio d  in  th is  coun try , except, of 
course, those in  regard to  w h ich  secrecy was unavo idable 
even a fte r the  w ar was over. The b ib lio g ra p h y  neces­
s a rily  covers a vast num ber of subjects, the  c lassification 
of w h ich  in to  sections can have been no easy task. I t  
has been dea lt w ith  in  adm irab le  m anner. T h e  actua l 
selection o f m a te ria l reflects every c re d it on the  d is ­
c r im in a tin g  ju dg m en t o f M iss B u lk le y  and her tw o  
assistants, M iss Joan Joshua and M iss N a ncy  Thomas. 
A  w o rd  of praise should also be g iven  to  the  au tho r fo r  
hav ing  s lig h tly  extended the  le g itim a te  scope o f the  
b ib liog raph y  and fo r in c lu d in g  several A m erican and 
fore ign books w h ich  dea lt w ith  B r it is h  w a r-tim e  problems.
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THE TRADE BAROMETER
EXPLANATION

There are obvious ob jections to  the  m u ltip lic a tio n  o f In d e x  N um bers ; b u t T h e  E c o n o m ic  R e v ie w  cla im s a doub le 
j  u s tif ic a tio n  fo r  add ing  to  the  l is t.  I n  the  f irs t  place, a w eek ly  index  should be o f g reater p ra c tica l va lue th a n  a n  index 
w h ich  is m ade u p  m o n th ly  and pub lished in  arrear. I n  the  second place there is room  fo r  an  index  n u m be r 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 
the  p re va ilin g  tendency o f prices as exem plified  in  a sm all num ber o f p a r tic u la r ly  sensitive com m odities. The H a rv a r 
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 in de x  num ber devised to  forecast 
price  m ovem ents can safe ly be based on a sm a ll selection o f p rice quo ta tions, p ro v id ed  the  com m odities chosen are 
those w h ich  m ost accu ra te ly  and ra p id ly  re flec t the  tre n d  o f the  general price level.

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

O ur index  is composed o f quo ta tions  fo r  the  ten  fo llo w in g  com m odities :

1. P ig  iron 6. W ool
2. T in  7. H ides
3. Coal 8. W heat
4. Linseed o il 9. Bacon
5. C o tton 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 level o f prices is now  ga in ing  m ore general recogn ition . In  a d d itio n  to  T ab le  I ,  w h ich  shows the  m ovem ents 
of ou r ten  com m odities in  the  aggregate, we there fore g ive in  Tab le  I I  a record o f the  m ovem ents of each of them  in  
re la tio n  to  the  others. F o r th is  purpose we have chosen Decem ber 30, 1921, as ou r base, the  price  of each commodity 
on th a t  da y  be ing represented b y  100 (a t a tim e  when the  in de x  in  Table  I  stood a t 150).

TABLE I.

D ate
10 Com­
m odities

B d .o fT d e .
M o n th ly
Average D ate

10 Com­
m odities

lid .o f  Tde. 
M o n th ly
Average D ate

10 Com­
m odities

B d .o f Tde. 
M o n th ly
Average Date

10 Com­
m odities

B d .o f Tde. 
M o n th ly  
Average

1920.
Jan . 16 367.9 296.6 M ar. 3 148.4 N o v . 3 170.1
Feb. 18 367. G 310.3 10 148.4 10 170.1
M ar. 19 396.9 319.0 17 149.8 160.0 17 169.3 157. G
A p r. 16 384.6 325.2 24 149.4 24 1G8.2
M ay 14 391.2 325.5 31 149.8 Dee. 1 107.4
June 18 417.7 322.4 A p r. 7 150.3 8 161.5
J u ly  16 418.8 316.9 14 151.7 160.1 15 101.2 155.7
Aug. 13 386.8 313.1 21 154.1 162.2
Sept. IT 379.4 311.4 28 154.0 29 162.0
O ct. 15 328.6 302.3 M ay 5 157.8 1923
N ov. 19 293.0 286.9 12 159.9 Jan . 5 1G2.4
Dec. 17 257.0 263.8 19 162.1 160.0 12 162.8

1921 26 163.3 19 163.2 157.1
Jan. 14 244.2 245.9 June 2 162.9 26 165.3
Feb. 18 219.1 225.2 9 104.9 Feb. 2 166.9
M ar. 18 199.0 210.8 16 163.6 159.9 9 168.7
A p r. 15 202.8 204.8 23 164.8 10 177.2 157. G

M ay 12 204.3 201.7 30 162.4 23 181.1
June 17 201.8 197.7 J u ly 7 164.7 M ar. 2 184.8
J u ly  15 194.4 194.1 14 105.1 160.3 9 188.2
Aug. 19 178.1 190.0 21 165.8 16 192.4 1G0.3
Sept. 16 183.4 187.0 28 167.3 23 189.3
O ct. 14 170.2 180.7 Aug. 4 168.1 30 188.9
N o v . 18 154.5 172.8 11 165.9 A p r. 6 192.2
Dec. 16 153.2 167.9 18 164.0 156.3 13 197.4 1G1.4
Dec. 30 150.0 25 160.1 20 198.5

1922 Sept 1 163.4 27 202.9
Jan. 6 148.1 8 160.4 M ay 4 198.7

13 148.7 15 101.2 154.3 11 197.5
20 144.0 164.0 22 158.6
27 141.3 29 158.8

Feb. 3 142.3 O ct. 6 159.8
10 147.0 13 161.2 155.2
17 149.2 161.8 20 162.8
24 140.7 27 165.9
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C H A R T ILLU S T R A T IN G  T A B LE  I.
A

1st 2nd 3rd 4 th  1st 2nd 3rd 4 th  le t  2nd 3 rd  4 th
Quarters, 1921. Q uarters, 1922. Q uarters, 1923.

TABLE II.
Date.

Pig
iron. Tin. Coal.

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

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

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

1922.
... Jan. 27

Feb. 24 ... 101.4 85.3 94.3 136.9 90.0 106.7 76.8 106.4 104.4 94.1 99.77 ... Feb. 24
Mar. 31 ... 94.3 84.2 93.4 126.3 90.3 106.7 87.0 116.2 97.1 103.8 99.93 ... Mar. 31
Apr. 28 ... 92.9 89.4 89.6 149.1 87.9 106.7 78.3 113.5 115.8 107.7 103.09 ... Apr. 28
May 26 ... 99.1 89.2 88.7 155.3 101.1 115.6 89.9 123.8 118.4 107.7 108.88 ... May 26
June 30 . 92.9 90.4 81.1 152.6 111.7 111.1 91.3 117.7 114.4 119.2 108. 24 ... June 30
July 28 ... 92.9 94.5 97.2 157.9 110.1 111.1 97.1 119.0 116.5 119.2 111.55 ... July 28
Sept . 1  ... 92.4 93.8 94.3 121.1 113.9 111.1 92.8 108.9 112.8 148.0 108.91 ... Sept. 1

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

„  29 ... 89.4 106.7 91.5 138.6 126.0 120.0 93.5 90.4 89.7 138.5 108.43 ... „  29
1923
Jan. 19 ... 91.3 106.1 95.3 135.1 132.4 122.2 93.5 91.7 89.7 130.8 108.81

1923
... Jan. 19

Feb. 16 ... 100.5 114.7 105.7 143.9 131.4 120.0 89.1 90.1 89.7 196.2* 118.13 ... Feb. 16
Mar. 16 ... 113.2 139.6 141.5 143.9 138.9 124.4 94.2 88.6 84.2 214.4 128.29 ... Mar. 16

„  30 ... 113.2 131.8 133.0 150.9 125.5 124.4 91.3 89.3 88.2 211.5 125.91 ... „  30
Apr. 6 ... 113.2 130.6 132.1 161.4 127.8 124.4 95.7 90.9 88.2 217.3 128.16 ... Apr. 6

„  13 ... 113.2 131.2 131.1 179.9 133.1 124.4 97.1 91.7 88.2 226.0 131.59 ... „  13
„  20 ... 113.2 125.4 132.1 182.5 128.7 124.4 97.8 92.5 88.2 238.5 132.33 ... „  20
„  27 ... 113.2 126.6 132.1 182.5 130.4 124.4 100.0 94.1 88.2 261.5 135.30 ........... 27

... May 4May 4 ... 110.8 127.4 130.2 171.9 125.6 137.8 102.1 97.2 91.2 230.8 132.50
„  11 ... 110.8

.

122.5 128.3 159.6 121.4 137.8 101.4 101.2 91.2 242.3 131.65 ••• „  11

•Revised Quotation.
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THE EUROPEAN EXCHANGES

WEEKLY PERCENTAGE OF DOLLAR PARITY

(To Week Ending May 12th.)

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 ohanges in every ourve.
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SECURITY PRICES.
The fo llo w in g  tab le  gives the  course o f prices fo r  a representative num ber o f in d u s tr ia l stocks and long -da ted  

ra ilro a d  bonds in  New  Y o rk , fo r  tw e n ty  representative in d u s tr ia l o rd in a ry  stocks in  London, and fo r  a selected num ber 
o f long-dated B r it is h  G overnm ent securities. The prices o f the  last-nam ed have been averaged exclusive o f accrued  
in te rest. I n  a l l cases the  p rice  a t December 30, 1921, is taken  as 100, th is  being the  base fo r o ther s ta tis tica l series 
com piled b y  T h e  E c onom ic  R e v ie w . S ign ifican t m a x im u m  figures are shown in  heavy typ e  and m in im u m  figures
in  ita lics .

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

Week Indus- Indus- Gilt- Week Indus- Indus- Gilt-
ending. trials. Bonds.* trials. edged. ending. trials. Bonds.* trials. edged.

1919 1923
Jan. 1 — 98.4 147.8 114.4 Jan. 6 120.5 102.8 122.1 113.5
Nov. 1 140.8 92.5 172.6 101.5 13 122.2 102.6 122.3 114.0

1920 20 120.4 102.0 123.3 116.8
Mar. 1 116.0 87.8 186.6 93.4 27 120.8 101.1 122.2 115.8
July 1 113.6 82.4 149.1 92.3 Feb. 3 122.5 102.1 122.2 114.8
Dec. 1 92.2 89.6 130.1 88.0 10 125.4 102.1 122.5 115.1
1921 17 127.3 101.6 123.2 115.6

Aug. 20 SO. 3 90.4 105.4 93.8 24 126.8 101.1 126.4 116.2
Oct. 20 91.1 92.0 91.1 94.4 Mar. 3 128.6 99.8 129.5 116.3
Dec. 31 100.0 100.0 100.0 100.0 10 128.0 99.5 128.9 116.5

1922 17 129.2 98.5 129.3 117.0
Jan. 28 100.8 102.1 102.3 104.4 24 127.3 i 97.8 129.0 118.1
Feb. 25 105.2 100.8 103.6 109.0 31 126.7 98.0 128.4 118.5
April 1 109.8 101.5 103.5 112.2 April 7 126.4 598.1 129.9 120.4
May 13 114.6 102.4 114.9 117.9 14 125.9 [98.7 131.2 120.8
June 17 112.8 102.7 114.4 112.4 21 124.7 [99.4 134.6 121.2
July 15 117.6 106.5 111.6 115.4 28 124.1 99.3 137.9 122.9
Aug. 19 122.1 105.7 114.0 116.0 May 5 119.3 99.2 137.5 123.1
Sept. 16 123.8 107.6 115.2 112.5 11 117.6 100.0 133.4 122.5
Sept. 30 121.2 105.8 113.2 112.0
Oct. 14 127.6 104.4 114.5 112.3
Nov. 25 114.4 102.0 115.0 115.4
Dec. 16 121.1 103.1 116.1 113.8
Dec. 30 121.7 102.5 119.5 113.3

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

BANK OF ENGLAND AND CURRENCY NOTE RETURNS.

Combined Balance Sheet fo r 10th May, 1923.

Liabilities .
Xotes Issued. £ £

B. of E ............................................  145,446,050
Less those in  C.N. Reserve ... 22,450,000

----------------  122,996,050
C. N. outstanding........................... 285,566,494
C.N. called in  but not yet cancelled 1,482,820

---------------- 287,049,314

Ratio of Gold to Notes ... 37.3% 
„  Gold & Silver to Notes 39.0%

410,045,364

A ssets.
Government Debt.

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

LessiC.N. Investment Reserve 
Account ...............

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

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

Silver Coin

Summary of Combined Balance Sheets.
January 1922 to  date.

11,015,100
242,556,792

253,571,892

12,101,786
----------------  241,470,106

f  8,734,900

125,696,050
27,000,000

144,308
----------------  152,840,358

7,000,000

410,045,364

Date.
B. of E. Notes 

less those in C.N
C.N. outstanding 

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

1922 Jan. ...
Reserve. 

... 125.9
but not cancelled. 

304.3 430.2 155.5
to Notes. 

36.1
Silver to Notes 

36.8
Feb. ... ... 125.9 298.8 424.7 155.6 36.6 37.3
Mar. ... ... 125.9 300.4 425.3 155.6 36.6 37.7
Apr. ... ... 126.0 301.3 427.3 155.6 36.4 37.6
May ... ... 126.1 298.3 424.4 155.8 36.6 37.8
June ... ... 124.9 297.9 422.8 154.8 36.6 38.0
July ... ... 122.9 296.4 419.3 152.8 36.4 38.1
Aug. ... ... 122.9 293.3 416.2 152.7 36.7 38.4
Sept. ... ... 122.9 289.1 412.0 152.8 37.1 38.8
Oct. ... ... 122.9 288.0 410.9 152.7 37.2 38.9
Nov. ... ... 122.9 287.9 410.8 152.8 37.2 38.9
Dec. ... ... 122.9 301.3 424.3 152.8 36.0 37.7

1923 Jan. ... ... 123.0 280.3 403.2 152.8 37.9 39.6
Feb. ... ... 123.0 279.1 402.1 152.9 38.0 39.7
Mar. ... ... 123.0 285.6 408.6 152.9 37.4 39.1
Apr. ... ... 123.0 285.7 408.7 152.8 37.4 39.1
May 10 ... 123.0 287.0 410.0 152.8 37.3 39.0
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SULPHATE OF AMMONIA.

The Best and Most Economical Form of Nitrogen.

For prices and advice as to application apply to :— 

T H E

BRITISH SULPHATE OF AMMONIA 
FEDERATION, LIMITED,

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

Cable Aikbreaa: SULFHAMMO. LONDON.
A.B.C. 5th and Bentley’s Codes

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

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

Telegraphic Address: BLANGUS, THREAD, LONDON.

A M M O N I A
PRODUCTS. TAR PRODUCTS.

Telephone No. : 3660 & 3661

C Y A N O G E N
PRODUCTS.

S U L P H A T E  o f  

AM M O NIA

(25 per cent. Minimum 
Guaranteed).

Also Neutral Quality

(25J per cent. Minimum 
Guaranteed.)

ANTHRACENE,
BENZOLE, TOLCOLE,
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 Tarious forms), 

DEHYDRATED TAR,
PITCH, BLACK VARNISH.

PRUSSIAN BLUES
AND

BRONZE BLUES

of various Grades, in  paste, 
lum p or powder, suitable 
fo r Paints, Linoleums, 

P rin ting  Inks, etc., etc.

C Y A N ID E  of SODIUM.

L IQ U ID  AM M ONIA

(A ll Strengths).

BETA  N APH TH O L (Balloon Brand).

S A LIC Y LIC  AC ID , COM M ERCIAL 
a n d  B.P. (Balloon Brand).

Y ELLO W  PRUSSIATE 
of SODA.
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