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NOTES OF THE WEEK

A lin k  w ith the past has been broken by the 
death in  his n inety-fifth  year of M. de Freycinet, 
an associate of Gambetta and one of the founders 
of the Third French Republic. Born in  1828 at 
Foix, in  the South of France, Charles Louis de 
Saulce de Freycinet, after passing through the Ecole 
Polytechnique, chose the profession of engineer 
and became manager of the M idi Railway in  1870. 
Owing to the remarkable powers of organisation 
which he displayed in  this office he was appointed 
by Gambetta as chief of the m ilitary cabinet of the 
provisional Government at Tours. He entered 
politics in  1876 as Senator of the Seine in  the party 
of the Gauche Républicaine. Between 1876 and 
1900 he occupied various positions in  the Govern
ment, including tha t of Premier. Between the end 
of the war and the date of his election to the Senate 
he was engaged in  the reorganisation of the French 
army and although a peace-lover, but no pacifist, 
he resolutely opposed the reduction of the term of 
m ilita ry service. As Minister of War for four years 
he laid the foundations of a new army, introduced 
the three years’ service, established a Supreme 
War Council, created the post of Chief of General 
Staff, and improved the frontier defence scheme. 
Ho subsequently became President of the War 
Commission of the Senate (a post afterwards 
filled by M. Clemenceau). As Minister of Public 
Works he developed a celebrated scheme of public 
works. In  October 1915, although 88 years of age, 
he again devoted himself to  the service of his 
country by joining M. Briand’s Cabinet as Minister 
without portfolio, but retired on the reconstruction 
of the Cabinet in  December 1916, together w ith 
other ex-Ministers, MM. Bourgeois, Combes and 
Guesde. M. de Freycinet also distinguished himself 
in  literature and was elected to the Academy in 
1890. Among his early works was a pamphlet 
on the work of women and children in  British 
manufactures, published in  1867. A fter his retire
ment from politics he published his memoirs.

*  *  *

Although occasional reports of live ly proceedings 
in  the French Chamber scarcely convey the impres
sion that French politics are conducive to longevity, 
nevertheless this opinion is refuted by other

examples than tha t of M. de Freycinet. M. Emile 
Olivier, for instance, who was Premier at the time 
of the disaster of 1870, lived to see the beginning, 
if  not the end, of the last war, 44 years later, and 
w ith in a few years of his death published his 
memoirs in  the Revue, des Deux Mondes. Other 
veteran politicians are : M. Ribot, recently deceased, 
a colleague of M. de Freycinet in  bygone Cabinets, 
who at the age of 73 did not hesitate to assume 
the reins of office at a critica l stage of the war in 
1917 ; M. Clemenceau, s till living, whose energy 
and v ita lity  at a s till more critica l period later in 
that year, when 78 years of age, and un til the end 
of the war, largely contributed to the success of the 
Allies ; and the ex-Presidents, M. Loubet, born in  
1838, and M. Fallières in 1841, who, although 
retired from politics, are s till living. M. Ribot, like 
M. Clemenceau, was a member of the Académie 
Française.

*  *  *

I t  is scarcely matter for surprise tha t the revela
tions contained in  Adm iral Consett’s book, “  The 
Triumph of Unarmed Forces,”  should have created 
considerable sensation in  France. Assuming these 
allegations to be true, writes a critic  in a responsible 
journal, and they w ill have to be refuted by proof 
and not by mere denial, Great B rita in played a 
more than equivocal part in  the war, for which 
her Allies are entitled to call her to account. The 
book is the severest indictment ever brought against 
a country waging war in  alliance w ith other countries, 
since it  shows that B ritish traders by revictualling 
Germany enabled her to maintain for four years and 
a half a resistance which Germans only expected to 
last six months. Official figures quoted by Admiral 
Consett show that the export to the Scandinavian 
countries and Holland of certain essential com
modities, such as coal, cacao, fertilisers, which 
enabled those countries to supply Germany w ith 
horses and livestock, lubricating oils, copper, zinc, 
etc., increased two, three and up to twelve fold in 
certain years of the war as compared w ith 1913. 
Moreover, huge amounts of paper money were 
taken into Scandinavia by Foreign Office messengers, 
and were sold to Germany at profits amounting to 
50 per cent. The questions which naturally occur
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to the mind are the following : To whom did the 
Foreign Office messengers deliver this money ? 
Who advised the Foreign Office to despatch it?  
In to  whose pockets did the profits go ? While 
awaiting the official reply to Adm iral Consett, which 
w ill doubtless be made in due course, those English
men who are so ready to accuse France of “  un
necessary precipitancy,”  and of great diplomatic 
mistakes, would do well to show more reserve. 
To them might be applied the lines—

“  Le moindre solécisme en parlant vous irrite,
Mais, vous en faites, vous, d ’étranges en conduite.”

*  *  *

I f  only as a record i t  may be of interest to quote 
an opinion on the Cuno Note expressed in  the Journal 
de Genève in the interval between the receipt of the 
French reply and the despatch of the German 
rejoinder, to the effect tha t Germany is far from 
being at the end of her resources. As the w riter 
shrewdly observes, she has spent enormous sums 
in  the Ruhr to promote resistance to the compulsive 
measures of the Franco-Belgian occupation, and 
it  is equally certain tha t the speculators who have 
been openly buying marks since their precipitous 
depreciation have supplied Germany w ith far more 
money than she has devoted to the payment of 
reparations. On the other hand, the Paris Press 
affects belief in  the possibility of the Ruhr 
being exploited indefinitely un til its wealth has 
yielded the required indemnities. But the most 
im partial observers, he says, are unanimously 
of the opinion tha t if  the occupation is bringing 
disaster to Germany it  is costing France far more 
than the harvest she is reaping there is worth. 
S till, if  by some extraordinary chance the Ruhr 
adventure should eventually prove remunerative, 
seeing tha t France and Belgium are not the only 
creditors of the Reich, other claimants would not 
fa il to put forward their demands should there be 
anything to divide. Further, were France known 
to be drawing any profits, her im patient creditors 
would at once press her in  turn for payment. 
Hence the conclusion he arrives at tha t i t  would 
be far better to cease invoking the London Schedule 
of Payments and discussing the sum of 132 milliards 
in  which nobody any longer believes, and to confer 
over the question of the inter-A llied debts in  
connection w ith tha t of the German idemnity.

*  *  *

The almost irresistible fascination of the lo ttery 
and the sweepstake is by no means confined to the 
people of any one particular country, but, so far as 
we can judge, the French Government would appear 
to be alone in  recognising the value of such an 
apparently unfailing source of revenue and in  taking 
the most common-sense steps in seeing that the en
thusiasm of the nation shall be directed into proper 
and profitable channels. These channels, we need 
hardly say, a ll lead to the French Treasury. One 
morning last week the Minister of the Interior 
officially called attention—owing to the in iqu ity 
of lo ttery promoters in  Scandinavia, Ita ly , and 
elsewhere, who were try ing  to tem pt money out 
of the country—to the fact that foreign lotteries 
are prohibited in  France and heavy penalties are 
imposed on any persons discovered “  try ing  their 
luck.”  Simultaneously w ith this solemn warning 
subscriptions were opened for the purpose of 
financing the great International Exhibition to be 
held in Paris in 1925. Tickets bearing no interest 
were offered at Fr.50 each, and, in  addition to 
entitling the holder to fifty  free admissions to the 
exhibition, they give him the righ t to participate in

prize drawings which w ill take place in  August 
and October this year and next. The largest prize 
is one of a m illion francs. The bonds w ill be re
deemed at par w ithin fifty  years. Whether it  
was owing to the warning of the Minister, or to 
the attractiveness of the gamble (which we th ink 
was greatly increased by the ingenious addition 
of the fifty  free entrances), or to both, we have 
no reliable information, but the fact remains tha t 
the bonds were three times over-subscribed w ith in 
the twenty-four hours. Surely it  is not inconceiv
able that in  this country, sooner or later, reasonable 
facilities may be given for this kind of thing, 
whether for public or for certain private charitable 
objects, w ithout the present farce of having to 
indulge in such odd tricks as placing in  order of 
popularity boys’ names, posters, or films, under the 
legal supposition tha t they are a test of skill.

*  *  *

Among cottage industries which are tending to 
disappear may now, according to a French con
temporary, be reckoned Belgian hand-made lace. 
This industry has in many lands supplemented the 
income of the peasant class, and those of us who have 
indulged in  walking tours in  Belgium at the end of 
the last and beginning of the present century 
remember lace-making, seen through the open 
doors of cottages, as quite a feature of the landscape. 
But in  spite of the efforts made to support i t  the 
industry is undergoing a sharp crisis both in  France 
and in  Belgium. Although new schools for lace
making have been founded in  the la tte r country 
they have met w ith little  success (that of Bruges 
had only six scholars when it  re-opened for the year 
1922-23). Among the causes of this decline may be 
noted the competition of foreign lace (especially 
from Indo-China) and machine-made lace, inadequate 
wages, changes in  the fashion, and neglect of lace 
by wealthy people. I t  appears that the new rich 
have no eye for good lace. But, whatever the 
cause, the lace-maker is disappearing from the 
continent of Europe. The number of ‘ ‘ dentellières ”  
in Belgium, where, however, owing to the efforts 
being made to save the industry the crisis is 
less acute than in  other countries, is estimated at 
40,000, as against 80,000 before the war. The only 
two remaining lace centres of any importance are 
Bruges and Turnhout. Bruges possesses a training 
college for teachers of the art of lace-making, where 
two years suffice for forming mistresses capable of 
teaching all forms of lace-making, thanks to a new 
process. This consists of drawing each design of 
lace in  coloured chalk on a blackboard. A t the 
same time, the pupils learn the art of “  adapting ”  
the design to the manufacture of lace. The salva
tion of hand-made lace, if  i t  is destined to survive 
at all, w ill probably be found in a general reform of 
teaching. The Office of Christian Lace-makers of 
Belgium has founded a lace “  comptoir ”  (sales 
agency office), which abolishes the middleman, 
follows the changes of fashion and of the market 
at home and abroad, pays better wages than 
formerly, and exacts as far as possible careful 
and artistic work.

*  *  *

A new process of retting by the Felsinous bacillus 
has been discovered by Carbone in  the hemp retting 
pits of Ita ly . This bacillus is produced at a tem
perature of 37 degrees (Centigrade). The seed is 
prepared by inoculating the potato w ith the pre
paration called Felsinozima, which can only be 
propagated by special laboratory processes. This 
bacillus w ill be found to be better than Rossi’s 
and others, and assures true retting. W ith i t  a 
better refining is obtained and the fibre is easily 
separated from the sheath, a result which is not 
obtained w ith the Rossi bacillus.



May  25, 1923] THE ECONOMIC REVIEW 443

FRANCE
POLITICAL AND GENERAL

M . A uguste  G ouvain , w ho, in  the  J o u rn a l des Débats, 
m a y  be sa id  to  voice th e  op in ion  o f the  Press in  general 
on  the  B r it is h  and I ta l ia n  replies to  G erm any, w ou ld  
deem the m  exce llen t d id  th e y  n o t revea l deplorab le 
m ethods o f ne go tia tio n  and a to ta l absence o f f in a lity .  
L o rd  Curzon’s aston ishm ent th a t  th e  G erm an o ffe r is so 
m uch be low  the  proposals made b y  M r. B on a r L a w  la s t 
J a n u a ry  appears to  in d ica te , w ith o u t expressly 
saying so, th a t  were i t  m ore in  accordance
w ith  such proposals, th e  B r it is h  G overnm ent
w o u ld  be in c lin e d  to  consider i t .  B u t  inasm uch 
as the  A llie d  conference in  Jan ua ry  broke u p  because 
these proposals were unacceptable as a basis o f nego tia 
tio n , the  w r ite r  fa ils  to  see w h a t L o rd  Curzon w o u ld  have 
done had the  Germ an o ffe r been m ore in  ha rm on y  w ith  
them , unless he in tended  to  use i t  to  p u t  pressure on 
France and B e lg ium . S ignor M usso lin i is a t least m ore 
e x p lic it  w hen he states th a t  “  M r. B on a r L a w ’s proposals 
d id  n o t appear to  take  su ffic ien t account o f the  irreduc ib le  
cla im s o f I ta ly ,  and th a t  he m us t in s is t th a t  the  problem s 
o f repara tions and debts between the  A llie s  shou ld  be 
se ttled  as soon as possible, ta k in g  in to  account the  cost 
o f reconstructing  the  devastated areas.”  I t  is easy to  
see w h y  the  B r it is h  and I ta l ia n  replies cou ld  n o t be 
id en tica l, as L o rd  Curzon desired.

I t  came as no surprise (to  the  F rench) th a t  L o rd  
Curzon should have a d m itte d  in  his note th a t  he had 
“  tendered advice to  D r. Cuno on m ore th a n  one 
occasion, a p a rt fro m  th a t  conta ined in  h is speech o f 
A p r. 20,”  b u t Signor M usso lin i’s s ta tem ent th a t  he had 
repeatedly addressed appeals to  B e r lin  to  induce the 
G erm an G overnm ent to  m ake reasonable and p ra c tica l 
proposals was less expected. Appeals fro m  Rom e and 
advice fro m  London , had, as was to  be an tic ipa ted , on ly  
served to  increase th e  arrogance o f the  G erm an G overn
m en t, pu ffed  up  a t be ing th e  ob jec t o f so m uch  s o lic ita 
tio n . The surprise o f th e  tw o  statesm en, there fore, 
appears to  be a tr if le  n a if, as th e y  had  been w e ll warned 
o f the  in ev ita b le  consequences o f th e ir  efforts. They 
appear, m oreover, ready to  repeat th e ir  m is take , since, 
instead o f in s is tin g  th a t  the  G erm an G overnm ent should 
cease fro m  t ry in g  to  evade the term s o f the  peace tre a ty , 
th e y  beg D r. Cuno to  m ake fresh proposals. T hey  are 
o n ly  w asting  tim e , as shou ld  D r. Cuno consent to  m ake 
proposals m ore ne a rly  approaching M r. B onar L a w ’s 
th e y  w o u ld  be considered inadequate a t Rom e, and 
q u ite  inadm issib le  a t P aris  and Brussels. N ever w i l l  the  
G erm an G overnm ent o f its  ow n accord propose co n d i
tions acceptable to  th e  A llies . The s itu a tio n  is o n ly  
made worse b y  fostering  delusions in  G erm any, and u n t i l  
the  Cabinets o f London  and Rom e agree w ith  P aris and 
Brussels in  ins is ting  th a t, as a p re lim in a ry  con d ition  to  
nego tia tion , w o rk  m u s t be resumed in  the  occupied 
te r r ito ry , F rance and B e lg ium  have no o p tio n  b u t  to  
t ig h te n  th e ir  g r ip  on the  R u h r. Deeds, and n o t words, 
w i l l  b r in g  G erm any to  reason.

Business circles con tinue  to  urge the  in tro d u c tio n  of 
sum m er-tim e. The Chamber o f Commerce o f Rouen 
and the  U n io n  o f T rade  Com m ittees o f E aste rn  France 
have passed reso lu tions to  th a t  effect. The fo rm er po in ts  
o u t how  serious the  re te n tio n  o f the  w in te r  t im e  h a n d i
caps the  P aris  Bourse and a l l f ina nc ia l opera tions, b y  the 
fa c t th a t  i t  opens an ho u r la te r th a n  the  exchanges o f 
Brussels and London , w hereby a ll a rb itrage  business is 
rendered im possib le.

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

The F inance Com m ission o f the  Senate pursues its  
task  o f t ry in g  to  balance the  E stim ates fo r  1923, and, in  
his la te s t re p o rt, the  rep o rte r, M . H e n r i Bérenger,

appears to  have succeeded i f  o n ly  h is proposed reductions 
in  expend itu re  prove feasible and his increased revenue 
estim ates are n o t exaggerated. The rep o rte r b rings in to  
account the  various economies, w h ich , w ith  the  concur
rence o f the  reporters on th e  various de pa rtm e n ta l e s ti
m ates, he has judged app licab le  in  each depa rtm ent, 
ta k in g  in to  account the  resources, am o un ting  to  some 
2 m illia rd s , shown to  have been ava ilab le  on M ar. 31, 
b y  the  reports  o f the  de pa rtm e n ta l co n tro lle rs  o f in 
curred  expend itu re . A f te r  rev is ing  th e  estim ates 
chap te r b y  chapter and clause b y  clause, the  rep o rte r 
estim ates a t F r.1 ,150 m il l,  the  aggregate savings to  be 
effected. T h is  is the  f irs t  step tow ards s tr ik in g  a balance ; 
the  n e x t consists o f a considerab ly increased y ie ld  fro m  
d ire c t and in d ire c t taxes, estim ated on the  basis o f the  
y ie ld  fo r  the  f irs t  fo u r m on ths o f the  year, w h ich  con
s ide rab ly  exceeded estim ates. On th is  basis the  a d d i
t io n a l revenue fo r  the  whole year is estim ated a t F r.2 ,300 
m il l.  I f  to  these be added F r.500 m il l. ,  payab le b y  
the  ra ilw a y  companies fo r  stores transfe rred  to  the m  b y  
the  S tate, and 10 m il l,  th e  revenue fro m  the  Saar 
m ines, the  reporte r a rrives a t the  fo llow ing  figures (in  
m illio n s  o f fra n c s ): Revenue, 23,135; E xpe nd itu re , 
22,753 ; Surp lus, 382.

The Estim ates, as sent up  to  the  Senate fro m  the  
Cham ber, showed a  d e fic it o f F r.3 ,700 m il l.  Subse
q u e n tly  the  repo rte r ra ised the  question o f trans fe rring  
to  the  special B udge t o f expenses recoverable fro m  
G erm any, the  sum  o f F r.3 ,000 m il l,  fro m  the  general 
B udge t, where i t  figu red as in te res t on the  n a tio n a l debt. 
H e  contended th a t  th is  sum  was w ro n g fu lly  entered in  
the  general B udge t, as i t  was payab le n o t b y  the  F rench 
taxp aye r, b u t b y  G erm any, o r, in  de fau lt, o u t o f an 
account p rov ided  fo r  the  purpose in  the  special B udget. 
A fte r  a long discussion, th is  question was ad journed to  a 
subsequent s it t in g , b u t th e  Com m ission unan im ously  
adopted the  B udge t balanced as above. (Journée 
Industrie lle , M ay  12.)

Some c ritics  are inc lined  to  consider the  resu lt achieved 
b y  the  Senate as too  good to  be tru e , M . M aurice 
K e lle rsohn  observing in  th e  In fo rm a tio n  F inancière  th a t  i t  
w ou ld  be adm irab le  i f  the  estim ated revenue increases 
were n o t open to  question, and i f  the  Commission were 
n o t so disposed to  trans fe r to  the  Special B udge t the  
Fr.3 ,000 m ill. ,  w h ich  the  F inance M in is te r had b o ld ly  
inc luded  in  the  general The fina nc ia l c r it ic  o f the  
Journée Industrie lle  does n o t consider the  Commission’s 
estim ate  o f increased revenue fo r  the  year 
grossly exaggerated, a lth o u g h  the  exce llent resu lts 
fo r  the  f irs t  fo u r m onths o f the  cu rre n t 
year inc lude  considerable arrears o f taxes p ro p e rly  
payab le in  previous years, a fa c t w h ich  renders i t  
im probab le  th a t  the  resu lts fo r  the  rem a inder o f the  year 
w i l l  be q u ite  so b r i l l ia n t.  H e  also considers the  
estim ated red uc tio n  o f expend itu re  o p tim is tic , and fo re 
sees supp lem enta l estim ates in  the  fu tu re . The figures 
are h igh  when i t  is rem em bered th a t  m ore th a n  h a lf the  
B udge t expend itu re  represents in te res t on the  na tion a l 
debt, w h ich  is irreduc ib le . Leav ing  th is  ite m  o u t o f 
account, th e  reduc tion  proposed b y  the  Commission 
represents 20 per cent. R ea l econom y does n o t consist 
in  the  suppression o f figures, b u t in  the  suppression o f 
em ploym ents and departm ents, such as was effected 
b y  the  Geddes Commission. O n the  whole, however, 
the  po s ition  o f the  o rd in a ry  B ud ge t shows considerable 
im provem ent.

A P R IL  R E V E N U E  R E T U R N S .

The y ie ld  fro m  revenue d u rin g  A p r i l  am ounted to  
F r.2 ,018.7 m ill,  as against 1,874.3 m il l,  in  M arch . The 
y ie ld  fro m  the various classes o f taxes is as fo llow s (in  
m illio n s  o f francs, the  figures in  brackets representing 
the  M arch  y ie ld ) : D ire c t taxes, 576.2 (501.9), in c lu d in g
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237.1 (311.9) fro m  incom e and land ta x  and 112.8 (162.1) 
fro m  special w a r p ro fits  ta x  ; revenue fro m  State lands 
and proceeds o f sale o f w a r stocks, 92.6 (83.6) ; in d ire c t 
taxes and revenue fro m  m onopolies, 1,349.8 (1,288.7), 
the  h ighest figu re  fro m  th is  source ever a tta ined , exceed
in g  the  previous record o f Janua ry  1923, b y  37.7 m ill., 
the  re tu rn  fo r A p r i l  1922 b y  169.1 m il l,  o r 12 per cent., 
and estim ates b y  179.4 m il l,  o r 13 per cent. ; Customs, 
192.6 (200.6), an  increase on estim ates o f 19 per cent. ; 
re g is tra tio n  and stam p du ties and dom ain  lands, 588.6, 
an increase o f 9 per cent, on A p r i l  1922, and 12 per cent, 
on  estim ates ; in d ire c t taxes, 421.1, an increase o f 10 
per cent, on A p r i l  1922, and 12 per cent, on estim ates ; 
tu rn o ve r ta x  248.5 (217.6), an  increase o f 17.9 on the  
y ie ld  fo r  J an ua ry  la s t, w h ich , in  itse lf, showed an increase 
o f 40,5 on the  average m o n th ly  y ie ld  fo r  1922.

The F inance M in is te r has in fo rm ed  the  F inance Com 
m ission o f the  Cham ber th a t  the  y ie ld  fro m  ta x a tio n  fo r 
the  f irs t  fo u r m onths o f the  cu rre n t year exceeds th a t  o f 
the  corresponding pe riod  o f the  preceding year b y  
F r.858 .4  m il l. ,  be ing 606.4 m il l,  the  excess fro m  
in d ire c t taxes, and 252 m il l,  excess fro m  the 
o ld  d ire c t taxes and fro m  incom e ta x . The 
M in is te r fu r th e r  announced th a t  the  la s t issue 
o f three, s ix , and ten  yea r bonds had produced 9,778 m ill. ,  
o f w h ich  2,200 in  cash.

S E IZ U R E  O F F R E N C H  B A N K S  I N  T U R K E Y .

The m anager o f one o f the F rench banks a t Sm yrna, 
recen tly  seized b y  the  T u rks , who has proceeded to  
Lausanne, has made the fo llo w in g  s ta tem ent to  a repre
sen ta tive  o f the  Agence Economique et F inanc ière  : 
The ob ject o f the  seizure b y  the  T u rks  is to  check a ll the  
deposits o f Greeks and A rm en ians in  the  F rench banks. 
The A ngora  G overnm ent is anxious to  ob ta in  precise

knowledge o f the  am oun t o f these deposits, in  o rder to  be 
in  a pos ition  to  compensate its e lf should its  c la im  fo r  a 
w ar in d e m n ity  against Greece n o t be decided in  its  
favou r. The T u rks  w ish  to  b r in g  th e  Conference face to  
face w ith  a f a i t  accompli, and a t the  same t im e  to  
th rea ten  F rench in terests. T hey  have, a t present, con
fined themselves to  p u tt in g  an em bargo on the  deposits 
and to  p reven ting  a ll dealings w ith o u t previous notice to  
the  T u rk is h  a u tho ritie s , b u t no tice  has been g iven to  the 
banks to  fu rn ish  a fu l l  l is t  o f depositors under th re a t o f 
rem oving  the  deposits. I t  is to  be hoped th a t  th is  step 
w i l l  n o t be taken, b u t i t  w ou ld  cause no surprise in  v iew  
o f the  present fram e o f m in d  o f the  T u rks . The s itu a tio n  
is serious, as s im ila r measures m ig h t easily be adopted in  
C onstantinople as soon as the  A llie d  troops are w ith 
d raw n . I n  a n tic ip a tio n  o f such an occurrence, the  
B r it is h  banks have closed, and  i t  is be lieved th a t  B r it is h  
subjects have w ith d ra w n  th e ir  deposits fro m  T u rk is h  
banks, even fro m  the  O ttom an  bank  a t C onstantinople. 
I n  th e ir  present fram e o f m in d  the  T u rks  are ru n n in g  
the  r is k  o f fin a n c ia l iso la tion .

SOCIAL CONDITIONS
The in de x  num ber wholesale prices fo r  A p r i l,  ju s t 

pub lished b y  the  General S ta tis tics departm ent, show a 
s lig h t decline in  respect o f M arch. The general index is 
ca lcu la ted on th e  basis o f the  average price  fo r  1901-10 =  
100 o f 45 com m odities. The num bers a t the  end o f 
A p r i l  are as fo llow s, those a t  the  end o f M arch  being 
shown in  brackets : General (45 artic les), 479.2 (490.2) ; 
artic les o f food (20), 451.5 (459.2) ; vegetable foodstuffs 
(8), 386.0 (400.1) ; an im a l foodstuffs (8), 486.7 (487.6) ; 
sugar, coffee, cacao, 527.3 (520.7) ; in d u s tr ia l m a te ria l 
(25), 499.4 (515) ; m inera ls and m etals (7), 467 .8 (510 .9 ); 
tex tile s  (6), 619.6 (632 .7 ); various (12), 457.4 (458.6).
(In fo rm a tion  F inancière.)

GERMANY
POLITICAL AND GENERAL

R epo r t  o r P r u s s ia n  Ch a m b e r  of  Co m m er c e .
A ccord ing  to  the  re p o rt o f the  Prussian Chamber of 

Commerce fo r  A p r i l,  business was d u ll genera lly  u n t il 
the m idd le  o f the  m on th , the n  re ta il trade  began to  
rev ive  and dem and was in tense ly  ac tive  fo r  a few  days, 
fa ll in g  o ff again tow ards the  end o f the  m on th . The 
h a rd  coal o u tp u t in  U p p e r Silesia proceeded sa tis 
fa c to r ily , and is estim ated fo r  the  m o n th  a t abou t
760,000 t . ,  and the  wagon sup p ly  was good. Purchasers 
he ld  back, however, and p ithead  stocks increased b y  
abou t 10,000 t .  to  27,000 t.  The dem and fo r  U pper 
S ilesian rough  coke rem ained a c t iv e ; consignments 
w e n t ch ie fly  westwards. O w ing to  the  large im p o rts  
o f E ng lish  coal, the  s tack ing  o f coal was general, n o r is 
the  coal m a rke t lik e ly  to  im p rove  u n t i l  exports  augm ent. 
I n  the  C entra l G erm an lig n ite  d is tr ic t  consignm ent was 
im peded and the  e x tra  Sunday sh ifts  in s titu te d  on 
account o f the  R u h r invas ion had o ften  to  be suspended, 
so th a t  o u tp u t suffered acco rd ing ly . Business in  
ro llin g  m il l  p roducts rem ained unsa tis fac to ry , ow ing 
to  the  con tinu a l u n c e rta in ty  w ith  regard to  price  m ove
m ents ; the  freedom  fro m  Customs d u ty  p e rm itte d  
fo r  fo re ign ro lle d  goods affected home trade  ve ry  
d e trim e n ta lly . The Siegerland w orks d id  good business 
in  p ig -iro n  and heavy sheet m e ta l, b u t business in  fine 
sheet was ve ry  qu ie t. The accentuated blockade in  the 
R u h r had disastrous effects on the  a c t iv i ty  o f the  iro n  
foundries and engineering works. The po s ition  in  the 
bo ile r construction , sheet m e ta l and tin p la te  works 
was bad, and was s t i l l  worse in  the  screw and n u t 
factories. N o  im p rovem e n t to o k  place in  the  pos ition  
o f the  locom otive  con s tru c tion  w orks ; in  th is  sphere

the  N o rth  A m erican  in d u s try , hav ing  conquered the 
South A m erican  m arke ts, is  lo ok in g  fo r  fresh m arkets. 
A  shortage o f orders was reported  in  the  m achine to o l 
in d u s try , in  the  a lu m in iu m  and fin ished m e ta l products 
industries  o f the  Lüdenscheid d is tr ic t  and  in  the  sm all 
ironw are and steel goods industries o f the  Schm alka lden 
and Solingen in d u s tr ia l areas. I n  the  e lectro-technica l 
in d u s try  a fa ll in g  o ff in  orders is also noticeable. On 
account o f th e  in se cu rity  o f fina nc ia l prospects, home 
sh ipyards are n o t in c lin ed  to  place new b u ild in g  orders ; 
fresh orders fro m  abroad are res tric ted  to  repairs and 
sm a ll cargo steamers. Scarcely an y  hom e purchasing 
to o k  place in  the  chem ical in d u s try , and d u rin g  the  f irs t  
h a lf o f the  m o n th  fo re ign  buyers were p ra c tic a lly  no n 
ex is ten t. I n  the  wholesale paper trade , business 
showed no signs o f re v iva l, n o tw ith s ta n d in g  a fa l l  in  
prices, and as exp o rt prices were low er th a n  home 
prices, no fo re ign  trade  was done. O w ing to  the 
d im in ish in g  purchasing power o f rub be r consumers, 
the  pos ition  in  th is  in d u s try  grew  p e rce p tib ly  worse ; 
w o rk in g  hours had to  be cu rta ile d , and  i t  was no longer 
possible to  avo id  dismissals. I n  the  b u ild in g  trade, 
reports  were n o t u n ifo rm  ; in  F ra n k fo rt,  Cassel and 
H a nover unem p loym ent increased, and  the  pos ition  
showed no im p rovem en t in  B reslau and D u isbu rg , b u t 
in  B e r lin  and G ö rlitz  business appears to  have rev ived  
som ewhat. The prices o f b u ild in g  m a te ria l have 
dropped in  some places ; b ricks  are be ing offered 
be low  o ffic ia l prices, and  in  B e r lin  and F ra n k fo rt b u ild in g  
tim b e r is m uch cheaper ; in  H a no ver and in  the  invaded 
te rrito rie s  i t  is  as dear as ever ; the  d rop  in  prices is 
e v id e n tly  considered o n ly  tem po ra ry , as i t  has n o t 
y e t led to  an y  greater b u ild in g  a c t iv ity .  I n  various 
accessory b u ild in g  m a te ria l works wages have risen.
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Business in  the  tab le  glass in d u s try  was bad, a lthough  
the supp ly  o f raw  m a te ria l was sa tis fa c to ry  ; exports  
have sunk b y  o n e -th ird  com pared w ith  la s t m on th , 
as i t  has n o t been possible to  com pete against the  
prices o f the  B e lg ian  and Czecho-Slovakian industries. 
A c tiv it ie s  had to  be considerably res tric ted  in  the  ho llow  
glass in d u s try  and a num ber o f furnaces extinguished. 
The oils and fa ts in d u s try  experienced m uch d iff ic u lty  in  
hom e sales, and fo re ign  sales o f  fodder cakes were 
d e trim e n ta lly  affected b y  the  offers o f cheap goods b y  
A m erica  and Russia. (F ra n k fu rte r Ze itung, M ay  4.)

P e r m it  Sy s t e m  in  t h e  R u h r .
The Vossische Zeitung  (M ay 9) publishes th e  fo llow ing  

de ta ils  o f the  la tes t regulations o f the  In te r-A ll ie d  
R h ine land  H ig h  Commission regard ing adm ission to , 
and tra v e l and so journ  in  the  occupied areas :— A ll  
persons over 16 years o f age res id ing  in  the  occupied 
areas m ay, as h ith e rto , tra v e l w ith in  those areas w ith  a 
personal p e rm it. I f  these persons cross over in to  
unoccupied G erm any and vice-versa, th e ir  perm its  
m us t be specia lly  visé. Persons over 16 years o f age 
res id ing in  unoccupied G erm any m us t o b ta in  a  special 
pass fo r tra v e llin g  to  and fro m  the  unoccupied areas, 
w h ich  pass w i l l  o n ly  h o ld  good fo r  the  special place fo r 
w h ich  i t  is made ou t. Persons a p p ly in g  fo r such a pass 
m ust, besides sup p ly ing  de ta iled  in fo rm a tio n  as to  th e ir  
id e n tity ,  reason fo r re q u irin g  the  pass, etc., etc., pay a 
fee o f M k.2,000. The regulations also sta te  th a t  a fte r 
M ay 10, jo u rn ey in g  fro m  the occupied to  the  unoccupied 
d is tr ic ts  w i l l  p ro ba b ly  be in te rru p te d  fo r  whole days a t 
a tim e.

N e w  Ch a m b e r  of Co m m er c e .
The B erline r Bôrsen-Zeitung  (M ay 8) reports  the 

found ing  o f a T urk ish -G erm an Cham ber o f Commerce 
w ith  headquarters in  F ra n k fo rt.

FINANCE
IN V E S T M E N T S  I N  G E R M A N  C O M P A N IE S .

A ccord ing  to  W irtschaft und  S ta lis tik  (A p r i l 5), the 
num ber o f jo in t-s to c k  companies in  existence in  G erm any 
a t the  end o f 1922 was 9,669, w ith  a n o m in a l cap ita l 
to ta llin g  Mk.104.1 m illia rd . I n  1913 the re  were 5,486 
jo in t-s to c k  companies, w ith  a ca p ita l to ta llin g  M k.17.4 
m illia rds . I t  should be no ted th a t  the  figures fo r 1922 
are prov is iona l o n ly , ha v in g  been com puted on the  basis 
o f the  1921 companies (6,636 w ith  a to ta l ca p ita l of 
M k.49.4 m illia rd )  p lus  the  new fo rm ations  in  1922, no 
account hav ing  been taken  o f dissolved companies d u rin g  
the  la tte r  year. The increase in  ca p ita l since 1913 is 
due ch ie fly  to  the  fa c t th a t  so m any companies have 
watered th e ir  share ca p ita l b y  ra is ing  i t .  Especia lly  
d u rin g  the  la s t tw o  years, the  price  a t w h ich  new shares 
have been issued has n o t in  any degree corresponded to  
the  deprecia tion in  the  currency. T h is  means th a t  paper 
m a rk  shares have been in troduced  alongside the  fo rm er 
go ld  m a rk  shares and the  fo rm er go ld  ca p ita l is  now  
spread over a la rge r num ber o f shares. The average 
rates a t w h ich  shares were issued have changed as 
fo llow s : 1913, 120.65; 1914, 114.62; 1915, 104.99; 
1916, 108.03 ; 1917, 110.41; 1918, 122.09; 1919,
105.32 ; 1920, 119.25; 1921, 124.81; 1922, 156.73.
(The la s t figu re  is  a  p rov is iona l one.) O n ly  in  1922 d id  
the  ra te  o f issue augm ent to  any ex te n t, no t, however, 
to  an y th in g  lik e  the  e x te n t o f the  currency deprecia tion 
o r the  rates quoted on the  Bourse. A t  the  end o f 
December, though , the  average ra te  of issue was 220.48, 
and exceeded 200 fo r  the  f irs t  t im e  then.

C ap ita l increases on the  one hand, a r ise  in  the  m arke t 
quo ta tions on the  o th e r have resu lted  in  a vas t increase 
in  the  no m ina l va lue o f share hold ings. The fo llow ing  
ca lcu la tion  o f these values is based on the  assum ption 
th a t  the  average m arke t qu o ta tio n , as gauged fro m  an 
exam ina tion  o f the  o rig in a l shares o f 300 undertak ings, 
applies to  o r ig in a l shares in tro du ced  on the  open m arke t, 
b u t n o t to  preference shares no r to  the  shares o f com 
panies founded a fte r  the  ou tb rea k  o f w ar, the  cap ita l of

w h ich  was pa id  up in  paper m arks. I n  order to  estim ate 
the  va lue o f p r iva te  ho ld ings o f G erm an shares,''there
fore, the  cap ita l increases in  respect o f new foundations 
since 1913 and o f the  issue o f preference shares in  1921 
and 1922 has been deducted fro m  the ca p ita l va lue of 
the  G erm an jo in t-s to c k  companies.

The fo llo w in g  estim ated figures represent fo r  each 
year, in  m illia rd s  o f m arks, the  to ta l va lue o f the  nom ina l 
cap ita l o f these companies, th e ir  rea l va lue in  paper 
m arks and th e ir  rea l va lue com puted in  go ld  m arks : 
1913, 17.4— 30.7— 30.7 ; 1917, 18.9— 41.2— 20.4 ; 1918, 
19.7— 29.8— 12.1 ; 1919, 20.3— 42.2— 5.3 ; 1920, 29.0—
108.2—  7 .5 ; 1921, 49.4— 344.3— 9 .9 ; 1922, 104.1—
724.3—  4.9. The rise o f the  rea l va lue to  Mk.724.3 
m illia rd  is considerably less th a n  the corresponding fa ll 
in  the  va lue o f the  currency. The v ita l  p o in t is  th a t, 
com puted according to  the  in te rn a l purchasing power 
o f the  m ark , the rea l va lue o f the  share ho ld ings has sunk 
to  under M k.5  m illia rd s , v iz . to  abou t one-s ix th  of th e ir 
p re -w ar value.

T h is  loss in  p ro pe rty  experienced b y  the  shareholders 
is a l l the  m ore no tew o rth y  since the  go ld cap ita l invested 
in  the  companies, n o tw ith s ta n d in g  its  reduc tion  th rough  
less p ro fita b le  u tilis a tio n , etc., has n o t suffered a s im ila r 
shrinkage, and since new go ld ca p ita l has been b rough t 
to  the  companies in  the  in te r im  th ro u g h  new founda
tions and cap ita l increases. F ro m  the  s tan dpo in t o f the 
shareholder, the go ld  ca p ita l o f a l l the  companies is 
reckoned b y  adding to  th e ir  rea l va lue fo r  1913 (Mk.30.7 
m illia rd )  the  figure representing th e  new foundations 
and ca p ita l increases, com puted in  go ld  m arks according 
to  the  wholesale index num ber. I n  m illio n s  o f m arks 
these figures, a t the end o f each year, w ou ld  be : 1913, 
30,721.7 ; 1914, 31,634.4; 1915, 31,855.6 ; 1916,
32,115.3; 1917, 32,714.1; 1918, 33,271.6; 1919,
33,784.3; 1920, 34,412.8; 1921, 35,808.8; 1922,
36,513.8. Whereas, therefore, between 1914 and 1922
5.8 m illia rd  go ld m arks w o rth  o f new ca p ita l was p a id  up 
b y  the  shareholders, the  va lue o f th e ir  ho ld ings sank to
4.9 m illia rd  go ld m arks.

T W O  IN D U S T R IA L  C O M P A N Y  R E P O R TS .

The p ro fit  and loss account o f the  w e ll-know n m e ta l 
f irm , H irs c h  K u p fe r un d  Messingwerke A .-G ., fo r  1922, 
shows gross p ro fits  am oun ting  to  Mk.826.07 m ill. ,  com 
pared w ith  M k.75.2 m ill,  in  1921. The ca rry  over a t 
the beginn ing of 1922 was M k.3.55 m ill. ,  as against 
M k.3.45 m ill,  carried  over a t the  beg inn ing o f 1921. 
N e t p ro fits  to ta lle d  M k.188.76 m ill. ,  compared w ith  
M k. 16.52 m ill,  in  1921. A  d iv id e n d  o f 200 per cent, 
was declared, whereas in  1921 i t  was o n ly  15 per cent. 
M k. 11.34 m ill,  was carried  fo rw ard . ( Vossische Zeitung.)

The annual re p o rt o f the  Deutsche E rd o l A .-G . 
(n a tu ra l o il)  showed gross p ro fits  o f M k. 1,253.24 m ill, 
com oared w ith  M k.94.50 m ill,  in  1921. N e t p ro fits , 
in c lu d in g  the  ca rry  over, to ta lle d  M k. 625.44 m ill,  
com pared w ith  M k.33.30 m ill,  in  1921. M k . 185.84 m ill. 
(5.38 m ill.)  was carried  fo rw ard . A  d iv id e n d  of 400 
per cent, com pared w ith  25 per cent, in  1921 was de
clared on the  ca p ita l of M k . 100 m il l.  These results are 
rem arkab le and p o in t to  ve ry  sa tis fac to ry  business 
d u rin g  the  past year, d u rin g  w h ich  connections w ith  
fo re ign  countries were g re a tly  extended. The results 
fo r  the  f irs t  qu a rte r of 1923 are a lready ve ry  sa tis fac to ry . 
(Vossische Zeitung, A p r i l  18.)

TRADE
T R A D E  A G R E E M E N T  W IT H  P O R T U G A L .

The p ro v is io na l trade  agreem ent concluded on A p r i l 
28 between G erm any and P ortuga l, and v a lid  fo r  a 
pe riod  of s ix  m onths, provides fo r the. en joym en t b y  
G erm any of P o rtu ga l’s m in im u m  Customs, dues , i n 
G erm an im ports  to  th is  cou n try , and fo r th e ir , freedom  
fro m  special ad d itiona l charges. A s regards the  p a y 
m e n t o f the  dues in  go ld  and any abatem ents thereon, 
G erm any is n o t to  be placed in  a less favourab le  pos ition  
th a n  any o ther cou n try , Spain and B ra z il ejceepted.
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G erm any

P ortu ga l is reduc ing  the  m a ritim e  dues fo r  G erm an 
sh ipp ing  b y  25 per cent., thus p lac ing  G erm any on a 
s im ila r foo ting  to  France. The concessions m ade b y  
G erm any to  P o rtu ga l consist in  f ix in g  Customs m ax im a  
fo r ce rta in  Portuguese goods and p roducts , and in  
assuring ce rta in  m in im u m  im p o rt quotas, v iz . M k.30 per 
d .c tr. on sardines in  o i l o f Portuguese p ro du c tion  in  a ir 
t ig h t  vessels ; M k.5 , 10 and 20 pe r d .c tr. on co rk  products 
o f various specified k inds  ; 6,000 hecto litres  per m on th  
o f p o r t and m ade ira  ; 12,000 cases pe r m o n th  of p ine 
apples ; 10,000 t.  pe r m o n th  o f fresh f r u it .  G erm any 
has also contracted n o t to  place an y  d iff ic u lt ie s  in  the  
w ay of in v o ic in g  goods fro m  e ith e r side in  the  currency 
o f e ith e r cou n try , fu rthe rm o re  to  fa c il ita te  th is  p ro 
cedure b y  a d m itt in g  the  escudo on the  Bourse q u o ta 
tions. (Deutsche Allgem eine Zeitung, M ay I . )

SOCIAL AND LABOUR 
CONDITIONS

SOM E U N E M P L O Y M E N T  S T A T IS T IC S .

The F ra n k fu rte r Ze itung  (A p r. 27) con ta ins an  a rtic le  
show ing the  p o s itio n  a t the  end o f M arch  as regards 
unem p loym ent.

S ta tis tics  fu rn ished  b y  n ine o f the  large w orkers ’ 
associations, states the  a rtic le , show a great general 
increase in  un em p loym e n t as com pared w ith  the  previous 
m o n th , and a s t i l l  m ore s tr ik in g  increase o f sho rt tim e  
w o rk in g . A t  th e  end o f M arch  h a lf the  workers in  the  
te x tile  in d u s try  were w o rk ing  sho rt tim e , in  the  foo tw ear 
in d u s try  th e  percentage was as h igh  as 69. U n em p loy
m en t is w o rs t in  the  tobacco in d u s try , where i t  am ounts 
to  37 per cent. The figures supp lied  b y  the  n ine associa
tions were as fo llow s : (the  f irs t  figu re  represents the 
percentage o f to ta l unem p loym en t d u rin g  the  la s t week 
o f M arch , the  second figu re  the  percentage o f workers 
affected b y  reduced hours o f unem p loym en t a t the  end 
o f M arch) : M e ta l W orke rs ’ A ssocia tion , 2.3 and 13.76 
pe r cent. ; T e x tile  W orke rs ’ A ssocia tion, 3.57 and 49.91 
per cent. ; C en tra l Associa tion o f C h ris tian  T e x tile  
W orkers, 4.61 and 55.53 per cent. ; C entra l A ssoc ia tion  o f 
Shoemakers, 5.66 and  68.88 per cent. ; Tobacco W orkers ’ 
Associa tion 37.32 and 40.71 per cen t. ; C lo th in g  W orkers ’ 
Associa tion, 5.98 and 51.69 p e r cent. ; M un ic ip a l and 
S tate W orke rs ’ Associa tion, 2.73 and 0.9 pe r cent. ; 
B ookb inders ’ and Paperw orkers ’ Associa tion, 9.32 and 
2.87 per cent. ; B oo k  P rin te rs ’ Associa tion, 10.59 and 
14.71 per cent. The M e ta lw o rk e rs ’ A ssoc ia tion  has ju s t  
in s titu te d  in  150 o f its  a d m in is tra tive  d is tr ic ts  a w eekly 
re p o rt on  unem p loym ent. A cco rd ing  to  its  s ta tis tics  
fo r  the  f irs t  week in  A p r i l  the  percentage o f unem ployed 
rose to  3.6 and th a t  o f sh o rt tim e  workers to  15.9. 
I n  the  second week o f A p r i l  these num bers augm ented 
to  4.1 and 17.8 per cent, respective ly . The fo llow ing  
re p o rt supp lied  b y  the  Association o f B oo k  P rin te rs  
shows th a t  the  figures representing unem p loym ent do 
n o t always a ffo rd  a com ple te su rvey  o f the  bad s ta te  of 
an in d u s try . I t  runs, “  U nem p loym en t in  the  book 
p r in t in g  trade  is increasing in  distressing fashion. The 
num ber o f s k ille d  workers who have take n  up  o ther 
callings d u rin g  the  la s t fo u r years to ta ls  abou t 16,000. 
E xcep tion  m ust be made in  respect o f ab ou t 4,000 o f 
these, w ho, a lthough  th e y  are em p loyed on o ther 
w o rk , s t i l l  pa y  con tribu tions  to  ou r funds. S hort tim e  
w o rk in g  is fa r  greater th a n  appears fro m  the  above 
figu re  (14.71 per cent.), fo r  so m uch  o f i t  is  never no tified . 
The p o s itio n  o f the  unem ployed is a l l  the  m ore hopeless 
since the  fu tu re  offers no hope o f b e tte r em p loym ent in

our trade , and e n try  in to  o the r trades is rendered d iff ic u lt  
b y  the  ever augm enting general unem ploym ent. I n  
B e rlin  and in  the  d is tr ic ts  on the  r ig h t  bank o f th e  E lbe , 
Schlesw ig-Holstein, Dresden and B ava ria , the  percentage 
o f unem ploym ent is highest. I n  m ore dense in d u s tr ia l 
d is tr ic ts , where em ig ra tion  o f the  unem ployed fro m  one 
in d u s try  to  another was easier, unem p loym ent was n o t 
so ev iden t in  ou r s ta tis tics . The in ference should n o t 
be draw n, however, th a t  unem ploym ent in  ou r in d u s try  
was an y  less in  those p a rts .”  T h is  la s t rem ark  is 
no tew o rth y , fo r  i t  shows th a t unem p loym ent s ta tis tics  
in  the  various industries cannot be m echan ica lly  
compared, since when the sta te  o f an in d u s try  rem ains 
pe rm anently  bad, m ig ra tio n  ensues and the  percentage of 
unem ploym ent in  th a t in d u s try  decreases. A n  exam ina 
t io n  of the  foregoing s ta tis tics  leaves one in  no d o u b t as 
to  the  general s tate o f in d u s try .

A  re p o rt fro m  H a m bu rg , reproduced in  the  F ra n k 
fu rte r Ze itung  (A p r i l 29), on the  po s ition  o f the  labour 
m a rke t in  N o rth -W e s t G erm any, states th a t  un e m p lo y 
m en t in  H a m bu rg  is greatest in  the  food and lu x u ry  
industries. These comprise the  tobacco, c igare tte , 
m argarine, preserving, chocolate and  sweet indus tries . 
D u rin g  the  f irs t  qu a rte r o f 1923 i t  am ounted to  12 per 
cent. ; since the  end o f M arch  i t  has risen to  32.6 per 
cent. These s ta tis tics  are based on th e  m em bership 
records o f the  loca l s ick  fu n d , in  w h ich  the  large num ber 
o f sho rt-tim e  workers does n o t appear. D ism issals have 
occurred in  the  chocolate in d u s try , and, since the  beg in
n ing  of A p r i l,  in  n o t o n ly  the  H a m b u rg , b u t the  K ie l 
and B rem erhaven fish ing industries ; in  the  la t te r  
dism issals la rge num bers o f fem ale workers were in 
vo lved . I n  the b u ild in g  trade  in  H a m bu rg  there are
2,000 o r 18 per cent, less workers em p loyed th a n  on 
Dec. 31, 1922, n o tw ith s ta n d in g  the  fa c t th a t  th is  is 
usu a lly  the  busy season fo r bu ilders. W hen, in  a d d itio n , 
the un favou rab le  sta te  o f the  c lo th in g  in d u s try  in  these 
pa rts  is no ted, no o ther general inference can be d raw n  
th a n  th a t  the  unem p loym ent here is d ire c tly  due to  the  
increasing in a b il i ty  o f the  pu b lic  to  feed, c lo the  and 
house themselves. I n  the  m e ta l w o rk in g  in d u s try  
em p loym ent had shown a decrease o f 20 per cent, fo r  
the  la s t year, and  the  fu tu re  looks no rosier now  in  the  
sh ipp ing  in d u s try , ow ing  to  the  shortage o f m a te ria l, 
especially o f steel p lates, b rough t abou t b y  the  occupa
t io n  o f the  R u h r. The increase in  H am burg , K ie l and 
B rem en, o f m e ta l workers seeking em ploym ent, is u n 
d o ub te d ly  due in  p a r t to  the  m a te ria l shortage. V arious 
shipyards in  the K ie l d is tr ic t  were ob liged, in  M arch, to  
order s h ip b u ild in g  m a te ria l abroad. U n t i l  th e y  a rrive , 
w o rk ing  m ust be res tric ted  and sho rt tim e  w orked. I n  
B rem en alone the  num ber o f unem ployed in  the 
m e ta l w o rk in g  in d u s try  on A p r i l  1 to ta lle d  over 1,000. 
F o r la ck  o f m a te ria l the  Weser S h ipya rd  Com pany, an 
im p o rta n t concern, has been ob liged to  m ake S a tu rday 
a  ho liday . I n  the  H anover d is tr ic t,  in lan d , th e  sm a ll 
m e ta l w o rk in g  firm s have suffered p a r tic u la r ly  ba d ly  
fro m  la ck  o f orders. The H a m b u rg  potash in d u s try  has 
experienced fo r m onths past a fa ll in g  o ff in  sales and 
has been ob liged to  in troduce  h o lid a y  sh ifts . Sales in  
the lea the r in d u s try  here decrease con tinuous ly , ch ie fly  
on account o f the  shortage o f orders fo r lea ther fu rn itu re  
fo r expo rt. N o r does sh ipp ing  offer any prospect o f 
a d d itio n a l em p loym ent in  the near fu tu re . The ex te n t 
to  w h ich  reduced w o rk in g  hours have increased in  N o rth  
W est G erm any is gaugeable fro m  the resu lt o f an in q u iry  
c ircu la ted  b y  the  La bo u r D e pa rtm e n t fo r  Low er Saxony, 
w h ich  showed th a t  in  the  m e ta l w o rk ing , chem ical, 
rubber, te x tile , food and lu x u ry  industries o f the  P rovince 
o f H anover there were a t the  beg inn ing o f A p r i l  33,400 
sho rt tim e  workers ; in  the  m u n ic ip a lity  o f H anover 
alone, the  num ber was 15,220. The to ta l num ber o f 
sho rt tim e  workers in  the  whole o f the  P rovince o f 
H anover is estim ated a t 60,000.
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SPAIN & PORTUGAL
POLITICAL AND GENERAL

T h e  Sp a n is h  E l e c t io n s .

The tim e  -honoured process o f “  m ak ing  the  elections 
b y  the  p a r ty  w h ich  has succeeded in  securing office and 
o b ta in ing  the  d isso lu tion  decree fro m  the  K in g  (on th is  
occasion th e  L ib e ra l p a r ty , o r ra th e r parties), has 
resu lted in  g iv in g  to  the  L ib e ra l G overnm ent, am id  the  
usual scandalised denunciations b y  the  O pposition  press 
of a rb itra ry  in terfe rence w ith  the  free and  independent 
vo te r, a m a jo r ity  in  the Chamber. The com bined 
L ib e ra l groups w i l l  m arshal 216 deputies o u t of a 
Cham ber of 409, and w i l l  p ro ba b ly  coun t on the  support 
o f the  R e fo rm is ts , num bering 20. T he  three chief 
leaders o f the  L ib e ra l E n ten te , no m ore in  ha rm ony th a n  
o ther ententes, are represented as fo llow s : M arqu is  de 
A lhucem as, 91 deputies ; Count de Romanones, 48 ; 
Señor A lb a , 41. Tw o m in o r groups, under the  leadership 
o f Señores Gasset and A lca lá  Zam ora con tribu te  16 
between them . O f the  O pposition, the  o ffic ia l Con
servatives, led  b y  Señor Sanchez G uerra, num ber 94 
(the la rgest p a r ty  in  the  Cham ber) ; the  fo llow ers of 
Señor M aura 12 ; those of Señor L a  C ierva 14 ; the  
Regiona lists o r Cata lan A u tonom is ts  22 (a ll the  above 
are Conservatives o f various shades); Republicans 14, 
and Socialists 7. The la s t nam ed secured th e ir  tr iu m p h  
ch ie fly  in  M ad rid , where th e y  po lled  5,000 votes more 
th a n  on the  prev ious occasion. T h is  is exp la ined b y  
the  absence of S ynd ica lis t candidates, whose supporters 
in  1920 have now  transfe rred th e n  votes to  the  Socialists. 
The C om m unist cand ida tu re  has p roved  a fiasco. I t  is 
genera lly  be lieved th a t  C ount Romanones, a lthough  a 
de pu ty , w i l l  be appo in ted  P resident o f th e  Senate, and 
th a t  the  R e fo rm is t leader, Señor A lvá rez, w i l l  preside 
over the  Cham ber. The Senate, a t the  tim e  o f go ing to  
Press, has n o t y e t been elected. The Cortes m eet on 
M ay  23.

FINANCE
IS S U E  O F S P A N IS H  T R E A S U R Y  BO N D S.

The G overnm ent has issued s ix  m onths T reasury 
Bonds, a t par, to  the  va lue o f Pes.500 m il l,  renew 
able fo r  a fu r th e r  pe riod  o f s ix  m onths. The bonds w i l l  
bear in te res t a t the  ra te  of 41 per cent, free of a l l taxes 
and d u ty , and are e lig ib le  fo r  inc lus ion  a t th e ir  f u l l  value, 
in  a n y  conso lida tion  loan  w h ich  m ay  be issued. The 
500 m illio n s  have been fu l ly  subscribed, ch ie fly  b y  the  
banks and p u b lic  in s titu tio n s , p r iv a te  subscribers being 
com para tive ly  few . Of the  Pes.215,837,500 of the  
5 per cent, bonds redeemable on M ay  4, repaym ent has 
been demanded o f 28,542,000 o n ly , w h ich  leaves to  the  
T reasu ry  ne t proceeds, less cost of issue, of 471 m ill.  
A  fina nc ia l c r it ic , w h ile  co n g ra tu la tin g  the  M in is te r of 
F inance on the  success of the  issue, warns h im  n o t to  
rest on  his laure ls , b u t to  practise s tr ic t  econom y and 
seek to  balance the B udge t, and rem inds h im  th a t  in  the 
a u tum n  i t  w i l l  be necessary to  consolidate the  T reasury s 
floa ting  deb t, w h ich  a t present am ounts to  the  fo rm idab le  
to ta l of Pes.3,500 m ill.  I f  in  the  days of V illa ve rde  (the 
F inance M in is te r who reconstructed the  N a tio n a l 
finances a fte r  the  A m erican w a r) a flo a tin g  deb t of 600 
m il l,  was he ld  to  be c o n tra ry  to  the  fundam enta l 
p rinc ip les o f sound finance, w h a t w ou ld  have been said 
o f the  present am o un t ? (Epoca ; España Económica y 
F ina nc ie ra .)

A  S U R V E Y  O F  S P A N IS H  F IN A N C E .
I n  connection  w ith  the  recent issue o f T reasury 

Bonds, the  fina nc ia l rev iew  España Económica y  F in a n 
ciera gives the  fo llo w in g  survey o f the  progress of the  
na tio n a l finances, in c lu d in g  the  increase o f the  N a tio n a l

debt d u rin g  the  past 15 years. The 1908 B udge t of 
Pes. 1,025 m il l,  show ing a surp lus o f ne a rly  40 m il l,  
offers a s tr ik in g  con trast w ith  the  present estim ates of 
2,617 m il l. ,  w ith  a de fic it w h ich  w i l l  p ro b a b ly  exceed 
900 m ill.  I n  order to  a rr iv e  a t th is  figu re  i t  suffices to  
rem em ber th a t  revenue, estim ated a t 2,617 m il l,  w i l l  no t, 
on the  show ing of th e  re ce n tly  pub lished  revenue 
re tu rns , exceed 2,429 m il l.  On the o ther hand, expend i
tu re , o r ig in a lly  estim ated a t Pes.3,044 m il l,  w i l l ,  on the  
same a u th o r ity , p ro b a b ly  u lt im a te ly  reach 3,368 m ill. ,  
o r an increase of 300 m il l.  I n  1908 the  n a tio n a l deb t 
was 9,000 m ill. ,  and is now  1,400 m il l. ,  an increase of 
over 50 per cent, in  14 years. T h is  deb t includes over
3,000 m il l,  of T reasury Bonds, m a tu rin g  as fo llow s : 
215 m ill,  on M ay 4, 150 m ill,  on J u ly  4, 500 m ill,  on 
Oct. 15, 1,117 m ill,  on Jan. 1, 1924, 1,095 m ill,  on Feb. 4, 
1924. Such was the s itu a tio n  as sta ted  b y  Sr. V il la n 
ueva on ta k in g  over the  p o rtfo lio  of F inance fro m  his 
predecessor, Sr. Pedregal, who had, m oreover, to  fin d  
m oney to  m eet the  outgo ings o f th e  T reasury. F o r th is  
there were on ly  tw o  a lte rna tives, an ap p lica tio n  to  the  
B a n k  o f Spain and a n  issue o f T reasu ry  Bonds.

B y  the  term s of the  Banks O rgan isa tion  A c t, the  l im it  
o f the  advance to  be made b y  the  B a n k  o f Spain to  the  
T reasu ry  is Pes.350 m ill. ,  the  T reasu ry  pa y in g  no 
in te rest, w h ile  the  am oun t of the  advance does n o t exceed 
200 m ill. ,  1 per cent, when the  am oun t exceeds th a t 
sum  fo r a period up  to  n ine m on ths, and  2 per cent, 
beyond such period. T h is  inexpensive means o f sup p ly 
ing  the  needs of the  T reasury is o n ly  ava ilab le  in  the 
case of tem po ra ry  defic its, and cannot be used to  meet 
abnorm al s itua tions extend ing  over long term s of years. 
The am oun t ju s t ra ised b y  the  issue of T reasury Bonds 
is no m ore th a n  is s t r ic t ly  necessary to  m eet the  needs 
of the  T reasury fo r  the  n e x t few  m onths, in c lud in g  the 
150 m ill,  requ ired  fo r  th e  redem ption  of the  bonds 
fa ll in g  due on J u ly  1. F u rth e r means w i l l  have to  be 
raised to  meet the 500 m il l,  w o rth  of Bonds fa llin g  
due in  October, when, ow ing to  the  am oun t of the 
flo a tin g  debt, a conso lida ting  loan w i l l  have seriously to  
be considered. The am o un t to  be ra ised w i l l  be 
Pes.4,500 m ill,  a t least, to  inc lude 3,600 of T reasu ry  Bonds 
on the  m arke t and 900 m ill,  the  am ount of the  de fic it. 
H ow ever, i t  is som ewhat prem ature  to  speak o f a loan 
in  October, as when the  tim e  comes the  T reasury m ay 
f in d  i t  m ore advantageous to  extend the te rm  o f repay
m en t o f the  ex is ting  bonds fo r another year.

F IR S T  C L E A R IN G  H O U S E S  IN  S P A IN .
H ith e rto  the c learing house system  has been unknow n 

to  Spain. D u rin g  A p r i l  of th is  year, however, c learing 
houses were fo rm ed in  the  three chief ba nk ing  centres, 
M ad rid , Barce lona and B ilba o . The business done b y  
the  M a d rid  in s t itu t io n  since its  fou nda tion  on A p r. 9, 
seems to  ind ica te  th a t  i t  w i l l  take ro o t in  Spanish b a n k 
in g  and w i l l  achieve the  purposes fo r  w h ich  i t  was created, 
n o ta b ly , a d im in u tio n  o f the  note c ircu la tio n . M ore
over, the  M a d rid  house was free fro m  the  d ifficu ltie s  
encountered b y  the  o ther tw o  in s titu tio n s  on com m enc
in g  operations. The B arce lona c learing  house is sup
po rted  b y  17 banks and the  business transacted b y  i t  
since its  incep tion  averages abou t Pes.3 m il l,  a 
day, b u t an increase is expected. The B ilba o  house 
opened in  A p r i l w ith  business am oun ting  to  Pes.749,805 
b u t the d a ily  average dow n to  the  end o f the 
m on th  was ra th e r less th a n  2 m ill.  (España  
Económica y F inanc ie ra .)

A C O U TS ITIO N  O F R E A L  P R O P E R T Y  B Y  
F O R E IG N E R S  I N  P O R T U G A L .

The M in is te r o f F inance has in tro du ced  a B i l l  to  
p reven t the  a cq u is ition  b y  foreigners, whether
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in d iv id u a ls  o r bodies, of rea l, in c lu d in g  house p ro p e rty , 
u s u fru c tu o ry  in terests the re in , o r  leases the reof fo r  
term s  ̂o f m ore th a n  te n  yeara, w ith o u t p re v io us ly  
o b ta in ing  the  a u tho risa tion  o f the  M in is te r o f F inance. 
F a ilu re  to  com p ly  w ith  th is  enactm ent w i l l  render vo id  
a n y  con tracts in  respect o f such p ro p e rty . The above 
prov is ions sh a ll also a p p ly  to  the  rea l p ro p e rty  o f 
Portuguese com m ercia l firm s , o f w h ich  the  m a jo r ity  o f 
partners, shareholders o r managers s h a ll be foreigners. 
(Gomrmroio do P o rto .) -,

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

The Spanish Customs B o a rd  has ju s t  pub lished tho  
fo re ign  trade  re tu rn s  fo r  1922 com pared w ith  the  tw o  
previous year's. The figures (in  m illio n s  o f pesetas) 
are shown in  the  fo llo w in g  ta b le  :—

Imports.
Live Stock ...
Raw Materials 
Manufactured Goods 
Foodstuffs
Gold in  bars and coin 
Silver in bars and coin

Exports.
Live Stock 
Raw Materials 
Manufactured Goods 
Foodstuffs ...
Gold in  bars and coin 
Silver in  bars and coin

1920 1921 1922
12.58 10.69 18.57

.. 363.38 817.57 961.29

.. 729.22 1,258.20 1,404.59

.. 316.02 746.52 648.74
7.46 0.17 3.05
1.63 0.62 0.61

1,430.32 2,833.80 3,036.88

1.78 5.31 3.63
. 213.25 276.83 350.02
. 321.95 418.90 315.92
. 473.16 865.52 779.59

4.90 4.91 0.60
9.85 12.71 4.02

1,024.92 1,584.20 1,453.26

( España Económica y Financiera.) 
S P A IN ’S T R A D E  W IT H  F R A N C E .

 ̂ A ccord ing  to  o ffic ia l figures recen tly  published in  
France, the  va lue o f Spanish exports  to  th a t cou n try  
d u rin g  the  f irs t  qua rte r o f 1923 was Fr.125.13 m il l  as 
com pared w ith  Fr.27.60 m ill,  in  the  corresponding 
pe riod  o f las t year, and F r. 103.78 m ill,  in  the  f irs t qu a rte r 
of 1921. The va lue o f F rench goods im p o rted  in to  
Spain fo r  the f irs t  throe m onths o f the  present year was 
Fi-.207.97 m ill,  against F r.71.55 m ill,  and F r. 187.66 m ill, 
in  the  f irs t  qua rte r o f the  tw o  preceding years. I t  w i l l  
be noted th a t th e  consum ption o f F rench goods in  Spain 
is consis ten tly  and s u b s ta n tia lly  in  excess o f th a t o f 
Spanish goods in  France. (Report o f the Anglo-South  
Am erican B ank.)

S P A IN ’S C O M M E R C IA L  C O N V E N TIO N S .
The com m ercia l conven tion  w ith  G erm any has been 

extended u n t i l  the end o f June. G erm any does no t a t 
present desire a com m ercia l t re a ty  w ith  Spain.

T he  modus vivendi w ith  R um an ia  has also been 
extended.

I t  is announced th a t tho  U n ite d  States desire, n o t a 
fu r th e r  extension o f the  modus vivend i w ith  Spain 
b u t the  conclusion o f a tre a ty  o f commerce. A  tre a ty  
w i l l  s h o rtly  be concluded w ith  B e lg ium , a resu lt w h ich  
has p ro b a b ly  been influenced b y  the  v is it  o f the  K in g  
and Queen o f Spain to  B elg ium .

The financ ia l review , España Económica y  F inanciera , 
w h ich  supplies the  above .in fo rm a tion , offers the  fo llo w 
ing  c r it ic is m  on the com m ercial conventions concluded 
b y  Spain, Spain, i t  com m ents, w h ich  fo r some years 
now  has been p ro te c tion is t, a lthough  its  in d u s try  i a 
s t i l l  in  the  em bryon ic stage, published in  F ebruary  
1922 a rigorous independent ta r if f  w h ich, had i t  no t 
been subsequently m odified, w ou ld  have led  the  c o u n try  
to  com m ercia l iso la tion . Faced w ith  th is  danger, tho  
G overnm ent ob ta ined a u th o r ity  to  tre a t on the  basis 
o f th e  second co lum n o f the  ta r if f ,  deem ing th a t any 
ta r if f  w ou ld  be acceptable i f  tem pered b y  th is  power 
and by. the  power to  add- the m ost : fa v o u re d . na tion  
clause, f t  ■ .

I t  is in te resting  to  note the  use made b y  th e  G overn -

m en t o f the  powers g ran ted  to  i t  in  A p r i l  1922, and the 
system  which, i t  adopted in  ne go tia tin g  th e  o n ly  treaties 
ot commerce h ith e rto  concluded, th a t  is, w ith  S w itze r
land , N o rw ay , F rance and E ng land. The fundam en ta l 
m is take  com m itted  b y  the  G overnm en t fro m  the 
p ro te c tion is t p o in t o f v iew  was to  begin w ith  S w itze r
land , a c o u n try  o f s lig h t econom ic im portance  to  Spain 
as com pared w ith  France and G reat B r ita in , instead o f 
w ith  the  tw o  la tte r. To G reat B r ita in  was accorded 
the m ost favou red  n a tio n  clause covering  the  whole 
ta r if f  instead o f a p p ly in g  i t  to  in d iv id u a l item s w h ich  
was the l im it  o f the powers g ranted to  the  G overnm ent 
b y  the  A c t w h ich  provides th a t advantages 
accorded b y  the  G overnm ent to  an y  one c o u n try  
can o n ly  be app lied  to  ano the r b y  special 
agreement and sub ject to  the  g ra n t o f corresponding 
advantages in  fa vo u r o f Spanish products . Each o f the  
fo u r treaties concluded is in  th e  na tu re  o f a modus 
vivendi ra th e r th a n  o f a tre a ty , since th e y  are concluded 
fo r a period o f one year, w ith  the  exception o f th a t  w ith  
E ng land, the  d u ra tio n  o f w h ich  is three years.

^Only in  ve ry  exceptiona l circum stances was the 
G overnm ent authorised to  reduce the  du ties b y  m ore 
tha n  20 per cent., b u t in  the  fo u r treaties concluded th is  
l im it  has been exceeded in  respect o f m an y  ite m s ; thus 
the  red uc tio n  o f d u ty  exceeded 20 per cent, on 16 artic les 
in  the  tre a ty  w ith  S w itze rland, on 48 in  the  tre a ty  w ith  
France, the  red uc tio n  in  some cases am o un ting  to  75 
per cent., on 8 in  th a t w ith  N o rw ay , and on 28 in  th a t 
w ith  G reat B r ita in , in  w h ich  76 per cent, reduc tion  of 
d u ty  was reached on certa in  artic les.

In  the  tre a ty  w ith  S w itze rland the  o n ly  advantages 
ob ta ined b y  Spain were in  respect o f w ine, to  the  neglect 
o f a g ric u ltu ra l and m in in g  products , whereas S w itze r
la nd  was favoured  in  respect o f artic les w h ich  i t  does no t 
produce, w h ich  means th a t i t  was acting  as agent fo r  a 
th ird  cou n try . I n  tho  tre a ty  w ith  France, Spain 
conceded eve ry th in g  and ob ta ined p ra c tic a lly  no th ing , 
no tw ith s ta n d in g  the  clause o f the  A u th o ris a tio n  A c t. 
w h ich  expressly states th a t advantages are o n ly  to  be 
conceded on rec iproca l term s.

A p a rt fro m  the extensive concessions made to  Great 
B r ita in , the  fa c t th a t  the  tre a ty  is concluded fo r  throe 
years, precludes the rev is ion  o f the  ta r if f  b y  the  Spanish 
P arliam e n t w ith in  th a t  period. Tho o n ly  com pensation 
fo r  the  concessions g ranted to  G reat B r ita in  d ire c tly  
and under the  m ost favoured n a tio n  clause, is the r ig h t  
to  im p o rt in to  E ng land , as heretofore, in  com p e titio n  
w ith  o ther countries, ce rta in  Spanish p roducts such as 
preserved vegetables, o il, oranges, onions, alm onds, 
nu ts, w a lnu ts, grapes, cork, and iro n  ore. The d is 
advantages en ta iled  b y  th is  tre a ty  are n o t o n ly  in  
respect o f concessions, b u t th e  fu tu re  effect o f such 
concessions on the  treaties he re ina fte r to  be concluded 
w ith  B e lg ium , the  U n ite d  States, and G erm any.

COMMUNICATIONS
E A R N IN G S  O F S P A N IS H  R A IL W A Y S .

The earnings o f the  lead ing  Spanish ra ilw a ys  fo r 
ap p ro x im a te ly  the  f irs t  three m onths o f tho  year (the 
periods g iven v a ry )  are as fo llow s (the difference com 
pared w ith  the corresponding pe riod  of the  preceding 
year appears in  b ra c k e ts ): N o rte  (Jan. 1 to  A p r i l 10)
Pos.78,714,859 (+ 3 ,6 5 0 ,7 3 9 ); M a d rid  Zaragoza y  
A lica n te  (Jan. 1 to  M ar. 31), 60,471,241 (+5 ,207 ,269 ) 
Andaluces (Jan. 1 to  A p r i l 20), 15,179,004 (+306 ,068 ) ; 
Z a fra  á H u e lva  (Jan. 1 to  A p r i l  8), 933,176 (— 959),’ 
M ard id  Cáceres á P o rtuga l, 3,226,883 (— 75,858) ; 
Oeste (Jan. 1 to  A p r i l  10), 2,369,656 (— 191,892).

B y  Decree o f Dec. 26, 1918, the  ra ilw a y  companies 
were authorised to  raise th e ir  rates b y  15 per cent, on 
the  e x is ting  s ta tu to ry  rates pend ing the  reorganisa tion 
o f the  ra ilw ays. Since th a t da te m ore th a n  one B i l l  has 
been in troduced  in  P a rliam en t w ith  th is  ob ject w ith o u t 
ha v in g  been passed, so th a t i t  has been fou nd  necessary 
to  extend fo r another three m onths the  powers to  app ly  
the  said increased rates. (E p o c a ;  España Económica 
y F inanc ie ra .)
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SCANDINAVIA
POLITICAL AND GENERAL

“  Since 1920,”  says M . A xe l G erfa lk  in  the  Scandina
v ian  S h ipp ing  Gazette (M ay 7), “  and lik e  th e  res t o f th o  
w o rld , the  Scandinavian countries have been passing 
fro m  the  unpleasant phase o f depression in to  the  s t i l l  
m ore unpleasant phase o f liq u id a tio n . A  great m any 
b ig  enterprises in  a l l  w a lks o f our economic li fe  have 
gone to  the  w a ll o r been com pelled to  reconstruct th e m 
selves fin a n c ia lly , p a y in g  the  ju s t  pe na lty  fo r  then- 
ch ild ish  op tim ism  in  ba nk ing  on the  th o u g h t th a t  the  
boom  created b y  the  w ar w o u ld  la s t fo r  years and years.”  
I n  h is op in ion  i t  was b u t n a tu ra l th a t, a fte r sh ipp ing , 
insurance and com m ercia l businesses had suffered fro m  
the disastrous effects o f the  depression, the  banks should 
in  th e ir  tu rn  have been affected. In  D enm ark , N o rw a y  
and Sweden great ba nk ing  concerns have had  to  suspend 
paym en t te m p o ra rily  and undergo reconstruction , 
necessitating the  w r it in g  off of a great deal of share 
cap ita l and the  p u tt in g  up  o f fresh cap ita l, w ith  o r 
w ith o u t the  assistance o f G overnm ent. T he  la test 
m isfortunes of the  C entra lbanken and the  Forenings- 
banken in  N o rw ay, w h ich  las t year were com pelled to  
s treng then th e ir  po s ition  w ith  the  he lp  o f fresh cap ita l 
and S ta te-contro lled  ad m in is tra tio n , and have now  been 
com pelled to  suspend paym en t and take  refuge under 
the  N orw eg ian B a n k  Em ergency A c t, are however n o t 
lik e ly  to  endure, and M . G erfa lk  is con fident th a t the y  
w i l l  sh o rtly  re-open. B u t as a rem edy fo r  a l l these 
troub les he looks fo rw a rd  to -th e  adop tion  o f some k in d  
o f a Federal Reserve A c t m odelled on A m erican lines.

FINANCE
B U D G E T  N E W S .

D e n m a r k .— The Supplem entary F inance B i l l  fo r 
1922-23 presented b y  the  P rim e M in is te r to  the  F o lke th in g  
shows estim ates o f revenue to ta llin g  K r.78 .5  m il l,  and 
of expend itu re  to ta llin g  K r.68 .5  m il l. ,  w h ich  added to  
the  O rd in a ry  B udge t gives a to ta l revenue o f K r.407.7 
m ill,  and a to ta l expend itu re  o f K r.426 .5  m il l.  T h is  
leaves an estim ated d e fic it o f K r.19 .8  m ill. ,  in  sp ite  o f 
the  fa c t th a t  the  f irs t  three quarters o f the  financ ia l 
year showed a surp lus o f K r.3 8  m il l. ,  in  v iew  o f w h ich  
i t  was con fide n tly  expected th a t  revenue and expend i
tu re  w o u ld  be found  to  balance a t the  closing o f the  ac
counts. On the  State C ap ita l and Loans A ccount there 
was an estim ated revenue of K r.21  m il l,  and an estim ated 
expend itu re  of K r.12 8  m il l. ,  showing a de fic it of K r.107 
m ill. ,  b u t as p robab ly  the  whole o f th is  expenditu re 
w o u ld  n o t be incu rred  i t  was an tic ipa ted  th a t the  account 
w o u ld  show a de fic it o n ly  o f fro m  K r.6 0  to  70 m ill,  
as against K r.188  m ill,  the  previous year. A t  the  same 
tim e  the  P rem ier in troduced  a proposal au thoris ing  
h im  to  issue State Bonds to  a m ax im um  o f K r.3 0  m ill,  
b y  a single emission, or K r.1 0  m il l,  a n nu a lly  d u rin g  the 
present and tw o  succeeding financ ia l years, a t an in te rest 
n o t exceeding 5 per cent, and redeemable in  equal annual 
draw ings over fo r ty  years, o r a t throe m onths notice 
on the p a r t o f the  State. The bonds w ou ld  be in  denom i
nations of K r.200  to  K r .  5,000. A fte r  expressing the 
op in ion  th a t the  considerable am oun t o f ca p ita l now 
ava ilab le  in  D e nm a rk  fo r investm en t in  bonds made the 
present m om ent a favourab le one fo r the  new issue, 
the P rem ier exp la ined the purpose fo r w h ich  the  m oney 
was required. The B udge t fo r  1923-1924, w h ich  had 
a lready been in troduced , showed a de fic it o f K r.28 .25 
m ill. ,  to  m eet w h ich  he was m ak ing  reductions in  the  
estim ated expend itu re  and in tro d u c in g  new measures 
w h ich  w ou ld  together represent K r . 34 m ill. ,  o r K r.5 .75  
m ill,  m ore th a n  the de fic it. To th is  he proposed to  
add the year’s issue o f the  new  State bonds, K r.1 0  m ill. ,  
and the produce o f the  prolonged Customs d u ty  on

lu xu rie s  and  o f the res tau ran t and chocolate taxes, 
K r.2 7  m ill. ,  w h ich  was expected to  b r in g  in  a p p ro x i
m a te ly  K r.4 3  m il l,  tow ards the  S upplem entary B udge t 
fo r  1923-1924.

Sw e d e n .— The B udge t E stim ates fo r 1923-1924, now 
before the  R iksdag, ind ica te , says the  Skandinaviska 
K re d ita k tie b o la g e t’s Q u a rte r ly  R e p o rt, th a t  the  B udge t 
has been balanced w ith o u t reso rting  to  reserves o r im 
posing new or increased taxes. T h is  has been rendered 
possible o n ly  b y  severe re trenchm ent. The greatest 
saving has been achieved b y  the  red uc tio n  o f bonuses 
to  G overnm ent offic ia ls, and thanks to  the  m uch sm alle r 
g ra n t requ ired fo r the  re lie f o f unem p loym ent. E ven  
a llow in g  fo r the  red uc tio n  o f the  expend itu re  on these 
large item s and on the  g ra n t to  cover the  losses en ta iled  
b y  the  State w a r-tim e  com m issions, i t  is  ev iden t from  
the sub jo ined ta b u la r sum m ary th a t  the re  has been 
considerable c u tt in g  dow n also o f o ther item s. P a r t ic u 
la r ly  notew-orthy is the  saving e ffec ted -in  the  costs o f 
a d m in is tra tion , b y  the  in tro d u c tio n  o f im p roved  
m ethods o f w o rk  and th e  red uc tio n  o f the  s ta ff o f 
officia ls. The expend itu re  fo r the  A rm y  and N a v y  has 
also been reduced, in  co n fo rm ity  w ith  the  aim s o f the  
League o f N a tions.

1919. 1920. 1921. 1922. 1923-24
r -------------(In  millions of K r.)-------------->

Budget total ... 944.4 929.4 1,118-3 930.6 737.6
Borrowing ... ... 194.5 185,9 229.4 99.6 87.5

The to ta l o f K r.737.6 m il l,  fo r the  financ ia l year 
1923-24, continues the  R epo rt, “  does n o t seem to  be 
too great fo r the  c o u n try  to  bear w ith o u t inconvenience. 
T h is  im pression is fu r th e r strengthened b y  the  revenue 
side o f the  B udget. The various item s o f revenue 
have, genera lly speaking, been estim ated a t low er 
figures th a n  the revenue a c tu a lly  ob ta ined in  1922, the  
year o f depression. The M in is te r o f F inance, in  his 
estimates o f revenue, has proceeded fro m  the assum ption 
th a t the  economic s itu a tio n , so fa r  fro m  de te rio ra ting , 
w i l l  s lo w ly  im prove. The State revenue is, o f course, 
n o t unaffected b y  the  economic s itu a tio n , b u t  the  
s ta b ilisa tio n  o f the value o f m oney is a secu rity  against 
such v io le n t dislocations as occurred d u rin g  the  w ar. . . . 
The strong  p o in t in  th is  B udge t is, as above ind ica ted , 
th a t the  rea l expend itu re  is a c tu a lly  balanced by  
revenue due in  the  cu rre n t year. I n  c o n fo rm ity  w ith  
established tra d itio n , bo rrow ing  has been resorted to  
o n ly  fo r expend itu re  on ca p ita l accoun t.”

I t  has long been the  gu id ing  p rinc ip le  o f Swedish 
financ ia l p o licy  th a t borrow ed m oney sha ll be used on ly  
fo r  p roduc tive  purposes, b y  inves ting  i t  in  revenue- 
y ie ld ing  enterprises the  ne t p ro fit  fro m  w h ich  goes to  
de fray the  in te rest on the  na tion a l debt. “  I n  con fo rm 
i t y  w ith  th is  p rinc ip le ,”  w rites  M r. Sten W id lu n d , the  
S ta tis tic ia n  o f the  Swedish N a tio n a l D e b t Office, 
“  borrowed sums have been invested p r im a r ily  in  the  
b ig  State enterprises n o ta b ly  the  R a ilw ays , Telegraph 
and W a te rfa lls  ad m in is tra tions  and to  some ex te n t also 
in  the  Post Office, and have been ap p rop ria ted  fo r  the  
State lend ing  funds and invested in  ce rta in  shares. 
A t  the  end o f 1922 the  S tate investm ents o f borrowed 
m oneys to ta lle d  K r .  1,619.6 m il l,  as against a to ta l State 
deb t a t th a t tim e  o f K r .  1,551.5 m il l.  As bo rrow ing  is 
thus p r im a r ily  in tended fo r  perm anent investm en t, 
the  Swedish na tiona l de b t consists p reponde ran tly  of 
funded loans, the  b u lk  o f w h ich  are ‘ Rentes ’ w ith o u t 
an y  tim e  l im it  fo r repaym ent. The am o rtisa tio n  Of 
these perm anent loans proceeds there fore a t a ve ry  
slow  ra te . The flo a tin g  deb t w h ich  the  S tate was 
ob liged to  in cu r fo r the  financ ing  o f the  w a r-tim e  com 
m issions has, as m entioned above, now  been fu l ly  
redeemed. The rem a in ing  flo a tin g  de b t am ounted a t 
the  end o f 1922 to  o n ly  K r.8 6 .4  m il l. ,  and consisted 
ch ie fly  o f loans fro m  S tate in s titu t io n s  and o f N a tion a l
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Scandinavia
D e b t Office b ills . I n  a d d itio n  to  borrow ed moneys, 
considerable sums de rive d  fro m  ta x a tio n  have been 
invested in  the  S tate P ro d u c tiv e  Funds. I t  w i l l  thus 
be ev ide n t th a t  the  to ta l assets o f the  State on the  
books exceed the  S tate debt. T h is  surp lus, according 
to  the  la te s t ava ila b le  figures fo r  the  end o f 1921, was 
no less th a n  K r .  1,546.4 m il l.  The y ie ld  of the  p roduc tive  
funds d u r in g  ce rta in  years since 1918 has n o t been 
su ffic ien t to  cover the  in te res t on the  na tio n a l debt. 
As th is  was due p r im a r ily  to  w a r-tim e  conditions, we 
m ay  be ju s tif ie d  in  reckon ing fo r  the  fu tu re  w ith  a y ie ld  
large enough a t least to  cover the  in te rest on the  borrowed 
m oney invested in  those funds. The surpluses fo r 1922 
were fu l ly  adequate to  render the  S tate enterprises 
as a whole independent o f revenue fro m  ta x a tio n  
fo r  the  paym en t o f the  in te res t on  th e  borrow ed cap ita l. 
A nd , accord ing to  the  B udge t E stim ates fo r  1923-1924» 
the  revenue fro m  the  p ro d u c tiv e  funds w i l l  exceed 
th e  expend itu re  fo r  th e  pa ym en t o f in te rest on the 
n a tio n a l debt.

“  The increase o f the  n a tio n a l de b t is bound to  
become constant, in  v ie w  o f the  con tinuous develop
m en t o f the  S tate enterprises fo r  the  financing o f 
w h ich  bo rrow ing  is resorted to . The ra p id  ra te  of 
increase o f the  S tate deb t d u rin g  the  la s t few  years, 
w h ich , however, is  re la t iv e ly  less th a n  th a t in  o ther 
countries, is to  be ascribed in  the  f irs t  place to  the 
la rge requirem ents o f c a p ita l and th e  extensive enlarge
m ents o f th e  S tate enterprises. The re trenchm ent in  
the  State exp en d itu re  has, however, affected also the 
expend itu re  o f bo rrow ed m oney, whence there  wall be 
a decrease in  the  fu tu re  requ irem ents o f loans and in  
State indebtedness. The  expend itu re  to  be covered 
b y  bo rrow ing  is estim ated fo r  the  budget year 1923-1924 
a t K r.8 7 .5  m il l .  P ra c tic a lly  a l l S tate loans before the  
w a r had been placed in  fo re ign  countries, whereas of 
the  loans launched since the  beg inn ing o f the  w ar b u t 
n o t y e t repa id , o n ly  one, the  s ix  per cent, d o lla r loan 
o f 1919, has been issued in  a fo re ign  m arke t. However, 
a v e ry  large p a r t  o f the  Swedish bonds placed in  fore ign 
countries has been repurchased fro m  abroad. The 
b u lk  o f the  S tate bonds is thu s  now  in  the  hands o f 
Swedish na tionals.

“  The effective average ra te  o f in te rest on the  Swedish 
n a tio n a l de b t before the  w a r was abou t 3 f  per cent., 
a token  o f Sweden’s good c red it. B u t  th e  la rge increase 
in  the  general ra te  o f in te res t d u rin g  the  w a r n a tu ra lly  
conduced to  raise the  in te rest the  State has been obliged 
to  pa y  on the  new loans, nam ely 5 to  6 per cent. The 
effective average ra te  o f in te res t on the  na tio n a l debt 
has thus been increased to  4.73 per cent, in  1922. Since 
the  ra te  o f in te res t has now  gone down, the  N a tio n a l 
D e b t Office, in  M arch 1923, issued a new 4> per cent, 
‘ R e n te ’ o f K r.5 0  m il]. ,  w h ich  is be ing offered fo r 
subscrip tion  a t 97 per cent.

“ As m ay  be seen b y  the  foregoing, the  con tra c ting  
o f loans fo r  covering the  cu rre n t S tate expend itu re  
(in c lud in g  n a tion a l defence purposes) has n o t been 
consistent w ith  Swedish budget prac tice  since m any 
years. The loans being instead lim ite d  to  serve fo r 
ce rta in  fu n d in g  purposes, the  increase o f the  Swedish 
na tiona l deb t has become low er th a n  in  o th e r countries. 
The present n a tio n a l debt is also re la t iv e ly  a sm all one • 
a t the  end o f 1921 i t  am ounted to  K r.2 5 4  per head, 
w h ich  is low er th a n  in  a n y  o th e r c o u n try  w ith  an effect
ive  currency. I t  is, however, to  be observed in  th is  
connection th a t  the  Swedish n a tio n a l debt, w h ich  fo r 
the  m a in  p a r t has been p laced in  p ro fita b le  undertakings, 
does n o t burden the  B udge t in  the  same w ay as the 
na tio n a l debts o f such countries where borrowed means 
are spent fo r  the  m eeting o f cu rre n t expenses,”

The fo llow ing  is an abs trac t o f the  B udge t fo r  1923- 
1924 :—-

Revenue. Kr. (mill.)
Income tax and tax on capital 130.0
Stamp duties 50.0
Custom duties 114.0
Sugar tax ................................... 26.0
Tobacco duty ... 45.0
Spirits duty 86.0
Sundry taxes 27.8
State Productive Funds 114.1
Share in profit of Riksbank 16.0

Sundry revenue
608
41

Borrowing 87.

Total 737.

Expenditure. Kr. (mill.!
Expenditure proper—

Army and Navy .............. 149.3
Social purposes 81.8
Cultural purposes 121.3
Interest on national debt . 80.3
Other expenditure proper ... 152.3

585.
Expenditure on capital account—

State enterprises, etc. 13.2
Amortisation of national debt 51.8

Covered by borrowing—
State enterprises, investments and

lending funds .......................... 87.5
152.5

Total 737.5

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

D e n m a r k .— T he fore ign trade  re tu rns  fo r  F eb rua ry  
show a considerable increase b o th  in  im p o rts  and ex 
ports. As com pared w ith  Janua ry , im p o rts  increased 
fro m  K r.142  m il l,  to  K r.15 5  m il l. ,  and exports  o f home 
products  fro m  K r.1 0 3  m il l,  to  K r.11 3  m il l. ,  w h ile  re 
exports rem a ined a t K r .5  m il l.  The adverse balance o f 
trade  thus stood a t K r.3 7  m il l. ,  as against K r.3 4  m ill,  
fo r Jan ua ry  and K r.3 3  m il l,  fo r  December.

On the  im p o rt side, says the  D an ish  Com m ercial 
R ev iew  (No. 28) o f the D an ish  Foreign Office Jou rna l, 
the  increase in  the  m a in  app lied  to  fodder (from  K r .  11.8 
m il l,  to  K r .  16.4 m il l. )  and to  cars, m ach ine ry , etc. (from  
K r .  3.8 m ill,  to  K r . 7.5 m il l . ). There was a decrease o f abou t 
K r.1 .5  m ill,  in  m in e ra l fue l, and i t  w ou ld  appear th a t  the  
im p o rts  o f coal fro m  N o rth u m b e rla n d  and D urham , 
consequent upon increased exports to  the  R u h r d is tr ic ts , 
have fa llen  fro m  138,000 t .  to  77,000 t . ,  w h ils t im p o rts  
fro m  Scotland rose fro m  117,000 t.  to  133,000 t.  There 
was also an increase o f a few  thousand tons in  the 
im p o rts  o f cinders and coke.

On the e xp o rt side bacon, m eat and d a iry  produce 
increased on th e  whole abou t K r .3  m il l. ,  and the re  was 
also a s ig n ifica n t increase in  seed fo r  sow ing purposes. 
I t  w o u ld  appear fro m  these re tu rns  th a t  G erm any was 
a som ewhat greater buyer in  F e b ru a ry  th a n  d u rin g  the  
prev ious m onths. Increased quan tities  o f b u tte r  and 
bacon were exported to  th a t  c o u n try , and o f horses 
298 head as against 94 in  Janua ry . The bacon exports 
increased fro m  12,900 to  13,600 t . ,  w h ile  there was 
a decrease in  the  exp o rt q u a n tity  o f b u tte r. G reat 
B r ita in  to o k  over considerab ly m ore th a n  in  the  p re 
vious m o n th , b u t the  U n ite d  States, w h ich  in  
Jan ua ry  bough t 629 t.,  was n o t in  the  m arke t a t a ll 
d u rin g  F ebrua ry . The n e x t la rgest customers a fte r 
E ng la nd  were B e lg ium  w ith  505 t . ,  F rance w ith  394 t.,  
Czecho-Slovakia w ith  282 t . ,  and S w itze rland w ith  
264 t .  F u rth e r, the re  was an increase in  cheese and 
eggs, and  a s lig h t decrease in  m ilk .

CUSTOMS B A R R IE R S .

N o r w a y .— A  G overnm ent B i l l  was rece n tly  adopted 
a t a secret m eeting o f th e  S to rth in g  to  increase a ll 
Customs duties b y  20 per cent., except those on sugar 
and coffee. On the  o the r hand, the  G overnm ent was 
authorised to  abandon the  proposed increase on fish ing 
gear and fish ing m ateria ls , w h ile  the  N orw egian fa rm ers ’
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m otio n  to  raise the  d u ty  on bacon and th a t  b ro ug h t 
fo rw a rd  b y  the  Conservatives to  increase the  duties 
on sugar and coffee were rejected. G reat satis faction , 
however, is expressed a t the  re tu rn  to  no rm a l conditions 
in  the  trade  re la tions w ith  P o rtu ga l consequent on the  
repeal o f the  P ro h ib it io n  L a w  fo rb id d in g  the  im p o rt 
of heavy wines. U nde r the  new com m ercia l tre a ty  
between the  tw o  countries N o rw ay  ob ta ins m ost favoured

n a tio n  tre a tm e n t and special fac ilit ie s  fo r  Norwegian 
ships ca lling  a t Portuguese ports . The tre a ty  is a u to 
m a tic a lly  continued in  force a t th e  end o f every year 
fa il in g  three m on ths ’ no tice of d iscontinuance b y  e ither 
o f the  parties concerned, a step w h ich  ne ithe r is l ik e ly  
to  take in  v ie w  o f the  general sa tis faction  w h ich  the  
conven tion  has g iven to  the  com m ercia l in terests o f 
b o th  countries.

NORTHERN EUROPE
POLITICAL AND GENERAL

F ar  E ast D e v e l o p m e n t .

A fte r  th e ir  p o lit ic a l re-un ion w ith  Soviet Russia, the 
various d is tr ic ts  o f the  fo rm er F a r E as t R epub lic  d id  
n o t long en jo y  economic independence. F o llo w in g  on 
the  connection w ith  Moscow in  Novem ber 1922, a  m ixed 
Commission o f Moscow and C h ita  representatives busied 
themselves w ith  the  question of the  connection o f C h ita  
— w h ich  had  n o t so decis ive ly opposed the  em p loym ent 
o f fo re ign ca p ita l and w h ich  seemed disposed to  prom ote 
the  economic developm ent o f V la d ivos tok— w ith  the  
trade  system  o f Soviet Russia. O p in ion  was unanim ous 
th a t  o n ly  a ve ry  gradual trans fo rm a tion  to  the 
Moscow system  w o u ld  be possible. As a m a tte r 
o f fa c t th is  g radua l trans fo rm a tion  has proceeded 
v e ry  ra p id ly . The na tiona lisa tion  of in d u s try  is m ak ing  
ra p id  progress and is said to  extend over fa r m ore branches 
th a n  was a c tu a lly  recommended b y  those who advo 
cated re-un ion w ith  Moscow. E x p o rt trade is n a tio n 
alised already. On Jan. 27, 1923, the  Krasnoye 
Z nam ia  in  V la d ivo s to k  published regulations whereby 
the  im p o rt o f a large num ber of trade  com m odities in to  
the  F a r E ast R epub lic  was te m p o ra rily  p ro h ib ite d  as 
fro m  Jan. 16. Excep tions seem to  be made o n ly  in  
respect o f abso lu te ly  indispensable artic les, w h ich  can 
o n ly  be ob ta ined abroad. The lis t  o f p ro h ib ite d  im ports  
is a long  one. I t  includes a num ber o f m e ta l goods, 
lea ther products and m inerals, a g ric u ltu ra l products 
such as alcohol, beers and wines, m in e ra l waters, mac- 
caroni, olives, nu ts , ch icory, honey, m u tto n , cheese and 
b u tte r, also chemicals, such as calcined and caustic soda, 
a r t if ic ia l fe rtilise rs  con ta in ing  phosphates, likew ise 
p itch , resin and matches, varnishes, candles, w indow  
glass, ch ina ware, e lectric  lam ps, cement, ce rta in  fu r  
goods, p ra c tic a lly  a l l k in ds  o f tim be r, rags and waste 
paper, w r it in g  m ateria ls , and a ll pa ten t medicines. 
These im p o rt p ro h ib itio ns  are be ing m ost r ig id ly  en
forced and w ith o u t a special p e rm it the  e n try  o f goods 
of the  above no ted descrip tion  cannot be reckoned on.

A t  the  beginn ing of F eb ru a ry  a representative o f the 
Moscow People’s Food Com m issariat a rrived  in  V la d i
vos tok  w ith  the  in te n tio n  o f securing supplies o f Russian 
w heat fo r  E as t S iberia, as according to  h is op in ion  i t  
was 10 per cent, cheaper and of be tte r q u a lity  tha n  
M anchurian  wheat. I t  is ve ry  d o u b tfu l i f  consignm ent 
can be effected. The v o lu n ta ry  flee t in  Russia wh ich, 
before the  w ar, supp lied  the  connection between the 
B la ck  Sea po rts  and V la d ivos tok , can no longer be in  a 
s ta te  to  do so. O n Jan. 1, i t  possessed o n ly  32 per cent, 
o f its  p re -w ar tonnage and o n ly  16 o u t o f its  45 ships. 
O f these 16, 9 have been handed over to  P etrograd, and 
o n ly  seven rem a in  in  V lad ivos tok . I t  is a l l  the  more 
incom prehensible, therefore, th a t  fo re ign  tonnage should 
be k e p t a t a distance b y  means o f im p o rt p roh ib itions .

T a x  co llec ting  w i l l  also be con tro lled  and centra lised 
in  Moscow, b u t no agreem ent has y e t been reached as to  
w hether the  taxes are to  be raised d u rin g  the  f irs t  few 
years in  the  fo rm  o f ra w  products o r o f gold. Gold, b y  
the  w ay, is s t i l l  c ircu la tin g  in  the F a r E as t as a currency 
m edium . As regards the  ac tiv itie s  o f fo re ign banks, a 
B i l l  is be ing s u b m itte d  to  Moscow w h ich  regulates the 
conditions under w h ich  th e y  m ay ex is t and function .

Since Moscow has assumed the  a d m in is tra tion , tra v e llin g  
fac ilit ie s  as regards e n try  in to  V la d ivo s to k  have been 
g re a tly  res tric ted . A n y  persons found  in  the  c ity  w ith 
o u t a p e rm it fro m  an authorised S oviet representative 
are punished and ejected fro m  the c o u n try . ( W irt- 
schaftsdienst, A p r. 13.)

INDUSTRY
T R O T Z K I O N T H E  F U T U R E  O F IN D U S T R Y .

T ro tz k i,  in  h is eagerly aw a ited  speech to  the  recent 
Congress o f the  Russian C om m unist P a rty , owned th a t 
a lthough  the  fam ous “  new economic p o lic y  ”  had led 
to  a re v iv a l o f in d u s try , i t  had n o t rendered i t  m ore 
p ro fita b le  ; on the  c o n tra ry , the  w o rk in g  and o rig ina l 
ca p ita l o f the  S tate indus tries  and the  ra ilw ays had 
d im in ished  d u rin g  the  f irs t  tw o  years a fte r the  in tro 
du c tio n  o f th e  po licy , and m ost o f the  estim ated p ro fits  
o f ce rta in  branches o f the  processing industries  were 
the  resu lt o f c le rica l m a n ip u la tio n  ; the  ac tua l losses 
in cu rred  could n o t y e t be estim ated. P rod uc tio n  in  
the  State industries was costing  m ore th a n  in  the  
sm aller and home indus tries  ; in  1922 the  o u tp u t o f the 
la tte r  was w o rth  between 4 and 5 m ill,  go ld  roubles, 
th a t o f the  fo rm er o n ly  950 go ld roubles. The h igh  
costs o f p ro du c tion  of the  State indus tries  were due in  
th e  m a in  to  the  fa c t th a t  on ly  abou t 17 o r 20 per cent., 
a t m ost 25 per cent, o f the  capac ity  o f the  S tate works 
was u tilised . I t  was. there fore necessary th a t, apart 
fro m  the dism issal o f workers, the  num ber o f factories 
w o rk ing  should be d im in ished. A l l  costs m us t be re 
s tric ted , especially those in  respect o f education and 
learn ing. B y  resum ing g ra in  exp o rt the  State w o u ld  
procure the  necessary funds fo r  the  reconstruction  of 
in d u s try  and fo r  covering  the  de fic its  in  the  heavy 
in d u s try . Fore ign trade  m onopolies should be s t i l l  
m ore closely associated w ith  the  conduct of the  State 
industries. O n ly  b y  a m a x im u m  o f e ffo rt w ou ld  i t  be 
possible to  m a in ta in  the  State industries  against com 
p e tit io n  and cap ita lis t enterprises.

I n  the  debate th a t ensued a num ber o f economic 
experts expressed the  op in ion  th a t T ro tz k i ove r
estim ated the  danger o f th e  com p e titio n  o f sm all and 
home industries ; in  re a lity  th e y  afforded a m arke t fo r  
the  products o f S tate industries . B ogdanov, the  
P resident of the  Supreme Econom ic Council, agreed 
w ith  K rass in  th a t i t  was necessary to  a ttra c t p r iv a te  
cap ita l in to  Russian industries. (Ost-Express, M ay 1.)

R U S S IA N  O R E  O U T P U T .
A ccord ing  to  the  Russian In fo rm a tio n  and Review 

(A pr. 21) Russia’s to ta l o u tp u t o f the  m ost im p o rta n t 
ores in  1922 was as fo llow s :—

Iron ore ..........................
Copper ore ... ...............
Manganese ore (Nikopol area)
Zinc (Caucasus) ..............
Asbestos (Urals) ...............
Lead (Caucasus)

s, 1913 AND 1922. 1922
1913 1922 per cent.

(tons.) (tons.) of 1913.
8,830,750 205,000 2.3
1,103,635 23,435 2.2

238,485 78,235 32.8
2,600 325 12.5

16,085 3,266 20.3
1,350 300 22.2

I ro n  Ore.— The catastroph ic s itu a tio n  reflected in  the 
above figure o f iro n  ore o u tp u t in  1922 showed some 
im p rovem ent in  recent m onths. K r iv o ro g  is the  chief
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centre o f the iro n  ore in d u s try  ; the  o u tp u t in  th a t  area 
d u rin g  the  three m onths October—Decem ber 1922, 
am ounted to  25,140 t . ,  o r 52 per cent, o f the  to ta l 
Russian o u tp u t (48,130 t .)  in  th a t  qua rte r. One of 
the  m a in  d iff ic u lt ie s  o f th e  in d u s try  is the  shortage o f 
ca p ita l fo r  repairs and extensions, and w ith  a v ie w  to  
im p ro v 'n g  the  p o s itio n  in  th is  respect i t  has been decided 
to  e xp o rt and se ll abroad 166,000 t.  o u t o f the  to ta l 
an tic ipa ted  o u tp u t o f 384,000 t.  d u rin g  the  w o rk in g  
year 1922-23. The program m e provides fo r  doub ling  
the  1922 o u tp u t in  1923, and w ith  the  fu rth e r cap ita l 
w h ich th is  w i l l  b r in g  in  i t  is  hoped th a t m ore rap id  
progress m ay  be made fro m  1924. Copper Ore : I n  
1913 th e  o u tp u t o f copper ore in  the  Caucasus am ounted 
to  371,670 t .  o r 35 per cent, o f the to ta l o u tp u t. F o r the 
la s t three years p ra c tic a lly  a ll the  copper ore has been 
supp lied  b y  the  U ra l m ines, and the resum ption  o f w o rk  
in  the  Caucasus m ines w i l l  o n ly  be possible when more 
cap ita l is ava ilable. Manganese Ore : The o u tp u t of 
manganese ore fo r  the  cu rre n t w o rk in g  year has been 
fixe d  a t 77,600 t . ,  of w h ich  75,000 t.  w i l l  be exported. 
D u r in g  the  three m onths O ctober-D ecem ber 1922 the 
o u tp u t was 16,168 t .  I n  the  new C h ia tu ra  area the 
o u tp u t in  Janua ry  am ounted to  5,503 t . ,  w h ich  is three 
tim es the am ount ob ta ined d u rin g  the  qua rte r O ctobe r- 
December 1922 (1,850 t .) .  F ro m  th is  area 11,228 t.  
were exported abroad (to  G reat B r ita in  4,197 t . ,  and the  
rem a inder to  H o lla n d ) du rin g  1922. Asbestos: The 
Russian asbestos in d u s try  is of w o rld -w ide  im portance, 
and large q u a n titie s  were exported  before the war. 
A t  present there  is an increased dem and fo r asbestos in  
the  home m arke t, as i t  is now  be ing m ore w id e ly  used fo r 
in su la tin g  steam bo ile rs, etc., th rou gh  w h ich  considerable 
econom y in  fue l is  ob ta ined. The People’s Com 
m issa ria t fo r  T ransport is  now  in tro d u c in g  asbestos 
in s u la tio n  on 2,000 steam engines. The 1922-23 o u tp u t 
p rogram m e has been fixed  a t 3,615 t.  (22.5 per cent, of 
1911). I t  is  in tended to  exp o rt 600 t .  D u rin g  
O ctobe r-D ecem ber 613 t .  were obtained— 17 per cent, 
o f the  year’s o u tp u t program m e. Lead and Z in c  Ore : 
F o r the  w o rk in g  year 1922-23 the  o u tp u t program m e 
fo r  z inc and lead has been fix e d  a t 335 t.  each ; su lphuric  
acid, 2,000 t .  ; fire -b rick , 6,000 t.  O u tp u t fo r  the  firs t 
q u a rte r o f the  c u rre n t w o rk in g  yea r was : Z inc, 120 t. 
(35.8 pe r cent, o f the  yea r’s o u tp u t p ro g ra m m e ); lead, 
40 t .  (11.9 per cent.) ; su lph u ric  acid, 203 t .  (11.8 per 
c e n t . ) ; and fire -b rick , 880 t.  (14.6 per cent.).

On Dec. 1, 1922, 9,500 workers were em ployed in  a ll 
the  m in in g  (o ther th a n  coal) enterprises o f the  R epub lic , 
w h ile  in  Jan ua ry  1923 th e y  num bered 10,000. The 
num ber o f w o rk in g  days per w o rke r was 20.8 in  October, 
23.4 in  December. Thus the  u til is a t io n  o f la bo u r in  
Decem ber exceeded th a t  o f October b y  12.5 per cent. 
T he  o u tp u t per w o rke r in  O ctober am ounted to  22.3 
roubles (pre-w ar cu rrency), and in  December, 26 roubles 
(pre -w ar currency), i.e. an increase o f 16.6 per cent.

The po s ition  w ith  regard to  the  m in in g  o f manganese, 
zinc, lead, and asbestos is com p ara tive ly  favourab le, 
and a steady rise in  o u tp u t can be an tic ipa ted . I n  the  
case o f iro n  and copper, however, the  po s itio n  is ve ry  
bad, la rge ly  ow ing  to  the  fa c t th a t the  m e ta llu rg ica l 
in d u s try  has been re q u ir in g  so l i t t le  d u rin g  recent 
years. W ith  the  re v iv a l o f th e  m e ta l in d u s try , how 
ever, the  dem and fo r m e ta l ores is ce rta in  to  develop 
ra p id ly .

R A D IU M  P R O D U C T IO N  I N  R U S S IA

A ccord ing  to  M e ta ll und  E rz , the  D e pa rtm en t fo r 
In d u s try  o f the  Russian G overnm ent has decided to  
enlarge the  B iund iusch  Chem ical W orks , w h ich  have 
been w o rk in g  a t a considerable p ro fit.  The ad d itiona l 
o u tp u t is p r im a r ily  in tended fo r exp o rt purposes. The 
fa c to ry  is to  w o rk  40,000 poods o f ra d iu m  ore, and i t  is 
expected to  produce 1.8 grammes o f rad iu m . On 
accoun t o f the  h igh  q u a lity  o f Russian ra d iu m  i t  is hoped 
to  get 300,000 gold roubles a  gramme.

COMMUNICATIONS
B A D  S T A T E  O F  R U S S IA N  R A IL W A Y S .

Ost-Express (A p r i l 28) learns th a t  the  Russian ra ilw ays  
ow n a t present 19,000 locom otives. O f these, however, 
o n ly  8,000 are in  w o rk in g  order, and o n ly  5,900 are in  
use on account o f the  fue l shortage. A  num ber o f these 
5,900 are v e ry  w o rn  ou t. O f the  waggon supp ly , too , 
30 per cent, is  in  need o f repa ir, as against 3 o r 5 per cent, 
before the  w ar. The specia l d if f ic u lty  is th e  shortage 
o f closed-in waggons fo r th e  tra n s p o rt o f perishable 
goods. T h is  was v e ry  ev iden t when the  a u tu m n  g ra in  
transports  to o k  place. W orse th a n  th is , however, is 
the  advanced sta te o f wear and toa r o f the  pe rm anent 
w a y  and superstructure  m a te ria l.

A IR  S E R V IC E S .
The Ost-Express learns th a t th e  Russo-Germ an A ir  

Com pany, “  D e ru lu f t, ”  in tends to  ru n  an a ir  service 
three tim es a week in  b o th  d irec tions between Moscow 
and K ön igsberg . A  P e tro g ra d -R ig a  service is also to  be 
in s titu te d , as w e ll as a regu la r a ir  service on the  M oscow - 
O dessa-Constantinople and M oscow -R ostov lines.

The Revaler Bote (A p r i l 30) announces the  opening o f 
a reg u la r d a ily  a ir  service between R eva l and K ön igsberg , 
w ith  a connection a t the  la tte r  c ity  w ith  the  t ra in  service 
to  B e rlin , and la nd ing  stages a t R iga  and M em el. B y  June 
1, a t la test, the  R e v a l-B e r lin  a ir  service w i l l  be extended 
to  P etrograd ; i t  w i l l  the n  be possible to  com plete the  
w hole d istance between P etrograd  and London  in  36 
hours instead o f in  7 days and 7 n igh ts  as a t present. 
As fro m  June 1 an a ir  service w i l l  be ru n  tw ice  d a ily  
between R eva l and H e ls ing fors ; fo r  th is  purpose the 
A ero na u t Com pany, the  E s tho n ia n  com pany in  con tro l 
o f the  service, has acqu ired tw o  waterplanes. I t  is also 
in tended to  estab lish again s h o rtly  a d a ily  a ir  service 
between R eva l, Pernau, F e llin , D o rp a t and R eval.

SOCIAL CONDITIONS
U R B A N  P O P U L A T IO N  S T A T IS T IC S  I N  R U S S IA .

A ccord ing  to  the  Ost-Express, th e  results o f the  A l l  
Russian to w n  census, taken  over 2,123 towns o f the  
Soviet S tate, o m itt in g  the  Transcaucasian R epublics, 
show a to ta l u rb an  p o pu la tio n , garrisons inc luded , o f 
ab ou t 24 m il lio n  souls, com pared w ith  21.15 m illio n  in  
A ug ust 1920. Moscow, P e trograd  and K ie v , w ith  
respective popu la tions o f 1,542,000, 1,067,000 and 
403,000 in h a b ita n ts , show increases o f 56, 14 and 10 per 
cent, on the  fo rm er figures. Odessa, on the  o th e r hand, 
w ith  315,000 in h a b ita n ts , shows a decrease o f 26 per 
cent. I n  the  tow ns o f E aste rn  and South-E aste rn  
Russia, the  po p u la tio n  shows a fa ll in g  o ff o f fro m  5 to  14 
per cent, ow ing  to  the  resu lts o f the  fam ine. In  Moscow 
the  p o p u la tio n  s ta tis tics  have reached the  1910 leve l 
again, b u t  the  num ber o f b ir th s  d u rin g  the  la s t tw o  
years o n ly  exceeds the  m o r ta l ity  figu re  b y  between 8,000 
and 9,000. The Moscow garrison and m il i ta r y  po lice 
num ber together abou t 52,000 men. Com pared w ith  an 
increase o f p o p u la tio n  in  th is  c ity  b y  56 per cent., the  
increase in  hab itab le  dw ellings is o n ly  2.7 per cent.

S O C IA L  IN S U R A N C E  I N  R U S S IA .
The Soviet G overnm ent have ceded to  the  continuous 

pressure fro m  economic quarters to  reduce th e  social 
insurance benefits to  workers and employees in  order 
to  decrease the  burden borne b y  the  S tate industries. 
F orm er rates am ounted to  between 22 and 27 per cen t., 
and fo r  industries  and offic ia ls financed b y  th e  State, to  
17 per cent, o f the  sa la ry  o r wage. T hey  have now  been 
reduced to  between 16 and 22 and to  between 12 and 16 
per cent, respective ly. F o r the  tra n sp o rt, fue l and 
m e ta l industries a de fin ite  ra te  o f 16 per cent, has been 
fixed . The in tro d u c tio n  o f social insurance in  
S oviet Russia to o k  place a t the  end o f 1921. I t  a c tu a lly  
came in to  practice  in  M ay  1922, b u t ow ing to  la ck  o f 
funds the  system  is develop ing v e ry  s low ly . There w'ere, 
according to  o ffic ia l figures, 94,000 unem ployed o f a ll 
grades in  P etrograd on A p r i l  1 o f th is  year. (Ost- 
Express, M ay 2.)



Ma y  25, 1923] THE ECONOMIC REVIEW 453

THE BALKANS
POLITICAL AND GENERAL

N e w  Y u g o -Sl a v  Go v e k n m b n t .
M. Paschich has fo rm ed a  homogeneous R ad ica l 

G overnm ent, th e  tw o  M ahom etan M in is te rs  w ho form ed 
p a r t o f the  previous C abinet be ing excluded. I t  
consists o f the  fo llo w in g  membars :—-Prem ier, M . 
Paschich ; W ar General, Pesich ; F ore ign  A ffa irs , D r. 
N insch ich  ; In te r io r ,  M . V u jis c h ic 'h ; Justice , D r. 
M a rko v ich  ; E du ca tio n  and A g ricu ltu re , M . T r ifu n o v ic h  ; 
R e lig ion , M . L ju b a  Jovanov ich  ; Com m unications and 
Commerce, D r. V . J a n k o v ic h ; L a n d  R e fo rm , M. 
M ile tic h  ; Forests and M ines, D r. Seskich ; Socia l 
W elfare , D r. A r ic h ; H e a lth , D r. S lavko M ile t ic h ; 
P ost and Telegraph, M . V uk ischev ich  ; P ub lic  W orks, 
M . U zunov ich  ; F inance, D r. S lazadm ovich.

T h e  Sa lo n ic a  Z o n e .

The Zagreb Rjec  states th a t  the  agreem ent a rrive d  a t 
regard ing the  Y ugo-S lav zone in  the  ha rbour o f Salonica 
prov ides th a t  the  zone sha ll s t i l l  rem a in  under Greek 
sove re ignty , b u t th a t  the  a d m in is tra tive  powers sha ll bo 
in  the  hands o f Y ugo-S lav ia .

The suprem e co n tro l over the  Y ugo-S lav zone as w e ll 
as over the  en tire  p o rt w i l l  be exercised b y  the  Greek 
P o rt Commander w ho w i l l  be an ad m ira l b y  ra n k  and 
w i l l  have th e  r ig h t  to  pa rtic ip a te  in  the  se ttlem ent of 
d isputes concerning p u b lic  r ig h ts  in  the  free zone. No 
o the r Greek representa tive  w i l l  have the  r ig h t  to  in te r 
fere in  such disputes, w h ich  w i l l  be settled according to  
Y ugo-S lav law .

A t  the  head of the  Y ugo-S lav a d m in is tra tio n  o f the  
free zone the re  w i l l  be placed a Y ugo-S lav c iv i l Com
m issioner. W ith  regard to  the  extension o f the  zone, 
an a rrangem ent has been a rrive d  a t b y  w h ich  the  so- 
called F rench  quay  w ith  its  warehouses has been a llo tte d  
to  Y ugo-S lav ia .

FINANCE
C A P IT A L  IS S U E S  I N  R U M A N IA .

The fo llo w in g  figures as to  the  am oun t o f cap ita l 
raised b y  p u b lic  companies in  R um an ia  d u rin g  1922 are 
supp lied  b y  the  A rgus  and reproduced b y  Berichte aus 
den neuen Staalen. The to ta l num ber o f companies 
w h ich  increased th e ir  ca p ita l was 142, and the  am ount 
raised 1,768.3 m ill,  le i, as against 117 companies and 
996.5 m il l ,  le i in  1921, and the  num ber o f companies 
founded d u rin g  the  year was 179 w ith  an aggregate 
ca p ita l o f 771.9 m ill,  le i, as against 238 companies w ith  
1,980.8 m il l,  le i in  1921. The am oun t o f cap ita l raised 
b y  the  chief classes of industries in  1922 was ( in  m illio ns  
o f le i) : C a p ita l increases— 54 banks w ith  498.3, 63 
in d u s tr ia l companies w ith  1,141.8, and 25 com m ercial 
companies w ith  128.2 ; n e w ly  founded companies— 45 
banks w ith  162, 78 in d u s tr ia l companies w ith  419.8, and 
56 com m ercia l companies w ith  189.9. The num ber and 
aggregate ca p ita l o f p u b lic  companies a t th e  end o f 1922 
and 1921 (the la tte r  in  brackets) was : 608 banks w ith  
>3,236 (563 w ith  2,575.6) ; 617 in d u s tr ia l companies w ith  
6>689.9 (539 w ith  5,128.1) ; 245 com m ercia l w ith  1,307.1 
(189 w ith  987 .9 ); to ta l,  1,470 w ith  11,232 (1,291 w ith  
8,691.8) m ill.

The figures fo r  Jan ua ry  1923 have a lready been given 
(c/. T h e  E conom ic  R e v ie w , A p r. 13). Those fo r 
F ebruary , as supp lied  b y  Analele B ancilo r, are (in  
m illio ns  o f le i) : New  foundations— 4 banks w ith  4,
1 m in in g  com pany 1, 1 com m ercia l 1, 1 engineering 6,
1 paper 1, 1 te x tile  10, to ta l 9 w ith  23 ; c a p ita l increases

4 banks w ith  11, 1 m in in g  com pany 60, 1 food 3, 
f  paper 20, 1 o i l 60, 1 te x t ile  12, 1 insurance 3.

The M arch figures supplied b y  the  same a u th o r ity  
(also in  m illio n s  o f le i) are : New  foundations— 10 
Janks w ith  8.8, 2 chem ica l 1.2, 1 e lectrica l engineering 
•3, 2 com m ercia l 2.5, 2 food 5, 1 m e ta llu rg ica l 20,

1 o i l 30, 1 tra n sp o rt 5, ; ca p ita l increases— 2 banks 10,
2 chem ica l 11, 1 com m ercia l 5, 3 food 736, 1 paper 30, 
1 te x t ile  33, 1 transp o rt 10.

B U C H A R E S T  STO C K  E X C H A N G E  IN D E X .

As a basis fo r  the  index num bers on the  Bucharest 
exchange in  Jan ua ry  and A p r i l,  the  values o f 5 in v e s t
m en t securities and the va lue  o f 25 d iv idends are taken 
as equa lling  100. On th is  basis the  index num bers are : 
Jan. 1, 1923— securities 93, d iv idends 133 ; A p r i l 1,1923—- 
securities 88, d iv idends 93. F o r the  various classes o f 
securities, the  num bers are (Jan. 1, 1921 =  100)—■ 
Banks, Jan. 1, 1923, 65, A p r i l  1, 63 ; insurance 66 and 
62 ; sh ipp ing  35 and 34 ; o i l 87 and 96 ; in du s tria ls  80 
and 79. (A rgus.)

Y U G O -S LA V T A ’S B U D G E T  R E T U R N S .

The Y ugo-S lav B udge t re tu rn s  fo r  December show : 
Revenue, D in a r  623.9 m i l l ; E xpe nd itu re , 582.2 m il l.  ; 
surp lus, 42 m ill,  d inars. As regards de ta ils , d irec t taxes 
w ith  surcharges y ie lded 68 m il l. ,  du ties and dues 39 m ill. ,  
monopolies 18 m il l. ,  special duties on artic les o f con
sum p tion  3 m il l. ,  Customs duties 15 m ill. ,  general taxes 
on consum ption  60 m il l. ,  bank  note y ie ld  51 m ill.  
(Jugo-Slavenski L loyd).

The B udge t re tu rns  fo r the  f irs t  s ix  m onths of the 
fina nc ia l yea r Aug. 1 to  Jan. 31, as supplied b y  the  
Zagreber Tagblatt, are as fo llow s (in  m illio ns  of d in a r ) : 
expend itu re  3,227.2, revenue 3,354.2, surp lus 127. 
O f the  la tte r  Customs duties and surcharges yie lded 
698.3, du ties on artic les o f consum ption 281.6, tu rno ve r 
ta x  62.9, d ire c t taxes 307.1, in la n d  duties 240.8, m ono
polies S54.

□ammmmmmmamammrammmmmBixG
E) U
0 T H F  3

IM O N O T Y P E ä
0

TYPE COMPOSING AETD 
T Y P E  CASTING  

MACHINE

0
0
0

For the production of high-class journals 
“  Monotype ”  Composition is unexcelled, 

and for the Composition of tabular 
work it  has no equal. Composition 

of every description, as well as 
D isp la y  Type, Borders,

Rules, Leads, Spacing 
Material, etc.

0

0

0

No printer should be without this 
valuable machine.

The

Lanston Monotype Corporation
L td i

43 and 44, FETTER LANE, 
LONDON, E.C.4.

0
0
0
0
0



454 THE ECONOMIC REVIEW [Ma y  25, 1923

The Balkans
Y U  G 0 -S L A V I  A ’S N O T E  C IR C U L A T IO N .

The fo llo w in g  figures show the  increase o f Y u g o 
s la v ia ’s note c ircu la tio n  since the  w a r (in  m illio ns  of 
d ina r) : Jan. 1, 1919, 340 ; Jan. 1, 1920, 711 ; Jan. 1, 
1921, 3,380 ; Jan. 1, 1922, 4,688 ; A ug . 1, 1922, 4,868 ; 
Jan. 1, 1923, 5,039 ; M ar. 15, 1923, 5,379 ; A p r i l  15, 
1923, 5,438. (Berichte aus den neuen Staaten.)

B U L G A R IA ’S R E V E N U E  R E C E IP T S .

The revenue fro m  B u lg a ria n  S tate monopolies in  1922 
am ounted to  253.8 m il l ,  leva, the  estim ate being 290 
m il l .  D u r in g  la s t M arch revenue fro m  th is  source 
am ounted to  18 m il l.  The proceeds o f the sale of 
matches d u r in g  the  year was 73.1 m il l,  as against an 
estim ate o f 50 m il l. ,  and the  proceeds o f the  sale of 
c igare tte  papers was 65.1 m il l ,  against an estim ate of 
75 m il l.  (Echo de Bulgarie .)

TRADE
R U M A N IA ’S E X P O R T S  I N  1923.

T he  Bursa gives the  fo llow ing  figures re la tin g  to  the 
exports  fro m  R u m an ia  (a) in  M arch  (b) in  the  f irs t  
q u a rte r o f 1923 (in  tons, the  figures in  brackets repre
sen ting  the  corresponding periods o f 1922) : E x p o rt of 
ch ie f p roducts (a) 200,254 (exclusive f ir  tru n ks  and liv e  
s tock), be ing an increase o f 41,895 com pared w ith  
M arch  1922, (6) 627,404 (290,798), an  increase of 
327,608. The various k inds  o f produce exported were : 
(a) wheat 800 (n il), (&) 2,309 (8) ; w heat f lo u r (a) 2,062 
(716), (6) 6,124 (3 ,398 ); rye  (a) n i l  (3,337), (h) n i l  
(3,867) ; ba rle y  (a) 57,313 (13,007) (b) 205,780 (49,261) ; 
oats (o) 22,365 (6,763), (b) 76,160 (26,079) ; maize (a) 
26,491 (23,315), (6) 42,094 (46,893); m il le t  (a) 407 
(244), (6) 1,146 (305) ; b ra n  (a) 1,504 (385), (b) 1,994 
(504) ; beans (a) 4,378 (3,177), (6) 16,055 (8,500) ; to ta l 
cereals (a) 115,320 (50,954), (6) 351,662 (138,815); 
o il (of a l l k inds (a) 34,806 (44,245), (6) 73,942 (95,063).

R U M A N IA ’S IM P O R T  P R O H IB IT IO N S .

The B ursa  announces th a t  the  M in is te r o f In d u s try  
has in fo rm ed  the  Press th a t  under the  new system  o f 
im p o rts  d ra w n  up  b y  a com m ission specia lly  appo inted 
fo r  the  purpose, the  im p o rt o f h a lf the  artic les h ith e rto  
im p o rte d  w i l l  be p roh ib ited .

INDUSTRY
G R E E K  IN D U S T R Y .

The fo llo w in g  figures g ive some idea o f the  cond ition  
of in d u s try  in  Greece, showing the  num ber o f factories 
and of the  w orkm en em ployed the re in . The to ta l m o tive  
power used am ounts to  53,172 h.p. They, however, 
o n ly  inc lude establishm ents ha v in g  an annua l o u tp u t of 
the  va lue o f Dr.500,000 and upwards. The to ta l 
num ber o f establishm ents is 431 em p loy ing 30,800 
hands, d iv id e d  am ong the  various industries as fo llow s : 
T extiles, 82 factories and 10,875 hands ; food, 177 and 
6,081 ; chemicals, 50 and 3,647 ; engineering, 33 and 
3,800 ; tann ing , 28 and 1,252 ; e lec tric  power, 14 and 
400 ; paper and p r in t in g , 16 and  89 5 ; tobacco, 8 and 
1,962 ; w oodw ork, 8 and 408 ; h a t trade , 3 and 400.

The in d u s tr ia l developm ent o f Greece is s lig h t com 
pared w ith  th a t o f W estern Europe, b u t her industries 
are none the  less im p o rta n t. Greek products are sent 
across her borders. Greek ploughs, chem ical fe rtilise rs , 
soap, w ine, hats, cem ent and o the r products, are con
sumed even in  E aste rn  countries. M oreover, there 
exists in  Greece p o te n tia l w a te r-pow er w h ich  cou ld be 
used in  the  creation o f new industries , and fo r in d u s tr ia l 
purposes. I t  was com puta ted  b y  the  office fo r  the  s tud y  
o f w a te r-pow er enterprises th a t  the re  exists a to ta l a v a il
ab le w a te r-pow er o f 350,000 h.p . in  Centra l M acedonia 
and the Greek m ain land . M eanw hile, no de fin ite

measures have been taken in  the m a tte r. (Oihonomo-
logos Athenon.)

G R E E C E  : C A V A L L A  TOBACCO  STOCKS.

A ccord ing  to  in fo rm a tio n  supp lied  b y  the  M in is try  
of N a tio n a l Econom ics, the  stocks of tobacco in  Cavalla 
have reached 6,488,000 okes (an oke =2.8264 lbs.), 
w h ich  i t  is expected w i l l  be exhausted w ith in  three 
m onths b y  reason o f the  recent dem and fo r M acedonian 
tobacco abroad. (Oikonomologos Athenon.)

T U R K IS H  TOBACCO.
The m o n th ly  re p o rt o f the  Im p e ria l O ttom a n  B an k  

fo r A p r i l  announces th a t the  sales o f tobacco b y  the 
T u rk ish  “  Régie ”  am ounted, in  Jan ua ry  to  183,912 kg., 
valued a t £T.674,116, as against 183,464 kg., and 
£T.662,609 in  Jan ua ry  1922, and in  F eb rua ry  to  
175,241 kg ., va lued  a t £T.639,690, as against 218,288 
kg. and £T.714,465 in  F eb ru a ry  1922.

The sales effected d u rin g  the  year 1922-1923 were, 
ap p rox im a te ly , 2,830,000 kg., va lued a t £T.9,915,000, 
as against 3,299,000 kg. and £T.11,279,500 fo r the  p re
ceding year. The decrease is due to  the  con tinu a tio n  of 
ho s tilitie s  in  A s ia  M in o r d u rin g  the  greater p a r t o f 1922, 
and to  the  reduc tion  in  the num ber o f d is tr ic ts  in  w h ich  
the  “  Régie ”  enjoys a m onopoly.

R U M A N IA ’S O IL  O U T P U T .
The A rgus  in fo rm s us th a t R u m an ia ’s o i l o u tp u t was 

1,368,929 t.  in  1922, com pared w ith  1,163,240 in  the 
previous year, an  increase o f 205,689 o r 18 per cent. 
The average m o n th ly  o u tp u t was 114,077 t.

B U L G A R IA ’S C O A L O U T P U T .
The coal p ro du c tion  o f B u lg a ria  fo r  1922 am ounted 

to  1,021,327 t . ,  as com pared w ith  911,664 t .  in
the preceding year. The m ost im p o rta n t m ine in  the  
c o u n try  is the  State m ine a t P ern ik , w h ich  las t year p ro 
duced 898,112 t .  and fo r the  pe riod  1915 to  1919 had  an 
average ye a rly  o u tp u t o f 576,335 t.

SOCIAL AND LABOUR 
CONDITIONS

R U M A N IA N  IN D E X  N U M B E R S .
The general wholesale in de x  num bers in  R um an ia  

were (the price  on Aug. 1, 1916=100) : Feb. 20, 2,557 ; 
and M ar. 20, 2,617 ; and the  average num bers o f the  
chief necessaries of life  were : food (sugar, rice , coffee, 
tea , olives, beans, maize, flou r, wheat flou r, potatoes, 
sa lt, w h ite  bread, o rd in a ry  bread, m eat, m ilk , b u tte r, 
la rd , fish, w ine, cheese, sp irits , sp ir its  o f w ine) ; F eb ru a ry  
2,690, M arch 2,800 ; c lo th in g  (9 artic les) 3,360 and 
3,377 ; m iscellaneous com m odities (soap, glass, f ire 
wood, tim be r, l ig h t  o il, benzine, ra w  o il, lea the r fo r 
uppers and soles, paper) 1,622 and 1,675. (Berichte aus 
den neuen Staaten.)

L A N D  D IS T R IB U T IO N  I N  Y U G O -S L A V IA .
The Obzor quotes the  fo llo w in g  e x tra c t fro m  a s ta te 

m en t b y  th e  Y ugo-S lav F inance M in is te r on the  red is
t r ib u tio n  o f land . I n  the  V o ivod ina , C roatia , and 
Slovenia, there are 767 large estates, con ta in ing  in  the 
aggregate 858,819 “  jo ch  ”  (a jo ch  =  1.422 acre) of 
la nd  su itab le  fo r c u ltiv a tio n . O f these, 350,496 “  jo ch  ”  
have been d is tr ib u te d  among ne ighbouring  farm ers, 
72,242 am ong independent app lican ts, and 79,228 
am ong settlers, m ak ing  a to ta l o f 501,966 joch , o r 58.45 
per cent, o f the  to ta l cu ltivab le  la nd  conta ined in  large 
estates. E xc lus ive  o f settlers, 185,906 fam ilies have 
shared in  th is  d is tr ib u tio n .

T h is  la nd  re fo rm  is n o t fro m  every p o in t o f v iew  
beneficial, as on the  one hand i t  cuts u p  large u n its  
w h ich  were fa rm ed m ore p ro fita b ly  as a whole, and on 
the  o ther, deprives m any holders o f m otives fo r  t h r i f t  
since b y  reason o f com pulsory p a r t it io n  th e y  are unable 
to  increase th e ir  ho ld ings b y  purchase.
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SPECIAL
GERMANY’S TRADE BALANCE 

W ITH  OTHER COUNTRIES
B y  D u. V on  Gla s e n a p p , Vice-P resident of the  

Reichsbank.

I n  order to  appreciate the  present po s itio n  o f 
G erm any’s balance o f fo re ign paym ents i t  is essential 
to  glance back a t the  pe riod  before the  war. The m ost 
im p o rta n t fac to r in  th a t  balance, the  v is ib le  com m er
c ia l balance, has fo r m an y  years, ow ing to  the  increase 
o f po pu la tio n  and im ports , shown a de fic it. The 
figures fo r  the  im p o rt and exp o rt o f com m odities fo r  
the  la s t f ive  years p r io r  to  the  ou tb reak o f the  w ar 
were as fo llow s in  m illia rd s  o f m arks fo r 1909,1910, 1911, 
1912, 1913, and Jan. 1 to  J u ly  31, 1914, respective ly  :—- 
Im p o rts :  8.5, 8.9, 9.7, 10.7, 10.8, 6 .4 ; E x p o rts : 6.6, 7.5, 
8.1, 9.0, 10.1, 6.0. The excess o f im p o rts  over exports  
was : 1.9, 1-4, 1-6, 1.7, 0.7 and 0.4 respective ly . The 
de fic it o f the  v is ib le  com m ercia l balance was, however, 
m ore th a n  ad justed b y  another com ponent p a r t  o f the  
balance o f fo re ign paym ents, v iz . the  so-called in v is ib le  
exports.

Chief am ong the  in v is ib le  assets stands the  revenue 
fro m  a ll the  German ho ld ings o f fo re ign p ro p e rty—  
securities and shares in  undertak ings abroad— w h ich  
before the  w a r were estim ated b y  those best qua lified  
to  know  (H e lffe rich , Som bart, S te inm ann-Bucher, 
B a llo d ) a t between M k.20 and 25 m illia rd . In ve s tig a 
tions made d u rin g  the  w ar seemed to  con firm  th is  
estim ate. G iven an average ra te  o f in te res t o f 5 per 
cent., th e ir  annua l y ie ld  m ay  be taken  as between 1 
and 1£ m illia rd s  o f m arks. To th is  sum  m ust be 
added the  p ro fits  fro m  in te rn a tio n a l fre igh ts—  
especially m arine  fre igh ts  —  and ba nk ing  tra n s 
actions. These tw o  item s together m ay be es ti
m ated a t abou t M k . l  m illia rd . The rem a in ing  assets 
s t i l l  to  be considered— e.g. m oney p a id  b y  foreigners 
tra v e llin g  in  Germ any, legacies, etc.-—m ay be set o ff 
against corresponding item s in  favo u r o f fo re ign  coun
tries. W ith  regard to  in v is ib le  lia b ilit ie s , fore ign 
ho ld ings o f German securities were in s ign ifica n t, w h ile  
fo re ign undertak ings in  G erm any exercised l i t t le  effect 
on the  balance. On the  o the r hand, some m en tion  
should be made o f the  num erous m ig ra to ry  labourers 
a ttrac ted  to  Germ any, who to o k  back considerable 
sums to  th e ir  ow n countries. Since these labourers 
to ta lle d  abou t 700,000, i t  m ay be assumed th a t perhaps 
abou t M k.400 m il l,  le f t  the  c o u n try . The to ta l y ie ld  
of the  in v is ib le  exports, a fte r deduc ting  corresponding 
item s, m ay  be estim ated a t abou t M k . l f  m illia rd . 
A cco rd in g ly  the  balance o f fo re ign paym ents showed 
a surp lus w h ich  in  1913 am ounted to  abou t M k. 1 m illia rd  
gold. T em porary  changes in  the  in te rn a tio n a l m oney 
m arke t, in v o lv in g  tem po ra ry  investm ents b y  one c o u n try  
in  another induced b y  the  va ry in g  rates o f in te rest, 
have been le ft  o u t o f consideration. T h a t G erm any’s 
balance o f fo re ign  paym ents was favourab le  before the  
w a r receives con firm a tio n  fro m  the  m ovem ent of the 
exchange rates. F o r m any years up  to  1914 the 
G erm an exchange ra te  n o t o n ly  m a in ta ined  the  go ld 
p a r ity , b u t made i t  possible fo r  the  Reichsbank to  
procure large sums in  go ld . As a m a tte r of fa c t, in  the 
las t f ive  years preceding the  w a r the  Reichsbank 
purchased go ld to  the  value of M k. 1 m il l ia rd  in  a ll.

The ou tb reak o f w a r com ple te ly  a lte red th is  favourab le  
state o f affa irs . E xp o rts  d im in ished  v e ry  considerably, 
m a in ly  because the  o u tp u t, a lready reduced b y  the  
ca lling  o f the  workers to  the  colours, was devoted 
increasing ly to  m il i ta ry  requirem ents, w h ile  im ports , 
m  sp ite  o f d rastic  res tric tions , rem ained com p ara tive ly  
large. Between A ugust 1914 and the  end o f December 
1918 im p o rts  to ta lle d  M k.22.8 m il lia rd  go ld— equal to  
M k .3 i.8  m il lia rd  paper, and exports  M k.11.7 m illia rd
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gold— equal to  M k.16.5 m il l ia rd  p a p e r; the  resu lting  
de fic it was M k . l  1.1 m illia rd  gold, o r M k.15.3 m illia rd  
paper. There was, too, the  fa c t th a t  G erm any’s a llies 
realised a p a r t of th e ir  im p o rts  to  the  va lue o f abou t 
M k.4  m il lia rd  go ld  a t G erm any’s expense, so th a t  the  
to ta l de fic it was M k.15.1 m il l ia rd  go ld . The so- 
called in v is ib le  exports in  the  fo rm  o f in te rn a tio n a l 
fre igh ts  disappeared a lm ost e n tire ly , bank ing  tra n s 
actions v ir tu a lly  ceased, and a large p ro p o rtio n  o f 
Germ an cla im s in  fo re ign countries cou ld  n o t be collected. 
On the o ther hand, the ite m  on the  d e b it side due to  
the  em p loym ent o f fo re ign w orkm en, o f course, d is 
appeared. The whole d e fic it in  the  paym en t balance 
could o n ly  be covered, in  the  absence o f o ther 
possible means, b y  ob ta in ing  possession of German 
funded p ro p e rty  and b y  cred its. F o r th is  purpose 
go ld  to  the  va lue o f abou t M k . l  m il l ia rd  m ig ra ted  to  
fo re ign countries ; p a rt o f i t  was m oney w ith d ra w n  
fro m  c ircu la tio n  and p a r t o f i t  was taken  fro m  the  re 
serves o f the  Reichsbank. The w eek ly  reports o f the  
Reichsbank d id  n o t, i t  is  tru e , show these paym ents, 
because the  am ounts th a t  reached the  bank  du rin g  
the  w ar fro m  home c ircu la tio n  were so large th a t th e y  
counterbalanced the paym ents. I n  a d d itio n , securities 
had to  be sold on a large scale. B y  the  end o f 1918 
i t  had been proved th a t fo re ign  securities to  the  va lue 
o f a t least M k.3  m il l ia rd  go ld  had been sold and 
home securities to  th a t o f M k . 1 m illia rd . The rem a in ing 
de fic it of abou t M k.10 m il l ia rd  go ld  was te m p o ra rily  
covered b y  ta k in g  up  cred its. G erm any ob ta ined 
cred its in  fo re ign  currency to  the  am oun t o f between 
M k.3  and 4 m illia rd  gold, w h ile  the  rem a in ing  6 or 7 
m illia rd s  of go ld  m arks she e ithe r owed o r p a id  fo r  
in  paper m arks. The paper m arks th a t  have m ig ra ted  
to  fore ign countries are ob v io us ly  to  be regarded as 
German floa ting  debt. To th is  flo a tin g  deb t a ris ing  
fro m  the com m ercia l balance m us t be added the  large 
am oun t in  G erm an paper m arks w h ich  flow ed in to  the  
occupied areas d u rin g  the  w ar, w h ich , however, i t  is 
im possible to  determ ine.

A ccord ing ly , du rin g  the  w ar period, G erm any’s balance 
o f fo re ign paym ents showed a loss o f ca p ita l o f abou t 
M k.5  m il l ia rd  go ld  and a deb t w h ich , q u ite  a p a rt 
fro m  the flo a tin g  m ark  lia b ilit ie s , m ay  be estim ated 
a t between M k.3  and 4 m il lia rd  gold. T h a t, in  
ad d ition , G erm any’s n a tion a l w ea lth  hag incurred 
enorm ous losses b y  the  w ar and the cessions of 
te r r ito ry  a ris ing  o u t o f the  Peace T re a ty , th a t 
innum erab le goods were destroyed and the sup
plies ex is ting  in  the c o u n try  nearly  a l l consumed, 
th a t the  so il was exhausted b y  inadequate fe rtilis in g , 
th a t  a l l m ach inery, tra n sp o rt m edia, etc., were com 
p le te ly  w orn  ou t, and th a t  m an power was reduced, 
h a rd ly  needs m en tion ing . E xpe rts  have ca lcu la ted 
th a t G erm any’s na tio n a l w ea lth , am oun ting  before th e  
w ar to  s lig h tly  over M k.300 m il l ia rd  go ld , d im in ished 
d u rin g  the  w ar to  one -th ird  o r one-half, so th a t its  present 
va lue is p ro b a b ly  between M k.100 and 150 m il lia rd  
gold. Such was G erm any’s exhausted pos ition  when 
she entered the  pe riod  of peace.

The f irs t  resu lt was th a t  im p o rts  increased to  
an e x tra o rd in a ry  exten t, w h ile  exports recovered 
o n ly  b y  degrees. In  1919 im p o rts  were va lued a t 
M k.6.6 m il l ia rd  go ld  —  equa l to  M k.32.5 m il l ia rd  
paper, and exports a t M k . 1.76 m il l ia rd  go ld— equal 
to  M k.10.1 m il l ia rd  paper, w ith  a resu lting  de fic it 
o f ne a rly  M k.5  m illia rd  gold— equa l to  M k.22.4 m il lia rd  
paper. M atters  im proved som ewhat in  1920 : im p o rts , 
i t  is true , increased in  va lue to  abou t M k.7  m il lia rd  
go ld— equal to  Mk.98.1 paper, b u t a t the  same tim e  
exports increased to  M k.5 .1  m il l ia rd  go ld— equal to  
M k.69.3 m il l ia rd  paper, so th a t  the  d e fic it fo r  the  year 
declined to  M k.1.9 m il lia rd  go ld— equal to  M k.28.8 
m il lia rd  paper. F o r 1921 the  im p o rt and export
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figures are o n ly  ava ilab le  fo r  e igh t m onths. A n  estim ate 
o f the  to ta l figures fo r the  whole year gives im ports  
M k.4 .5  m il l ia rd  go ld— abou t M k.118 m il l ia rd  paper, 
and exports  M k.3 .4  m il l ia rd  go ld— abou t M k.96 
m il l ia rd  paper, w ith  a resu ltin g  d e fic it o f M k . I . l  
m illia rd  gold— equal to  M k.21 m il l ia rd  paper. I n  a l l 
p ro b a b ility  the  excess o f im p o rt d u rin g  the  la s t few 
years has a c tu a lly  been la rger, since a ce rta in  p ro 
p o rtio n  escaped co n tro l a t the  fro n tie r  and therefore 
cou ld n o t be inc luded in  the  sta tis tics . (The am ounts 
in  paper m arks have been com puted in  go ld  m arks 
m o n th  b y  m on th  on the  basis o f the  exchange ra te  of 
the  do lla r.)

The so-called in v is ib le  exports, w h ich  were in  abeyance 
d u rin g  the  w ar, have now  been f in a lly  lost. N o w  th a t  
the m ercan tile  m arine  has been surrendered an y  re 
m unera tive  p a rtic ip a tio n  in  in te rn a tio n a l m arine  fre igh ts 
is p ra c tic a lly  o u t of the question. G erm an undertak ings 
in  countries fo rm e rly  hostile  are in  liq u id a tio n . The sub
s ta n tia l fo re ign securities have in  p a r t been liqu ida te d , in  
p a r t  been used in  paym ents to  fore ign countries, and in  
p a rt have disappeared in  connection w ith  the  f lig h t  o f 
c a p ita l; the  stocks s t i l l  rem a in ing o f Russian, A us tria n , 
H u ngarian , P o lish , etc., securities have no significance 
as fa r as the  balance o f fo re ign  paym ents is concerned. 
F ore ign  to u ris t tra ffic  alone m ay  be reckoned as an asset 
w o rth  m en tion ing , b u t in  v iew  o f the  lo w  leve l o f the  
m a rk  its  go ld  va lue is sm all. On the o ther hand, the  expen
d itu re  on fo re ign  w orkm en ceases to  appear on the  deb it 
side o f the  ledger. I ts  place, however, is taken b y  a new 
ite m , v iz . the  expend itu re  on in te res t paym ents on 
and the am o rtisa tio n  o f the  cred its  taken  up in  fore ign 
currencies and m arks d u rin g  and since the  w ar. T h is  
am oun t has increased w ith  the  c o u n try ’s a n nu a lly  
grow ing indebtedness, and m ay  now be estim ated a t M k . f  
m il lia rd  per annum . The de fic it of the  trade balance 
is there fore no longer, as before the  w ar, compensated 
fo r  b y  in v is ib le  factors, b u t is rendered s t i l l  la rger. 
Since the  execution o f the  Peace T re a ty , how ever, 
fu r th e r large and v is ib le  d e b it item s have come in to  
existence, v iz . the  huge paym ents to  the  A llies . I n  
so fa r  as these paym ents are in  k in d  th e y  need n o t 
be taken  in to  consideration, fo r  w h ile  th e y  influence the  
paym en t balance v e ry  considerably, th e y  do so in 
d ire c tly  o n ly  ; th e y  necessitate large exports w h ich  
b r in g  G erm any no p ro fits , and do n o t tend  to  an y  
creation o f fo re ign  b ills  as w ith  o th e r exports. On 
the  o ther hand , paym ents in  cash to  fo re ign  countries 
a lready made and to  be made under the  Peace T re a ty  
are o f the  greatest d irec t im portance. A p a rt fro m  the 
huge paym ent« (o f w h ich  the  am oun t has n o t y e t been 
f in a lly  de term ined, and w h ich  in  p a r t  f in d  th e ir  w ay  to  
fo re ign countries) requ ired  fo r m eeting the  expenses o f 
the  arm ies o f occupation and the  Commissions o f 
Contro l, the re  had been p a id  up  to  th e  end o f 1921 
abou t 500 m il l io n  go ld m arks fo r  the  discharge o f p re 
w a r fo re ign debts under the  “  c learing ”  scheme and 
1.1 m il lia rd  o f go ld  m arks fo r  cash paym ents in  
respect o f repara tions,- up  to  the end o f F eb ru a ry  1922 
another 200 m illio n  go ld  m arks had been paid. There 
resu lts, then , fo r  the  years 1919, 1920 and 1921 a to ta l 
d e fic it o f a t least M k . l l  m il l ia rd  go ld  fro m  the v is ib le  
and in v is ib le  com m ercia l balance and the  paym ents in  
cash due under the  Peace T re a ty , exclusive, th a t is, 
o f the  paym ents in  k in d .

H o w  has th is  de fic it been covered ? T o  a sm all ex ten t 
— s lig h tly  over M k . l  m illia rd  go ld— in  go ld w h ich  had 
to  be p a id  to  fo re ign  countries in  1919 fo r foodstuffs 
and in  1920 fo r  the  rep a ra tion  lia b ilit ie s . F o r the 
rest paym en t cou ld in  the  m a in  on ly  be effected b y  d is 
posing of G erm an m arks, b y  the  sale o f German securi
ties, and b y  p rocuring  loans. The disposal of German 
m arks was effected in  p a r t b y  the  sale o f  paper m arks 
and in  p a r t b y  creating fo re ign  c re d it balances in  
Germ an banks. The am ount o f paper m a rks  a t present 
in  fo re ign countries m ay  be estim ated a t between 25

and 30 m illia rd s  of paper m arks ; i t  is he ld  in  p a r t  b y  the  
F rench  and B e lg ian G overnm ents and in  p a r t is re ta ined 
in  p r iv a te  hands abroad. F ore ign c red it balances in  
G erm an banks am ount to  abou t M k.35 m illia rd  paper ; 
fo re ign countries ho ld  a t least an equal am oun t of 
G erm an securities. The to ta l o f the  cred its taken  up 
b y  G erm any and s t i l l  cu rre n t cannot be estim ated 
even app rox im a te ly . I t  w ou ld  n o t bo an overestim ate 
to  assume th a t  th e y  am ount to  M k.30 m illia rd  paper. 
I n  the  same w ay o n ly  an approx im ate  estim ate is 
possible of the  ex te n t to  w h ich  land , bu ild ings , shares, 
undertak ings, and o ther p ro p e rty  of every k in d  s t i l l  
in  G erm any have been sold to  foreigners. I t  is  true  
th a t  th is  indebtedness of G erm any is set o ff b y  German 
c re d it balances in  fo re ign countries, b u t th e ir  am ount 
is frequ en tly  ve ry  m uch overestim ated. They m ay  w e ll 
in  the  m a in  be due to  the  fa c t th a t trade  and in d u s try  
are com pelled to  keep balances in  fo re ign countries fo r 
the  requ is ite  purchases of raw  m ateria ls  fo r  th e ir  own 
needs. These cannot be of ve ry  large am ount, since the 
to ta l exp o rt in  1920 am ounted to  M k.5.1 m il lia rd  and 
in  1921 to  M k.3.4 m illia rd  go ld on ly , and barely one- 
h a lf of these sums was invo iced  in  fo re ign currencies, 
the  accru ing fo re ign b ills  hav ing  to  be em ployed fo r 
the  m ost p a r t  in  pay ing  fo r im ports  and fo r covering 
in  p a rt the  paym ents due under the  Peace T rea ty . 
T h is  is confirm ed b y  the  course of events du rin g  the  
f irs t  h a lf of 1920 : the  sharp fa ll o f the  exchange rate 
w h ich  to o k  place a t th a t  tim e  m ost ce rta in ly  drove 
the  m a jo r ity  of the  hoarded fore ign b ills  to  the  Reiehs- 
bank, and y e t the  ho ld ings of the  bank  a t th a t  t im e —
i.e. in  F ebruary , M arch, A p r i l and M ay— d id  n o t increase 
b y  m ore th a n  M k.736 m ill,  gold, b y  fa r the greater 
p a r t being due to  le g itim a te  export. I n  1921, w ith  
the  decline of e xp o rt and the  increasing dem and on the 
p a r t of the  G erm an G overnm ent fo r  fo re ign  b ills , there 
was even less scope fo r the  hoard ing of such b ills . To 
g ive the  exact figures is obv ious ly  impossible. I t  is 
equa lly  im possib le to  ascerta in the  am oun t of the  sums 
w h ich  have reached fore ign countries ow ing to  the 
m ig ra tio n  o f cap ita l. A l l  a ttem p ts  on the  p a r t o f the 
G overnm ent to  ascerta in the  am ount of these sums 
have proved fu tile , and p riv a te  estim ates rest on so 
unce rta in  a basis th a t i t  is n o t w o rth  w h ile  to  discuss 
them .

The fu tu re  prospects of G erm any’s balance of fore ign 
paym ents gaugeabie fro m  the  foregoing da ta  are unspeak
a b ly  gloom y. T h a t the  v is ib le  com m ercia l balance w ill 
show a surplus is n o t to  be expected a t once. I t  is 
a t best possible to  hope th a t the  de fic it w il l d im in ish  
b y  degrees. There is a lm ost a to ta l la ck  o f in v is ib le  
assets to  ad ju s t the  de fic it. On the  o ther hand, the 
in te res t and am o rtisa tio n  paym ents fo r the  currency 
debts and fo r the  G erm an securities w h ich  have m ig ra ted  
to  fo re ign  countries increase the  de fic it, w h ich  can be 
m e t in  no o th e r w ay th a n  b y  fu r th e r sales o f securities, 
b y  o b ta in ing  fresh cred its (and these increase progress
iv e ly  the  am oun t of in te res t ow ing), o r b y  fu r th e r sales 
of m arks (w liic h  increase the deprecia tion of the  m ark). 
A s the deprecia tion  of the  m a rk  increases and the be lie f 
in  its  u lt im a te  recovery declines, the  p o s s ib ility  of 
m eeting the  d e fic it b y  sales o f m arks o r securities 
corresponding ly d im inishes. The to ta l disappearance 
of th is  p o s s ib ility  w o u ld  be ta n ta m o u n t to  the  collapse 
o f G erm any’s economic system , w ith  d isastrous resu lts 
to  th a t  of the  w o rld . I n  these circum stances i t  is 
im possible to  conceive how  G erm any, in  a d d itio n  to  
the  clearing paym ents and o th e r paym ents unde r the 
Peace T re a ty , is to  f in d  vas t sums in  cash fo r  repa ra tion  
purposes. A n y  such paym ents are o n ly  lik e ly  to  
accelerate G erm any’s collapse.

K£s”  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 conom ic  R e v ie w , the 
Business and E d ito r ia l Offices o f which are 
now a t 6, John Street, A de lph i, London, W .C.2.
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RUSSIAN COTTON SUPPLIES AND 
THE TEXTILE INDUSTRY

T he Ost-Express supplies in fo rm a tio n  respecting 
co tton  g row ing  and y ie ld  in  T urkestan, in  w h ich  the  
fo llo w in g  po in ts  are o f in te re s t : As a resu lt of the 
Russian R e vo lu tio n  the  areas under w heat in  T u rkes tan  
were extended fo r fear o f a fam ine and the  area under 
co tto n  d im in ished  to  88,000 hectares o n ly  in  1918—  
the  area unde r c u lt iv a tio n  in  co tton  in  1916 was abou t
580.000 hectares. F ro m  th is  catastrophe Turkestan  
has never recovered. Subsequent years showed the 
fo llow ing  p ic tu re  : 1919, 103,000 hct. ; 1920, 109,000 h o t . ; 
1921, 58,000 hc t. ; 1922, 54,000 hct. The y ie ld  fe ll 
fro m  15 m ill,  poods in  1916 to  600,000 poods in  1922. 
In  the  m eantim e the Soviet G overnm ent had, in  1918, 
established a co tto n  m onopo ly and decreed the fo rm a 
t io n  in to  co-operatives o f a ll the  c o tto n  growers. T h is  
resu lted in  the  de s tru c tion  o f the  w e ll-developed c red it 
and purchasing organ isa tion  in  the  in d u s try . The 
purchasing power o f m oney was a lm ost n i l.  I n  1922, 
however, the  C otton C om m ittee, composed o f experts 
and in terested persons, was form ed, w h ich  assumed 
co n tro l over a ll the  m ost v ita l func tions  connected w ith  
the  co tto n  trade  o f Turkestan. In  1922, thanks to  the  
w o rk  o f th is  C om m ittee, i t  had a lready been possible 
to  establish a price  re la tionsh ip  between co tton  and 
w heat w h ich  again afforded the  po pu la tio n  the  necessary 
s tim u lus  to  increase the  co tton  g row ing area. The 
aims of the  C om m ittee fo r 1923 have a lready fa iled  in  p a r t  
ow ing to  m oneta ry  d ifficu ltie s  and to  the  bureaucracy 
d isp layed in  Moscow. I t  was to  sell its  co tton  stocks 
to  the  te x t ile  in d u s try  and was then, w ith  the  support 
of the  State B an k  and o ther cen tra l in s titu tio n s , to  
im p o rt gra in , the  demand, fo r w h ich  am ounts to  abou t 
4 m il l,  poods. I n  the  f irs t place, however, the  te x tile  
in d u s try  was unable to  pa y  fo r a ll the  co tton  de livered ; 
fu rthe rm ore , the  support received fro m  the  above- 
m entioned in s titu tio n s  was q u ite  ins ign ifican t, and the 
Com m ittee was o n ly  able to  im p o rt 1 m ill,  poods of wheat.

The ir r ig a tio n  works, w h ich  fe ll in to  d isrepa ir a t the 
tim e  o f the  R e vo lu tion , are now  being restored, and i t  
is  hoped th a t  b y  M ay th is  w i l l  have occurred to  the 
ex te n t o f 40 pe r cent. I n  F eb ru a ry  1923 free tra d in g  
in  co tton  was p e rm itte d , b u t th is  measure w i l l  no t 
prom ote  the  financ ing  o f the  co tto n  y ie ld  ye t, as p r iva te  
cap ita l resources are sm all and p riv a te  cap ita lis ts  f ig h t 
shy o f an inves tm en t w h ich  m u s t las t fo r  eleven m onths. 
The program m e o f the  Com m ittee provides fo r  an area 
under c u lt iv a tio n  in  co tton  of 130,000 hc t. fo r  th is  
year, i.e. an increase o f 100 per cent. I n  Turkestan 
proper the  area is to  be 100,000 hcts., in  B uka ra
20.000 and in  China abou t 10,000. The Com m ittee 
possesses in  a ll supplies o f co tto n  seed am oun ting  to
827.000 poods. F ro m  th is  fun d , A rm en ia , the  second 
Russian co tton  grow ing d is tr ic t  of im portance, w ill 
also be supp liod  ; i t  is  in tended to  p la n t abou t 12,000 
to  16,000 hct. in  1923. As on ly  700 hct. were p lan ted 
here in  1922, i t  is  ve ry  d o u b tfu l i f  the  com plete p ro 
gram m e fo r  th is  year w i l l  be executed.

A ccord ing  to  care fu l estimates, the  en tire  co tton  
y ie ld  fo r 1923 should produce between 1.5 m ill,  and 2 m ill,  
poods o f fibre. Stocks fro m  fo rm er y ie lds to ta l abou t 
1.5 m il l,  poods. As the  reduced requirem ents o f the  Russian 
te x tile  in d u s try  are between 4.5 m il l  and 4.8 m ill,  poods, 
i t  m ay be assumed th a t  th e y  w i l l  be covered to  the  ex ten t 
of abou t one-half. The in d u s try  has alree,dy begun to  
purchase fo re ign  co tton . O w ing to  the  fa ll in  value 
o f the  rouble, T urkes tan  co tton  is fa r  cheaper tha n  
fore ign and is lik e ly  to  rem a in  so a t present. F inanc ia l 
d ifficu ltie s  are s tand ing  in  the  w ay o f purchases o f fore ign 
co tton  and the Russian te x t ile  in d u s try  w i l l  therefore 
be ob liged to  s top w o rk  fo r  th ree  o r fo u r m onths th is  
summer.

A n  Ost-Express te legram  fro m  Moscow to  the 
f ra n k fu r te r  Ze itung  (A p r i l 23) states th a t the  Russian 
te x t ile  indus tries  w i l l  p ro b a b ly  stop w o rk  fro m  June to  
September, d u rin g  the  busiest t im e  in  ou tdoo r w ork.

F. S. KING & SON, Ltd.
FOUNDERS OF POLITICAL EQONOBSY

B y  JA N  St. L E W IŃ S K I, D.Ec.Sc., Professor o f P o liti
cal Economy in the University o f Lub lin , Poland. 
Author o f “  The Origin o f Property,”  etc. 6s. 6d.

Saturday Review: “ An interesting survey of the early gropings 
towards the discovery of economic laws . . .  a refreshment to escape 
from the elusive obscurities of purchase-price parities to the common- 
sense simplicities of the Early Fathers, as sympathetically expounded 
w ith much more besides.”

THE TRADE CYCLE
B y F. LA Y IN G TO N , M.A., G irdler’s Lecturer in the 
University of Cambridge. A uthor o f the ‘ 4 English Capital 
M arket.”  3s. 6d.

Economist: “ Mr. Lavington has performed a difficult and very 
useful task extremely well in  the volume in  which he explains, in 
terms capable of being understood by all and sundry, provided they 
are prepared to concentrate their attention, the workings and progress 
of Trade Cycles. . . .  A t once the best and simplest account of the 
fluctuations of industry tha t has been published.”

SOCIALISATION IN THEORY AND 
PRACTICE

B y  H E IN R IC H  8TRO BEL, Finance M inister in the 
Prussian Revolutionary Government o f November 1918. 
Translated from  the Original by H . J. STENNING. 
10s. 6d.

New Statesman: “  Herr Strobel has written an exceedingly valuable 
book . . . brings out clearly many problems and difficulties which 
have hardly begun to be appreciated here . . . stresses the almost 
inevitable failure of attempts to devise plans of Socialisation on the 
spur of the moment, without any previous discussion of policies and 
methods among those responsible for in itia ting the change. . ; . I t  
would do every believer in  Socialisation good to  read Herr Strobel’s 
book and to endeavour to th ink  out its applications to the situation 
in  this country.”

Orchard House, 2 & 4, Great Smith Street, 
WESTMINSTER

The fla x  in d u s try  is t lire a ten ed  b y  a s im ila r crisis. On 
account of financ ia l d ifficu ltie s  th e  in d u s try  was unable 
to  supp ly  its e lf w ith  the  req u ire d  quan tities  o f m ate ria l. 
F la x  stocks w i l l  on ly  las t fo r  another three o r fo u r m onths 
and w o rk  w i l l  also p ro b a b ly  have to  stop in  th is  in d u s try  
in  the  la te  au tum n u n t i l  the  a rr iv a l of supplies fro m  
the new y ie ld . The p ro h ib it io n  o f the  e xp o rt o f wool 
fro m  Soviet Russia o f N ovem ber 1922 has now been 
extended over the en tire  R epub lic . «.

The Ost-Express (M ay 5) learns th a t  in  1922 the 
Transcaucasian s ilk  y ie ld  am ounted to  46,000 poods 
o f ra w  cocoons, com pared w ith  270,000 poods before the  
w ar. I n  T urkestan  the  y ie ld  to ta lle d  o n ly  53,000 poods, 
com pared w ith  180,000 poods in  1914. B e tte r resu lts 
are expected in  1923 ; the  Transcaucasian y ie ld  is 
es tim ated a t 150,000 poods and th a t  of T urkestan  a t 
100,000. The ch ie f task  con fro n tin g  s ilk  c u ltiv a tio n  in  
Russia a t the  present t im e  is the  p ro m otio n  o f s ilkw orm  
breed ing , w h ich  has, so fa r, on ly  been carried on to  any 
g rea t e x te n t in  Turkestan . Transcaucasia o n ly  boasts 
o f seven breed ing sta tions, w h ich  can on ly  sa tis fy  7 per 
cent, o f the  demands o f the  Caucasus.
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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 u b  E c o n o m ic  R e v ie w  cla im s a double 
ju 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  in de x  shou ld  be o f greater p ra c tic a l va lue th a n  a n  in de x  
w h ich  is m ade up  m o n th ly  and pub lished in  arrear. I n  the  second place the re  is room  fo r  an in de x  nu m ber w h ich , 
ins tead  o f covering  a w ide fie ld  fo r  the  sake o f representing the  general leve l o f a ll co m m o d ity  prices, sets o u t to  re flect 
the  p re va ilin g  tendency o f prices as exem plified  in  a sm a ll num ber o f p a r tic u la r ly  sensitive com m odities. The H a rv a rd  
U n iv e rs ity  C om m ittee  o f E conom ic Research has rece n tly  shown th a t  in  A m erica  an index  num ber devised to  forecast 
price  m ovem ents can safe ly be based on a sm a ll selection o f price  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.

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

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

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

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

10. Sugar

The fa c t th a t  relative  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 le ve l o f prices is now  ga in ing m ore general recogn ition . I n  a d d itio n  to  Tab le  I ,  w h ich  shows the  m ovem ents 
o f o u r ten  com m od ities  in  the  aggregate, we there fore  g ive in  Tab le  I I  a record o f the  m ovem ents o f each o f them  in  
re la tio n  to  the  others. F o r th is  purpose we have chosen Decem ber 30, 1921, as o u r base, the price o f each co m m o d ity  
on th a t  da y  be ing represented b y  100 (a t a tim e  when the in de x  in  Tab le  I  stood a t 150).

TABLE I.

Date
199,n

10 Com
modities

Bd.of Tde. 
M onth ly
Average Date

10 Com
modities

Bd.of Tde. 
M onth ly 
Average Date

10 Com
modities

Bd.of Tde. 
M on th ly  
Average Date

10 Com
modities

Bd.of Tde. 
M onth ly 
Average

Jan. 10 367.9 296.6 Mar. 3 148.4 Nov. 3 170.1
Feb. 13 367.6 310.3 10 148.4 10 170.1
Mar. 19 396.9 319.0 17 149.8 160.0 17 169.3 157.6
Apr. 16 384.6 325.2 24 149.4 24 168.2
May 14 391.2 325.5 31 149.8 Dec. 1 167.4
June 18 417.7 322.4 Apr. 7 150.3 8 161.5
Ju ly  10 418.8 316.9 14 151.7 160.1 15 161.2 155.7
Aug. 13 386.8 313.1 21 154.1 22 162.2
Sept. 17 379.4 311.4 28 154.6 29 162.6
Oct. 15 328.6 302.3 May 5 157.8 1923
Nov. 19 293.0 286.9 12 159.9 Jan. 5 162.4
Dec. 17 257.0 263.8 19 162.1 160.6 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 9 164.9 Feb. 2 166.9
Mar. 18 199.0 210.8 16 163.6 159.9 9 168.7
Apr. 15 202.8 204.8 23 164.8 16 177.2 157.6
May 12 204.3 201.7 30 162.4 23 181.1
June 17 201.8 197.7 Ju ly  7 164.7 Mar. 2 184.8
Ju ly  15 194.4 194.1 14 165.1 160.3 9 188.2
Aug. 19 178.1 190.0 21 165.8 16 192.4 160.3
Sept. 16 183.4 187.0 28 167.3 23 189.3
Oct. 14 170.2 180.7 Aug. 4 168.1 30 188.9
Nov. 18 154.5 172.8 11 165.9 Apr. 6 192.2
Dec. 10 153.2 167.9 18 164.0 156.3 13 197.4 161.4
Dec. 30 150.0 25 166.1 20 198.5

1922 Sep: 1 163.4 27 202.9
Jan. 6 148.1 8 160.4 May 4 198.7

13 148.7 15 161.2 154.3 11 197.5
20 144.0 164.0 22 158.6 18 198.1
27 141.3 29 158.8

Feb. 3 142.3 Oct. 6 159.8
10 147.0 13 161.2 155.2
17 149.2 161.8 20 162.8
24 149.7 27 165.9
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CHART ILLUSTRATING TABLE I.
A

TABLE II.
Date.

Pig
iron. Tin. Coal.

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

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

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

1922.
... Jan. 27

Feb. 24 ... 101.4 85.3 94.3 136.9 90.0 106.7 76.8 106.4 104.4 94.1 99.77 ... Feb. 24
Mar. 31 ... 94.3 84.2 93.4 126.3 90.3 106.7 87.0 116.2 97.1 103.8 99.93 ... Mar. 31
Apr. 28 ... 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 ... Dec. 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. 10

„  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. 6Apr. 6 ... 113.2 130.6 132.1 161.4 127.8 124.4 95.7 90.9 88.2 217.3 128.16

„  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 4 110.8 127.4 130.2 171.9 125.6 137.8 102.1 97.2 91.2 230.8 132.50 ... May 4
„  11 ... 110.8 122.5 128.3 159.6 121.4 137.8 101.4 101.2 91.2 242.3 131.65 -  „  11
„  18 ... 110.8 117.9 128.3 166.7 120.2 137.8 102.9 102.7 91.2 242.3 132.08 ...........  18

•Revised Quotation,
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THE EUROPEAN EXCHANGES

WEEKLY PERCENTAGE OF DOLLAR PARITY

(To Week E nd in g  M a y  19th.)

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 tha t equal vertical distances represent equal proportional differences and changes in every ourve.
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SECURITY PRICES.
The fo llow ing  tab le  gives the  course o f prices fo r  a representative num ber of in d u s tr ia l stocks and lo ng -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, an d  fo r  a selected n u m b e r 
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 acc rued 
in te rest. I n  a ll cases the  price  a t December 30, 1921, is taken  as 100, th is  being the  base fo r  o the r s ta tis tica l series 
com piled b y  T h e  E conom ic  R e v ie w . S ign ifican t m ax im um  figures are shown in  heavy type  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 88.6 10 125.4 102.1 122.5 115.1

1921 17 127.3 101.6 123.2 115.6
Aug. 20 80.3 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 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 98.1 129.9 120.4
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 18 116.8 100.6 132.0 121.8
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 for 17th May, 1923.

L ia b il it ie s .
Notes Issued. £ £

B. of E................................. ... 145,447,705
Lass those in C.N. Reserve ... 22,450,000

----------------  122,997,705
C. N. outstanding........................... 285,935,870
C.N. called in  but not yet cancelled 1,480,338

----------------  287,416,208

Ratio of Gold to Notes ... 37.2%
„  Gold & Silver to Notes 39.0%

A ssets.
Government Debt. £ £

B. of E................................ • ... 11,015,100
C. N. ......................................  242,914,571

Less C.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. ...

253,929,071

12,161,458
----------------  241,768,213

8,734,900

125,697,705
27,000,000

213,095
----------------  152,910,800

Silver Coin 7,000,000

410,413,913 410,413,913

Summary of Combined Balance Sheets.
January 1922 to date.

B. of E. Notes C.N. outstanding
Date. less those in C.N inc. called in Total. Gold. % of Gold % of Gold &
End of Reserve. but not cancelled. to Notes. Silver to Notes.

1922 Jan. ... ... 125.9 304.3 430.2 155.5 36.1 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 17 ... 123.0 287.4 410.4 152.9 37.2 39.0
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SULPHATE OF AMMONIA.
The Best and Most Economical Form of Nitrogen«

For prices and advice os to application apply to 

THE

BRITISH SULPHATE OF AMMONIA 
FEDERATION, LIMITED,

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

Gable A ddraa: S U LPH A M M O , LO N D O N .
A.B.C. 5th and Bentley’s Codes

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

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

Telegraphic Address: BLANGUS, THREAD, LONDON. Telephone No.: 3860* 3681

A M M O N I A
PRODUCTS.

S U L P H A T E  o r  

AMMONIA

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

Also N eutral Quality

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

L IQ U ID  AMMONIA  

(All Strengths).

TAR PRODUCTS.
ANTHRACENE,

BENZOLE, TOLUOLE,
SOLVENT NAPHTHA,

LIQUID CARBOLIC ACID (CresyUc Acid), 
CRYSTAL CARBOLIC ACID 

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

FLUID CREOSOTE,
SOLUBLE CREOSOTE (Dislnlecting Fluid), 

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

DEHYDRATED TAR,
PITCH, BLACK VARNISH.

BETA NAPHTHO L (Balloon Brand).

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

C Y A N O G E N
PRODUCTS.

PRUSSIAN BLUES
AND

BRONZE BLUES

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

Printing Inks, etc., etc.

CYA N ID E o f  SODIUM.

YELLO W  PRUSSIATE  
OF SODA.

Printed by The Crypt H ouse Press, B ell Lane, Gloucester, and Published by the Proprietors at G, John Street
Adelphi, L ondon, W.C.2. ’


