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NOTES OF THE WEEK
That the selection of a new B ritish Premier at 

this critica l juncture in  international affairs should 
have been awaited w ith more than ordinary interest 
abroad, and more especially in  countries directly 
interested in  the v ita l question of reparations, is 
quite in  the natural order of things. I t  is now 
possible to say tha t the choice of the B ight Hon. 
Stanley Baldwin has been generally approved in  
foreign political and economic circles. This is a 
matter for congratulation, as a sympathetic a tti
tude towards the head of the Government counts 
m aterially in  our relations w ith foreign Powers. 
Already there is a more hopeful sp irit abroad than 
was the case a week or two ago. The alleged new 
offer of the German industrialists has in  itself had 
a tendency to clear the air, and has given rise to 
hopes, even in  Germany, tha t the basis of a real 
settlement may at last be reached. I t  is possible, 
however, tha t the more sanguine views now enter
tained arise largely out of considerations of a 
personal character. Of Mr. Stanley Baldwin’s pre
decessor in  the Premiership the clear-thinking Press 
could find nothing to say tha t was not entirely to 
his credit. We sympathise nevertheless w ith  the 
feeling evinced in  various quarters tha t a man who 
refused to retain the extensive profits which came 
to him through the opportunities of war, but 
unhesitatingly handed them over to  the country, is 
more like ly  to approach the great task confronting 
him, involving as i t  does the future peace of the 
world, w ith a detached mind and better chances of 
sympathetic co-operation abroad.

*  *  *
Beyond pious aspirations and the daily crop of 

irresponsible rumours, issued one day for the sole 
purpose apparently of being able to contradict 
them the next, the general reading public are s till 
as much in  the dark as if  the cry of “  open 
diplomacy ”  had never been voiced through the 
land and the saving g ift of untrained diplomatists 
in  lieu of the old-fashioned diplomateurs de carrière 
had not been dangled before its  eyes as the great 
panacea for a ll international ills. Well, we know 
what our great statesmen in  the rôle of amateur 
diplomatists have done for the peace of Europe. 
I t  is satisfactory, even at this late stage, to learn 
on the authority of an esteemed evening con
temporary tha t the Right Hon. Stanley Baldwin

is confident that, “  however d ifficu lt may be the 
problems of reparations and those connected w ith 
the occupation of the Ruhr, there is not one in  which 
France and England cannot find common ground 
and a mutual policy.”  This announcement w ill 
come as a refreshing piece of news to a ll who have 
been taken in  by the sedulously fostered theory 
tha t the standpoints of England on the one hand 
and Belgium and France on the other are 
absolutely irreconcilable. But Time was always 
a great teacher, and a convincing one at that.

*  *  *

I t  is a matter of universal interest tha t the 
Academy of International Law, the idea of which 
was conceived at the Second Peace Conference of 
1907 is to be inaugurated in  the Peace Palace at 
The Hague on the 14th of July. I t  is righ t and 
seemly tha t this great college should find a seat at 
the heart of a country which has for centuries 
raised the guardianship of International Law to 
the level almost of a cult. But for the devastating 
war which has sundered a ll ties and made a holo
caust of long-established principles, the new institute 
would have been opened in  the fata l year 1914. 
I t  has been largely dowered by the Carnegie Fund, 
which w ill bear a ll the cost of its administration, 
and its governing body w ill be under the direction 
of Jhr. Van Karnebeek, assisted by a Curatorium 
over which M. Ch. Lyon-Caen, life  secretary of the 
Académie des Sciences Morales et Politiques and 
Honorary Dean of the Facility of Law of Paris,will 
preside. The statutes of the Academy have been 
carefully drawn up by the greatest internationalist 
authorities of the Old and New World, and the 
teaching staff w ill be composed of the most eminent 
men available from the various countries interested. 

* * *
A simple enumeration of some of the names w ill 

suffice to establish the high standard of ab ility  
which has been attained in  the selection of the 
Professorial Board. Holland, to  begin w ith, is 
represented by MM. B. Loder and van Eysinga ; 
England by Lord Phillimore and Mr. J. Fischer 
W illiam ; France by MM. André Weiss, G. de 
Lapradelle, Le Fur and Basdevant ; the United 
States by Messrs. James Brown Scott, Nicholas 
Murray Butler, Grafton Wilson, Edwin M. Bor chard 
and James W ilford Garner ; Belgium by Baron
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Notes of the Week
Alberic Rollin ; Ita ly  by MM. Arrigo Cavaglieri 
and I). A nzilo tti ; Sweden by M. de Hammarskjöld ; 
Greece by M. N. Politis ; Japan by M. A datci; 
Germany by MM. H. Triepel and K . Neumeyer ; 
Austria by M. L. Strisower ; Mexico by M. Pr. de 
la Barra ; and Cuba by M. de Bustamente. Two 
courses of lectures and conferences w ill be given each 
year, the first in  1923 from July 16 to August 3, 
and the second from August 13 to September 1, 
admission to which is obtainable, w ithout payment of 
any fees at present at any rate, on application to the 
Governing Body at The Hague ; but Doctors of 
Universities, members or former members of the 
Diplomatic Service and of the Consular Service, 
and officers or retired officers of the Army and Navy 
are ipso facto entitled to attend. Finally, it  may 
be mentioned tha t the Trustees of the Carnegie 
Fund, acting on the sad experience afforded by the 
various Diplomatic Conferences tha t have taken 
place since the war, have decided that the teaching 
shall be given in French, w ithout interpreters, a 
decision which has been heartily approved by the 
United States and England. I t  may be useful to 
add tha t any information may be obtained from 
M. van Kleffens, at the M inistry of Foreign Affairs, 
The Hague.

*  *  *

The recognised efforts of the Soviet Government 
to avoid the rupture of trade relations w ith Great 
B rita in, evidenced in  the conciliatory tone of the 
Russian reply and in  the sending of Krassin to 
England, are, we learn on good authority, 
d irectly due to a special resolution taken by the 
“  Politbiiro ”  or Political Bureau of the Central 
Committee of the Russian Communist Party. 
This body represents the highest authority on 
home, foreign and economic policies. The con
stitu tion  of the Bureau has hitherto been kept 
secret, but it  is now stated tha t its known members 
number seven—Lenin, Trotzki, Sinovjev, Stalin, 
Kamenev, Rykov and Tomski—-and that i t  has 
besides four unnamed representatives. Rykov and 
Kamenev represent the righ t wing of the party, the 
other members representing the various shades of 
opinion of the Centre Party. The extreme le ft is 
not represented. In  order tha t the importance of 
the Central Committee shall not be too greatly 
overshadowed by the Political Bureau, the recent 
Congress of the Communist Party decided tha t the 
Central Committee must hold regular plenary 
sittings at least twice a month, and further 
meetings may be convened on the application of at 
least one-quarter of the members of the Committee.

*  *  *
The question of national guarantees in the form 

of treaties in  order to  secure international peace 
bulks largely in  the columns of the Dutch Press. 
The detached policy of Holland, a country which 
prides itself on its neutrality almost as much as 
on its  independence, is a fa ith fu l index to the deeply 
rooted sentiments of the people, and no appeal 
from the League of Nations in its present embryonic 
state is like ly to  shake their stubborn resolve to 
keep outside of a ll international entanglements. 
Now that the League has opened up the question, 
and tha t the various countries belonging to it  are 
to be called upon to record a decision one way or 
the other either in  September this year or in 
September of next year, the Dutch Government 
finds itself confronted w ith this serious dilemma : 
either they must refuse to co-operate, and in  that 
case they w ill be accused of throwing obstacles in  
the way of disarmament, or else they must subscribe 
to the League’s plan, in  which case they w ill be 
acting in defiance of public opinion in  Holland. 
Jhr. Van Karnebeek made no attem pt to disguise 
the position when taken to task in  the F irst

Chamber the other day, but he complained of the 
lack of specific inform ation which had been supplied 
to the Government. The whole question, to his 
mind, was in  such a nebulous state, and a decision 
was being unconscionably precipitated, tha t it  
behoved the country to act w ith the greatest circum
spection. As shrewd critics of the proposal of 
national guarantees point out, so long as the League 
of Nations is powerless to enforce the observance 
of a treaty or to protect the victim  of any breach 
of a treaty a neutral country like Holland cannot 
be expected to jeopardise her independence, which 
her present organisation has at any rate enabled 
her to maintain inviolate.

*  *  *

By an unfortunate coincidence, a d ifficu lty has 
arisen between the Dutch Government and the 
International Labour Bureau of the League of 
Nations w ith regard to the Convention as to the 
age at which children shall be employed in  agri
cultural labour. The interest in  social and labour 
conditions by the governing bodies in  Holland is 
by no means new-born, as is evidenced by the fact 
that in  the legislation already in  force at the time 
they had not only anticipated some of the most 
im portant of the resolutions embodied in  the six 
D raft Conventions of th% Washington International 
Labour Conference, but had even gone far beyond 
the recommendations which that Conference deemed 
it  wise to subscribe to, notably in  respect of the 
Eight Hour Day. The th ird  Assembly of the 
International Labour Bureau, however, chose to 
lay it  down as a hard and fast rule tha t no child 
should be allowed to be employed in  agricultural 
labour under the age of fourteen. To this arrange
ment the Dutch Government refuse their assent. 
In  the first place, the Public Instruction Act 
authorises Inspectors of Primary Education to give 
to children subject to compulsory education a 
yearly fortn ight’s holiday for the specific purpose of 
enabling them to take part in agricultural work and 
harvest operations ; and secondly, there are 
children who, for reasons duly certified, are exempt 
from the obligation of attending school, and who 
are therefore far better advantaged by a training in 
ligh t agricultural work than they would be by the 
pursuit of idle courses. This, at any rate, is the 
view of the Government as communicated to the 
States General, and they see no reason to depart 
from the very humanitarian lines on which the 
labour legislation of the country has been modelled. 

* * *
Even the reinforced-concrete hide of the author 

of the egregious Volstead Act must be beginning to 
show signs of the wear and tear to which it  has been 
subjected during the short and inglorious career of 
that suicidal effort of American “  temperance ”  
agitation run mad. Reputable journals in  every 
country which have been at the trouble of seriously 
investigating the conditions obtaining under the 
new Prohibition Law of the United States agree in 
their exposures of its fu tility , and in  their con
demnation of the fraud, hypocrisy and lawlessness 
which it  has inevitably generated. The Dutch 
Mercantile Marine is the latest recruit to thé forces 
ranged in  opposition to it, and the Minister of 
Foreign Affairs, Jhr. Van Karnebeek, has lent i t  a 
sympathetic ear. In  reply to questions in the 
Second Chamber he professed to be quite alive to 
the difficulties created for Dutch shipping entering 
American territoria l waters under their own flag, 
but he assured the Chamber that, although he had 
instructed the Dutch Minister at Washington to 
make the necessary representations “  in  the most 
friendly sp irit ”  to the United States Government, 
he could hold out no hope of any satisfactory 
arrangement being come to w ithout the co-operation 
of such foreign Governments as were most directly 
interested in  the matter.
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FRANCE
POLITICAL AND GENERAL

T he re fusa l o f th e  Senate to  t r y  the  C om m unist 
deputies accused b y  the  G overnm ent o f sed itious 
conduct in  connection w ith  the  occupa tion  o f the  R u h r 
is severely judged  b y  the  m a jo r ity  o f the  Press. A  
com m ercia l jo u rn a l suggests th a t  i t  was an underhand 
a tte m p t to  ove rth row  the  G overnm ent on the  p a r t  of 
the  R a d ica l groups w h ich  fo rm  a m a jo r ity  in  the  
Senate, and approves M . Poincaré fo r  ha v in g  c learly  
showed b y  tendering  his res ignation , th a t  he harboured 
no illus ions as to  the  desire o f h is  p o lit ic a l opponents 
to  th w a r t b y  to rtuo us  means h is  R e pa ra tion  po licy . 
The ac tio n  w i l l  be condem ned b y  a ll those w ho do n o t 
a d m it th a t  the  n a tio n a l in terests should be subord ina te  
to  p e tty  p a r ty  in te rests and e lectioneering manoeuvres. 
The F iga ro  speaks o f the  ir r i ta t io n  fe lt  b y  th e  c o u n try  
a t such proceedings. On th e  o th e r hand the Com 
m u n is t organ H um an ité  ha ils  the  Senate’s ac tio n  as a 
v ic to ry  fo r  Com m unism , b u t M . Y ves-G uyo t po in ts  o u t 
in  th e  Agence Economique et F inanc ière  th a t  the  Senate’s 
decision does n o t p reven t prosecution in  the  o rd in a ry  
courts , and w hateve r the  m otives  o f th e  Senate, M . 
M ille ra n d  acted r ig h t ly  in  re fus ing to  accept M . 
Poincaré ’s res ignation , as b y  regard ing the  vo te  o f the  
Senate as a p o lit ic a l ac t he w o u ld  have p layed  in to  the  
hands o f Moscow and B e rlin .

The Cham ber has expressed un qu a lified  approva l of 
M . P oincaré ’s p o lic y  b y  v o tin g  b y  481 votes to  73 the  
cred its necessary fo r  the  occupa tion  o f th e  R u h r.

The Cham ber has passed a B i l l  fo r  the  g ra n t o f a loan 
o f 100 m il lio n  francs to  R um an ia .

FINANCE
T H E  S P E C IA L  E X P E N D IT U R E  E S T IM A T E S .

Special expend itu re  recoverable fro m  G erm any fo r 
1923 is es tim a ted  a t Fr.13,313,8 m il l.  The u ltim a te  
assets to  m eet such expend itu re  sub ject to  paym ents 
b y  G erm any under the  T re a ty  o f Versailles is p u t down 
a t F r.1 3 ,368.6 m il l. ,  tw o -th ird s  o f w h ich  are due to  
loans. The proceeds fro m  the  Saar m ines, w h ich  in  
1922 am ounted to  F r.120 m il l. ,  are estim ated a t F r.60  
m il l,  fo r  1923, a fte r deductions are made fo r s in k ing  
fu n d  and new works.

In  o rder to  lig h te n  the  burdens cast on the  estim ates 
b y  the  w o rk  o f recons truc tion  and to  bestow on the 
rea l sufferers fro m  th e  invas ion , especially on those 
m ost affected, the  lim ite d  resources a t its  disposal, 
th e  G overnm ent has inserted  in  the  B i l l  a num ber of 
special p rov is ions fo r  the  purpose. In  the  f irs t  place i t  
has deemed i t  possible to  re lax  th e  s tr ic t  o b lig a tio n  to  
expend m onies rece ived b y  w a y  o f in d e m n ity  w ith o u t 
h in d e rin g  the  w o rk  o f recons truc tion  o r p re ju d ic in g  the  
in te rests o f the  sufferers who re ta in  the  r ig h t  to  dem and 
the  fu l l  a p p lica tio n  o f the  A c t o f A p r i l 17, 1919. There 
is no longer any reason to  fear the  m ig ra tio n  o f cap ita l, 
indus tries  o r in h a b ita n ts  to  d is tr ic ts  untouched b y  the  
invas ion . F acts have p roved  th a t  th e  economic 
a c t iv i ty  o f the  lib e ra te d  areas is due n o t to  chance b u t 
to  n a tu ra l causes. I t  has appeared e q ua lly  in d is 
pensable to  the  G overnm ent to  p u t  an end to  certa in  
abuses w h ich  have h ith e rto  been pe rpe tra ted  under 
cover o f the  A c t, w h ich , i f  persisted in , w o u ld  cause 
undoub ted  p re jud ice  to  the  b u lk  o f v ic tim s . I t  has 
a t tim es occurred th a t  ow ing  to  the  fluc tu a tion s  o f the  
exchange, a li te ra l ap p lica tio n  o f the  A c t  has enabled 
unscrupulous persons to  m ake m oney im p ro p e rly . 
The la titu d e  a llow ed in  respect o f re inves tm en t coupled 
w ith  the  r ig h t  to  trans fe r com pensation c la im s, has 
o ften  enabled speculators and th ir d  pa rties  to  m ake 
excessive p ro fits  to  the  d e trim e n t o f p u b lic  in te rests 
and o f those re a lly  e n tit le d  to  com pensation. I n  order

to  check these abuses, th e  G overnm ent has in troduced  
a series o f special prov is ions, such as those re la tin g  to  
losses on stocks and shares ; to  the  dispensation in  
ce rta in  cases and on ce rta in  te rm s fro m  expending 
sums received in  com pensation in  respect o f u rban  
house o r fa c to ry  p ro p e rty , p r iv a te  dw ellings, the  re 
con s tru c tion  o f w h ich  is n o t indispensable to  the  resum p
t io n  o f business in  the  devastated areas ; to  dispensation 
fro m  expend itu re  o f the  la s t qu a rte r o f the  in d e m n ity  
rece ived ; to  the  f ix in g  o f m a x im u m  indem nities  w h ich  
need n o t be expended on the  spot, and in  the  id en tica l 
re s to ra tio n  o f the  p ro p e rty  damaged ; to  reg u la ting  
am algam ations and co llec tive  claim s. Such are the  
measures deemed necessary b y  the  G overnm ent fo r  the  
p ro te c tio n  o f the  in te res t o f the  v ic t im s  and o f the  
Treasury. (In fo rm a tio n  F inancière .)

G O V E R N M E N T  A N D  T H E  R E V IS E D  B U D G E T .

The G overnm ent has com m unica ted to  the  F inance 
Com m ission o f the  Senate its  v iews on th a t  b o d y ’s 
scheme fo r  ba lanc ing  the  B ud ge t as s u b m itte d  to  i t ,  
b y  the  rep o rte r, M . H e n ry  Bérenger, w h ich  shows a 
surp lus o f 382 m illio n s . M . Poincaré, who is less 
o p tim is t ic  th a n  M . Bérenger, subm its  the  estim ated 
saving o f F r. 1,218 m il l,  and th e  estim a ted  increased 
revenue of F r.2 ,517 m il l,  to  th e  fo llo w in g  c r it ic a l 
exam ina tion . The actua l savings w i l l  n o t am oun t to  
m ore th a n  40 per cent, o f the  am oun t shown on paper, 
as the  needs o f the  p u b lic  services cannot be made to  
d isappear b y  s im p ly  c u r ta ilin g  the  estim ates. W h ile  
a d m itt in g  th a t  the  Com m ission has based its  ca lcu la 
tions  on the  reports  o f the  con tro lle rs  o f in cu rred  e x 
pe nd itu re  and even a llow ed a certa in  m a rg in , the  
P rem ie r considers th is  m a rg in  inadequate, and the 
m e thod  its e lf  fa llacious. A f te r  a tho rough  exam ina
t io n  o f the  services concerned he does n o t consider 
th a t  the  savings to  be effected w i l l  exceed F r.400 m ill,  
a t  the  outside. O n the  o th e r hand  increases o f revenue 
have been estim ated a t too  h igh  a figure on the  erroneous 
assum ption th a t  the  im p rovem e n t shown d u rin g  the  
f irs t  q u a rte r w i l l  be m a in ta ined  u n t i l  the  end o f the 
year. A s a m a tte r o f fac t, since M arch  the  ra te  of 
increase has slackened, and the  ca lcu la ted excess of 
F r.2 ,317 m il l,  over estim ates w i l l  have to  be reduced. 
E ve n  a llow in g  fo r  an u lt im a te  increase^ of revenue of 
2 m illia rd s  and fo r 500 m illio n s  o f savings, the  C om 
m iss ion ’s figures w i l l  be too  h igh  b y  one m il l ia rd  a t least, 
so th a t  F r.700 m il l,  w i l l  s t i l l  have to  be found. The 
G overnm ent’s a tte n tio n  w i l l  be concentra ted on th is  
task, and i t  is  a question w hethe r the  d e fic it can be 
made good b y  fu r th e r econom y o r increased ta x a tio n . 
The c o u n try  w ou ld  n a tu ra lly  p re fe r the  fo rm er a lte rn a 
tive . F ic t it io u s  econom y causing defective w o rk in g  of 
th e  p u b lic  services, and u lt im a te ly  necessita ting the  
v o tin g  o f supp lem enta ry estim ates, is the  w ors t fo rm  of 
m akesh ift. As regards the  three m illia rd s  o f in te res t on 
the  recons truc tion  loans, com m ents M . A lb e r t  P e t it  
in  the  J o u rn a l des Débats, i t  is  a ll the  same w hethe r 
th e y  rem a in  in  the  o rd in a ry  B udge t o r are transfe rred 
to  the  special B udge t o f expend itu re  recoverable from  
G erm any, as in  any case th e y  w i l l  fa ll upon  France 
since G erm any’s paym ents are n o t su ffic ie n t to  cover 
them , and a balance ob ta ined  a t th is  p rice  w i l l  be a 
m ere cooking of accounts.

T H E  C R E D IT S  F O R  T H E  O C C U P A T IO N  O F T H E  
R U H R .

As sta ted in  another co lum n, th e  Cham ber has vo ted  
the  cred its  fo r  the  occupa tion  o f the  R u h r b y  a la rge 
m a jo r ity .  As the  B udge t fo r  1923 has n o t y e t been 
passed, the  estim ates fo r  the  R u h r, lik e  the  o ther 
estim ates o f the  B udge t, have to  be vo ted  m o n th  b y  
m on th . The to ta l c red its  vo te d  fo r  the  occupa tion  o f
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France
the  R u h r fo r  the  f irs t s ix  m onths o f the  yea r am o un t to  
F r.267 m il l.  The estim ates fo r  June were o r ig in a lly  
F r.47  m il l. ,  o f w h ich  F r.12  m il l,  were fo r  the  ad m in is 
tra t io n  of the  ra ilw ays , and F r.35  m il l,  fo r  m il i ta r y  e x 
pe nd itu re , b u t against the  la tte r  are set o ff F r.12  m ill. ,  
the  expend itu re  on the  same troops had th e y  rem ained 
in  France. The to ta l estim ates fo r  June, there fore, are 
reduced to  F r.3 5 .5 m il l. ,  a sum  considerab ly be low  the 
m o n th ly  average fo r  the  preceding period . P rev ious ly  
to  the  debate on the  R u h r estim ates, the  Jou rna l 
O ffic ie l pub lished  a supplem enta l re p o rt b y  the  repo rte r 
to  the  F inance Com m ission o f the  Chamber, M . E ym ond , 
on the  resu lts o f the  occupa tion  w h ich  em bodied m ost 
o f the  in fo rm a tio n  supp lied  b y  M . Poincare to  the  
Commission. The re p o rt con ta ins the  fo llo w in g  figures 
re la tin g  to  the  re q u is it io n  o f coal and coke. The 
d a ily  o u tp u t o f coke has risen  fro m  1,000 to  11,000 t . ,  
the share ob ta ined  b y  France (three-quarters) of abou t
8.000 t.  be ing considerab ly in  excess o f the  needs o f the 
F rench iro n  and steel in d u s try , w h ich  do n o t exceed
6.000 t .  a day. U p  to  the  present 700,000 t .  o f coke 
have been seized, o f w h ich  300,000 have been despatched 
to  France. The stocks thus seized w i l l  keep F rench 
in d u s try  supp lied  up  to  the  end o f A ugust. B u t  account 
m us t also be taken  o f e x is tin g  stocks n o t y e t seized 
am oun ting  to  over a m illio n s  tons, o f w h ich  750,000 t.  
have been assigned to  France, whose sup p ly  w i l l  thus 
be assured up  to  the  end o f Janua ry . F in a lly ,  measures 
con tem pla ted b y  the  G overnm ent (increased o u tp u t o f 
the F rench and B e lg ium  coke furnaces, and c o n trib u tio n  
fro m  the  R h ine  coke w orks, in  w h ich  F rench  ca p ita l is 
in te rested) w i l l  enable stocks to  be fo rm ed im m e d ia te ly  
fo r  the  pe riod  subsequent to  January . F u rthe rm ore , 
the  o u tp u t o f p ig  iro n  is nearing  th a t  o f the  preceding 
period . The o u tp u t was 305,000 t .  in  F eb ru a ry ,
316.000 t.  in  M arch, 335,000 t. in  A p r i l,  as against an 
average m o n th ly  o u tp u t o f 420,000 t.  in  1922. The 
supp ly  o f the  b las t furnapes in  ore and m e ta llu rg ica l 
coke w o u ld  a llow  of an o u tp u t equal to  th a t  o f 1922 
were n o t the  a c t iv i ty  o f the  w orks lim ite d  b y  a fa ll in g  
o ff of orders. As regards coal, M . E ym on d  reports  th a t 
the  o u tp u t has reached 10,000 t .  a day, and an tic ipa tes 
th a t i t  w i l l  soon reach 85,000 t . ,  a th ir d  o f w h ich  can be 
despatched b y  w ate r. The stocks a lready seized 
am oun t to  2,500,000 t.  The sale to  m anufacture rs  of 
coal and coke has y ie lde d  abou t F r.5 0  pe r to n  ne t fo r  
coal and F r.90  fo r  coke. The proceeds of sale, in c lud in g

by-p roduc ts , have reached F r.1 .5  m il l,  a day. The 
stocks seized a t the  Badische A n ilin  W orks are n o t 
taken  in to  account. (Journée Indus trie lle , In fo rm a tio n  
Financière. )

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

The fo re ign  trade  figures fo r  the  f irs t  fo u r m onths o f 
the  cu rre n t year com pared w ith  th e  corresponding 
periods o f 1922 and 1913 are as fo llow s :—

Value (in millions of francs).
1923 1922 1913

Imports ...9534.2 6994.1 2825.0
Exports ...9007.0 6777.7 2261.8

Quantity {in millions of tons).
1923 1922 1913

Imports ... 16.2 15.7 14.2
Exports ... 7.7 6.4 6.6

The increases o f the  value o f the  im p o rt of the  various 
classes o f goods com pared w ith  1922 are as fo llows 
(in  m illio n s  o f francs) :— Foodstuffs, 574.7 ; raw  m a te ria l 
fo r  in d u s try , 1,954.8 ; m anu fac tu red  goods, 19.4. 
The im p o rt o f coal, coke and b riqu e tte s  am ounted to  
Fr.963.9 m il l,  and 8.7 m ill.  t .  as against F r .769.2 
m ill,  and 9.4 m ill.  t .  in  1922.

The increase o f the  va lue o f exports  com pared w ith  
the  f irs t  fo u r  m onths o f 1922 is :  foo ds tu ffs . 401.5 ; 
raw  m a te ria ls  fo r  in d u s try , 1,172.4; m anufactured 
goods, 575 .5 ; pos ta l parcels, 79.7. ( In fo rm a tio n  
F inancière .)

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

Tho earnings o f the  lead ing ra ilw a ys  fo r  the  f irs t  fou r 
m onths o f the  year (Jan. 1 to  M ay  6) are as fo llow s (in  
m illio n s  o f francs) :—

Difference compared
with 1922.

Total. per cent.
State .............. 338.5 _L 26.0 8.35
Paris-Lyon 621.8 + 45.1 7.8
Nord 374.6 + 9.8 2.7
Orléans 310.1 + 14.5 4.90
Est 346.1 _1_ 13.8 4.16
Midi ...............
Alsace-Lorr. et

160.9 + 12.6 8.53

Guil.-Luxemb. 142.4 — 5.8 5.31
(In fo rm a tio n  F inancière .)

GERMANY
POLITICAL AND GENERAL

T h e  R u h r  D is t u b b a k c e s .

The present la bo u r disturbances in  the  R u h r, says 
the  F ra n k fu rte r Ze itung  (M ay 24), have a serious back
ground in  th a t  am ong the m iners great a n x ie ty  reigns 
concern ing th e ir  economic prospects. T h e y  are m ost 
d issatisfied w ith  th e ir  wage. The prom ise th a t th e y  
should receive a h igher wage th a n  an y  o th e r class o f 
w o rker has n o t been kep t, and th e y  do n o t deem the 
tw o  recent awards acceptable. F o r these reasons the y  
stopped w o rk  on a num ber o f m ines. The Social 
D em ocra tic  M iners ’ A ssocia tion  is n o t sup po rting  the 
s tr ik e , b u t the  Com m unists have taken  advantage of 
the un rest to  propagate fu r th e r  troub le , a fte r hav ing , 
so i t  is said, s ta rted  the  b a ll ro llin g . I t  is n o t possible 
to  understand the  m otives u n d e rly in g  the  C om m unist 
endeavours in  the  R u h r unless a clear p ic tu re  be 
g iven o f the  various elements com posing the  P a rty .

A  num ber o f its  m em bers were fo rm e rly  Social D em o
cra ts, who p ro b a b ly  abandoned th e ir  P a r ty  fo r  tem pera
m en ta l reasons, b u t who re ta in  too  m uch fee ling fo r

d is c ip lin e  to  p e rm it themselves to  countenance a ll the 
fo llies  w h ich  so o ften  d is ting u ish  the  young and extrem e 
Com m unists. The m ore the  sober e lem ent tries to  
assert itse lf, however, the  m ore de term ined is the  
oppos ition  o f the  strong  ra d ic a l elem ent in  the  P a rty . 
The w e ll-know n  C om m unist Stoecker recen tly  denied 
vehem ently  the  accusation th a t  the  Com m unists were 
in  league w ith  the  F rench in  the  R u h r. H e  s ta ted th a t 
the  F rench had a ttem p te d  to  m ake use o f the  Com 
m un is ts  b u t th a t the  la tte r  had refused to  be made 
th e ir  tools. Be th a t as i t  m ay, the  p o in t is th a t  the 
Com m unists are d iv id e d  and th a t  in  the  R u h r each 
is going his ow n way. The Com m unists canno t have 
an y  va luab le  m otives u n d e rly in g  th e ir  endeavours. 
W ere th e y  to  g ive  the  m a tte r a m om e n t’s sensible 
consideration th e y  w ou ld  realise th a t b y  creating a 
general up roa r th e y  are m ere ly  p la y in g  in to  the  hands 
o f th e  F rench , who desire th is  s ta te  o f a ffa irs  in  order 
to  m ake w h a t use o f i t  the y  please. The m a jo r ity  o f the  
R u h r po pu la tio n  know  th is , b u t fo r a ll th a t the  unrest 
is  m ost serious. I t  n o t on ly  b rings together a crowd 
o f rabb le , b u t m ay easily p rove contagious in  so e lectric
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an atmosphere. I t  is  there fore h ig h ly  u rg en t to  come 
to  some k in d  o f agreem ent w ith  the  m iners.

T h e  P r ic e  O f B r e a d  D o u b l e d .

A  W o lff  Bureau te legram  to  the  F rank fu rte r Zeitung  
(M ay 23) announces the  prospective do ub ling  of the  
price o f bread as fro m  June 4, resu ltan t on the  ra is ing  
fro m  M k.200,000 to  M k.800,000 o f the  price a t w h ich  
tho  R e ich Corn D e pa rtm e n t sells corn to  the  Com m unal 
Associations. The Cabinet states th a t i t  has kep t the  
rise w ith in  the  narrow est l im its  possible, and  th a t  the  
price o f rye  on the  open m arke t is m ore th a n  double 
th a t  a t w h ich  the  G overnm ent propose to  sell it .  The 
F ra n k fu rte r Ze itung  rem arks th a t  a lth ou gh  the  increase 
w i l l  b r in g  a n x ie ty  to  m any a home, the  p rice  o f bread 
could n o t be a r t if ic ia lly  m a in ta ined  a t a low  leve l fo r 
ever, unless the  p rice  o f corn cou ld be k e p t dow n as 
w e ll, w h ich  has n o t been possible. The G overnm ent 
should excuse themselves, n o t fo r  th e ir  present ac tion , 
b u t fo r  th e ir  fo rm er bread p o licy  w h ich  cost the  T reasury 
thousands in  subsidies, w h ich  i t  covered by  p r in t in g  
notes. The fix in g  o f the  date of the  increase a t June 4 
w il l  enable the  necessary ad justm ents  in  wages, salaries, 
etc., to  be made, so th a t  bread is ob ta inab le  b y  a ll.—  
The v ic ious c irc le  again !

FINANCE
R A IL W A Y  A N D  P O S T A L R E V E N U E .

The M in is try  o f F inance has published the figures o f 
revenue fro m  the  S tate R a ilw ays  and the  Posts and 
Telegraphs fo r th e  fina nc ia l year 1922-23. The posta l 
revenue has exceeded th e  estim ates, w h ile  the  ra ilw a y  
receipts are fa r below them . Between A p r i l  1, 1922, and 
M arch  31, 1923, the  ra ilw a y  receipts were (figures in  
brackets represent a  es tim ated receipts fo r  1922-23, 
fa previous year’s re c e ip ts ):— Passenger and luggage 
tra ffic , M k . 135,830,000 (a 120,000,000, fa 71,515,000); 
goods tra ffic , M k.1,600,239,000 (a 2,023,000,000, fa 
31,917,000); o ther receipts, M k . 117,300,000 (a 24,094,000, 
fa 2,686,000) ; to ta l receipts, M k.1,853,199,000 
(a 2,167,094,000, fa 42,118,000). The posta l revenue 
to ta lle d  Mk.255,248,000, as com pared w ith  an estim ated 
revenue o f tM k . 163,561,000, and w ith  a revenue la s t year 
o f M k. 10,287,000. (Deutsche Allgemeine Zeitung, M ay  12.)

P R O C E E D S  O F  S T A T E  S P IR IT  M O N O P O L Y .
The ye a rly  re p o rt o f the  R e ich S p ir it  M onopo ly  fo r 

the  yea r ended Sept. 30, 1922, shows gross p ro fits  o f 
M k . 10,297,072,776 (1,704,815,427 the  year before) and 
n e t p ro fits  o f M k.7,442,619,004 (1,341,954,193). P ro 
du c tio n  was considerab ly less th a n  in  the  prev ious year. 
I n  the  a u tu m n  o f 1921 the  a g r ic u ltu ra l d is tille rie s  had 
to  w o rk  ch ie fly  w ith  potatoes. Maize, the  chief raw  
m a te ria l o f the  previous year, was n o t used u n t i l  F ebruary  
1922. E ven  a fte r th is  date the  s p ir it  de liveries d id  n o t 
assume the  expected p ropo rtions , as th e  continuous 
deprec ia tion  o f the  m a rk  d id  n o t fa v o u r the  u til is a t io n  
o f maize. T he  fa c t th a t  th is  has been the  best year so 
fa r as regards fina nc ia l results is due to  the  la rge supplies 
o f s p ir it  accum ulated fro m  the  year before. These 
am ounted to  1,500,000 h i. T he  m anufactu re  o f new 
raw  s p ir it  to ta lle d  1,169,554 h i. Hom e sales am ounted 
to  2,078,266 h i., and fore ign sales to  252,497 h i. The 
re ta il prices fo r  30, 35, 40 and 45 per cent, s p ir it  were 
M k.38, 42, 46 and 50 respective ly  per f  l i t .  b o ttle  as 
fro m  A p r i l  30, 1922. A s fro m  Sept. 30, 1922, th e  prices 
were M k.137, 150 and 162 fo r 35, 40 and  45 per cent, 
s p ir it  respective ly . (B e rline r Börsen-Zeitung, A p r i l  25.)

D Y E  W O R K  R E P O R T S .
The annua l re p o rt o f the  H öchs t D ye W orks [recen tly  

occupied b y  the  F rench ] fo r  1922 shows n e t p ro fits  o f 
M k.3 ,964.9 m il l. ,  com pared w ith  M k.175.8 m il l,  in  1921. 
A  d iv ide nd  of 300 per cent., as com pared w ith  30 per 
cent, in  1921, was declared.

The re p o rt o f the  B e r lin — T rep to w  A n ilin e  M a n u fa c 
tu r in g  Com pany also announces the  d is tr ib u tio n  o f a

300 per cent, d iv ide nd , as com pared w ith  30 per cen t, 
la s t year. I n  th is  case, however,- the  share ca p ita l 
was doub led in  the  a u tu m n  and th e  new o rig in a l shares 
were offered a t 150 per cent. The ca p ita l was to  be 
ra ised again th is  sp ring , b u t  th is  has been postponed. 
(Neue Z iircher Zeitung, M ay  15.)

The annua l re p o rt o f the  F arben fab riken  vo rm . 
F rie d r. B aye r and Co., Leverkusen, shows gross p ro fits  
o f M k .4,382,791,743 as aga inst M k.264,509,782 the 
previous yea r, and ne t p ro fits  o f M k .3,843,995,980 as 
against M k. 198,377,521 in  1921. A  d iv ide nd  o f 300 
per cent. (20 in  1921) was declared.

TRADE
E X P O R T  “  F R E E  L IS T .”

E x p o r t trade  has now  been g re a tly  fa c ilita te d  b y  the  
estab lishm ent o f an extensive “  F ree L is t  ”  fo r  e xp o rt 
goods. E x p o rt pe rm its  w i l l  be g ran ted  in  respect o f 
these goods on three cond itions : (a) the  price  f ix in g  m ust 
take place in  the  currencies of e ith e i E ng land , D enm ark, 
Sweden, N o rw ay, H o lla n d , S w itze rland, France, L u x e m 
burg , B e lg ium , Spain, P o rtuga l, I ta ly ,  F in lan d , Czecho
s lo vak ia , U n ite d  States, Canada, South and C entra l 
A m erica, Japan, China, Persia, E g y p t, and a ll colonies 
o r protectorates o f these lands ; (fa) a t least 40 per 
cent, o f the  fore ign currencies taken  in  exp o rt tra n s 
actions m ust be offered to  the  Reichsbank im m e d i
a te ly  upon th e ir  re c e ip t; (c) in  place o f the  e x p o rt 
p e rm it fo rm e rly  necessary the expo rte r m us t a ttach  
to  his consignm ent a de live ry  dec la ra tion  concerning 
the above-m entioned fo re ign  currency.

The Free l i s t  comprises a num ber L>f a g r ic u ltu ra l 
and fo res try  products, such as s traw , bast, weaving 
m ateria ls  o f various k inds, b ris tles, tann ing  ba rk , 
quebracho wood, tan n in g  fa ts , horsehair, ho rn , bones, 
mussel shells, corals, etc. ; m inera ls  and fossils, such 
as meerschaum, asbestos, p u rifie d  n a tu ra l o il,  benzin, 
etc., ; prepared w ax and soap products o f va rious 
k inds ; c e rta in  chem ical and pharm aceutica l products 
such as scents, d e n trifr ice , cosmetics, etc. ; an im a l and 
vegetable sp inn ing m ate ria ls , such as s ilk  tw is t, raw  
s ilk , s ilk  upho ls te ry  m ate ria ls , s ilk  gloves, co tton  wool, 
fe lts , ha irnets, hats, etc. ; foo tw ear and lea the r goods, 
lea ther gloves ; ce rta in  rubbe r p roducts ; b room  and, 
brush products, carved and m oulded goods, such as 
pipes, carbon electrodes, etc. ; va rious paper and paste
board goods ; also ce rta in  earthenware products and 
m etals, m ach inery, e lectro-techn ica l p roduc ts  vehicles, 
etc. (Deutsche Allgemeine Zeitung, M ay  ?25.)

P O T A S H  O U T P U T  A N D  S A LE S  I N  1922.

A ccord ing to  o ffic ia l figures, the  to ta l o u tp u t o t 
crude potash salts in  G erm any in  1922 am ounted of
130.1 m il l,  d .c tr. con ta in ing  15.1 m il l ,  d .c tr . o f pure 
potash ( K 20 ). The to ta l o u tp u t was d is tr ib u te d  as 
fo llow s over the  various d is tr ic ts , the  f irs t  figure re fe rring  
to  crude salts, the second to  K 20  :— H anover, 33,933,400 
and 4,280,000 d .c tr . ; S tassfurt-M agdeburg , 30,467,900 
and 3,039,100 d .c tr . ; H a lle , M ansfe ld and U n s tru t,
13.695.600 and 1,413,700 d .c tr . ; S outhern H a rz ,
25.439.600 and 3,322,400 d .c tr . ; W erra , 26,586,700 
and 3,043,300 d .c tr . Com pared w ith  las t year, when 
the  o u tp u t o f crude salts was 92.9 m il l,  d .c tr. w ith  a 
pure potash con ten t o f 10.5 m ill,  d .c tr ., the  1922 o u tp u t 
shows an increase in  pure  potash o f 43 per cent. D u r.n g  
the  greater p a r t of the  year potash sales were ve ry  liv e ly ,  
especially in  N ovem ber, when the figu re  o f the  vo lum e 
consigned— 1.2 m il l,  d .c tr .— was the  h ighest m o n th ly  
average experienced. T o ta l sales fo r  the  year am ounted 
to  48.1 m il l,  d .c tr. w ith  a pure  potash con ten t o f 13 m il l,  
d .c tr. The to ta l am o un t o f pu re  potash consigned 
thus exceeds b y  1.9 m il l,  d .c tr. the  am o un t consigned 
in  1913— 11.1 m il l,  d .c tr .— and b y  ove r 3.8 m il l ,  d .c tr . 
the am oun t consigned in  1921. Salts w ith  a h igh 
percentage o f pure potash con ten t were the  m ost in  
dem and, p robab ly  on account o f the  h igh  fre ig h t rates, 
w h ich  rendered the transp o rt o f such salts m ore
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economic. H om e sales rose fro m  7.7 m il l,  d .c tr . o f 
pure potash in  1921 to  9.6 m il l,  in  1922, an increase o f 
25 per cent., and were ch ie fly  fo r  a g ric u ltu ra l purposes, 
p ro b a b ly  to  the  e x te n t o f 9 m il l,  d .c tr. I n  1921 home 
sales fo r  a g ric u ltu ra l purposes am ounted to  abou t 
7.2 m il l,  d .c tr ., o r 94 per cent, o f the  to ta l home sales. 
Fore ign sales also increased g re a tly  d u rin g  1922, though  
th e y  d id  n o t reach th e ir  p re -w ar he ight. I t  was possible 
to  resume a ll the  fore ign connections severed b y  the  
w ar, even those w ith  Soviet Russia, a lthough  trade w ith  
the  la tte r  was o f course resumed on a  v e ry  m odest 
scale. D e liv e ry  to  the  U n ite d  States, the  ch ie f p u r 
chaser o f Germ an potash before the  w ar w ith  40 per 
cent, o f the  to ta l G erm an o u tp u t, was g re a tly  p re 
jud iced  b y  com pe tition  on the  p a r t  o f the Alsace potash 
m ines. The num ber o f workers em ployed in  a l l the  
potash works together rose fro m  39,502 on Jan. 1, 1922, 
to  48,683 on Jan. 1, 1923. The by -p ro d u c t w orks were 
em p loy ng on the  la tte r  da te  6,604 workers compared 
w ith  4,742 tw e lve  m onths before. The to ta l num ber o f 
persons em ployed in  the  potash in d u s try  on Jan . 1, 
1923, was 55,087. A t  the  end o f 1922, 126 w orks were 
p a rtic ip a tin g  in  the  o u tp u t o f potash salts, compared 
w ith  140 w orks a t the  end o f 1921. (W irtschaft und  
S tatis tik , A p r i l  20.)

T H E  R E A L  E S T A T E  M A R K E T .

Since the  beg inn ing  o f th is  year the  m un ic ip a l estate 
m a rk e t is no longer so com p le te ly  neglected. N o t 
w ith s ta n d in g  the  v e ry  r ig id  com pulsory res tric tio ns  on 
rents, people are beg inn ing  to  rem em ber th e  value of 
rea l p ro pe rty . Purchases b y  foreigners have c o n tr i
bu ted  to  a rise in  the  p rice  o f rea l estate, b u t  no 
u n ifo rm ity  in  price  developm ent can be sa id  to  ex is t, 
fo r  every con tra c t is  an excep tiona l one. A  num ber of 
figures supp lied  b y  a m ortgage b a nk  and re la tin g  to  
sales d u r in g  the  f irs t  qu a rte r o f 1923 nevertheless g ive  
some idea o f the  general tendency o f the  p rice  m ovem ent 
o f dw e llin g  houses. In  Düsseldorf, a d w e llin g  house, 
va lued before the  w a r a t M k. 103,000, fe tched M k . 650,000 
in  1923 fro m  a fo re igner ; its  m ortgage va lue was M k. 
45,000. One va lued a t M k.94,270, m ortgage value 
M k.53,000, fe tched o n ly  M k.225,000 fro m  a foreigner. 
A no the r, va lued a t M k.61,204, sold fo r  o n ly  M k .70,000. 
In  Dresden a house, the  p re -w ar va lue o f w h ich  was 
M k . 190,480, was sold to  a fo re igner fo r  M k.450,000, 
one va lued a t M k.144,332, was sold fo r  o n ly  M k.165,000 
— scarce ly any more. I n  B reslau a house va lued before 
the  w a r a t M k.325,621, fe tched as m uch as M k.5,675,000 ; 
th is  was a dw e llin g  and business house com bined. A  
dw e llin g  house here fe tched M k. 1 m ill. ,  its  p re -w ar value 
be ing M k. 159,390. A n o th e r business and dw e lling  
house in  th is  c ity ,  va lued  a t M k.435,000, fe tched on ly  
M k.2 .3  m il l.  I n  F ra n k fo rt one dw e llin g  house va lued 
a t M k. 85,320 sold fo r  M k. 1,750,000 ; another, va lued 
a t M k .80,339, fe tched on ly  M k.430,000. In  B e rlin , 
houses have in  some instances also sold a t less th a n  
th e ir  p re -w ar v a lu a tio n ; one va lued a t M k.348,000, 
sank to  M k .300,000. A no the r, va lued before the  w ar 
a t M k.422,000, sold fo r  M k .4 ,105,000. In  Cologne a 
M k.400,000 house fe tched as m uch as M k.45  m ill,  fro m  
a foreigner. I t  w i l l  be seen fro m  the  foregoing figures how 
chao tic  is the  p rice  m ovem ent on the  rea l estate m arke t. 
Houses in  the  same place, w ith  v e ry  s im ila r  p re -w ar 
values, now  fe tch  prices w h ich  v a ry  b y  several m illio n  
m arks. The m ortgageable va lue o f house p ro p e rty , 
fo rm e rly  abou t 60 per cent., has sunk to  between 10 
and 20 per cent, o f the  present purchase price. I t  
should also be no ted th a t  the  prices quo ted  are often  
fa r sm aller th a n  was pa id  in  re a lity , fo r, a p a rt fro m  the  
cases o f know n fa ls ifica tion , the  tax-bu rdens o f the  
seller are o ften  n o t inc luded  in  the  g iven  sale price, 
when the  purchaser has assumed them . The acqu is ition  
b y  foreigners o f m ost o f the  la rge r prope rties  is on ly  a 
new p ro o f o f ou r im poverishm ent. The price  o f house

p ro p e rty  now  is, on an average, n o t m ore th a n  ten  tim es 
the  pre -w ar value. T h is  sta te  o f unde rva lu a tio n  is due 
n o t o n ly  to  the  res tr ic tio ns  on ren ts re ferred to  above, 
w h ich  render house p ro p e rty  an un rem unera tive  in v e s t
m en t, b u t  also to  the  con tinuous ly  increasing offers o f 
house p ro p e rty  b y  land lords w ho are ob liged to  re l in 
qu ish i t  on account o f the  d isp ropo rtiona te  costs o f 
rep a ir to  the  revenue acquired.

COMMUNICATIONS
IN L A N D  S H IP P IN G  F R E IG H T  R A T E S  I N  1922.

The fo llo w in g  account o f th e  fre ig h t rates o b ta in ing  
on the  in la n d  w ate rw ays o f G erm any d u rin g  1922 
appeared in  W irtschaft und S ta tis tik  (A p r il 2 0 ):—

A t  the  beg inn ing  o f 1922 a v e ry  severe w in te r p ra c 
t ic a lly  stopped a ll in la n d  sh ipp ing  a c t iv i ty  fo r  some 
tim e. On the Oder n a tu ra l cond itions im peded tra ffic  
and on b o th  th is  r iv e r  and the  E lbe the  supp ly  o f tonnage 
was o ften  greater th a n  the  dem and because consigners, 
in  order n o t to  in c u r the  m o n th ly  ta r if f  increases o f the  
ra ilw ays fo r consignments made p a r t ly  b y  w a te r, 
p a r t ly  b y  ra il, p re fe rred  to  keep to  d irec t r a i l  connections. 
In  no rm a l tim es the  fre ig h t rates in  in la n d  sh ipp ing 
are determ ined b y  the  re la tio n  between the sup p ly  of 
u tilisab le  sh ipp ing and the  demand. In  1921 and 
1922, however, r iv e r fre igh ts  ad justed themselves o n ly  
in  a s lig h t degree according to  supp ly  and dem and, and 
a lm ost e n tire ly  according to  the  costs of th e  sh ipp ing 
undertak ings and the  ra ilw a y  fre ig h t charges. Lo ok ing  
a t the  m a tte r b road ly , in la n d  sh ipp ing  rates m oved 
upwards, in  correspondence w ith  the  general price  
m ovem ent, s lo w ly  d u rin g  the  f irs t  h a lf o f 1922 and 
ra p id ly  d u rin g  the  second ha lf. Rates on the  E lbe , 
a lready v e ry  h igh  in  1921, rose com para tive ly  l i t t le  the  
n e x t year, b u t  va rious South German rates, fo r  instance 
those fo r  coal fre ightage between Aschaffenburg and 
Bam berg, rose sha rp ly  ; the  R h ine  fre ig h t rates came 
m id w ay  between the tw o . The p ro po rtiona te  rise in  
fre ig h t rates as com pared w ith  pre -w ar rates was fo r the  
m ost p a rt on a leve l w ith  the  o ffic ia l index num ber repre
sen ting  the  increase in  wholesale in d u s tr ia l p r ic e s ; 
occasionally i t  was even greater, in  the  case o f the  
H a m bu rg  to  Dresden rates between January  and J u ly  1922 
fo r  instance, and the R h ine  R u h r po rts  to  M annheim  ra te , 
in  M arch 1922. I f  the  rates be com puted according to  
th e ir  go ld values i t  is  seen th a t  the  H a m bu rg  to  Dresden 
rates approached the  pre -w ar he igh t m ost nearly . 
D u r in g  the  f irs t  seven m onths o f the  year th e y  even 
exceeded the  1913 rates b y  fro m  M k.0.83 to  M k .1 .7 4 ; 
Between A ugust and N ovem ber, however, th e y  were 
m uch lower, ris ing  again in  December. The rates were 
lowest on the  K ose l to  S te ttin  s tre tch , where the  1913 
s tandard  was n o t a tta ined  in  any single m on th .

I t  is  p a rtic u la r ly  in te res ting  to  compare the  m ove
m en t in  r iv e r  rates w ith  th a t  in  ra i l fre ig h t rates. 
P revious to  1922 m ost r iv e r  fre ig h t rates had already 
risen n o m in a lly  in  value in  accordance w ith  th e  deprecia
t io n  in  the  currency. R a ilw a y  rates, on the  o ther hand, 
fo r  those b u lk  goods w h ich  are the  chief fre ightage of 
in la n d  ships, rem ained some distance behind. I n  th is  
w ay the  sharp d ifference ex is ting  before the  w a r between 
the  tw o  sets of rates was te m p o ra rily  g re a tly  d im in ished. 
In  1913 the  K ose l to  S te ttin  w a te rw a y  rates were 45 
per cent, o f the  corresponding ra i l  rates, those between 
H a m bu rg  and Dresden were 25 per cent., and those 
between the  R h ine  R u h r po rts  and M annhe im  were 24 
per cent, of the  respective ra i l rates. I n  Jan ua ry  1922, 
however, these figures had changed to  87, 81 and 53 
per cent, respective ly , so th a t  the  differences between 
the  tw o  sets o f rates, instead o f be ing 55, 75 and 76 per 
cent, were o n ly  13, 19 and 47 per cent. F ro m  F eb ru a ry  
1922 onwards th e  ra ilw ays augm ented th e ir  fre ig h t 
rates m o n th ly , and the  differences between the  tw o  sets 
o f rates grew w id e r again. I n  A ugust and September, 
however, ra ilw a y  fre ig h t rates ceased to  m ove u p  so 
ra p id ly , and the differences between the  tw o  sets o f rates
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in  September were 10, 39 and 38 per cent, respective ly. 
I n  December the  differences had again w idened to  51, 
61 and 68 per cent.

Some o f the  actua l w a te rw ay rates in  192g were as 
fo llow s : K ön igsberg to  T ils it ,  coal, A p r i l  M k.70 per t . ,  
N ovem ber M k . 1 ,200; T ils it  to  Kön igsberg , tim be r, 
A p r i l M k.67.10 per c.m ., N ovem ber M k .4 0 0 ; Kose l

to  S te ttin , coal, Jan. M k . 106.7 per t . ,  December M k.4,640 
(1913 M k.4 .63) ; Dresden to  H a m bu rg , b u lk  goods, 
Jan. M k .60 per t . ,  December M k.2,050 ; R h ine -H e rne  
Canal po rts  to  Aschaffenburg, coal, Jan. M k. 101.5 per t .,  
Dec. M k.5,351 ; H a no ver to  D u is b u rg -R u h ro rt,  sa lt, 
M ar. M k.84.10, Dec. Mk.2,671.

HOLLAND
FINANCE

R E V E N U E  R E T U R N S  F O R  A P R IL .
F o llo w in g  the  un favou rab le  re tu rn s  o f revenue fo r 

M a rch  as com pared w ith  the  p rev ious tw o  m onths, the  
A p r i l  re tu rns  show a h e a lth y  recovery, a lth ou gh  the  
am o un t received s t i l l  fa lls  sho rt b y  F l.716,000 o f the 
to ta l realised in  the  corresponding m o n th  o f la s t year, 
whereas the  M arch re tu rns showed a s im ila r fa ll in g  o ff 
o f F l.3 .33 m il l.  On the  face o f i t ,  however, the  pos ition  
is m ore sa tis fac to ry  th a n  w ou ld  appear fro m  a closer 
exam ina tion  o f the  figures. As the  Nieuw e Botter- 
damsche Courant po in ts  o u t, w h ile  the  revenue fro m  
O rd in a ry  sources is o n ly  F l.716,000 below  th a t  fo r  
A p r i l  1922, i t  m ust be remembered th a t  the  la t te r  was 
ne a rly  F1.2 m ill,  sho rt o f the  to ta l banked in  the  
corresponding m o n th  o f 1921. B u t th is  bare com 
parison o f to ta ls  does n o t p rov ide  a fa ir  presenta
t io n  o f the  case, fo r  the  reason th a t  the  Excise on 
Tobacco d id  n o t con trib u te  to  la s t year’s re tu rns, 
whereas th is  year i t  y ie lds Fl.1,159,222 ; so th a t  there 
is a shortage on a l l item s in  the  re tu rn  n o t o f F l.716,000, 
b u t  o f Fl.1,875,000.

The O rd in a ry  revenue, according to  the  Gazette de 
H ollande  (M ay 23), shows a to ta l of F l.36.88 m il l. ,  w h ile  
the  aggregate fo r  the  f irs t  fo u r m onths o f the  financ ia l 
year is F1.142 m il l,  as against F1.137 m il l ,  la s t year. 
The o n ly  ite m  th a t  shows a sub s tan tia l increase is the 
E xcise on Sugar (F I. 1,037,087), the  n e x t tw o  being the  
Excise on Beer (F I. 153,943) and the  Excise on M eat 
(Fl.152,603), m uch  sm alle r surpluses be ing cred ited  to  
the  G round T a x , the  D e a th  and D o na tion  D u ties , and 
to  D om ains, etc. On the o th e r hand, there is a decrease 
o f F l.962,073 in  the  Excise on S p irits , o f Fl.924,744 in  
the  P ro p e rty  T a x , o f F I.710,340 in  Incom e Tax, of 
F l.408,718 in  Im p o r t  D u ties , and o f F l.243,595 in  the  
D iv id e n d  and  Bonus Tax.

W ith  regard to  E x tra o rd in a ry  revenue, the  Defence 
Taxes and the Supertaxes in  support o f the  S inking 
F u n d  fo r  the  1914 Loan y ie lded  on ly  F I. 11.59 m ill,  as 
against F I. 13.75 m il l,  la s t year, w h ile  the  W a r P ro fits  
T a x  produced no m ore th a n  F l.23,058 as com pared w ith  
Fl.1,779,949 in  A p r i l  1922. The figures in  respect of 
these la s t tw o  sources fo r th e  f irs t  fo u r m onths o f the  
year were F l.37.91 m il l,  and F1.14 m il l,  respective ly, as 
against F l.40.87 m il l,  and F l.22.62 m il l,  in  1922.

T H E  T A X A T IO N  O F  W E A L T H .
The M on th ly  Review o f the  R otterdam sche B a n k  

Vereenig ing fo r A p r i l  publishes some in te res ting  sta tis tics 
showing the  g ro w th  o f p ro p e rty  in  H o lla n d  th a t was 
liab le  to  ta x a tio n  fro m  1894-95 to  1921-22. T a xa tio n  
now  begins w ith  cap ita ls  o f Fl.16,000 and upwards, 
though  p r io r  to  1915 fortunes o f between F I .13,000 and 
F I. 15,000 and 16,000 respective ly were sub ject to  i t .  
The la tte r, however, have been o m itte d  fro m  the  s ta te 
m en t now  som ewhat be la ted ly  produced. I n  1894-95 
the  aggregate w ea lth  sub ject to  ta x a tio n  stood a t 
F l.5,281 m il l.  ; b v  1904-05 i t  had risen to  F l.6,099 m ill. ,  
b y  1914-15 to  F l.7,532 m ill. ,  and w ith in  five  years fro m  
th a t  date to  Fl.12,468 m i l l . ;  in  1920-21 i t  rose to  
F I. 13,589 m ill. ,  b u t in  1921-22 there was a s lig h t set
back to  F I. 13,284 m ill.  T h is  set-back is a ttr ib u ta b le ,

n o t to  a decrease in  the  num ber o f cap ita ls lia b le  to  
taxa tion , b u t to  a d rop  in  the  figures cred ited to  the 
groups th a t  inc lude the  la rgest fo rtunes ; on  the  o ther 
hand, there  has been a considerable increase in  the  n u m 
ber o f persons o f sm a ll fo rtune . The set-back in  question, 
however, was an tic ip a ted , as the  economic crisis had 
a lready set in . The m ost sa tis fa c to ry  fea tu re  o f the  
re turns is the  increase in  the  to ta l nu m ber o f those 
who pay th is  tax . F ro m  1920-21 to  1921-22 th is  in 
crease was close on 6 per cent., b u t  reckon ing fro m  
1914-15 i t  am ounts to  n e a rly  70 per cent.

A P P R E C IA T IO N  O F  T H E  F L O R IN .
As was po in ted  o u t in  ou r issue o f M arch 16 (p. 227), 

the  cu rre n t year finds the  D u tc h  f lo r in  in  a s trong  
pos ition  on the  fo re ign exchanges, where i t  ranks w ith  
gold, n o tw ith s ta n d in g  the  fa c t th a t  th e  Nederlandsche 
B a n k  has n o t y e t begun to  p u t the  go ld  coinage again 
in to  c ircu la tio n . The exp lana tion , i t  was added, was 
to  be found  in  a s tu d y  o f the  m e ta llic  cover in  re la tio n  
to  the  paper currency ; b u t u n fo rtu n a te ly  in  proceeding 
to  illu s tra te  th is  in  a ta b u la r s ta tem ent, the  figures 
show ing the  paper c ircu la tio n  and those in d ic a tin g  the  
m e ta llic  cover fo r some o f the  years were transposed, 
though  fa ith fu lly  reproduced as tra n s m itte d  to  us fro m  
H o lla nd . I t  w i l l  be useful, there fore, to  re p r in t the  
tab le  revised, corrected and b ro u g h t up  to  da te, as
fo llow s :—

Date.
1914, June 27 ..
1915, March 27
1916, March 25
1917, March 31
1918, March 30
1919, March 29
1920, March 27
1921, March 29
1922, March 27
1923, March 26

Paper circulation 
in FI. (mill.)

306.2 
459.1
588.4
745.6
889.7 

1,011.2 
1,013.3 
1,036.8 »

959.6 '
932.4

Metallic cover 
in FI. (mill.)

170.0
291.2
515.2
597.4
729.5
679.1
644.6
637.7
611.8 
588.9

Before the  w ar the  Nederlandsche B a n k  was under 
o b lig a tio n  to  have a m e ta llic  cover equal to  40 per 
cent, o f the  paper c irc u la tio n . A fte r  th e  o u t
break o f ho s tilitie s  th is  was te m p o ra rily  reduced 
to  20 per cent., tho ugh  the  B a n k  never ava iled  
itse lf o f th is  fa c il ity .  On the con tra ry , its  m e ta llic  cover 
has always com plied w ith  the  m in im u m  requirem ents of 
the  la w  and has even considerab ly exceeded them , 
a tta in in g  to  as m uch  as 88 per cent, in  the  sum m er of 
1916. A t  the  end o f the  w ar i t  was fu l ly  65 per cent., 
and a t the  end o f 1922 abou t 60 per cent. A lth o u g h  
the  earlie r incorrec t re tu rn  pub lished  in  these columns 
made o u t the  po s ition  o f the  B a n k  to  be m uch m ore 
favourab le  th a n  i t  re a lly  was, the  exact figu ies given 
above are ve ry  g ra tify in g .

T H E  T A X  O N P E T R O L E U M .
A  B i l l  has been in troduced  in  the  Second Chamber 

to  p ro long  over 1923 the  ta x  on produce in  the  D u tc h  
E as t Ind ies and to  impose a ta x  on pe tro leum . In  
the  E x p la n a to ry  M em orandum  accom panying the 
measure the G overnm ent regrets th a t,  a fte r consulting 
the G overnm ent o f the  D u tc h  E as t Ind ies , i t  is unable 
to  ‘-(¡c its  w a y  clear to  abo lish  th e  ta x  on produce a lto 
gether, n o tw ith s ta n d in g  th a t th e  d e fic it in  respect o f



492 THE ECONOMIC R EVIEW [June 8, 1923

Holland
revenue fro m  ta x a tio n  has been m o s tly  made good. 
To abolish correctives a t th is  e a rly  stage and to  re ly  
so le ly on the  incom e ta x  w ou ld  be m ost unwise, and 
besides i t  o n ly  asks fo r  these fina nc ia l measures fo r  a 
pe riod  o f one year. W ith  regard to  th e  ta x  on produce 
the fo llo w in g  im provem ents are suggested : (1) I n  o rder 
to  p reven t the  am oun t o f the  produce taxes exceeding 
th e  p ro fits  o f a com pany o r a d isp ro p o rtio n a te ly  large 
p a r t o f such p ro fits  being cla im ed in  the  fo rm  o f produce 
ta x , i t  is the in te n tio n  to  l im i t  fo r  1923 the  taxes on 
sugar, Sum atra  tobacco, Java  tobacco, tea and coffee 
to  a m ax im um  o f 20 per cent, o f the  to ta l p ro fits  ; (2) 
the  coffee ta x  sha ll n o t exceed 20 per cent, o f the  w o rk in g  
p r o f i t ; (3) the ta r iffs  fo r  the  sugar, tobacco and tea 
taxes are to  be revised, and the  percentage sha ll be 
levied on the  difference between the  to ta l proceeds and 
the  to ta l cost o f p roduc tion . W ith  regard to  the  
pe tro leum  ta x , the  re fine r is to  be made responsible fo r  
the  ta x  on the  refined a rtic le , w h ile  th a t  on the  crude 
o il bo ugh t fo r  an y  o th e r purpose is to  be p a id  b y  the  
purchaser. As in  the  case o f the  produce taxes, the 
ne t proceeds are to  be taxed  in  accordance w ith  a p ro 
gressive ta r if f .  The ta x  on pe tro leum  ob ta ined  b y  the  
Nederlandseh-Indische A ardo lie  M aatschappij w i l l  n o t 
exceed the  am oun t w h ich  w o u ld  have been payab le in  
e xp o rt d u ty  under the  A c t o f J u ly  7, 1919. The 
probab le  revenue fro m  th is  source is estim ated a t  
E l. 16 m il l,  a t the  outside, b u t ow ing to  th e  im portance  
o f the  sub ject the  B i l l  w i l l  n o t be b ro u g h t up  fo r debate 
u n t i l  a fte r the  sumrAer recess, th u s  g iv in g  the  Second 
Chamber am ple tim e  to  investiga te  the  m a tte r  th o r 
ough ly. (Gazette de Hollande, M ay  30.)

T E N -M IL L IO N  M U N IC IP A L  LO A N S .

The F I. 10 m ill.  F ive  per Cent. A m ste rdam  M un ic ip a l 
Loan , issued a t the  ra te  o f 99 per cent., was so consider
a b ly  over-subscribed th a t  o n ly  7 per cent, o f the 
debentures app lied  fo r  cou ld be a llo tte d .

On June 4 subscrip tions were opened fo r  a F I. 10 m il l.  
F ive  per Cent. R o tte rd a m  M un ic ip a l Loan , w h ich  is 
be ing issued a t the ra te  o f 94 pe r cent.

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

The T rade re tu rn s  fo r  A p r i l ,  exclusive o f specie and 
b u llio n , judged b y  the  p re lim in a ry  s ta tem ent issued 
to  the  Press, are fa r  fro m  sa tis fa c to ry . The re tu rn s  fo r 
M arch, i t  m ay be recalled, showed an increase o f F I.3 
m il l,  in  respect o f im p o rts  and o f F I .12 m il l,  in  respect 
o f expo rts  as com pared w ith  the  p rev ious m on th , 
leaving the  adverse trade balance a t the  co m p ara tive ly  
low  figu re  o f F1.58 m ill.  Those fo r  A p r i l,  w h ile  th e y  
show an increase of F I.5 m ill,  in  respect o f im p o rts  as 
com pared w ith  M ai’ch, g ive a decrease in  exports o f 
F I. 10 m il l. ,  ra is ing  the  adverse trade  balance to  F I.73 
m ill.  As com pared w ith  the  resu lts recorded fo r  A p r i l 
o f la s t year, however, there is an increase o f F I. 3 m ill,  
in  im ports  and o f F1.4 m ill,  in  exports. The re tu rns  m ay 
be tabu la rised as fo llows in  m illio ns  o f flo rins  :—-

A pril. March. A pril 1922
i “ P°rts ......................................  170 165 167Exports   97 107 93

Adverse trade balance ... ... 73 58 74.

R e ve rtin g  to  the  re tu rns  fo r  the  f irs t  q u a rte r o f the 
year, im p o rts  am ounted to  F I.500.68 m il l,  as against 
F I.485,18 m ill,  in  1922, Fl.598.34 m ill,  in  1921, and

Fl.677.71 m il l,  in  1920 ; w h ile  exports reached a to ta l of 
F l.293.07 m il l,  as against F l.283.19 m il l,  in  1922, F1.344 
m il l,  in  1921, and F l.317.45 m il l,  in  1920. The decrease 
in  im p o rts  in  th is  yea r’s re tu rns  as com pared w ith  1922 
was caused b y  a drop in  the  im p o rta t io n  o f deals 
(52,054 t.) , coal (57,131 t.) ,c o k e  (22,9321.) and brique ttes  
(45,008 t.). On th e  o ther hand, there were increased 
exports  o f coal (210,947 t.) ,  coke (81,970 t .)  and fresh 
vegetables (48 ,9 /0  t . ). F o r the  purpose o f com parison 
w ith  the  corresponding s ta tem ent o f values set ou t abou t, 
th e  w e igh t in  m illio n s  o f m e tric  tons o f im p o rts  and 
exports fo r  the  f irs t  q u a rte r is g iven as fo llow s :__

Imports. Exports. Imports. Exports.
1923 ... 4.33 1.96 I 1921 ... 3.48 1.00
1922 ... 4.50 1.47 | 1920 ... 2.83 0.79

INDUSTRY
T H E  C O A L O U T P U T .

D u r in g  recent years g reat e fforts have been made to  
increase the coal o u tp u t in  H o lla n d , where the  o n lv  
coal m ines y e t discovered are in  the  P rovince o f L im bu rg . 
Before 1920 th e y  o n ly  produced som eth ing sho rt o f 
three m illio n  tons a year, b u t in  1921 the o u tp u t was 
increased to  3,900,000 t . ,  and la s t yea r the  o u tp u t 
exceeded 4,500,000 t.  I n  three o r fo u r years i t  is 
expected th a t  the  L im b u rg  m ines w i l l  be in  a pos ition  
to  p ro v id e  fo r  the whole o f the  home consum ption o f 
the  cou n try , w h ich  am ounts to  e igh t m illio n  tons a year.

A  N E W  M A R K E T  F O R  D U T C H  IN D U S T R Y .

A ccord ing  to  the  Telegraaf, a D u tc h  engineer is 
c a rry in g  on negotia tions w ith  the  Free State G overnm ent 
o f Ire la n d  in  connection w ith  a possible p rog ram m e of 
canal, ha rbou r and ra ilw a y  w orks in  th a t  cou n try . 
P lans have a lready been fo rm u la te d  fo r  the  estab lish
m en t there o f a num ber o f in d u s tr ia l undertak ings, and 
ou r con tem pora ry  th in k s  th a t i t  is n o t a t a l l outside the 
range o f p o s s ib ility  th a t Ire la n d  m ay  develop a good 
m arke t fo r  D u tc h  girders and m ach inery , besides 
fu rn ish in g  op po rtu n itie s  fo i D u tc h  o u t-o f-w o rk  con
trac to rs  and techn ica l experts.

COMMUNICATIONS
S U B S ID Y  F O R  A E R IA L  N A V IA T IO N .

The G overnm ent have in troduced  a B i l l  in  the  Second 
Chamber to  g ra n t the  K o n in k lijk e  L u c h tv a a rt M aa ts
chapp ij a loan n o t exceeding F I. 1.4 m ill,  d u rin g  the 
years 1923 to  1926, free o f in te rest. C ircumstances in  
th is  c o u n try , says the  Gazette de Hollande  (M ay 26), are 
in  m any respects favourab le  to  the  developm ent o f 
ae ria l na v ig a tion , ow ing  to  its  s itu a tio n  between 
E ng land  and G erm any, F rance and the Scandinavian 
countries, to  its  possession o f extensive colonies and o f 
com m ercia l re la tions  in  a l l pa rts  o f the w orld . The 
tim e  has come, i t  th in ks , to  abo lish  the  system  o f s h o rt
te rm  or annua l subsidies, in  keeping w ith  the  practice  o f 
o the r countries. The passenger tra ffic  in  1922 d id  n o t 
y ie ld  ve ry  favourab le  resu lts, though  there were signs o f a 
re v iv a l in  the  la s t tw o  m onths o f the  yea r, b u t on  the  
o ther hand the goods tra ffic  showed an increase. T o  
e n tit le  the  com pany to  the  subsidy i t  w i l l  be necessary to  
raise its  ca p ita l to  a m ax im um  o f Fl.600,000. The ser
vices to  be developed d u rin g  the  period  covered b y  the  
g ra n t are the  A m sterdam —R o tte rd a m -L o n d o n  line , the  
R o tte rd a m -A m s te rd a m -B re m e n -H a m b u rg  line , an d  the 
A m ste rda m -R o tte rd am -B russe ls -P a ris  line . The o n ly  
grants h ith e rto  made to  the  com pany consisted o f 
F I.420,000 in  1921 and F l.325,000 in  1922.
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SWITZERLAND
POLITICAL AND GENERAL

I n  1922 the  P o lit ic a l D e pa rtm en t dea lt w ith  3,129 
requests fo r  n a tu ra lisa tio n  com pared w ith  4,409 requests 
in  1921. O f these, 19,18 (3,173 in  1921) were granted,
731 were s t i l l  a w a itin g  a decision on Dec. 31. M ost of 
the  applican ts— 1,079— were Germans. N e x t came 353 
Ita lia n s , 220 F rench, 72 A ustrians, 38 Czecho-Slovakians,
31 Poles, 26 Russians, etc. (Jou rn a l de Genkve, M ay 1.)

FINANCE
B A D  S T A T E  O F  P U B L IC  F IN A N C E S .

The Z u rich  correspondent of the  Vossische Zeitung  
(M ay 8) supplies an account o f the  state o f the  Swiss 
Federal, can tona l and m u n ic ip a l finances in  w h ich  he 
quotes extens ive ly  fro m  a re p o rt o f m uch in te res t . 
issued b y  the  Schweizerische V o lksbank.

H e expla ins how the  costs o f m o b ilisa tio n , etc., in  
S w itze rland d u rin g  the  w a r were fo llow ed b y  post-w ar 
burdens on the  Federa tion , the  cantons and the  m u n i
c ip a litie s  in  the  fo rm  o f unem p loym ent grants ; how  the 
whole a d m in is tra tiv e  apparatus p roved  too  cumbersome 
in  v ie w  o f the  decline of trade  and commerce, and how 
p o lit ic a l considerations stood in  the  w ay o f the  adap ta tion  
o f o ffic ia l salaries to  the  reduced cost o f l iv in g  ; how  
expend itu re  cou ld  there fore no longer be ad justed  w ith  
revenue, n o r the  de fic its  be redeemed b y  w ay o f loans, 
and how  the  p u b lic  de b t swelled in  consequence to  
enorm ous p ropo rtions. Between 1914 and 1922 the  
Federa l expend itu re  rose fro m  181 to  522 m il l. ,  revenue 
o n ly  fro m  158 to  422 m il l.  The d e fic it grew  fro m  22 m ill,  
in  the  f irs t year of the  w ar to  128 m ill,  in  1921, i.e. fro m  
12 to  26 per cent, of the  expend itu re . N o tw ith s ta n d in g  
a ll e ffo rts  to  increase revenue, ch ie fly  b y  doub ling  
Customs duties, i t  was n o t possible to  balance the  Budget.
I t  is  hoped to  do so b y  fu tu re  reductions in  s ta ff and 
salaries, b u t the  uncovered d e fic it a t the  end o f 1923 
is es tim ated a t n o t less tha n  560 m ill,  w ith o u t ta k in g  in to  
account uncovered ex trao rd ina ry  expend itu re  o f1,252 m ill,  
w h ich  does n o t figu re  in  the  B udge t and w h ich  includes 
522 m il l,  representing m o b ilisa tio n  costs and w ar 
a d m in is tra tio n  losses o f 332 m il l.  A t  the  end o f 1923, 
therefore, the  uncovered d e fic it w i l l  p ro ba b ly  be 1,812 
m ill. ,  w h ich , i f  unem p loym ent continues, w i l l  easily 
increase to  2 m illia rd . O f th is  de fic it, o n ly  the  m ob ilisa 
t io n  costs can be redeemed b y  means o f w a r taxes 
d u rin g  the  course of the  year. The rem a inder m ust 
be redeemed b y  means o f loans, as the  F edera tion  
possesses b u t  few  sources of incom e and the  cantons 
are n o t in c lin ed  to  g ra n t the  F edera tion  the  r ig h t  to  
raise d ire c t ta x a tio n . T h is  covering  o f de fic its  th rou gh  
loans is n o t w ith o u t its  dangers, as i t  means the  w i th 
d raw ing  o f huge sums fro m  p ro du c tive  uses and the re 
fore represents in  fa c t an absolute decrease of the  
n a tio n a l income.

The indebtedness o f the  F edera tion  grew, b y  reason 
o f these defic its, fro m  146 m ill,  in  1913 to  2,131 m ill, 
in  1922, and d u rin g  the  same pe riod  in te res t and redem p
t io n  costs thereon rose fro m  9 to  123 m il l.  The bad 
financ ia l state o f the  ra ilw ays  renders m a tte rs  s t i l l  m ore 
acute. The surplus fro m  e x p lo ita tio n  fe ll fro m  70 
m ill,  in  1913 to  12 m il l,  in  1922, w h ile  the  p ro fit  and loss 
account showed a t the  end o f 1922 a to ta l de fic it of 
233 m il l. ,  and m uch reduced tra ffic  re tu rns. The great 
expend itu re  necessitated b y  the  e lec tr ifica tion  p ro 
gram m e w i l l  swe ll to  huge p ropo rtions the  deb t and 
in te res t services o f the  ra ilw ays, w h ich  now  am ount 
to  110 m il l,  and even i f  a saving in  coal and reduction  
in  s ta ff be effected, i t  w i l l  n o t be possible to  balance 
th e ir  budget unless a ve ry  great increase in  tra ffic  
takes place, o f w h ich  there are a t present no great 
prospects.

The finances o f the  cantons are no b e tte r. I n  1913 
the to ta l d e fic it o f the  25 cantons am ounted to  on ly  
3 m ill. ,  in  1922 i t  was 75 m il l,  and th e ir  to ta l in de b ted 
ness had risen fro m  788 to  1,800m il l.  The m u n ic ip a li
ties  have been fa r  m ore successful in  p u tt in g  th e ir  
households in to  order w ith  severe increases in  ta x a tio n . 
Nevertheless, the 56 la rge r m un ic ip a litie s  had in  1922 an 
expend itu re  surplus o f 23 m ill,  due ch ie fly  to  th e  g ran ting  
o f unem p loym ent a id , and loans to  the  value o f nearly  
a m illia rd .

A t  the  end of 1922 the  to ta l indebtedness o f the 
Federa tion , Federa l R a ilw ays , cantons and m u n ic i
pa litie s  am ounted to  p ra c tic a lly  8 m il l ia rd  francs. 
A ccord ing to  the  re p o rt o f the  Schweizerische V o lksbank, 
th is  figure w ill,  in  f ive  years, have augm ented to  10 
m illia rd . A ga ins t th is  figu re  m us t be set o ff a na tio n a l 
incom e to ta llin g  40 m illia rd . The p u b lic  deb t there fore 
form s 25 per cent, o f th e  na tio n a l income. I f  o n ly  
5 per cent., w h ich  is c e rta in ly  n o t enough, be reckoned 
as the  in te res t and redem p tion  costs, the  Swiss people 
m us t supp ly  500 m il l,  a n nu a lly  fo r  the  service o f the 
p u b lic  debt. The recent fa l l  in  th e  value o f the  Swiss 
franc is due in  p a r t to  the  e x te n t o f th is  debt.

B E R N E  A N D  S O L O T H U R N  F IN A N C E S  F O R  1922.

The Berne can tona l a d m in is tra tiv e  accounts fo r  1922 
closed w ith  a surp lus o f expend itu re  over revenue 
am oun ting  to  Fr.4,302,768. The estim a ted  d e fic it was 
F r .10,467,210. The can tona l assets have increased b y  
Fr.482,185 and am ounted a t the  end o f 1922 to  
Fr.54,437,121.

The annua l re p o rt o f the  Berne Cantonal B a n k  
shows p ro fits  o f Fr.2,841,799 (3,068,760 in  1921), a 
balance o f assets and lia b ilit ie s  am oun ting  to  
Fr.473 ,071,684 (500,127,443) and to ta l clearings of 
Fr.5,768,837,000 (6,146,342). The reduced business
done b y  the  bank  reflects the  general business depression. 
U nem p loym en t grants have so d ra ined  the m un ic ip a l 
funds in  the  canton th a t  the  G overnm ent have decided 
to  place before the  G rand C ouncil a scheme fo r  the 
found ing  o f a Berne C re d it B a n k  to  be a ffilia ted  to  the  
Berne Cantonal B ank. The m a in  ob ject o f the  new 
in s titu t io n  w i l l  be to  g ra n t to  the  canton and m u n ic i
p a litie s  a t reasonable rates o f in te re s t funds fo r  com 
b a tin g  unem p loym ent. (N e w  Zürcher Zeitung, M ay 9.)

F o r the  f irs t tim e  fo r  m any years the  Cantonal a d m in 
is tra tiv e  accounts fo r  S o lo thu rn  have closed w ith  a 
surp lus. The expend itu re  fo r  1922 am ounted to  
F r. 11,460,552, th e  revenue to  F r. 11,511,049. The 
surp lus am ounts there fore to  Fr.50,497, whereas 
a de fic it o f F r. 1,440,881 was estim ated. T h is  fa v o u r
able resu lt is  due in  the  m a in  to  the a d d itio n a l
receipts in  respect o f the  Cantonal ta x , the  w ar
p ro fits  ta x  and one o r tw o  others, as w e ll as to  the
lower expend itu re  in cu rre d  b y  th e  Rosegg A s y lu m  and 
the  can tona l h o sp ita l a t O lten , b y  reason o f the  reduc tion  
in  food prices. The can tona l assets show a fa r less 
favourab le  p ic tu re . F ro m  F r .4,319,320 a t the  end of 
1921 th e y  have sunk to  F r .  1,717,455. T h is  decrease is 
due to  the  large sums w r it te n  o ff in  respect o f b u ild in g  
a c tiv itie s  in  connection w ith  the  housing shortage, 
emergency w o rk  in  connection w ith  unem p loym ent, 
and unem p loym ent a id  in  general. (Neue Zürcher
Zeitung, M ay 9 and 16.)

The Solo thurner K a n to n a lb a n k  in  S o lo thu rn , n o t 
w ith s ta n d in g  the  unsa tis fac to ry  economic s itu a tio n  and 
the  fa l l  in  prices, showed in  1922 to ta l clearings to  the  
value o f Fr.1,703 m ill. ,  w h ich  compares fa ir ly  favo u rab ly  
under the  circumstances w ith  the  F r.1 ,724 m il l,  cleared 
in  1921. The balance o f assets and lia b ilit ie s  even shows 
an increase fro m  Fr.178.7 m il l,  to  F r.185.2 m il l.  P ro fits  
to ta lle d  Fr.2.03 m il l. ,  com pared w ith  F r.1 .94 m il l,  in  
1921. In te re s t on  th e  o r ig in a l c a p ita l was p a id  a t th e
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Switzerland
ra te  o f 4.8 pe r cent. F r .200,000 was placed on reserve 
(Fr.125,000 in  1921), and Fr.56,498 (51,972) carried  
fo rw a rd . The ra te  o f m ortgage in te rest was 5J per cen t, 
d u rin g  the  year and was reduced b y  £ per cent, on 
Jan. 1, 1923. (N e w  Zürcher Zeitung, M ay  1.)

TRADE
C O A L IM P O R T S  I N  A P R IL .

Coal im p o rts  fro m  G erm any, France, B e lg ium , 
E ng land , H o lla n d , P oland, and Czecho-Slovakia to ta lle d  
in  A p r i l  159,534 t .  o f ha rd  coal, 32,963 t .  o f coke and 
66,085 t.  o f b rique ttes . The im p o rts  o f ha rd  coal and 
coke were m ore th a n  tw ice  as large and those o f b riqu e tte s  
th ree  tim es as large as in  A p r i l  1922. The M arch im 
po rts  were 137,339 t.  o f ha rd  coal, 29,202 t .  o f coke 
and 46,111 t .  o f b riquettes.

The to ta l coal im p o rts  in  1922 w e re : ha rd  coal, 
1,256,6641. to  a value o f F r.83 .3  m il l. ,  455,778 t .  o f 
coke to  a value o f F r.83 .8  m il l. ,  and 482,001 t.  o f 
b riqu e tte s  to  a value o f F r.28.2 m ill.  O f these, G reat 
B r ita in  supp lied  379,000 t .  to  a value o f F r.25.3 m ill. ,  
o r one s ix th  o f the  to ta l im ports . (Neue Zürcher 
Zeitung, M ay  9 ; E xporta teur Suisse, M ay.)

R E S U LT S  O F  B A S L E  S A M P L E  F A IR .

The Swiss Sample F a ir  a t Basle th is  A p r i l  appears to  
have n o t on ly  come up  to  b u t exceeded expectations. 
The e xh ib ito rs  num bered 863, com pared w ith  812 last 
year. A lth o u g h  the  actua l num ber is n o t o f pa ram ount 
im portance , the  q u a lity  o f the  goods e x h ib ite d  is, and 
in  th is  respect th e  1923 F a ir  showed im m ense progress. 
The num ber o f Swiss v is ito rs  exceeded expectations 
and th a t  o f fo re ign  v is ito rs  was m ost sa tis fac to ry . 
F rance was th e  fo re ign c o u n try  best represented. 
Business done w ith  Czecho-Slovakia and I ta ly  showed 
a g reat advance on the  las t few  years. R esults were 
sa tis fa c to ry  in  ne a rly  every branch, in  some th e y  were 
excellent. The va lue o f the  F a ir  as a m a rke t fo r  
engineering p roducts was e v id e n t; orders fro m  fore ign 
countries were p le n tifu l and showed th a t the  q u a lity  
o f Swiss goods led  to  th e ir  preference over the  cheaper 
goods fro m  countries w ith  depreciated currencies. 
Results in  the  e lectro-techn ica l section were sa tis fac to ry  
and good reports  came fro m  the  tra n sp o rt section. The 
Swiss w a tch  in d u s try  p a rtic ip a te d  in  the  F a ir  fo r  the 
f irs t  t im e  w ith  sa tis fac to ry  results. These results, 
toge ther w ith  the  dem and fo r  em broideries, s ilk  ribbons 
and o th e r in s u ffic ie n tly  represented e xp o rt com m od i
ties  are a clear in d ic a tio n  th a t  these branches should 
co llabora te  in  the  F a ir  to  a greater e x te n t th a n  th e y  have 
done fo rm erly . D em and in  the  te x tile s  branch  was ve ry  
sa tis fac to ry . F ood and lu x u ry  artic les were b e tte r 
represented th a n  ever th is  yea r and th e ir  success was 
corresponding ly  greater. (Exporta teur Suisse, M ay.)

S IL K  T R A D E  I N  1922.

The e xp o rt trade  in  Swiss s ilks , v iz . 1,694,900 kg. to  
a va lue  o f F r. 172,833,000, rem ained a lm ost unchanged 
as fa r  as the  la tte r  is  concerned : the  exported  qu an tities , 
however, as com pared w ith  those o f the  p rev ious year, 
increased b y  157,200 kg. The ch ie f bu ye r was E ng land 
w ith  100 m ill, francs (60 per cent.), fo llow ed b y  Canada 
w ith  20 m ill.  (11.5 per cent.), F rance 7.8 m ill,, 
A u s tra lia  7.0, H o lla n d  5, Spain 4, A rg e n tin a  3.8, 
and B e lg ium  3.6 m ill.

Compared w ith  1921, the e xp o rt o f x'ibbons increased 
b y  10 m ill,  francs, i.e. fro m  60 to  70 m ill.  : the 
exported  q u an titie s  am ounted to  574,800 kg. (increase 
=  86,000 kg.). The exports  to  E ng land  to ta lle d  38§ 
m ill,  francs, to  A u s tra lia  10.6 m il l,  and to  Canada 
3.8 m ill.  Hence a lm ost e xa c tly  three-quarters of the  
exports  found  th e ir  w ay  to  these th ree  countries. 
Scandinavia  also bought Swiss ribbons to  a value of 
F r.3 .2  m ill.

INDUSTRY
S T A T E  O F  F O O T W E A R  IN D U S T R Y .

The annua l re p o rt o f the  U n io n  o f Swiss Footw ear 
M anufacture rs states th a t  the  p o s itio n  o f the  foo tw ear 
in d u s try  im p roved  som ewhat in  1922 and th a t  business 
is d is tin c t ly  recovering. T h is  is n o t due to  a general 
im p rovem e n t on the  w o rld ’s m arke ts. The decisive 
fa c to r in  the  recovery  o f the  in d u s try  lies in  the  ra tio n a l 
execution o f im p o rt res tric tions . These res tric tions  
have had a m ost ca lm ing  effect on  hom e m arkets. The 
shoe trade  is w o rk in g  now in  fa r  m ore tru s t fu l co-opera
t io n  w ith  the  in d u s try . The lig h te n in g  o f trade  stocks 
and the rise in  lea the r prices have reacted fa vo u ra b ly  on 
business. The rise in  lea the r prices tow ards the  end o f 
the  year was compensated fo r  b y  the  p o s s ib ility  o f em 
p lo y in g  increased la b o u r and thus reducing the  costs 
o f p roduc tion . I n  1921 the  num ber o f workers em ployed
48 hours a week sank to  3,900. In  the  year under 
re p o rt the  shoe in d u s try  was again em p loy ing  abou t
10,000 workers fo r  52 hours pe r week. The o u tp u t 
was abou t 5,500,000 p a ir, com pared w ith  abou t 
4,000,000 p a ir  in  1921. E xp o rts  rose fro m  6,375 d .c tr. 
in  1921 to  9,530 d .c tr. in  1922. T h is  is due in  great p a r t 
to  the  Sw iss-Rum anian Agreem ent. (N e w  Zürcher 
Zeitung, M ay  9.)

SOCIAL CONDITIONS
COST O F L IV IN G .

A ccord ing  to  o ffic ia l s ta tis tics , re ta il prices o f co m 
m od itie s  m oved upwards in  A p r i l  in  ap p ro x im a te ly  
the  same degree as in  M arch . I n  A p r i l,  prices were 
abou t 57 to  59 pe r cent, above those o f June 1914, 
whereas in  M arch  th e y  were a b o u t 55 to  57 per cent, 
h igher. M eat, sugar and an im a l fa ts  rose in  p rice , 
eggs were cheaper. The prices o f fu e l d id  n o t a lte r 
pe rcep tib ly . T h e y  were fro m  73 to  77 per cent, h igher 
th a n  the  p re -w ar price  in  A p r i l,  as against fro m  72 to  77 
pe r cent, h igher in  M arch . The com bined costs o f food 
and hea ting  were fro m  58 to  61 per cent, h igh e r in  A p r i l  
th a n  in  June 1914, whereas in  M arch  th e y  were fro m  
57 to  59 per cent, h igher. (Jou rna l de Genève, M ay  18.)
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THE BALKANS
POLITICAL AND GENERAL

The elections to  th e  B u lg a ria n  Sobranje, as conducted 
b y  the  G overnm ent, have resu lted in  the  re tu rn  o f 212 
m embers o f the  P rem ier, M . S tam b o liis ky ’s p a r ty  
(A g ra rian ) o u t o f a to ta l cham ber o f 245 members, the  
o ther seats be ing d is tr ib u te d  as fo llow s : U n ite d  opposi
t io n  15, Com m unists 16, Socialists 2. Accusations of 
coercion o f the  free and independent e lector b ro u g h t 
against the  G overnm ent b y  the  d iscom fited  oppos ition  
are a ir i ly  brushed aside b y  th e  G overnm en t organ 
Echo de B u lga rie  w ith  the  excuse th a t,  in  the  recent 
elections in  ne ighbouring  R um an ia , equa lly  irre gu la r 
m ethods produced m uch less sa tis fa c to ry  results.

R eports  o f a re v o lu tio n  in  B u lg a ria  contained in  
messages fro m  B ucharest have been o ffic ia lly  c o n tra 
d ic te d  in  a fu r th e r  message w h ich  states the m  to  be 
o f A u s tr ia n  orig in .

The G overnm ent has adopted d ras tic  measures w ith  
the  com m unists, who have been deported fro m  places 
where th e y  are in  su ffic ien t num bers to  th rea ten  
tro u b le  and th e ir  p ro p e rty  has been confiscated.

E q u a lly  vigorous ac tio n  has been taken  against the  
M acedonian C om itad jis  b y  M . S tam bo liisky , who 
(more M usso lin i) has organised a m il i t ia  fro m  his own 
p a r ty  against th e m  and arrested a num ber o f th e ir  
leaders. The M in is te r o f W a r, M . M ou rav ie ff, recen tly  
s ta ted  th a t  the  M acedonians had  com p le te ly  usurped 
the  a u th o r ity  o f the  G overnm ent in  the  d is tr ic ts  of 
N e vroko f and Petrich. in  South W est B u lga ria ,

FINANCE
B U L G A R IA N  R E V E N U E .

The revenue collected in  B u lg a ria  d u rin g  A p r i l  
am ounts to  295,352,020 leva  d is tr ib u te d  as fo llow s : 
D ire c t taxes, 12,666,695 ; in d ire c t, 161,732,053 ; du ties  
and roya ltie s , 24,726,144 ; fines and confiscations, 1,660, 
624 ; ra ilw a ys , po rts  and post, 18,169,585 ; s ta te  lands, 
15,078,443. (Echo de Bulgarie .)

C U R R E N C Y  R E G U L A T IO N S  I N  B U L G A R IA .

The M in is te r o f F inance has ju s t pub lished an am end
m en t to  the  enactm ent o f June 1921 reg u la tin g  tra n s 
actions in  fo re ign  currency. Purchases on the  Bourse 
are u n res tric ted  in  a m o un t b u t the  purchaser m ust 
present p ro o f th a t  he a c tu a lly  requires the  fo re ign 
currency fo r  paym en t o f im p o rte d  goods, fo r  a jo u rn ey  
abroad, fo r  students res id ing  abroad, etc. Banks m ay  
possess fo re ign  b ills  and currency to  the  e x te n t o f 15 
per cent, o f th e ir  subscribed cap ita l. The purchase 
o f fo re ign  currency on account o f fo re ign  firm s  is o n ly  
a llow ed i f  the  la tte r  have cla im s in  B u lg a ria n  leva. 
Credits in  fo re ign  currency m ay be used fo r  purchases 
abroad. Offences against these regu la tions are p u n ish 
able b y  fines o f 20,000 to  100,000 leva o r im p rison m en t 
fo r  one year. (Central European Observer.)

C A P IT A L  IS S U E S  I N  B U L G A R IA .
The Central European Observer supplies the  fo llow ing  

figures re la tin g  to  ca p ita l issues and c a p ita l reductions 
in  B u lg a ria  d u rin g  1922 :—

U p  to  Dec. 31 la s t 49 new companies w ith  an aggregate 
ca p ita l o f 140,550,000 leva and 50,000 D u tc h  flo rins  
were founded in  B u lg a ria . The pa id -up  ca p ita l was
93,385,000 leva  and  60,000 flo rins  respective ly . O f 
these, 3 were banks w ith  31,500,000 ca p ita l (16,150,000 
pa id -up), 25 in d u s tr ia l unde rtak ings w ith  69,800,000 
ca p ita l (55,210,000 pa id -up), 2 transp o rt, 17 tra d in g  
companies w ith  32,750,000 leva and 50,000 D u tc h  flo rins  
ca p ita l (19,275,000 leva  and 50,000 flo rins  pa id -up) and

2 insurance companies w ith  5,000,000 ca p ita l (1,500,000
pa id -up ).

A  fu rth e r 44 companies increased th e ir  pa id -up  cap ita l 
b y  31,324,000 leva. A n  increase o f cap ita l was made b y  
49 com panies to  an aggregate am o un t o f 97,874,000 leva 
and  5,000,000 B e lg ian  francs.

I n  the  course o f the  year 17 companies w ith  a ca p ita l 
o f 21,840,000 leva (17,788,000 pa id -up ) were w ound up . 
O f these, 3 were banks, 10 in d u s tr ia l un de rtak ings , 2 
tra n s p o rt and  2 tra d in g  companies. Three in d u s tr ia l 
concerns reduced th e ir  c a p ita l b y  an  aggregate am oun t 
o f 7,051,000 leva.

R U M A N IA ’S E X T E R N A L  C O N S O L ID A T E D  L O A N .

A  P aris  fina nc ia l jo u rn a l states th a t  the  consolida tion 
loan issued abroad is guaranteed d ire c tly  b y  R um an ia , 
and form s p a r t o f th a t  c o u n try ’s ex te rn a l debt. The 
in te res t and s in k ing  fu n d  are th e  ob je c t o f a  special 
chapter o f the  R um an ian  expend itu re  estim ates. A  
special account has been opened b y  the  M in is te r o f 
F inance fo r  the  e x te rn a l d e b t w h ich , u n t i l  redem ption , 
w i l l  be secured b y  the  fo llo w in g  revenue : E x p o r t duties, 
as long as th e y  rem a in  in  force, payab le in  go ld  o r fo re ign  
currency, and general revenue; in te res t and redem p
tio n  fu n d  on the  R u m an ian  4 per cent, ex te rna l loan 
1922, the  am oun t o f w h ich  is 2.5 m il l,  le i, have p r io r ity  
over the  o ther fo re ign loans w h ich  ra n k  p a r i passu w ith  
the  new loan. (Bursa.)

T H E  S A L E  O F  E N E M Y  P R O P E R T Y  I N  
R U M A N IA .

As G erm any has so fa r n o t sent an y  m ission to  tre a t 
on  the  question o f indem nities , the  R u m an ian  G overn
m en t has decided to  proceed w ith  the  liq u id a tio n  o f 
sequestrated enemy p ro p e rty . The Supreme Seques
t ra t io n  Commission is d ra w in g  up  a b i l l  w ith  th is  ob ject. 
A l l  present sequestra tion commissions w i l l  be dissolved 
and the liq u id a tio n  o f the  p ro p e rty  o f Germ an, A u s tr ia n , 
H u n g a ria n  and T u rk is h  subjects w i l l  be carried  o u t b y  
a com m ission a ttached to  the  M in is try  o f F inance. As 
regards B u lg a ria n  p ro pe rty , the  B u lg a ria n  in d e m n ity  
com m ission a t present in  B ucharest m u s t undertake, 
on beha lf o f the  B u lg a ria n  G overnm ent, to  pa y  250 
m il l,  le i, the  va lue o f the  sequestrated B u lg a ria n  p ro pe rty , 
fa il in g  w h ich  i t  w i l l  be sold. The Supreme C om m ission 
has decided to  revise a ll dealings in  enem y p ro p e rty  b y  
R u m an ian  subjects, and p ro p e rty  a lready  a lienated 
w i l l  be sold. F in a lly ,  am ounts due b y  R u m an ian  sub 
jects to  sequestrated companies m u s t be p a id  to  the  
liq u id a tio n  com m ission and n o t to  the  companies. 
(B ursa.)

Y U G O -S L A V IA ’ S B U D G E T  FO R E C A S TS .

Y ugo-S lav ia ’s estim ated B ud ge t expend itu re  fo r  the  
com ing financial year is, according to  s tatem ents m ade 
b y  M . S to ja d in o v itch , M in is te r o f F inance, 13 m il l ia rd  
d inars. T h is  w i l l  e n ta il fin d in g  some new sources o f 
revenue, b u t  the  M in is te r is de term ined to  present a 
balanced B udge t. (Central European Observer.)

B R IT IS H  L O A N S  F O R  Y U G O -S L A V IA .
T he  F ra n k fu rte r Zeitung, reported  b y  Berichte aus den 

Neuen Staaten, announces th a t  th e  M u n ic ip a lity  o f 
Belgrade has con tracted a loan w ith  B e c k w ith  and Co., 
o f London, fo r 150 m il l,  d in a r, issued a t  77 pe r cent., 
bearing in te rest a t 8 per cen t., and redeemable in  40 
years a t  pa r. The proceeds are to  be used in  
th e  construction  o f p u b lic  w orks. T he  Samprouva 
announces th a t  the  G overnm ent has au thorised the  
loan  o f 150 m il l,  d inars b y  the  Belgrade M u n ic ip a lity .

The Yugoslav L loyd  reports  th a t  an E ng lish  finance
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group has offered the  c ity  o f Zagreb a loan o f £500.000 
fo r  pu b lic  w orks purposes a t 10 pe r cent. The jo u rn a l 
also states th a t  offers have been received fro m  G erm anv 
fo r  the  erection o f th e  p u b lic  bu ild ings  fo r  w h ich  the 
loan is being raised.

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

The Bursa  quotes fro m  a R um an ian  con tem porary 
the  fo llow ing  prov is ions o f a b i l l  to  be in troduced  b y  
th e  R u m an ian  G overnm ent fo r  the  con tro l o f p r iv a te  
enterprises. I n  a l l  p r iv a te  enterprises w h ich  concern 
the  economic life  o f the  c o u n try  o r na tio n a l defence, 
the  G overnm ent is empowered to  ap po in t a num ber 
o f d irectors in  a d d itio n  to  those elected b y  the  share
holders, n o t exceeding one s ix th  o f the  num ber o f 
d irectors au thorised b y  the  artic les o f association, and 
also to  ap po in t a commissioner. The d irectors appo inted 
b y  the  G overnm ent sha ll have the  same r ig h ts  as the  
rest b u t w i l l  be p a id  b y  the  M in is te r o f In d u s try  and 
Commerce and n o t b y  the  com pany. The commissioner 
sha ll s it  on the  board and sha ll have the  r ig h t  o f sus
pend ing fo r  a fo r tn ig h t th e  execution o f its  decisions 
w h ich  the  G overnm ent sha ll have the  r ig h t  to  veto. 
This r ig h t  o f ve to  m a y  o n ly  be exercised in  m atte rs  
concern ing the  economic in terests o f the  co u n try  o r 
na tio n a l defence. The undertak ings over w h ich  th is  
r ig h t  o f co n tro l w i l l  ch ie fly  be exercised are the  o il, 
coal, n a tu ra l gas and m e ta llu rg ica l industries. The 
an tic ipa tions o f the  Press, adds the  B ursa, o f the  in te n 
tions o f the  G overnm ent w ith  regard to  the  im pos ition  
o f G overnm ent con tro l ove r p r iv a te  enterprises are 
confirm ed b y  an o ffic ia l a rtic le , w h ich , w h ile  denying 
th a t the  B i l l  has as y e t been considered b y  the  Cabinet, 
contains the  fo llo w in g  passage : “ Since p u re ly  R um an ian  
in s titu tio n s  such as the  N a tio n a l B a n k  and the  U rb an  
C re d it In s t itu t io n  are p laced under S tate con tro l, we do 
n o t understand w h y  undertak ings founded w ith  fore ign 
c a p ita l on w h ich  depend th e  economic welfare o f the  
c o u n try  and above a ll,  its  defence, should be exem pt 
fro m  such con tro l. ’ The B ursa  foresees opposition  to  
the  B i l l  in  th e  Cabinet its e lf b u t is o f the  op in ion  th a t the 
in fluence o f th e  M in is te r o f F inance w i l l  cause i t  to  be 
passed somehow in  the  near fu tu re , causing thereby 
an upheava l o f the  business life  o f the  c o u n try  and 
s tra ined  re la tions w ith  o th e r countries.

Y U G O -S L A V IA ’S T E X T IL E  IN D U S T R Y .

T ex tile s  fo rm  the la rgest ite m  in  Y ugo-S lav ia ’s l is t  
o f im p o rts . The la tes t com plete statistics-— those fo r 
1920— show th a t  in  th a t  yea r Y ugo-S lav ia  im ported  
tex tile s  to  the  am oun t o f 1,683 m il l,  d inars, w h ich  was 
p ra c tic a lly  one h a lf o f the  c o u n try ’s en tire  im ports . 
The hom e te x t ile  in d u s try  is s t i l l  v e ry  lim ite d  and 
Y ugo-S lav ia  w i l l  fo r m an y  years be dependent upon 
im p o rts . There are in  Y ugo-S lav ia  101,000 spindles 
and 3,570 looms, w ith  a w o rk in g  capac ity  o f some 4 
m il l.  kg. o f ra w  m a te ria l. I n  1920, however, o n ly  
some 1J m il l,  were w orked up . The im p o rt o f co tton  
yarns am ounted to  3 j m il l,  kg., w h ile  co tton  fabrics 
to  a to ta l o f over 13 m il l.  kg. were im ported . Y u g o 
s la v ia ’s requ irem ents in  y a rn , a fte r a llo w in g  fo r home 
p ro du c tion , thus am oun t to  abou t 15 m il l.  kg. per 
annum . In te re s tin g  a tte m p ts  a t c o tto n  g row ing  are 
being made in  Macedonia, where, in  1920, some 22,000 
kg. and in  1921, 17,300 k.g. were grow n, the  q u a lity  being 
declared b y  experts to  be excellent.

Y ugo-S lav ia  possesses, as s ta ted  above, 3,570 looms 
and these, com bined w ith  the  cottage industries , p ro 
duce some 5 m il l.  kg. o f fabrics. The im p o rt o f fabrics, 
is , however, such th a t  ano the r 12,000 loom s w ou ld  be 
necessary to  enable Y ugo-S lav ia  to  dispense w ith  th a t 
im p o rt.

I n  the  wool in d u s try , Y ugo-S lav ia  possesses some
11,000 spindles and  350 loom s, b u t these are, o f course,

to ta l ly  inadequate to  m eet the  home demand. In  
1920, fo r  exam ple, woollen fabrics to  the  va lue o f 230 
m il l,  d inars  were im ported . To m eet the  home req u ire 
m ents i t  w ou ld  be necessary to  set up  a fu r th e r 15 large 
w e a v in g  m ills . The poss ib ilities  o f the  Y ugo-S lav wool 
in d u s try  have been grasped b y  the  Germans, w ho have 
a lready invested cap ita l in  a sp inn ing  m il l  a t  Kab lovec. 
(Central European Observer.)

B U L G A R IA ’S C O A L O U T P U T .

D u rin g  1922 the  o u tp u t o f coal in  B u lg a ria  reached
1.021.000 t . ,  exceeding the  m il lio n  fo r  the  f irs t  tim e, 
i t  ha v in g  been 912,000 t,  in  1921, 743,000 t .  in  1920 and
583.000 in  1919. I n  1913 i t  was o n ly  353,000 t .  The 
o u tp u t o f the  S tate m ines rose fro m  872,000 t.  in  1921, 
to  941,000 in  1922, the  o u tp u t fro m  mines w orked 
b y  p r iv a te  enterprise rose in  the  same period from
40.000 to  80,000 t . ,  an increase o f 100 per cent. The 
G overnm ent m ine a t P e rn ik  furn ishes 90 per cent, of 
the  na tion a l o u tp u t. The coal produced in  B u lga ria  
is ch ie fly  lig n ite , th a t  v a r ie ty  ha v in g  con trib u te d
963.000 t .  to  the  1922 o u tp u t, b lack  sch ist 27,000 and 
a n th rac ite  1,496. Coke has o n ly  been produced since 
1920, when the o u tp u t was 612 t.  b u t  i t  rose to  3,859 
in  1921 and to  3,878 in  1922. (Echo de Bulgarie .)

COMMUNICATIONS
T H E  G R E E K  S H IP P IN G  C R IS IS  A N D  T H E  
P O R T  O F S A L O N IC A .

The s lum p in  business in  Greece is reflected in  the  
sharp crisis th rou gh  w h ich  Greek sh ipp ing  is passing. 
The la ck  o f fre igh ts , and the  tw o  seamen’s strikes in  
1921 fo r  an increase o f wages, th e  previous low  rates of 
w h ich  had fo rm e rly  g iven to  Greek shipowners a decisive 
advantage in  com peting w ith  th e ir  fo re ign riva ls , 
co n tribu te d  to  the  ty in g  up  o f 50 vessels in  the  Piraeus. 
D u r in g  the  f irs t  h a lf o f 1921, Greek sh ipp ing  companies 
had been threatened w ith  ba n k ru p tcy , b u t  the  w a r in  
A sia  M in o r ob liged the  G overnm ent to  req u is ition  a 
num ber o f ships, and th e y  were thus enabled to  u tilise  
some o f th e ir  vessels w h ile  w a itin g  fo r  b e tte r tim es. The 
increase o f trade  w ith  the  B la ck  Sea gave them  th e ir  
o p p o rtu n ity , and a num ber o f Greek vessels are a t present 
p ly in g  between Constantinople and Russian ports. 
The fre igh ts are n o t v e ry  lu c ra tive , b u t th e y  are suffic ient 
to  enable Greek shipowners to  cover expenses and 
m ake a sm a ll p ro fit. The coasting service is s t i l l  
su ffe ring  severely fro m  trade  depression, w h ich  has 
a lm ost p u t an end to  tra ffic  in  the  Piraeus. Earn ings 
fro m  passenger tra ffic  b y  coasting vessels e n tire ly  fa il 
to  m ake up  fo r loss o f fre igh ts. The one p o r t w h ich  was 
n o t affected b y  the  general depression is Salonica, o f 
w h ich  the  tra ffic  is q u ite  equal i f  n o t superio r to  th a t of 
past years. The m o n th ly  average o f cargo unloaded in  
the  p o r t  was 20,000 t .  and upwards. D u r in g  1922, 
865 vessels o f an  aggregate tonnage o f 873,000 t. 
v is ite d  the  p o r t and un loaded 274,681 t.  of cargo. 
The countries w ith  the  greatest num ber o f vessels 
tra d in g  in  the p o r t were : Greece, 460 vessels, 154,533 t . ,  
and 49,651 t .  o f cargo ; I ta ly ,  134, 229,417 and 
34,245; G reat B r ita in , 150, 262,062 and 111,619. The 
m a in  d ifficu ltie s  w h ich  the  Greek m a rke t had to  face 
in  1922 were : D eprecia tion  o f the  exchange and con
sequent decline o f purchasing power ; the  forced loan 
w h ich  reduced ava ilab le  cash b y  50 per cent. ; im p o rt 
res tric tions , especially on  lu x u ry  artic les ; the  in s t i tu 
t io n  o f the  ba nk ing  consortium  and the ap p lica tio n  of 
laws reg u la ting  the  exchange ; the  d if f ic u lty  o f o b ta in ing  
fo re ign  currencies fro m  the bank  be longing to  the  
consortium  ; the  rise in  Customs duties and im p os itio n  
o f supp lem enta ry im p o rt du ties ; shortage o f c red it 
fro m  the  banks and la ck  o f ready m oney ; the  system  of 
re q u is itio n  and the  f ix in g  o f food prices ; the  la bo u r 
question and increase o f wages w ith  its  a tte n d a n t 
consequences, increased cost o f liv in g , etc.

I n  sp ite  o f a l l  these d ifficu ltie s , the  resu lts ob ta ined 
d u rin g  the  year in Salonica a ffo rd  am ple p ro o f o f the
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v i ta l i t y  and com m ercia l a b il i ty  o f the  business m en of 
th a t c ity . I t  is ce rta in  th a t  Macedonia enjoys a business 
a c t iv i ty  pecu lia r to  itse lf b y  v ir tu e  o f ce rta in  special 
qua lities. D in in g  the  f irs t  h a lf o f 1922 the exports fro m  
the  tw o  ch ie f po rts  o f the  p rov ince reached 357 m il l,  
drachm ae as against 245 m il l,  o f im ports . O f la te  the 
s itu a tio n  a t Salónica has considerab ly im proved . F o r 
instance, the  Exchange A c t  w h ich  governed the  whole 
trade  o f the  d is tr ic t  ceased to  be in  force fro m  
Oct. 11 las t, fro m  w h ich  da te  com m ercia l dealings w ith  
the fore igner became free fro m  a ll res tric tions. A l l  
im p o rt p ro h ib itio ns  have been revoked, and Customs 
duties on ce rta in  classes o f goods, n o ta b ly  lu x u ry  
artic les, w h ich  had been raised b y  coefficients, re tu rned  
to  the  no rm a l rates. Special fac ilit ie s  w i l l  be accorded 
to  householders in  the area destroyed b y  fire , fo r the  
reconstruction  o f th e ir  p ro pe rty . T hey  w i l l  receive a d 
vances on m ortgage fro m  the N a tio n a l B a n k  o f Greece, 
and the necessary m a te ria l w i l l  benefit b y  reduced 
Customs duties. The recons truc tion  o f the  c ity  is a 
w o rk  o f considerable m agn itude , seeing th a t  i t  w i l l  
require  the  im p o rt fro m  abroad o f a l l k inds o f m a te ria l 
o f an estim ated va lue o f about 800 m il l,  drachmae. 
D u rin g  the  past year some 150 bu ild ings  have been 
erected. F in a lly ,  the  G overnm ents o f Belgrade and 
A thens have decided to  g ive effect to  the  A thens con
ven tion  o f M ay  10, 1914, c o n s titu tin g  a free zone fo r 
Serbia a t Salónica, the  com ing in to  ope ra tion  o f w h ich  
had been re tarded b y  certa in  questions o f de ta il. The 
crea tion  o f th is  zone in  a d d itio n  to  p ro m o tin g  com 
m erc ia l re la tions between Greece and Serbia w i l l  also 
strengthen the econom ic pos ition  o f Salónica, w h ich  w i l l  
become the  p o r t fo r  the  whole o f the  fo rm er k in gd om  
of Serbia. The fina nc ia l s itu a tio n , m oreover, b o th  o f 
business m en and the  general p o p u la tio n  continues to  
be sa tis fac to ry . The balance sheets o f the  banks show 
large p ro fits . The im portance o f the  se ttlem ent in  
Macedonia o f refugees o f a num erous a g r ic u ltu ra l 
p o pu la tio n  fro m  Thrace and A sia  M in o r shou ld  n o t 
be lo s t s ig h t o f, ow ing  to  the  consequent increase o f

the  p o p u la tio n  and assistance in  developing the 
n a tu ra l w ea lth  o f the d is tr ic t.  ( Jou rna l de la  M a rin e  
Marchande.)

AGRICULTURE
H A R V E S T  PROSPECTS I N  Y U G O -S LA V T A .

A ccord ing  to  a re p o rt issued b y  th e  Y ugo-S lav 
M in is try  o f A g ric u ltu re  the  com ing ha rves t prospects 
are so fa r  ex trem e ly  favourab le. W hea t is in  exce llent 
con d ition  and the  w ine o u tp u t is expected to  be fa r in  
excess o f th a t o f recent years. F r u it  trees have suffered 
o n ly  fro m  iso la ted storm s, so th a t the  prospects o f a 
good f r u i t  y ie ld  are also favourab le . (Central European 
Observer.)

F O R E IG N  B A N K  R A T E S .
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Per cent.

..............  5
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Brussels ... ... ¡ H Prague ... ..............  5
Bucharest ... 0 Reval ............... —
Budapest ... 12 Riga ..............  —
Christiania ... 6 Rome ..................  H i
Constantinople ... ... — Sofia ..................  ö i
Copenhagen ... 6 Stockholm ..................  44
Geneva ... ... 3 Vienna ... ..............  9
Helsingfors ... 8 Vilna ............. —
Lisbon ... 8 Warsaw ... .............  7

i S f  I n  order to avoid delay in  the delivery o f Foreign  
Papers, attention is  drawn to the change o f 
address o f T h e  E c o n o m ic  R e v ie w , the 
Business and E d ito r ia l Offices o f which are 
now at 6, John Street, A de lph i, London, IF .0.2.
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TYPE COMPOSING and TYPE CASTING MACHINE

T7 OR the production of high-class journals 
^  “ M onotype”  Composition is unexcelled, and 
for the Composition of tabular work it  has no 
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No prin ter should be w ithout this valuable machine.
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SPECIAL
SOME CONSIDERATIONS ON THE  

REVISED AUSTRIAN BUDGET
The m a in  features o f the  A u s tr ia n  B udge t fo r  1923, 

as revised in  F eb ru a ry  la s t a fte r ha v in g  o r ig in a lly  been 
in tro d u ce d  in  N ovem ber o f la s t year, have a lready 
appeared in  these colum ns under the  c o u n try  heading, 
b u t  in  v ie w  o f the  causes fo r  rev is ion , nam ely  the  
im p roved  economic co n d itio n  o f the  c o u n try  due to  the  
in fluence o f the  fina nc ia l re lie f to  A u s tr ia  accorded b y  
the  League o f N a tions  scheme, the  co n d itio n  precedent 
o f w h ich  is the  reorgan isa tion  o f the  na tio n a l finances, 
a m ore comprehensive account o f a B i l l  w h ich  m ay 
prove to  be the  tu rn in g  p o in t o f A u s tr ia ’s financ ia l 
s itu a tio n , m ay  p ro b a b ly  be o f in te rest. The whole B i l l  
is exhaustive ly  and in s tru c tiv e ly  review ed b y  Regie- 
rungsra t D r. K a r l Rausch, in  a special a rtic le  sum 
m arised below , a com plete tra n s la tio n  be ing u n fo r
tu n a te ly  precluded b y  considerations o f space :—

R e a s o n s  f o b  a  F b e s h  B u d g e t .

The w r ite r  begins b y  q u o tin g  the  fo llo w in g  e x tra c t 
fro m  the  pream ble to  the  second B i l l ,  assigning the 
reason fo r  its  in tro d u c tio n  in  s u b s titu t io n  fo r  the  o rig in a l 
B i l l : “  The F inance B i l l  fo r  1923, as f irs t  b ro ug h t before 
the  N a tio n a l C ounc il on N ov. 6, 1922, has, ow ing  to  the  
subsequent fun dam e n ta l im p rovem e n t o f the  economic 
s itu a tio n , been w ith d ra w n  as purposeless and replaced 
b y  the  present new F inance B i l l ,  the  p rov is ions o f 
w h ich , ow ing  to  e x is ting  circum stances, are e n tire ly  
new. T he  to ta l d e fic it fo r  1923 is es tim a ted  in  the  
present B i l l  a t 2,374.5 m il lia rd  kronen, and shows, 
com pared w ith  the  5,293.7 m il lia rd  kronen  estim ated in  
the  f irs t  B i l l ,  an im p rovem e n t o f 2,919.2 m il l ia rd  
kronen .”
; T h is  red uc tio n  o f the  d e fic it testifies to  the  p ro found  
tra n s fo rm a tio n  w h ich  has taken  place in  the  n a tio n a l 
econom ic s itu a tio n , the  f irs t  resu lt o f the  Geneva Con
ven tion . The consideration o f a few  figures w i l l  m ake 
clear the  im p o rt, econom ical and p o lit ic a l,  o f th is  
im p rovem en t. The Geneva C onvention com putes the 
am oun t req u ire d  b y  A u s tr ia  to  balance the B udge t b y  
the  end o f 1924 a t 520 m il l,  go ld  kronen, equa lly  d iv id e d  
between the  years 1923 and 1924 (a lthough  the am oun t 
assigned to  the  f irs t  h a lf o f each o f these years is h igher 
th a n  th a t  es tim ated fo r  the  second). I f  the  d e fic it, as 
estim ated b y  the  new B i l l  a t  2,374.5 m il l ia rd  paper 
kronen  and ca lcu la ted a t the  ra te  o f 15,000 paper 
kronen  to  the  go ld  krone, be converted in to  the  la tte r  
currency, the  am oun t o f the  d e fic it w i l l  o n ly  appear a t 
158.3 m il l,  go ld  kronen, as against the  estim ated advance 
o f 260 m ill,  kronen fo r  each o f the  tw o  years, w h ich  
means a balance o f 101.7 m il l,  go ld  kronen. I t  w i l l  be 
gathered fro m  these figures th a t  even should, ow ing  
to  unforeseen circum stances, the  estim ated d e fic it under 
the  new B udge t be exceeded, its  founda tions cannot be 
shaken.

T h is  estim ated recovery o f A u s tr ia ’s finances, an 
essential consequence p f restored confidence in  th a t 
c o u n try  a t home and abroad, is o f a na tu re  to  in fluence 
v e ry  fa vo u ra b ly  op in ion  as to  A u s tr ia ’s fu tu re , i f  i t  
can be shown th a t  the  ca lcu la tions con ta ined  in  the  
B udge t B i l l  res t on so f irm  a basis th a t  th e y  cannot be 
upset and w i l l  bear the  most- rigorous exam ina tion .
T o  such an exam ina tion  the  w r ite r  now  proposes to  
s u b m it them .

T h e  B a s is  o f  t h e  B u d g e t  F ig u b e s .

I t  can safe ly be a ffirm ed th a t  the  fo u n d a tio n  o f the  
whole s tru c tu re  o f the  B udge t scheme is the  una lte rab le  
w i l l  o f the  A u s tr ia n  n a tio n  to  w o rk  o u t its  ow n sa lva tion , 
coupled w ith  re liance on the  readiness o f fo re ign  
countries to  come p ro v is io n a lly  to  its  assistance, should
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its  ow n s treng th  prove insu ffic ien t. Since the  m om ent 
when A ustrians  felt-— a fee ling  confirm ed b y  the  Geneva 
agreement— th a t th e ir  c o u n try  w o u ld  no longer be 
unsupported in  its  s trugg le fo r  p o lit ic a l and economic 
independence, th a t  s p ir it  o f self-sacrifice w h ich  has 
a lready perform ed so m uch, has again been aroused. 
The figures o f the  new F inance B i l l  a ffo rd  p roo f o f th is  
s p ir it ,  w h ich  finds p ra c tica l expression in  the  s tr ic te s t 
exercise o f econom y and the m ost extensive sacrifices 
w h ic h  the  S tate m us t dem and in  o rder to  assure the  
fu tu re  and save the  present. C erta in  circum stances 
have assisted A u s tr ia  and her ru lers in  th e ir  w o rk  o f 
reconstruction , nam ely  the  s ta b ilisa tio n  o f the  krone, 
the  red uc tio n  o f expend itu re , and the  increase o f 
revenue.

The s ta b ilisa tio n  o f the  krone was a resu lt of the 
res to ra tion  o f confidence a t home and abroad, no mere 
ac t o f grace, b u t a rew ard  earned b y  A u s tr ia ’s ow n 
efforts begun b y  the  c rea tion  o f an issue b a nk  and con
tin u e d  b y  the  v is its  abroad o f the  A u s tr ia n  Chancellor, 
the  w o rk  accomplished a t the  Geneva conference, the 
conclusion o f the  convention , the passing o f the  
R econstruction  A c t, the  cessation o f the  note issue, and 
f in a lly  b y  the  ra is ing  o f cap ita l fo r  the  issue b a nk  and 
the  subscrip tion  to  the  d o lla r loan. F ive  m onths of 
u n re m itt in g  w o rk  have resu lted  in  the  s tab ilisa tion  o f 
the  krone, the  increase o f its  purchasing power w ith  
consequent decline o f prices and reduction  o f index 
num bers, cheapening o f fo re ign  currencies and securities, 
w h ich  p a r t ia l ly  reduced the losses on the  exchange 
shown in  the  estimates and f in a lly  the  reduc tion  o f the 
cost o f p rocu ring  supplies. The g radua l reduc tion  o f 
the  in de x  num bers w i l l  appear fro m  the fo llo w in g  
figures, w h ich  show the  differences com pared w ith  the  
previous m o n th : A ug .-S ep t. + 9 1 , S ep t.-O ct. — 8, 
O c t.-N o v . — 6, N ov.-D ee . — 3, D ec.-Jan . + 1 , Jan .-F eb . 
+ 2 . The effect on the  na tio n a l expend itu re  o f th is  

fa l l  in  index num bers is revealed b y  the  red uc tio n  of 
the de fic it in  the  revised B udget.

The w o rk  o f econom y was accom plished o n ly  b y  
overcom ing num erous and a lm ost unsurm ountab le  
d ifficu lties  and considerable opposition . A lth o u g h  eve ry 
body  preached the need fo r economy, lo ud  protests were 
raised as soon as such economy affected the  in d iv id u a l. 
The ch ie f savings effected were the  am algam ation  of 
pu b lic  offices, reduc tion  o f expend itu re  on re n t, lig h tin g  
and heating, reduc tion  o f the  C iv il Service s ta ff, suppres
sion o f superfluous telephones, and o f l i f ts  in  G overnm ent 
offices, a l l of w h ich , however, affect the  in d iv id u a l and 
ca ll fo r  the reorgan isa tion  of his existence on the s im plest 
p lan . The effect o f these measures, carried  th rou gh  
a fte r endless nego tia tion , also appears in  the reduc tion  
o f the  B udge t de fic it. Nevertheless, the  re p o rt o f the  
General Commissioner to  the  League o f N a tions states 
th a t the  resu lt d id  n o t come up  to  expectation. A  
fu r th e r  fa c to r in  the  red uc tio n  o f the  de fic it is the 
increase o f revenue, w h ich  also in vo lve d  m onths o f 
arduous w o rk  and a care fu l and d iff ic u lt  ad ju s tm e n t o f 
the  needs o f the State to  th e  ju s t economic r ig h ts  o f in d i
v idua ls  beneficia l to  the  com m u n ity , because on them  
depends the  continuance o f the  p ro du c tive  cap ac ity  o f 
various branches o f in d u s try . The com puta tions in  
the  f irs t  B udge t were based on conditions p re va ilin g  in  
September and O ctober 1922. Thus expend itu re  on 
the  C iv il Service was ca lcu la ted fo r  the  whole year on 
the  basis o f salaries pa id  in  September, the  loss on the 
exchange on the  average ra te  o f the  d o lla r d u rin g  
September, th a t  is to  say, 75,000 k ro n e n ; the  o the r 
expenses on the  basis o f prices fo r  September, and 
f in a lly  revenue was estim ated in  accordance w ith  con
d ition s  ex is ting  a t the  beginn ing o f Novem ber, the 
date o f the  in tro d u c tio n  o f the  B udget. Since th a t 
pe riod  the basis o f the B udget has shown a tendency to
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im p ro ve m e n t in  tw o  d irec tions , nam ely , an au tom atic  
decrease o f expend itu re  ow ing  to  the  decline o f index 
num bers and im p rovem e n t o f krone quo ta tions ; and 
im p o rta n t savings and revenue increm en t due to  the 
R econstruc tion  A c t and the  scheme o f re trenchm ent. 
The rev ised B udge t is based on the  m id -N ovem ber 
in de x  num bers and on a d o lla r ra te  o f 72,000 k ronen, and 
takes in to  account a l l  those revenue increases and 
expend itu re  decreases based on the  R econstruction  A c t, 
w h ich  are e ith e r a lready  p ro v id ed  fo r o r o f w h ich  the  
accom plishm ent d u rin g  1923 is regarded as assured.

T e s t in g  t h e  A c c u r a c y  o f  t h e  E s t im a t e s .

T he permanence o f the  im p rovem ent in  the  financ ia l 
s itu a tio n  depends e n tire ly  upon  the  accuracy o f the 
calcula tions upon w h ich  the  revised estimates are based. 
E specia lly  im p o rta n t is the  question w hether the 
im p rovem e n t o f the  currency  can be m a in ta ined , or 
even in  ce rta in  circumstances increased, fo r th is  m ust 
govern in  the  f irs t  place the  ex trem e ly  comprehensive 
figures o f the  new estim ates and the  ex te n t o f the  loss 
on the  exchange and in  the  n e x t th e  place index 
num bers w h ich  fo llo w  the  course o f prices.

The fo llo w in g  com para tive tab le  show ing the  values 
o f fo re ign  currencies in  A u s tr ia n  kronen  in  September 
1922 and on Feb. 26, 1923, as g iven b y  the  c learing 
depa rtm ent o f the  A u s tr ia n  N a tio n a l B an k , prove on 
the  whole th a t  the  ca lcu la tions are correct, especially 
w hen i t  is  considered th a t  the  in te rven ing  pe riod  was 
m arked b y  p o lit ic a l, financ ia l, economic, in d u s tr ia l and 
com m ercia l crises v e ry  un favou rab le  to  the  cure o f a ilin g  
currencies :—

Value
Currency Sept. 1922 26 Feb., 1923

Mark .......................... 52.00 3.15
Dutch florin ............... 29,150.00 28,000.00
Lire .......................... 3,200.00 3,377.50
French f r a n c ............... 5,750.00 4,260.00
Swiss franc ............... 14,110.00 13,250.00
Pound sterling 332,900.00 332,800.00
D o l la r .......................... 75,000.00 71,000.00
Czecho-Slovak krone ... 2,450.00 2,085.00
D in a r ........................... 950.00 679.00
Hungarian krone 32.00 17.90
Gold krone, at gold

parity rates............... 15,690.00 14,000.00
I t  is  now  a question w hether conditions w i l l  rem a in  

su ffic ie n tly  favourab le  fo r  A u s tr ia  to  enable kronen 
prices to  w ith s ta n d  adverse influences fro m  w ith o u t and 
economic and fina nc ia l events fro m  w ith in . T h is  
question w i l l  be decided b y  the  rea lisa tion  o f the  prom ise 
o f a loan of 650 m il l io n  go ld  kronen  b y  the  League of 
N a tions, o f w h ich  the  p re lim in a ry  sho rt-da ted  loan o f 
£3,500,000 g ran ted  b y  G reat B r ita in ,  France, S w itze r
land , Sweden, H o lla n d  and B e lg iu m  is an earnest. 
The g ra n t o f the  m a in  loan w i l l  p reven t speculators 
fro m  ta k in g  advantage o f d ifficu ltie s  in  m eeting  the 
fina nc ia l needs of the  State, in  order to  bear the  A u s tr ia n  
krone. T hey  w i l l  h a rd ly  have the  courage to  enter 
the  costs against the  B a n k  o f E ng land . In  ad d itio n  
to  th is  favourab le  financ ia l s itua tion , the  resu lt o f fo re ign  
fina nc ia l a id , specia l im portance m us t be a ttached to  the 
progress made in  se ttin g  in  order the  n a tion a l finances. 
B y  the  cessation o f the  note issue la s t Novem ber, the 
opening o f the  A u s tr ia n  N a tio n a l B a n k  on the  f irs t  of 
Jan ua ry , and b y  th e  v ir tu a l covering o f the  note c ircu 
la tio n  b y  a reserve composed o f specie, go ld  b ills , 
fo re ign  currencies and securities (co n s titu tin g  abou t 
25 per cent, o f the  whole reserve), and by  m ercantile  
b ills  (about 15 per cen t.), an e n tire ly  new s itu a tio n  has 
been created, w h ich  a few  m onths ago was deemed to  
be impossible.

T h e  F o r e ig n  T r a d e  B a l a n c e .

The im p rovem e n t o f fo re ign  trade is n a tu ra lly  o f the 
h ighest im portance to  the  recovery o f the  currency. 
The v e ry  heavy excess o f im p o rts  oyer exports  since the  
w ar has accelerated the  fa l l  of the  krone. I t  is, the re 
fore, an  auspicious sign th a t  A u s tr ia ’s de b it balance in  
1922 was m uch low er th a n  in  1921, and th a t  th is  decline 
especia lly applies to  fu e l and food supplies, w h ich  affect

the  m ost sensitive pa rts  o f A u s tr ia n  business life . 
Im p o rts  declined fro m  82.3 m il l,  m e tric  centuers 
and 2.1 m il l ,  separate artic les  in  1921 to  74.5 m il l,  
m e tric  centuers and 1.7 m il l,  artic les in  1922, whereas 
exports rose fro m  15.5 m ill,  m e tric  centuers and 1.7 
m il l,  artic les to  21.2 m ill,  centuers and 2.1 m ill,  artic les. 
The value o f im ports  fe ll fro m  1,699 m ill,  go ld  kronen in
1921 to  1,591 m ill,  go ld kronen in  1922, and th a t  of 
exports rose fro m  904 m ill,  to  1,047 m ill,  go ld kronen. 
Thus the  de b it balance was 544 m il l,  go ld  kronen in
1922 as against 795 m ill,  in  1921, a reduction  o f 250 m ill,  
go ld  kronen, o r abou t one-th ird . The reduc tion  o f the  
im p o rt o f food and fue l has a lready been referred to  ; 
another favourab le  fea ture is the  fa c t th a t the  p ro 
p o rtio n  o f in d u s tr ia l products exported am ounts to  86 
per cent, o f the  to ta l va lue o f exports, whereas th a t  o f 
m inera ls and tim b e r is o n ly  some 7 per cent. These 
few  figures ind ica te  a recovery o f A u s tr ia ’s economic 
s itu a tio n  and an increase o f o u tp u t. I f  th is  progress is 
som ewhat checked b y  the present crisis, i t  w i l l  n o t now 
be b ro ug h t to  a s tan ds till, and a perm anent im p rove 
m en t o f the trade  balance m ay be con fide n tly  expected.

I n d e x  N u m b e r s .
O f equal im portance w ith  the  pos ition  o f the  currency 

w ith  regard to  th e ir  in fluence on the  estimates are the  
in de x  num bers. The s lig h t rise o f prices in  Janua ry  
and F eb ru a ry  ind ica ted  in  the  figures g iven above is 
m ere ly  characteris tic  o f the  general in c lin a tio n  o f 
prices to  rise  in  in te rn a tio n a l trade , w h ich  has been 
d iscern ib le since the beginn ing o f the  w in te r, and w h ich  
has been successfully fostered b y  traders. T h is  m ust 
be a ttr ib u te d  e n tire ly  to  the  p o lit ic a l un rest, as there  is 
no sign of a shortage o f goods, a lthough  a rise o f prices 
on the  w o rld ’s m arkets is w ith in  the  rea lm  o f possi
b i l i ty .  A ga ins t th is , however, m ay be set o ff another 
po ss ib ility , the  im provem ent o f the  krone. On th is  
assum ption i t  m ay be sta ted th a t  the  f irs t  rise in  index 
num bers was due to  the  h igher price  o f coal consequent 
on the  occupation o f the  R u h r and to  the  increased 
price  o f m eat. The h igher index  num bers in  Janua ry  
and F ebru a ry  m ay  safe ly be a ttr ib u te d  to  the  increased 
cost of coal, m eat, m in e ra l o il, f lou r, sugar, rice, 
potatoes, la rd , vegetable fa t  and tea, in  w h ich  m a n i
pu la tions o f the  m arke t p layed  th e ir  p a rt. The prices 
o f m any o f these com m odities have since declined, and 
the  o n ly  successes obta ined b y  speculators are in  sugar.

T h e  R e v e n u e  I n c r e a s e .
F u rth e r factors in  the  im p rovem en t o f the  n a tion a l 

finances are an increased y ie ld  fro m  revenue, and the 
success o f the  efforts a t econom y. The second is to  
some e x te n t in  the hands o f the  G overnm ent, whereas 
the  increase o f revenue depends n o t o n ly  on laws and 
ordinances, on the  ra is ing  o f the  prices o f m onopo ly 
artic les and o f ta r if f  rates b u t  m a in ly  on the  c o u n try ’s 
economic capacity . The heavy increases o f Customs 
duties, tu rn o ve r and trade  taxes, du ties  on artic les of 
consum ption and tra n s p o rt rates have con tribu te d  
considerab ly to  h ig h  prices and res tr ic ted  consum ption.

The calcu la tions on w h ich  the  F inance B i l l  is  based 
have been p roved  to  be accurate and have been applied, 
accord ing ly . I t  is m uch m ore probable th a t  the results 
ob ta ined fro m  them  w i l l  exceed ra th e r th a n  fa l l  sho rt 
o f expectation.

(To be continued.)
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GROWTH OF THE GERMAN 
CHOCOLATE INDUSTRY

A n  a rtic le  b y  D r. Georg T ische rt, o f B e r lin , in  the  
Neue Zürcher Z e itu rq , on  the  m ovem ent o f ca p ita l 

th e  Germ an chocolate in d u s try  d u rin g  the  la s t year, 
states th a t  in  regard to  fina nc ia l transactions th is  in 
d u s try  has had a record yea r. N ever before have so 
m any foundations and ca p ita l issues taken  place in  the 
chocolate in d u s try  as in  1922. B y  foundations should 
be understood the  erection o f new works and the con
version o f e x is ting  w orks in to  jo in t-s to c k  companies. 
B read and m eat w ou ld  have been o f greater va lue to  

'  ( maUy m  her Pr ®sent s ta te , b u t w hen one is, in  any
case, ru ined , one spends the  few  pence one s t i l l  has on 
sweets. I t  is p ro b a b ly  fo r  th is  reason, and also by  
reason o f a good e xp o rt trade , th a t the  sweet 
n d u s try , the  chocolate in d u s try  in  p a rtic u la r, en- 

joyed  u n t i l  q u ite  re ce n tly  a lm ost general a c t iv ity .  
I  he cap ita l requirem ents o f the  la tte r  in d u s try  
d u rin g  la te  years are also due to  exchange conditions, 
o r enormous funds are necessary to  procure the 

requ ired cocoa. The chocolate undertak ings ex is ting  a t 
present in  the  fo rm  o f jo in t-s to c k  companies have a 
jo in t  ca p ita l o f abou t M k.800 m il l.  A n  absolute figure 
l  is n o t possible to  g ive, fo r  some companies have n o t
1 not6 PU™ °  th6 am oun t o f th e ir  ca p ita l increases d u rin g  
1922‘ These 800 m illio n s  represent, in  the  m a in , 
paper m arks, fo r  the re  are v e ry  few  o f the  o ld  jo in t-  
s tock companies le ft.  M ost o f the  foundations and 
ca p ita l increases da te  fro m  the la s t few  years and rest 
on a paper m a rk  basis.

Speaking financially, the Sarotti Company comes at 
the head of the German chocolate industry, w ith a
S k t  i f i r 11' I n  A p r i l  1921 its  ' “ ' l ’haJ was only Mk.12 m ill. Most of the increases effected since then
have-been m ere “  w a te rin g  ”  o f cap ita l. The com pany 
is m  a v e ry  sound pos ition . The book va lue o f the 
en tire  p la n t is entered a t M k.3.26 m ill. ,  and the com pany 
has no m ortgage o r debenture debts. The basis o f 
a d m in is tra tio n  o f the  com pany has sh ifted  to  the  Swed- 
iSh K a n o id  group, w h ich  is represented in  o ther branches 
o G erm an busmess. The rem a in ing  B e rlin  chocolate 
companies are fa r  beh ind  S a ro tti in  im portance. They 
are : the  K a n t Chocolate W orks, fo rm e rly  A u to m a tic  
bales Com pany, w ith  a cap ita l o f M k.30 m ill. ,  the  Choco- 
la te  and Preserves Co., the  Cervusa Cocoa and Chocolate 
W orks, w ith  a ca p ita l o f M k.3  m ill.

The fou nd ing  and cap ita l issu ing m ovem ent was 
p a r tic u la r ly  ac tive  in  South G erm any, above a ll in  

ia n  o r ; Here, the  f irm  Georgi B ros, was converted 
m to  a jo in t  s tock com pany w ith  a ca p ita l o f 4.5 m ill.  
A m ong the  founders was the W estbank in  F ra n k fo rt •
' !ö P)eutscho ®ank also belongs to the Georgi Syndicate!
in  e,>7,°m i! f n y  haS JUSt ra ised its  cap ita l by  M k.35.5 m ill. ,  
i  k .20 n u ll,  o f w h ich  has gone to  the  Z iir ic h  f irm  L in d t  
und  Sprungh. The o the r la rge F ra n k fo rt  f irm , O tto  und 
Q uantz, w h ich  belongs to  a synd ica te  headed b y  the 
group D a rm stä d te r-N a tion a iban k , has raised its  share 
ca p ita l b y  M k.65 m ill,  to  M k.85 m il l. ,  M k.20 m il l,  of 
w h ich  has been taken  over b y  the  f irm  C a iller und 
K oh le r. W e see, therefore, th a t  v e ry  considerable 
fo re ign in fluence has pene tra ted in to  the  three largest 
chocolate w orks in  Germ any. P a rtic ip a tio n  o f th is  
na tu re  can b u t m eet w ith  approva l. The cleverest 
business m en in  G erm any have long  been o f op in ion  
th a t o n ly  w ith  the  he lp  o f fo re ign  ca p ita l can G erm an 
m  us r y  recover. O f fu r th e r  ca p ita l m ovem ents in  
tue  South G erm an chocolate in d u s try , m en tion  m ay  be 
made o f the  increase to  M k.10  m il l,  o f the  ca p ita l o f the 
Haeberlem -M etzger Lebkuchen and Chocolate W orks in 
N ü rnberg , and o f the  increase to  M k.3  m il l,  o f the 
cap ita l o f the  South G erm an Cocoa W orks. In  B am - 
ourg e rm  C arl G em einhardt was converted in to  a 
jo in t-s to c k  com pany w ith  a ca p ita l o f M k.5  m il l,  and 
raised its  cap ita l b y  an unsta ted am ount. I n  W ü rtte m 
berg was founded the B ie tig h e im  Chocolate W orks w ith
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a cap ita l o f M k.2 .5  m il l,  and the S tu ttg a r t  Chocolate 
W orks w ith  a cap ita l o f M k.12 m il l.  The Hohenlohe 
Com pany has raised its  ca p ita l to  M k.15 m ill.  The 
South G erm an Chocolate and Cocoa W orks have been 
founded w ith  a ca p ita l o f M k.3  m il l,  in  K a rls ruh e , and 
in  W iesbaden the  A rw ies W iesbaden Chocolate W orks 
now  comprises the  f irm  A . R e ith  and lias a cap ita l of 
M k.7  m ill.

I n  the R h ine land  we f in d  the  S to llw e rk  Com pany, 
w h ich  has a debenture deb t o f M k.25 m ill. ,  one o f the  
few  chocolate debenture issues in  Germ any. Th is 
conq iany has called in  its  preference shares to  the  value 
o f M k.7 m ill.  These shares rose as h igh  as 630 in  tim es 
of g reat a c t iv i ty  on the  Bourse, a lthough  th e y  were 
repayable, and w i l l  be repaid now , a t 120. In  Düssel
d o rf we no te  tw o  new foundations. The f irm  o f 
Wassenberg was established w ith  a cap ita l o f M k.6  m ill. ,  
and the  B erg ina Com pany w ith  one o f M k.1 .5  m il l  ’ 
w h ich  lias a lready been raised to  M k.16.5 m il l.  The 
R henania Chocolate W orks have been founded w ith  a 
cap ita l o f M k.3.5 m il l,  in  Cologne, and the  B ünger 
Chocolate Com pany w ith  a ca p ita l o f M k.5  m il l. ,  now  
raised to  M k.10 m il l. ,  in  D u isbu rg . The W ellenste in 
Com pany in  R a th ingen  has ra ised its  ca p ita l to  M k.3  
m i l l . ; there, as in  m ost o th e r instances, the  new shares 
were offered v e ry  cheap ly a t between 120 and 200.

I n  coastal towns, too , the  extension m ovem ent in  
chocolate firm s was v e ry  strong , th e ir  po s itio n  being 
favourab le  fo r  the  sup p ly  o f ra w  m a te ria ls  and the 
exp o rt o f fin ished products. I t  was fo r these reasons 
th a t the  f irm  o f S a ro tti m oved to  Danzig. The Weser - 
W erke in  B rem en is the  chief o f these coastal firm s ; 
i t  is now  called G old ina and has a cap ita l o f M k  50 
m il l  I n  H a m b u rg  the W einberg-W erke, w ith  branches 
in  A lto n a  and H e rfo r t,  is now  a jo in t  s tock com pany 
w ith  a ca p ita l o f M k.30 m ill.  The Germ an Cocoa 
and Chocolate W orks have increased th e ir  ca p ita l 
b y  M k.9.9 m il l,  to  M k.15 m ill. ,  the  new shares 
bemg issued a t 180. The A ls te r Chocolate W'orks, 
also in  H am burg , have created new shares to  the 
value o f M k. 4 m il l,  in  o rder to  take over a chemical 
works, and in  the  same c ity  was founded the  Gaedke 
W orks w ith  a ca p ita l o f M k.54  m il l.

In  Central Germany, too, great activity was recorded.
I n  Saxony the  R iq u e t Com pany in  Le ip z ig  raised its  
ca p fia l fro m  M k.3  m il l,  to  M k.17 m ill. ,  and the  W itte  
Com pany, also in  Le ipz ig , to  M k.6 .5  m il l.  I n  E ilen - 
burg was founded the Henze Com pany, ca p ita l M k.1.4 
m ill.  The D e litsch  Chocolate W orks in  Dresden raised 
its  ca p ita l tw ice , w ith o u t g iv in g  deta ils o f the  increase.
In  E r fu r th  the  f irm  W ilh e lm  E r fu r th  has been converted 
in to  a jo in t  s tock com pany and has ra ised its  share 
cap ita l fro m  M k.4.5 m il l,  to  M k.25 m ill.  S t il l  more 
ac tive  has been the  progress d isp layed by  the  f irm  
A n to n  Jacob i in  R a u m b u rg ; founded in  M arch 1922 as 
a jo in t  stock com pany w ith  a cap ita l o f M k.6 m il l. ,  i t  had 
by the  end o f the  year, ra ised th is  ca p ita l to  M k.50 m ill,  
fo r  th e  purpose o f b u ild in g  new works. The Deutsche 
M ik ro n i Y\ erke, now  in  Le ipz ig , has increased its  ca p ita l 
to  M k.10 m il l,  in  o rder to  take up chocolate m anufacture .
I n  M agdeburg we have the  H a usw a ld t Chocolate 
W orks w ith  a cap ita l o f M k.4  m il l.  W ernigerode, in  
the  H a rz , has come to  the  f ro n t as a chocolate m aking  
centre. I t  possesses the  F e rd inand  K a rn a tz k i Com pany 
w ith  a  ca p ita l o f M k.21 m il l,  and a sugar fa c to ry  o f its  
own, and the M au l Com pany, founded in  June 1921 w ith  
a  cap ita l o f M k.2  m il l. ,  w h ich  has a lready been raised to  
M k.30 m ill.

I t  is ce rta in , therefore, th a t  the  effic iency o f the 
Germ an chocolate in d u s try  is enorm ously increased, 
i t s  hom e organisations as w e ll as its  fo re ign  connections 
have been extended, fo r  a lready less good days are 
th o u g h t o f. I t  is n o t d if f ic u lt  to  fo re te ll a reco il a fte r 
tin s  re v iv a l. O f the  sea o f chocolate shares o n ly  those 
o l S a ro tti and M au l w i l l  be o ffic ia lly  quoted on the 

or in  B ou ise when the S to llw e rk  preference shares 
have been called in . These shares have n o t found  a 
ready acceptance w ith  the  pub lic .
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NOTES ON NEW BOOKS

GERMAN INDEBTEDNESS
Germany and h er Debts .* a C ritic a l E xam ina tion  o f the 

R eparation Problem, w ith  an A pp e n d ix  on Exchange 
S tab ilisa tion . B y  L . L . B . Angas. (H a rry  J . 
S im m onds, 6s. net).

The p u rp o r t  o f M r. Angas’s book is to  exam ine certa in  
economic and  pyscho log ica l aspects o f the  repa ra tion  
p rob lem , to  analyse th e  Germ an, F rench, and E ng lish  
po in ts  o f v iew , and to  suggest a so lu tio n  com patib le  
w ith  the  sen tim en t o f these three na tions. I n  a tte m p t
in g  to  a rr iv e  a t a reasonable so lu tio n  o f th e  p rob lem  
one o f the  ch ie f s tu m b lin g  blocks is th a t  u n fo rtu n a te ly  
nobody— banker o r otherw ise— as M r. Angas po in ts  
ou t, seems w illin g  to  m ake an y  de fin ite  s ta tem ents as 
to  w h a t G erm any can o r canno t a c tu a lly  p a y  fo r  fear 
he should p rove  to  be w rong  o r th a t  he shou ld  ask 
som eth ing a l i t t le  be low  the  m ax im um . T h is  fear of 
ask ing too  l i t t le  is re a lly  the  c ru x  o f the  p rob lem . H e 
says “  ‘ A sk  the  im possib le to  get the  possible ’ m a y  be 
a wise p o lic y  in  m an y  respects, b u t  n o t so w ith  rep a ra 
tions to -d a y . T o  ask the  im possib le m a y  m ean ‘ to  
get n o th in g  ’— and th is  is  w h a t we have been do ing  
d u rin g  the  la s t fo u r years.”  H is  con ten tio n  is th a t  
paym ents m us t be reasonably graduated and spread 
over a reasonable tim e . I n  the  past i t  has been the  
speed o f paym en t, ra th e r th a n  th e  am oun t dem anded 
th a t  has reduced the  rep a ra tion  p rob lem  and G erm any 
to  th e ir  present hapless cond ition . H e  in fe rs th a t  the  
Allies m u s t ask fo r  a to ta l and de fin ite  am o un t and  then  
in troduce  a pa ym en t th a t  is c le a rly  and p a te n tly  possible.

W ith  regard to  th e  question o f w he the r G erm any 
can pay, he argues th a t  in  te rm s o f goods she has 
become b o th  prosperous and w e a lth y  and th a t  since 
goods are th e  m ed iu m  o f rep a ra tion , she can obv ious ly  
pay. “ I t  is  preposterous,”  he adds, “  to  say th a t  a 
c o u n try  whose p ro d u c tive  p la n t has been w o rk in g  a t 
fu l l  speed fo r  fo u r years is poor. L a ck  o f he a lth  in  
na tio n a l finance does n o t m ean la c k  o f n a tio n a l w ea lth . 
To p re tend  i t  does shows m e n ta l confusion.”  B u t  
ha v in g  a rr iv e d  a t th is  conclusion, M r. Angas proceeds 
to  la y  h is finge r on the  spo t where th is  n a tio n a l w ea lth  
is “  co-agu lated.”  I t  is , he says, w ith  t ru th ,  in  the  
pockets o f the  group o f “  In d u s tr ia lis ts ,”  and i t  is  fro m  
them , and  th e  E xpo rte rs  in  p a rtic u la r, th e  rep a ra tion  
paym ents m us t come. H is  de ta iled  de scrip tion  o f the  
sub tle  w o rk in g  o f the  m ach inery  o f the  E x p o r t C on tro l 
Boards is o f g reat in te res t. H e  shows th a t  the  m ost 
im p o rta n t reason fo r  th e  c o n tin u a tio n  o f G erm any’s 
adverse tra d e  balance is th e  exporters ’ system  o f con
tro lle d  e x p o rt prices. The effic iency o f th is  system , 
fro m  the  G erm an p o in t o f v iew , is clear w hen i t  is  con
sidered th a t  on th e  im p o rt side i t  keeps o u t in  a great 
degree co m p e titive  fo re ign  m anufacture rs  and  a t the  
same tim e  has b u i l t  up  a store of fo re ign  currency w h ich  
enables G erm any to  b u y  p ra c tic a lly  a l l the  fo re ign  raw  
m a te ria l and food -s tu fis  she requires.

D ea ling  w ith  G erm any’s capac ity  fo r  paym en t, M r. 
Angas fra n k ly  a d m its  th a t  he has no patience w ith  the  
“  p re -w ar s ta tis tic  th e o ry  ”  p ropounded b y  M r. Keynes 
and others. O n th is  question he rem arks :—

“  H e (M r. K eynes) considers w h a t G erm any once 
used to  e xp o rt ra th e r  th a n  w h a t G erm any is now  
capable o f p ro du c ing  and  now  capable o f exp o rtin g  
w ith  the  a id  o f am adverse exchange-lilt such as was 
n o t present before the  w ar. M y  p o in t is  th a t  i f  
G erm any’s im p o rts  change in  vo lum e ow ing  to  the 
in e la s tic ity  o f dem and fo r  fo re ign  values, in c lu d in g  
‘ rep a ra tion ,’ so also w i l l  G erm any’s exports . I f

P. S. KING & SON, Ltd.
A HISTORY OF THE CANADIAN PACIFIC RAILWAY.
By Harold A. Innis, Ph.D ., Lecturer in  the Depart
ment of Politica l Economy in  the University o f Toronto.

12s. 6a.
Times Literary Supplement.—“  The first part is a fully documented 

sketch of the history and economic development oi Canada in tne aays 
before the coming of the railway. . . . The latter part is a study, 
largely statistical, o£ the expansion of the railway, freights, passengers, 
earnings and expenses.”  , , , ... , .

S. Wales Daily News.—"  Dr. Innis deals with every phase of this 
development in a most exhaustive manner, with the result tnat ms 
book is a source of information on the subject. Everyone i=0“ “ “ “  
railway schemes, either technically or financially, w ill find this work 
of absorbing interest, while teachers of economic geography w ill hnd 
in it  much useful material not included in any ordinary textbook tor 
the instruction of their pupils/*_____________ —

AMERICAN BANKING METHODS.
B y  Leonard Le Marchant Minty, B.Sc. (Econ.) ; B . 
Comm. Certificated Associate o f the Ins titu te  of Bankers. 
S tatistica l Plates and Graphs. 15s-
In troduction  by Sir Drummond Drummond Fraser, 
K .B .E ., M. Com m .; Honorary Lecturer on Banking 
a t Manchester U n ivers ity . 1« the -Press.

Contexts.—Formation and Organisation of Banks and Trust 
Companies—Receiving Departments—Clearing and Collecting Depart
ments—Paying Departments—Book-keeping Departments Doans 
—The Credit Department—Trust Departments— Stock and Bona 
Trading—the Foreign Exchange Trading Department— the .foreign 
Tellers’ Department—Foreign Discount Department—-Commercial 
Credits Department—Travellers’ Letters of Credit and Iravellers 
Cheques— Organisation oi Stafi—Appendices.

RESTORATION OF THE WORLD’S CURRENCIES.
B y  R . A . Lehfeldt, D.Sc ., Professor o f Economic8 
in  the University o f the W itwatersrand, Johannesburg ; 
Author o f Gold Prices and the Witwatersrand. 6s.

Monetary Policy has such direct and considerable influence on 
everyone’s material well-being, tha t on opening a book on the subject 
one is inclined to ask at once, From what point ot view does the 
author write ? ”  . . “  In  whbse in te res t? ”  . . . The subject may
be dealt w ith  as i t  affects a Nation, an Industry, or a Class. . . .  11 
tne matter is to receive deliberate discussion, and an attempt be made 
to find tlie best way out of the present troubles, the result w ill not be 
satisfactory unless Uio interests of the whole world be made the basis 
of che discuss io n .______________ _____________________________

Orchard House, 2 & 4, Great Smith Street, 
W ESTMINSTER

there is a new in v is ib le  im p o rt ca lled ‘ repa ra tion  
debts ’ be ing bought b y  means o f the  ‘ se lling  o u t o f 
balances over the  fo re ign  exchanges,’ the re  w i l l  also 
soon be a w ider range o f corresponding exports . 
The fo re ign  exchanges w i l l  see to  th a t. ”
M r. Angas, a fte r sum m aris ing  th e  in te rn a tio n a l 

s itu a tio n , in  w h ich  he po in ts  o u t th a t  France, i f  she is 
to  avo id  a collapse, m us t have fo re ign  m oney a t once, 
pu ts  fo rw a rd  his suggestions fo r  a loan  po licy , a new 
rep a ra tion  paym en t schedule, and a m il i ta r y  po licy . 
A m ong o ther th ings he advoca tes: (1) a fo rty -y e a r 
in te rn a tio n a l go ld  loan o f ab ou t £100,000,000 a t 5 per 
cent, to  be floa ted a t once on beha lf o f F rench  recon
s tru c tio n , G erm any to  be p r im a r ily  responsible fo r  
in te res t and s in k ing  fu n d  on  the  loan. The o ther 
guarantors o f the  loan to  be o n ly  secondarily  responsible 
and  then  o n ly  to  am ounts p ro p o rtio n a l to  the  size o f 
th e ir  o r ig in a l guarantees. (2) A  new rep a ra tion  p a y 
m en t schedule consisting a p p ro x im a te ly  o f ten  m illio n  
pounds a year fo r  the  f irs t  fo u r years and  the n  annua l 
increm ents o f a  fu r th e r ten  m illio n s  a year u p  to  a tw o  
hundred  m il lio n  m ax im u m  in  1945 and  1946; then  
annua l decrements o f te n  m illio n  pounds a year u n t i l  
the  de b t has exp ired in  1965. The to ta l y ie ld  w ou ld  
be £4,230,009,000. W ith  such a scheme in  opera tion , 
he th in k s  th a t  w ith in  n ine m onths i t  should be possible 
to  cease in fla t io n  in  G erm any and  w ith in  eighteen 
m onths a c tu a lly  to  balance th e  G erm an budget w ith o u t 
recourse to  sho rt date loans.

M r. Angas has w r it te n  a usefu l bock. H e  has an 
unusua l g if t  o f presenting h is  case w ith  g reat force and 
s im p lic ity . B u t  q u ite  a p a rt fro m  th e  obvious m erits  
o f a constructive  w o rk  o f th is  na tu re , he has an am using 
pen and is able to  l ig h t  u p  w ith  occasional flashes o f 
w i t  a sub ject w h ich, in  sp ite  o f its  im portance , is, a fte r 
a ll, ra th e r dreary.
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T H E  T R A D E  B A R O M E T E R

EXPLANATION
There are obvious ob jections to  the  m u ltip lic a tio n  o f In d e x  N um bers ; b u t T h e  E c o n o m ic  R e v ie w  cla im s a doub le 

ju s tif ic a t io n  fo r  add ing  to  the  lis t.  I n  the  f irs t  place, a w eek ly  index  should be o f greater p ra c tica l va lue th a n  an  index  
w h ich  is made u p  m o n th ly  and pub lished  in  arrear. I n  the  second place the re  is room  fo r  an index  nu m be r w h ich , 
ins tead  o f cove ring  a w ide fie ld  fo r  th e  sake o f representing the  general leve l o f a ll com m o d ity  prices, sets o u t to  re flec t 
the  p re v a ilin g  tendency o f prices as exem plified  in  a sm all num ber o f p a r tic u la r ly  sensitive com m odities. The H a rv a rd  
U n iv e rs ity  C om m ittee  o f E conom ic Research has rece n tly  shown th a t  in  A m erica  an index  num ber devised to  forecast 
p r ic e  m ovem ents can safe ly  be based on a sm a ll selection o f p rice quo ta tions, p rov ided  the  com m odities chosen are 
those w h ich  m ost accu ra te ly  and ra p id ly  re flec t the  tre n d  o f the  general price  level.

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

O ur in de x  is composed o f qu o ta tio ns  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 hea t
9. Bacon 

10. Sugar

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

TABLE I.

Date
1920.

10 Com
modities

Bd.ofTde.
M onth ly
Average Date

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 onth ly 
Average

Jan. 1G 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
A pr. 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  16 418.8 316.9 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
July 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. 16 153.2 167.9 18 164.0 156.3 13 197.4 161 4
Dec. 30 150.0 25 166.1 20 198.5

1922 Sept. 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 25 197.6

Feb. 3 142.3 Oct. 6 159.8 June 1 193.1
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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CHARI' ILLUSTRATING TABLE I.

A

Date.
Pig

iron. Tin. Coal.
Linseed

OU. Cotton. Wool. Hides. Wheat. Bacon. Sugar. Mean. Date,

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

1922
.Ian. 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
J une 30 ... 92. 9 90.4 81.1 152. 6 111,7 111. 1 91.3 117.7 114. 4 119.2 108. 24 ... June 3U
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
... Nov.

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 3
Deo. i  ... 95 5 102.6 94.3 136 9 121.5 133.3 107.2 93.9 96 3 134.6 111.61 ... Deo. 1

1923
Jan.

29 ... 

19 ...

89

91

4

3

106.7

106.1

91.5

95.3

138

135

6

1

126.0

132.4

120.0

122.2

93.5

93.5

90.4

91.7

89

89

7

7

138.5

130.8

108.43

108.81
’ 1923 

... .Tan.

29

19
Feb. 16 ... 100 5 114.7 105.7 143 9 131.4 120.0 89.1 90.1 89 7 196.2* 118.13 ... Feb. 16
Mar. 16 ... 113 2 139.6 141.5 143 9 138.9 124.4 94.2 88.6 84 2 214.4 128.29 ... Mar. 16

30 ... 113 2 131.8 133.0 150 9 125.5 124.4 91.3 89.3 88 2 211.5 125.91 ... ft
... Apr.

30
Apr. 6 ... 113 2 130.6 132.1 161 4 127.8 124.4 95.7 90.9 88 2 217.3 128.16 6

13 ... 113 2 131.2 131.1 179 9 133.1 124.4 97.1 91.7 88 226.0 131.59 • • • » 13
20 ... 113 2 125.4 132.1 182 5 128.7 124.4 97.8 92.5 88 2 238.5 132.33 ... jy 20
27 ... 113 2 126.6 132.1 182 5 130.4 124.4 100.0 94.1 88 2 261.5 135.30 ... yy 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
25 ... 108 .5 115.6 122.6 166 .7 128.6 137.8 102.9 103.6 84 6 246.2 131.71

... June
25

June i  ... 108 .5 116.4 113.2 157 9 132.0 137.8 102.9 104.3 72 i 242.3 128.74 1

♦Revised Quotation.
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THE EUROPEAN EXCHANGES

W EEKLY PERCENTAGE OF DOLLAR PARITY

{T o  Week E n d in g  June  2nd.)

w e e k ™ , r h r ntry i ° W the ,p0r0entage of doUar Parity> the dai]y quotations (over London) being averaged every 
week. The scale is loganthmio, so that equal vertical distances represent equal proportional differences and changes in every curve.
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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 long -da ted  

ra ilroa d  bonds in  New  Y o rk , fo r  tw e n ty  representative in d u s tr ia l o rd in a ry  stocks in  London, and fo r  a selected nu m be r 
of 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 terest. I n  a l l 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 c o n o m ic  R e v ie w . S ign ifican t m ax im um  figures are shown in  heavy typ e  and m in im u m  figures 
i n 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 20 120.4 101.8 123.3 116.8
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 i f  4.8
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 99.8 129.5 116.3Dec. 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. 28 100.81 102.1 102.3 104.4 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 h 117.6 100.0 133.4 122.5
Sept. 30 121.21 105.8 113.2 112.0 18 116.8 100.6 131.9 121.8Oct. 14 127.6 104.4 114.5 112.3 25 120.2 101.3 131.0 121.7
Nov. 25 114.4 102.0 115.0 115.4 June I 118.1 101.1 131.0 122.7
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 31st May, 1923.

L ia b il it ie s .
votes Issued.

B. of E. ' ...
Less those in O.N. Reserve’

... 145,149,790 

... 22,450,000

C.N. ou tstand ing..........................  280,003,997
C.iN. called in but not yet cancelled 1,477,537

122,999,790

287,481,534

Ratio of Gold to Notes ... 37.2% 
» Gold & Silver to Notes 38.9%

410,481,324

A ssets.
Government Debt.

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

£  i
■■ 11,015,100 
.. 243,084,941

254,100,041
Less C.N. Investment Reserve

Account ...........................12,172,710

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

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

Silver Coin

---------------- 211,927,331

*  8,734,900

... 125,699,790 

... 27,000,000 
119,303

— ------------- 152,819,093

7,000,000

410,481,324

Summary of Combined Balance Sheets.
January 1922 to date.

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

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

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

1923 Jan. ... .............  123.0 280.3
Feb. ... .............  123.0 279.1
Mar. ... .............  123.0 285.6
Apr. ... .............  123.0 285.7
May 31 .............. 123.0 287.5

'jTotal. Gold. % of Gold % of Gold &
to Notes. :Silver to Notes.

430.2 155.5 36.1 36.8
424.7 155.6 36.6 37.3
425.3 155.6 36.6 37.7
427.3 155.6 36.4 37.6
424.4 155.8 36.6 37.8
422.8 154.8 36.6 38.0
419.3 152.8 36.4 38.1
416.2 152.7 36.7 38.4
412.0 152.8 37.1 38.8
410.9 152.7 37.2 38.9
410.8 152.8 37.2 38.9
424.3 152.8 36.0 37.7
403.2 152.8 37.9 39.6
402.1 152.9 38.0 39.7
408.6 152.9 37.4 39.1
408.7 152.8 37.4 39.1
410.5 152.8 37.2 38.9
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SULPHATE OF AMMONIA.
The Best and Most Economical Form of Nitrogen.

For prices and advice as to application apply to 

THE

BRITISH SULPHATE OF AMMONIA 
FEDERATION, LIMITED,

30, GROSVENOR GARDENS, 
W ESTM INSTER, S.W .l.

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

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

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

Telegraphic Address : BLANGUS, THREAD, LONDON. Telephone N o .: 3660 A 3661

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

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

LIQ U ID  AMMONIA 

(A ll Strengths).

TAR PRODUCTS.
ANTHRACENE,

BENZOLE, TOLUOLE,
SOLVENT NAPHTHA,

LIQUID CARBOLIC ACID (Cresylic Acid), 
CRYSTAL CARBOLIC ACID 

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

FLUID CREOSOTE,
SOLUBLE CREOSOTE (Disinfecting Fluid), 

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

DEHYDRATED TAR,
PITCH, BLACK VARNISH.

BETA NAPHTHOL (Balloon Brand).

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

C Y A N O G E N
PRODUCTS.

PRUSSIAN BLUES
A N D

BRONZE BLUES

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

Printing Inks, etc., etc.

CYANIDE o f  SODIUM.

YELLOW  PRUSSIATE 
o f  SODA.

Printed by T he  Crypt H ouse Press, Bell Lane, Gloucester, and Published by  the Proprietors a t 6, J ohn Street
A d e lp h i, L ondon, W.C.2. ’


