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Such varied and contradictory accounts have 
been given by “  Diplomatic Correspondents ”  and 
other writers of the recent interview which M. 
Poincare travelled to Brussels to have w ith the 
Belgian Premier, M. Theunis, and the M inister of 
Foreign Affairs, M. Jaspar, tha t i t  may be useful to 
place on record the official statement issued by the 
Belgian Government at the close of these con
versations. I t  reads as follows : “  The Belgian and 
French Governments have continued to-day to 
consider the various questions arising out of the 
occupation of the Ruhr. They maintain in  their 
entirety a ll the decisions formerly come to, especially 
w ith regard to the conditions under which the 
evacuation of the Ruhr may take place after the 
payment of Reparations, and in  respect also of the 
obligation incumbent on Germany to put an end 
to her passive resistance prior to any consideration 
of whatever offers she may make. The two Govern
ments have concerted a programme of fresh 
measures to be taken to increase the pressure, w ith 
a view to compelling Germany to fu lfil her obliga
tions prom ptly.”  The document speaks for itself.

To put it  m ildly, the German Note has dis
appointed the expectations of Germany’s best 
friends. In  Belgium i t  is scouted as a basis of 
negotiation, if  for no other reason than that the 
German Government ignores the prim ary condition 
that i t  shall recall the policy of passive resistance 
which i t  ordered, encouraged and subsidised. The 
proofs of this which the Belgian Government holds 
are, in  its opinion, overwhelming:; and even were 
I  ranee to show any signs of yielding to B ritish 
pressure—which in  its opinion is inconceivable, for 
Belgium trusts her a lly  to the fu ll—M. Theunis w ill 
insist on Germany explic itly renouncing her policy 
of passive resistance before he w ill consent to  enter 
into negotiations. That has been his attitude 

roughout, and he is not going to s tu ltify  the 
of hi® Government at this late stage by 

yielding to outside clamour always more or less 
I '/V 1.] t0T, s,usPicion- Moreover, as he has always 

ed, Belgium w ill not consent to  evacuate the 
ohlirrt ,eXcebt  gradually as Germany honours her 
idle^tr 10nS ^Paration. I t  is worse than

ignore Belgium’s standpoint. I f  we listen

to the voice of the Belgian Press we may obtain 
a valuable insight into the feelings of our A lly, 
A t every stage of the negotiations tha t have endured 
for four insufferable years Belgium has found herself 
denied the fu ll and fa ir compensation she was 
solemnly promised in  the early days of the war. 
The Treaty of Versailles, however, ratified her 
claims to some extent, and she is not prepared to 
have her legalised rights w hittled down to satisfy 
the commercial interests of other countries. Great 
Britain, they say, is a party to tha t treaty : is her 
signature of no more value than the signature of 
Germany which guaranteed the inv io lab ility  of 
Belgium ? That is what our closest A lly  is asking 
herself. I t  remains for the B ritish  Government to 
supply the answer.

*  *  *

The X X e Siècle writes : “  J ust 'as Marshal Foch 
forced Erzberger on Sept. 6, 1918, in  ^he Forest of 
Compiègne to solicit an armistice in  set terms, so 
Belgium and France must now compel Germany to 
acknowledge her defeat, to recognise in  explicit 
terms the occupation of the Ruhr as security for 
reparations, and to renounce her passive resistance. 
The last German in  the furthermost cottage of 
Pomerania, Bavaria and Eastern Prussia must be 
made to realise that any attempt on the part of 
Germany to evade the Treaty of Versailles w ill 
react against her and w ill moreover be of no avail. 
The Reich apparently has nothing better to offer us 
than a ‘ conference.’ We would be simpletons 
indeed, we Belgians and French, were we to accept. 
Our other Allies, who refused to co-operate w ith us 
in  the Ruhr, would presumably come in on equal 
terms to make things easier for Germany. As for 
convening ‘ an international and im partial tribunal,’ 
neither Paris nor Brussels w ill consent to trust 
neutral countries or countries friendly towards 
Germany to intervene in  their conflict w ith the 
Reich. Germany has signed the Treaty of Ver
sailles, and she agreed to the scale of payments 
laid down in London in  May, 1921. Tliese two 
diplomatic acts constitute our legal title , and we 
hold to them.”

*  *  *
The Soir ridicules the idea of 

views between the French and 
ments, and says that the four

any divergence of 
Belgian Govern- 
hours’ discussion
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between the Prime Minister of the two countries 
has disposed once for a ll of the idle rumours and s illy  
nonsense industriously put about by certain people 
whom the complete Franco-Belgian understanding 
has annoyed. There are two essential points in  
the official statement : Germany must put an end 
to her passive resistance in  the Ruhr, and the 
Ruhr w ill not be evacuated u n til Germany has paid 
the indemnities she owes. Everything else is of 
secondary importance. The Etoile Belge says i t  is 
too early yet to  say what impression the German 
Note has produced in  M inisterial circles, though it  
may be stated tha t the document is fe lt to be dis
appointing, even though some advance has been 
made in  respect of^pledges and guarantees. But 
there remains one prelim inary question : the Reich 
says nothing about giving up her resistance in  the 
Ruhr, whereas the Franco-Belgian Conference held 
in  Brussels resolved not to enter into negotiations 
w ith Germany u n til after she has abandoned such 
resistance. I t  suggests tha t England should advise 
her to surrender exp lic itly on tha t point, and it  
anticipates the possibility then of the four Allied 
Powers deliberating them in  common as to the 
answer to be given to Germany. The Belgian 
Government, i t  adds, w ill do its  utmost to secure a 
collective agreement.

*  *  Sf

The Indépendance Belge regrets the self-evident 
fact tha t close co-operation % has not been 
re-established between Belgium,’ France, England 
and Ita ly . Fresh communications must be opened 
up, in  the first place w ith the B ritish  Government, 
leading to negotiations which are like ly  to prove 
d ifficu lt and prolonged. I t  would be childish, it  
says, to imagine that a solution has been achieved, 
and many obstacles may yet arise. But a step has 
been taken towards the end everyone has in  view. 
There was no precise basis for negotiations w ith 
Great B rita in  in  respect of reparations : but the 
proposals of the Belgian Government, although 
not definitely adopted, have opened the way for a 
consideration of possible solutions, and for re
establishing a common front. But a return to 
common action is of course subject to the conditions 
laid down by M. Poincaré.

* * %
One is perhaps inclined to overlook, in  examining 

the offer submitted by the German Government to 
meet the Reparation payments, the vast network of 
powerful internal organisations in  tha t country 
which must be in  agreement if  the State is to be 
backed in  its proposals by private pledges and 
guarantees. The firs t series of suggestions made 
by the Reich Association of Industrialists has met 
w ith even more criticism  at home than abroad. 
This is only natural. The creditor countries are more 
interested in  the amount of the payments to come 
than in  the methods by which tlie  money is to 
be raised, so long as they _are satisfied tha t the 
whole scheme is sound. Tills, however, w ill depend 
to a very large extent on the ab ility  of a ll these 
internal organisations and parties to agree on a 
jo in t and equitable scheme. I t  is interesting to 
note in  this connection that the chief criticism  
levelled at the industrial offer and at its apparent 
attempt to set up the industrialists as a power 
alongside the elected government of the coun ty  
comes from the German trade unions. These 
bodies have, for some years past, been accused of 
anti-fetate tendencies, and i t  is a welcome sign of 

' he State tha t these organisations 
should recognise the true meaning of government 
and of a political State in  which the people deter

mine their own fate. The strength of the trade 
unions w ill be complete when the Christian trade 
unions, which did not participate in  the declaration 
issued by the more extreme bodies, enable organised 
labour to present once more a united front.

*  *  *

Nobody thinks tha t the difficulties of reconciling 
rent legislation and the justifiable claims of both 
landlord and tenant are like ly  yet to  be overcome. 
The stagnation existing in  the building industry 
has grown out of general economic conditions 
resulting from the war, and it  is hardly to be expected 
tha t any sudden and drastic remedy of the situation 
w ill be evolved. In  the debates on the Rent B ill 
many interesting points have been dealt w ith ; 
but one v ita l point has not, as far as we can see, 
received the attention i t  should, namely, the question 
of repairs and decorations. I f  the control of rents 
is much longer protracted w ithout adequate pro
vision, where such does not already exist, for 
compelling landlord and tenant to come to mutual 
arrangements to keep the property in  normal 
internal repair, the relations between them w ill 
one day be found anything but easy to adjust. 
There is also the fact to be considered tha t not 
only may bricklayers and labourers resort to
emigration, but tha t they may be followed or even 
preceded by a host of painters and decorators in  
the building trade who have been fo r some time
wearing out the ir boot leather in  the search for
occupation because neither landlord nor tenant 
is w illing tojspend the money—and in  jthe circum- 
stanceSjwho^camblamejthem ?—in keeping premises 
on the inside in  presentable condition.

*  *  *

The improvement of re tting is engaging the 
attention just now of textile  experts, and as a 
complement to the account of a hemp retting 
process discovered in  Ita ly  which has already ap
peared in  these pages, a description of a flax retting 
process invented by a German, Herr Ochmann, 
may prove of interest. The flax in  the stalk is 
placed in  tanks, and water poured on it  in  heavy 
showers. This treatment takes place for two hours 
every two days. The same water is used from time 
to time and is submitted to a simple oxydant 
treatment after each sprinkling, and at the same 
time a quantity of impurities are eliminated. 
There is a marked decline in  the amount of acid 
produced if  this process is compared w ith the cold 
water process. The outflow is almost innocuous, 
and can be turned on the fields w ith good results, 
or allowed to go back into the river. The process 
is economical and produces a strong fibre w ith a 
very slight proportion of tow. The author believes 
the microbe which carries out this process to be 
the Bacillus amylobacter. The time required for 
this kind of retting is three weeks in  hot weather.

*  *  *

The University of London is to be congratulated 
on having secured such an interesting personality 
as Gustav Cassel, the learned Professor of Political 
Economy in  the University of Stockholm, to 
deliver a lecture on “  The Restoration of the 
Gold Standard ”  a t the London School of Economics 
and Political Science on June 18, and another on 
“  Devastation and Reconstruction in  Europe ”  on 
June 21. The chair on the former occasion w ill be - 
taken by His Excellency the Swedish Ambassador, 
Baron Palmstierna, and on the la tte r by Mr. W alter 
Leaf, the Chairman of the Westminster Bank, w ith 
whom Professor Cassel has crossed swords more 
than once in  recent years. These lectures, we are 
told, are addressed to advanced students of the 
University, but the presence of anyone interested 
in  the subjects w ill be welcomed, admission being 
free and w ithout ticket.
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FRANCE
FINANCE

T H E  J U N E  E S T IM A T E S .

As the B udge t B i l l  fo r  1923 has n o t y e t been passed, 
i t  is  necessary to  vo te  p ro v is io na l m o n th ly  expend itu re  
estim ates fo r  the  purpose o f c a rry in g  on the business 
o f the  cou n try . The p ro v is io na l o rd in a ry  estim ates 
fo r  June w h ich  have ju s t  been passed am oun t to  
F r.2 ,707,895,865, and the  special estim ates fo r  expend i
tu re  recoverable fro m  G erm any to  F r. 1,335,886,292. 
(In fo rm a tio n  F in a n c iire .)

R E P A R A T IO N S  P A ID  B Y  G E R M A N Y .

The R eparations Commission has decided to  pu b lish  
tw ice  a  yea r a s ta tem ent o f accounts especia lly show ing 
the  am ounts pa id  b y  G erm any under the  head o f re p a r
ations. Tables show ing the to ta l am oun t rece ived b y  the 
Commission in  pursuance o f the  T re a ty  o f Versa illes 
up  to  the end o f 1922 have ju s t been pub lished. The 
fo llo w in g  tab le  shows ( in  m illio n s  o f go ld  m arks) the  
to ta l am oun t w ith  w h ich  G erm any has been cred ited  
up  to  the  above-m entioned date and the na tu re  o f the  
paym en t.

Cash ... ... ... ... ... 1,878.5
K ind ... ............... ... ... 3,495.0
State property ceded ... ... 2,553.9
Current payments ... ... ... 13.0

Total .. 7,940.4

The to ta l am oun t received b y  the  Commission, a 
sum  o f M k .5 ,184.2, has been d is tr ib u te d  am ong the 
various countries as fo llow s (in  m illio n s  o f go ld  m a rk s ) : 
France, 1,790.8 ; B e lg ium , 1,719.9 ; G reat B r ita in , 
1,150.5; I ta ly ,  242.7 ; Serbia, 150.6; Japan, 6 7 .9 ; 
Czecho-Slovakia, 21 .1 ; P oland, 14.7; Greece, 11 .0 ;
R um an ia , 10.1 ; P o rtu g a l, 4.4. The ou ts ta nd ing  
balance o f 2,756.1 go ld  m arks has been dea lt w ith  as 
fo llow s :—

Submarine cables ... ... ... 40.0
Property ceded and shares in German

National Debt .......................  2,035.3
1 art of estimated value of Saar

mines ......................................  100.0
Part of value of German ships ... 391.5
Various... ... ... ... ... 92.6
Cash in hand and to be collected ... 37.6

The am oun t received b y  France is made up as
fo llow s :

Cash ..,   143.6
Kmd ..................................................  1,345.1
Property ceded (Saar) ............... 302.0

The cost o f the  arm ies o f occupation and con tro l 
commissions up  to  Dec. 31 la s t was estim ated a t 
2,446.1 m il l ,  go ld  mark's appo rtioned  as fo llo w s : 
F rance, 1,261 ; G reat B r ita in ,  942.8 ; B e lg ium , 233.6 ; 
I ta ly ,  10.3 ; Jaj>an, 0.2. T o  the above figures should 
be added 1,072.1 m il l ,  go ld  m arks, the cost o f the  
A m erican  a rm y , the  se ttlem ent o f w h ich  is reserved. 
Thus the  to ta l cost o f the  arm ies o f occupa tion  u p  to  the 
end o f la s t year should be set down a t  3,510.9 m il l,  
go ld m arks. The advance on coal made to  G erm any 
b y  v ir tu e  o f the  Spa agreem ent o f J u ly  1920 and the 
cost o f the a rm y  o f occupation have p r io r ity .  These 
tw o  item s o f expend itu re  b y  the A llie d  Powers o ther 
th a n  the  U n ite d  States am ounted respective ly  on 
Dec. 31 la s t to  392.2 and 2,448.1 m il l,  go ld  m arks. 
A fte r  paym en t o f these cla im s the  A llie s  had to  d iv ide  
am ong themselves 2,343.8 m il l,  go ld  m arks. The 
1,790.8 m il l ,  go ld  m arks received b y  France have been 
assigned to  the  fo llo w in g  purposes :
Re-imbursement of sums advanced under Spa agreement 238.7 
Cost of armies of occupation ... ... . I o
Balance in h a n d ......................................  ’ ’291 0

(In fo rm a tio n  F ina nc iè re . )

T H E  B A N Q U E  IN D U S T R IE L L E  D E  C H IN E .

The managem ent o f the  Banque In d u s tr ie lle  de 
Chine a t Saigon has requested cred itors in  the  F a r 
E as t to  sta te  w hether th e y  desire to  take advantage o f the 
op tio n  offered to  the m  o f exchanging th e ir  non-in terest- 
bearing  d is tr ib u tio n  bonds in  francs fo r the  go ld  do lla r 
5 per cen t.bonds  redeemable in  23 years issued b y  the 
Chinese G overnm ent. These bonds represent the  
“  B o xe r Bonds.”  The exchange w i l l  be made a t the 
ra te  o f F r. 12.925 fo r  the go ld do lla r. The votes o f a ll 
th e  cred ito rs o f the  B a n k  fo r  o r against the proposal 
w i l l  be collected in  P aris , where the  resu lt o f the  in q u iry  
w i l l  be ce rtified  b y  the  Com m ercia l C ourt. (In fo rm a tion  
Financière. )

R E F L E C T IO N S  O N  T H E  E X C H A N G E .

M . M aurice K e lle rsohn , in  his la te s t w eekly rev iew  
o f the  po s ition  o f the  exchange in  the  In fo rm a tio n  
F inancière, notes th a t the  recent rise in  the  pound 
s te r lin g  fro m  70 to  71.60 and the  d o lla r fro m  15.13 to  
15.365 w h ich  he a ttr ib u te s  to  a new cam paign against 
the  franc, w h ich  th ree  m onths ago w o u ld  have been 
regarded as a m a tte r o f course, has created a certa in  
sensation, fo llo w in g  as i t  does a pe riod  o f rem arkab le  
steadiness in  the franc.

M . K e lle rsohn  continues to  assert th a t  p u re ly  
economic factors do n o t m ilita te  against the  franc. 
The fo re ign  trade  re tu rn s  fo r  A p r i l  are as sa tis fac to ry  
as those o f the  preceding m onths and show a com para
t iv e ly  in s ign ifica n t d e b it balance. The w r ite r ’s fears, 
p re v io u s ly  expressed, th a t the  rise o f the  franc  in  m id - 
M arch  coupled w ith  the  re s tr ic tio n  o f o u tp u t produced 
in  several F rench indus tries  b y  the  sabotage on the 
R u h r m ig h t cause a s lackening o f exports have n o t 
ap p a re n tly  been rea lised, a lthough  in  fa c t the  d rastic  
a lte ra tio n  in  the system  o f v a lu a tio n  of exports in troduced  
in  A p r i l  prevents accurate com parison w ith  the  M arch 
exports  va lued  a t a low er ra te . Nevertheless, im p o rts  
and exports p ra c tic a lly  balance and the  balance of 
F rance’s in te rn a tio n a l accounts is p ro b a b ly  on the  
c re d it side b y  reason of in v is ib le  o r unrecorded exports. 
The y ie ld  fro m  revenue, a lth ou gh  low er th a n  in  M arch, 
continues to  be sa tis fac to ry  in  A p r i l.  TJje com pu ta tion  
o f a continuance o f th is  increased y ie ld , made b y  the  
F inance Commission o f the  Senate and c ritic ised  b y  M. 
Poincaré (cf. The Economic Review, June 8), does n o t 
appear to  M. K e lle rsohn  to  be unfounded. The s lig h t 
rise  in  the  B r it is h  and A m erican  exchanges coincides 
w ith  the  usual end o f the  m on th  trade  requirem ents, 
and th e y  w i l l  p ro b a b ly  be m ore m arked  a t the  end o f 
June, the  pe riod  o f the  h a lf-y e a r ly  settlem ent. F in a lly  
the  huge flo a tin g  stocks o f francs fo rm ed outside France 
in  the  years im m e d ia te ly  fo llo w in g  the  w a r have n o t 
y e t been re-absorbed, and th e ir  trans fe r fro m  one c o u n try  
to  another m ay  a t any m om ent cause fu r th e r  m ovem ents 
in  prices. B u t none o f these factors are serious and 
w o u ld  n o t ju s t i fy  a fresh deprecia tion  o f the  franc. 
Once again po litics  are responsible ; n o t home po litics , 
a lthough  i t  w ou ld  n o t requ ire  m an y  p a rlia m e n ta ry  
inc iden ts  such as have recen tly  occurred (the opposition  
o f the  Senate to  Poincaré), to  cause uneasiness abroad, 
b u t  the  key  to  the  s itu a tio n  lies in  the  R u h r. The 
im pression th a t  the  B r it is h  G overnm ent m ay  be forced 
o u t o f its  in a c tio n  and become engaged in  th o rn y  
discussions w ith  F rance has become general. The 
f irs t  signs o f a c t iv i ty  shown b y  the  reconstructed 
C abinet, re v iv a l o f the  o ld  d ispu te  on the  New  H ebrides, 
sudden haste to  se ttle  the  question o f Tang iers, in s is t
ence on dem and to  the  League o f N a tions  on the  a d 
m in is tra t io n  o f the  Saar have been p a r tic u la r ly  u n 
welcome to  France. The de lay in  estab lish ing an 
understand ing between the  A llie s  on the question o f
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repara tions and the postponem ent o f the  conference 
between B e lg iu m  and France have had an u n fo rtu n a te  
effect upon  the  franc. I t  is ce rta in  th a t an y  new  act 
ca lcu la ted to  accelerate the  se ttlem ent o f the  e te rna l 
question o f repara tions w ith o u t undue disagreem ent w i l l  
be m arked  b y  a recovery  o f the franc. W he the r such 
ac t w i l l  take  place is the  secret o f G overnm ents, o r ra th e r 
o f a few  in d iv id u a ls . Those who consider th a t  an 
unde rs tand ing  cannot fa i l  to  be reached have com m on 
sense on th e ir  side, b u t d u rin g  the la s t few  years com m on 
sense has been ha rsh ly  trea ted. M oreover i t  a ll depends 
w hethe r the  unders tand ing  can be accom plished in

TRADE
R E V A L U A T IO N  O F E X P O R T S .

The m a in  fo re ign  trade  figures fo r  the f irs t  fou r 
m onths o f the  cu rre n t year have a lready  been g iven 
im m e d ia te ly  on p u b lica tio n  (of. The Economic 
Review, June 8). M en tion , however, shou ld  be 
made o f the a lte ra tio n  o f the  system  o f v a lu in g  
exports in tro du ced  in  the  Customs re tu rn s  fo r  
A p r i l.  F o r the  f irs t  tim e  the va lua tions  have been 
made according to  the  ra tes fixed  in  June 1922 b y  the 
Perm anent Commission o f Customs values instead o f 
those fixed  m  1921, upon w h ich  the  re tu rn s  fo r the  f irs t  
three m onths o f the  year were based. M oreover, the  Cus
tom s A d m in is tra tio n  has endeavoured to  g ive  as accur
a te ly  as possible the present ac tua l va lue o f exports by  
increasing the  o ffic ia l rates fo r  1922 b y  11 pe r cent 
w h ich  is the approx im ate  average o f the  present rise 
o f prices com pared w ith  the  o ffic ia l rates fo r 1922. 
B y  th is  m ethod exports w i l l  be va lued p rec ise ly  b y  the  
same standard  as im p o rts , w h ich  are ca lcu la ted in  
accordance w ith  the  declarations o f im p orte rs  checked 
b y  the  Customs office. (In fo rm a tio n  F inancière .)

T H E  C O M M E R C IA L  R E G IS T E R .

The Jou rna l O ffic ie l has ju s t  pub lished  an act re n d e r
in g  com pu lsory  the  in d ica tio n  on a ll com m ercia l docu
m ents, invoices, etc., the  num ber in  the  com m ercia l 
re g is try  o f the  tra d e r issu ing such documents. The 
A c t  also prov ides th a t m ayors o f tow ns sha ll n o t 
g ra n t an a u tho risa tion  o f residence to  tra v e llin g  traders 
unless th e y  can g ive p ro o f th a t th e y  are reg istered in  
the com m ercia l reg is ter. Copies o f entries in  the  reg is ter 
can be ob ta ined on pa ym en t o f s tam p d u ty  and a fee. 
(In fo rm a tio n  F inancière.)

T R A D E  R E G IS T R A T IO N .

The Jo u rn a l O ffic ie l has ju s t  pub lished an A c t render
in g  i t  com pu lsory  to  show on a ll com m ercia l docum ents, 
invoices, etc., the reg is tra tion  num ber o f the  m erchan t 
concerned, and the num ber in  the  com m ercia l re g is try  o f 
th e  tra d e r issu ing such docum ent. B y  v ir tu e  o f clause 
Z o f the  new A c t, m ayors o f towns m ay  n o t g ra n t 
pe rm its  o f residence to  pe ram b u la ting  traders unless 
th e y  can prove th a t th e y  are entered on the  com m ercia l 
reg is ter. Copies o f en tries on the  reg is te r w i l l  be 
issued on paym en t o f s tam p du ties and a fee. (In fo rm a tio n  
Financière.)

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

The o u tp u t o f coal and coal p roducts  in  the  N o rth  o f 
hranee in  M arch and A p r i l  is as fo llow s (in  tons) :

West of field ... 
*Pas de Calais ... 
* N o r d ...............

April.
Coal. Briquettes Coke 

711,508 10,747 39,539
430,950 17,918 8,041
435,551 88,478 53,737

West of field ... 
*Pas de Calais 
*Nord ...

1,578,009 117,143 101,317
March.

Coal. Briquettes. Coke.
796,269 15,949 38,324
456,778 18,920 8,786
485,520 95,264 50,716

E X H IB IT IO N S  A N D  F A IR S .

D u r in g  A p r i l  an  e x h ib it io n  o f cartoons and designs 
fo r  ta p e s try  and carpets, organised b y  the  P aris m u n i
c ip a lity , was he ld  a t the  Musée G a llie ra , the  M un ic ip a l 
A r t  Museum. The ob ject o f the  e xh ib itio n , as s ta ted  
b y  the  cu ra to r o f the M useum, M . H e n r i C louzot in  
h is in au gu ra l speech, was to  save a  d y in g  trade, low  
w a rp  tapes try , b y  su p p ly in g  its  artisans w ith  models 
m ore su itab le  to  m odern decora tion. The idea o f th is  
e x h ib it io n  was suggested b y  M . M a rtin , head o f the  School 
o f D ecora tive  A r t  a t Aubusson, w ho la s t yea r gave no tice  
o f the  crisis w h ich  had th ro w n  800 lo w  w arp  w orkm en 
o u t o f em p loym ent in  the  depa rtm en t o f the  Creuse. 
N o  crea tive  w orks were undertaken in  the  d is tr ic t  
operations be ing confined to  the  re p a ir o f o ld  “ v e r
dures,”  tap es try  collected b y  the  dealers, to  res to ring  
s ix tee n th  and seventeenth c e n tu ry  panels, and  to  
p roduc ing  “  fakes ”  o r copies w h ich  f in d  v e ry  l i t t le  
m a rke t. The e x h ib it io n  w i l l  enable the  artisans to  
choose designs easily  executed and inexpensive, and 
the p u b lic  to  rea lise the  advantage o f ad op ting  in  
m odern fu rn itu re  up h o ls te ry  executed b y  Aubusson 
artisans. (France Textile .)

I n  em u la tion  o f I t a ly  and G erm any, F rance is abou t 
to  in s titu te  “  a flo a tin g  fa ir  ”  ( fo r a s im ila r  enterprise 
b y  I t a ly  see under th a t c o u n try  in  the  present num ber) 
D u r in g  n e x t sum m er the “  T erre  de France ”  (20,000 t  ) 
w i l l  sa il fro m  H a v re  fo r  the ch ie f South A m erican  and 
Luban po rts , c a rry in g  F rench  p roducts  fo r  show. The 
cruise w i l l  la s t s ix  m onths and the s ta y  in  each p o rt w i l l  
v a ry  ro m  4 to  15 days. The program m e o f the  fa ir  
w i l l  enable exh ib ito rs  to  se ll th e ir  goods on board 
th ro u g h  the agency e ith e r o f a special com m ercia l 

ureau o r o f th e ir  ow n agents. F o r  th is  purpose th e y  
are a t lib e r ty  to  c a rry  on board a g iven  stock o f a l l the 
goods exh ib ited . ( Ib id .)

1,738,567 130,133 97,826
♦Victims of the invasion.

(In fo rm a tio n  F inancière .)

T H E  IR O N  A N D  S T E E L  IN D U S T R Y .

A ccord ing  to  re tu rn s  pub lished b y  the  C om ité des 
r  orges de France, the num ber o f b las t furnaces a t w o rk  
on M ay 1, 1923, was 88 as against 77 on A p r i l  1, 90 on 
heb. 1 and 116 on Jan. 1. T he  num ber o f furnaces ready 
to  w o rk  was 85, and o f those be ing b u ilt  o r repa ired 46. 
O u t o f the 58 b las t furnaces a t w o rk  in  A lsace and 
Lo rra in e  and E aste rn  F rance  on M ay  1, some were 
w o rk in g  sho rt tim e . In  a ll, 12 b las t furnaces were able 
to  resume w o rk  in  A p r i l,  o f w h ich  6 in  E aste rn  France 
and 6 in  A lsace and Lo rra ine . O n ly  one furnace had to  
close down, w h ich  brings the  num ber o f those closed 
fro m  la ck  o f coke since 1 Jan. to  28.

The o u tp u t o f p ig -iro n  in  A p r i l  was 350,485 t. as against 
316,346 in  M arch, an increase o f 34,339 tons ; the o u t
p u t o f steel was 354,791 t . ,  o f w h ich  345,716 t.  o f bars 
and 9,025 t.  o f castings. The increase com pared w ith  
the  M arch o u tp u t was 38,984 t.  Considering th a t  A p r i l  
had one w o rk ing  da y  less th a n  M arch, the  im p rovem en t 
m  p ro du c tion  is m arked, a resu lt due to  the  a rr iv a l 
o f m ore coke fro m  the  R u h r and fro m  E ng land , and to  
an increased o u tp u t b y  the  F rench coke works. The 
A p r i l  o u tp u t o f p ig - iro n  shows declines o f 27 pe r cent, 
com pared w ith  J a n u a ry  and 31 per cent, com pared w ith  
December, and declines o f steel o f 13 and 14.2 pe r cent, 
com pared w ith  the  same m onths. (In fo rm a tio n  F in a n 
cière.)

T R A D E  CONGRESSES.

Cider.—-A t the  C ider W eek o r Congress, he ld  d u rin g  
M ay, in  em u la tion  o f the  W hea t W eek and W ine  W eek, 
the  fo llo w in g  reso lu tion  was passed :
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“  T h a t the  General Associa tion o f C ider, the  F rench 
A pp le  Association and the  managers o f the  C ider W eek 
decide to  fo rm  a na tion a l com m ittee o f C ider w ith  the 
ob ject o f la y in g  before the  G overnm ent the  reso lutions 
passed d u r in g  the  C ider W eek, and of o rgan is ing active 
propaganda to  popu larise the  op in ions fo rm ed d u rin g  
the  Congress.”  A m ong these reso lu tions was a p ro test 
against u n fa ir  com petition . (Journée Industrie lle .)

B u ild in g .— The 5 th  B u ild in g  Congress, organised b y  
the  Office o f B u ild in g  and P ub lic  W orks, fo r  s tud y ing  
the  recons truc tion  o f the devastated areas, was he ld 
in  P aris  a t the  beg inn ing o f June. M any subjects of 
im portance were de a lt w ith . As regards the  financ ia l 
side o f reco ns truc tio n  i t  was s ta ted  th a t considerable 
arrears were due to  con tractors fo r  w o rk  a lready done 
in  th e  devastated area. U p  to  the  present year no 
d is tin c tio n  had been d ra w n  between de s tru c tion  o f 
goods, m ach inery , etc., and de s tru c tion  o f bu ild ings, 
b u t th is  year a d is tin c tio n  had been d ra w n  between the  
tw o  and tw o  th ird s  o f the  in d e m n ity  m oney had 
been assigned to  the  res to ra tion  o f bu ild ings  and one 
th ir d  to  m oveable p ro p e rty . Recom m endations were 
m ade fo r  the  pa ym en t o f the  con tractors d u rin g  the 
cu rre n t yea r and special emphasis was la id  on the  
m aintenance o f ex is ting  contracts w ith o u t a lte ra tio n . 
C ontractors should be p a id  in  cash o r bonds as agreed 
between the  parties. The re p o rt on prices recommended 
the fo rm a tio n  o f a m ixed  Commission composed o f 
representatives o f the  State, v ic tim s  o f the  invasion, 
con tractors  and arch itects, to  f ix  the coefficients o f prices. 
Repoi’ts  were read and reso lu tions passed on modes of 
paym en t, the  price  o f m ate ria ls , the  counter a u d itin g  
o f accounts conducted w ith o u t the  consent o f the  
con tra c to rs , and the question o f labour. On th is  
question a reso lu tion  was passed recom m ending th a t 
su ffic ien t fo re ign  la bo u r shou ld  be secured fo r  1924 and 
also recom m ending the  extensive em p loym ent o f 
G erm an w orkm en under the  head o f repara tions in  
k in d . (Journée Indus trie lle .)

COMMUNICATIONS
T H E  L A C K  O F S E A  T R A D E .

A n  e x tra  p a rlia m e n ta ry  Commission, appo in ted  tc 
investiga te  the  po s itio n  o f the  F rench m erchan t service 
ha v in g  ascerta ined th a t  a considerable am oun t o: 
goods im p o rte d  and expo rted  b y  F rench traders anc 
m anufacture rs is carried  in  fo re ign  bo ttom s, has in  
s t itu te d  an in q u iry  in to  th is  reg re ttab le  sta te  o f affairs 
and w ith  th is  ob ject the  Commission addressed e 
c ircu la r le tte r  to  the  ch ie f com m ercia l and in d u s tr ia  
associations o f the  c o u n try  ask ing fo r  th e ir  reasons 
fo r  sending and rece iv ing  th e ir  goods b y  fo re ign  ships 
and even th ro u g h  fo re ign  po rts , and asking fo r  fu rth e i 
pa rticu la rs  as to  tra n sp o rt con tracts, sh ipp ing  ports 
and  destina tions o f the  various classes o f goods, dis 
cha rg ing  po rts  and countries o f o r ig in  o f fo re ign  p ro  
ducts. A m ong the  lead ing in d u s tr ia l associations 
addressed is the  Com ité des Forges de France, the  great 
m e ta llu rg ica l combine. The re p ly  o f th is  corpora tion 
began b y  exp la in ing  the  advantages affo rded b y  the 
p o r t o f A n tw e rp  fo r  the  sh ipm ent o f iro n  and steel 
products over D u n k irk . General charges and  expenses 
are m uch low er in  the  fo rm e r th a n  in  the  la tte r , as the 
o liow ing  examples show : dockers’ wages a t  D u n k irk

w o on * h°Se ° f  A n tw e rP » w e igh ing fees— D u n k irk , 
h r .0 .9 0 ; A n tw e rp , 0.20 per to n  o f m in e ra l;  h ire  oí 
load ing  crane— D u n k irk , F r . I3 5 ;  A n tw e rp , 7 5 ; horse 
tra c tio n  on the  quays w ith  m an in  charge, per day—  
D u n k irk ,  F r.150 ; A n tw e rp , F r.50  fo r one horse and man 
and  h r .90 fo r  tw o  (a t D u n k irk  horses are o n ly  le t  out 
in  p a ir s ) ; p o r t  dues fo r  a vessel o f 14,000 tons inc lud ing  
p ilo tage, towage, w h a rf dues and various— D u n k irk , 
F r  5,260 ; A n tw e rp , Fr.2,830. M oreover, u n t i l  the  recent 
red uc tio n  o f F rench  ra ilw a y  rates, tra n s p o rt b y  ra i l  was 
m uch  cheaper to  A n tw e rp  th a n  to  D u n k irk  and  even 
now , a lthough  there  is l i t t le  d ifference in  the  rates,

A n tw e rp  s t i l l  offers advantages to  F rench  shippers w h ich  
render i t  g re a tly  pre ferab le to  D u n k irk . A t  A n tw e rp  
fre ig h ts  are low er and the fo re ign  po rts  served fro m  there  
m ore num erous. A t  A n tw e rp  fre ig h ts  are quo ted  
fro m  tru c k  o r fro m  quay, b u t a t D u n k irk  the re  are 
a lm os t a lways added load ing  dues o f F r.7 .50 to  F r.1 0  per 
ton . The fo llow ing  concrete exam ples o f the  d iffe r 
ence in  prices are g iven b y  the  C om ité : tra n s p o rt o f 
steel to  Buenos A yres fro m  A n tw e rp  F r.35  per to n  
fro m  the  quay, fro m  D u n k irk  F r.7 5  per to n  p lus F r.10  
per to n  load ing charges ; a F rench  sh ipp ing  com pany 
asked F r.100 per to n  fre ig h t fo r  iro n  pipes fro m  tru c k  
o r barge fro m  D u n k irk  to  M adras, whereas a B e lg ian 
sh ipp ing  com pany charged F r.42.50 per to n  f.o .b . 
A n tw e rp . F u rth e r, ow ing  to  the h ig h  rates charged in  
F rench po rts  and the  d if f ic u lty  o f ob ta in ing  re tu rn  cargoes, 
steam ship companies charge h igher fre igh ts  fro m  D u n k irk  
th a n  fro m  A n tw e rp . Thus the  fre ig h t on manganese fro m  
C a lcutta  is 17s. 6d. per to n  to  A n tw e rp  and 19s. to  D u n 
k irk .  The fo llo w in g  fu r th e r  evidence as to  the  d is 
advantages o f us ing F rench  po rts  is supp lied  b y  the  
lead ing p o tte ry  and stoneware trade  associations such 
as the  Société des P rod u its  Céramiques de France, L a  
Société des P rod u its  Céramiques e t R é fracta ires de 
Boulogne sur-m er and the Compagnie Générale du  
Céramique du  B â tim e n t. C e rta in  B e lg ian  Companies 
charge th e ir  fre igh ts , a lready on the  face va lue m uch 
low er th a n  the F rench  fre ig h ts , in  B e lg ian  francs ; 
the  tra n sp o rt o f a to n  o f pa v in g  stones to  T un is  costs 
112.20 francs (French) fro m  D u n k irk  and  70 francs 
(Belg ian) fro m  A n tw e rp  ; tile s  to  Pasajes (Spain) fro m  
D u n k irk  125 F rench francs, fro m  A n tw e rp  35 
B e lg ian francs per ton . V arious supp lem enta l dues and 
fees, loading, passage th rou gh  customs, etc., are m uch 
h igher in  F rench th a n  in  B e lg ian  ports . F rench  com 
panies again are less accom m odating th a n  th e ir  fo re ign  
riva ls . R a ilw a y  rates in  France, says the  re p o rt o f the  
Compagnie Générale de la  Céram ique d u  B â tim e n t, are 
m uch too h igh , w ith  the  resu lt th a t  m anufacturers, say 
in  E aste rn  France, w i l l  in cu r considerable cost in  tra n s 
p o rtin g  th e ir  goods to  D u n k irk ,  H a vre , S a in t N azaire , 
B ordeaux, o r M arseilles, whereas th e y  can be sent to  
A n tw e rp  a t sm a ll cost. I f  on the  o ther hand th e y  use 
w aterw ays th e y  w i l l  encounter considerable d ifficu ltie s  
in  despatch ing th e ir  goods to  the  F rench  po rts  b y  r iv e r, 
whereas the  tra n sp o rt to  A n tw e rp  b y  canal is easy. 
The la ck  o f com pe tition  (in  F rance) between la nd  and 
w a te r tra n sp o rt, ow ing to  the  sca rc ity  o f the  la tte r, 
keeps the rates o f ra ilw ays so h igh  th a t F rench m an u 
factu re rs  p re fe r to  dispense w ith  tliTsi r services. The 
equ ipm en t o f F rench  po rts  is so poor and so o u t o f date 
as to  render load ing and s tow ing  slow  and unsafe. 
The ta rd y  despatch o f goods ow ing to  th is  defective 
equ ipm ent o ften  invo lves storage rates and insurance 
policies against th e ft. F rench companies genera lly  
do n o t ru n  su ffic ien t services even to  the  m ost frequented 
ports , so th a t  a considerable p a r t  o f the  tra ffic  even in  
F rench po rts  is cap tured b y  the  foreigner. M oreover, 
F rench companies do n o t s ta te  th e ir  term s w ith  a ll the 
clearness desirable, and there is l i t t le  u n ifo rm ity  in  
the  te rm s o f the  various companies. The fo llow ing  
exam ple shows the superio r fac ilit ie s  a ffo rded b y  
fo re ign  ports . A t  A n tw e rp  earthenware pipes are loaded 
in  b u lk  and stowed w ith  such care b y  the  sh ipp ing  
companies th a t the  percentage o f breakages seldom 
exceeds 5 ; a B ordeaux com pany tr ie d  to  in s is t th a t 
th is  class o f goods should be shipped in  cases, an a d d itiona l 
expense to  the  shipper. The las t-m entioned re p o rt 
the re fore recommends the crea tion  o f extensive means o f 
access to  the  sea, ra ilw ays , r ive rw a ys  and sh ip  canals, 
the  extension and equ ipm ent, on up -to -da te  lines, o f 
F rench  po rts  ; the  g ra n t o f special tra n s p o rt ra tes to  
exp o rtin g  industries such as m ay  enable the m  to  compete 
w ith  th e ir  fo re ign  r iv a ls  ; the  con s tru c tion  o f a  m ercan
t i le  m arine  adapted to  the  needs o f the  c o u n try  and o f 
such a k in d  as to  enable the  com panies to  reduce fre ig h ts  ; 
the  creation o f r iv e r  p o rts  in  the  s ty le  o f S trasburg , w e ll 
fed b y  ra ilw ays. (Journée Industrie lle .)
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Industrial Values and Reparations.

Georg M unch, describ ing in  the Vossisclie Zeitung  
(June 3) the  s itu a tio n  on the  B e r lin  Bourse, states th a t 
shares have risen to  g id d y  he ights, p a r t ly  on account 
o f the  ra te  o f the  d o lla r, p a r t ly  in  consequence o f p u r 
chases b y  in d u s tr ia l o r fina nc ia l concerns w h ich  are 
in te rested in  p re ven ting  fo re ign  elements from  p a r t i
c ip a tin g  in  ce rta in  undertak ings o r w h ich  are themselves 
speculating in  o the r spheres. The disturbances p ro 
ceeding be low  the  surface, and caused b y  the  F rench 
p o lic y  o f vio lence on the  R h ine  and the  R u h r, open the 
door to  a l l m anner o f com binations. N o  m a tte r o f w h a t 
na tu re  these m ay be, the  fa c t rem ains th a t  the  en tire  
a c t iv i ty  on the  Bourse to -da y  represents in  accentuated 
degree the  f l ig h t  fro m  the m ark , the  va lue o f w h ich  is 
van ish ing  a lm ost h o u r ly  and w h ich  now  a c tu a lly  stands 
a t a d iscount in  re la tio n  to  the  P o lish  m a rk  and the 
A u s tr ia n  krone. Calculations on the Bourse no longer 
take place in  percentages o r hundreds o f percentages, 
o r even in  thousands ; in  respect o f m ost in d u s tr ia l 
securities the  fluc tua tions  am oun t to  five  o r even ten 
thousand per cent. Rates ru n n in g  in to  five  figures 
have long  since ceased to  cause astonishm ent. A  
num ber o f securities have gone up  to  h a lf  a m il l io n  
w ith o u t causing any great panic ; some have a c tu a lly  
gone to  over a m il lio n ,  as, fo r  instance, the  shares o f the 
Zypen-W issen U n ite d  Steelworks, w h ich  flew  up to
1.5 m illio n .

The exp lana tion  is s im ple. Purchases b y  b o th  home 
and fo re ign  buyers have produced such a shortage of 
ava ilab le  paper on the  m arke t th a t  those who w ish 
to  bene fit b y  the  e x tra o rd in a ry  s itu a tio n  m ust pay 
huge prices fo r  th e ir  m a te ria l. I t  is ve ry  d o u b tfu l i f  
these b o ld  purchasers are e n tire ly  conscious o f the risks 
th e y  are runn ing , though  th e y  should have le a rn t b y  
experience th a t such huge rises are o ften  fo llow ed  by  
fa lls  o f a s im ila r na ture. T h is  is especia lly lik e ly  to  be 
the  case now , since the  share m a rke t has been so s tro n g ly  
in fluenced b y  the  fa ll in  the  exchange, and w i l l  the re 
fore be s im ila r ly  in fluenced in  the  co n tra ry  d irec tio n  
b y  any im p rovem en t in  the  va lue o f the  m ark. There 
is repeated evidence o f the  fa c t th a t in  every rise on the 
Bourse the rea l va lue o f investm ents stands in  d irec t 
oppos ition  to  the  va lue o f the  m a rk , the  fo rm er r is ing  
as the  la tte r  fa lls . As so o ften  happens, a pe rfe c tly  
correct p resum ption  is d rive n  to  death b y  a p p ly in g  i t  
in d isc rim in a te ly . One da y  we sha ll have to  suffer fo r 
the  fa c t th a t the  lucrativeness o f shares is n o t taken  
in to  consideration any longer in  ad judg ing  th e ir  value.
Y e t the  tru e  state o f ou r econom ic system  is shown 
m ost c le a rly  in  the  lucrativeness, o r non-lucrativeness 
o f shares to -day. I t  is analysed as fo llow s in  the  annual 
re p o rt of the M itte ldeu tsche  C red itbank w h ich  has ju s t 
ap peared : “  The senseless demands w h ich  France
desires to  impose on u s .............. have g re a tly  p re ju 
diced the  p ro du c tion  o f G erm an goods, the  m ost v ita l 
fa c to r in  the  va lue o f the German currency. The results 
of th e  des truc tion  of ou r cu rrency on wages and prices, 
on the  finances o f S tate and m u n ic ip a lity , p r iv a te  firm s 
and persons, are b u t too  w e ll know n. The large paper 
m a rk  p ro fits  o f German indus tries  and the seem ingly 
good sta te  o f em p loym ent cannot conceal the lack  of 
p ro du c tion  and the ra p id  d w in d lin g  o f the na tiona l 
income. In  bank ing  business, cond itions are no better.
The num ber o f businesses o f w h ich  the  incom e no 
longei covers the expend itu re  in  respect o f s ta ff and 
p ro pe rty , grows d a ily  la rger, costs and ta x a tio n  become 
ever m ore burdensome, and th a t p o rtio n  o f the  gross 
p io f its  w h ich  has to  m eet the  costs o f in te res t paym ents 
to  shareholders in  re tu rn  fo r  the  great risks th e y  take,

and to  go tow ards streng then ing the  reserves, becomes 
ever sm aller. I t  is enough to  compare the  n u m e rica lly  
large p ro fits  o f the  banks w ith  th e ir  average sa la ry  
expend itu re , and to  con trast these figures w ith  those 
fo r before the  w ar, in  o rder to  recognise p la in ly  the  
great decrease in  lucrativeness even o f ba nk ing  business.”  

These rem arks are o f a l l the m ore in te res t since th e y  
a p p ly  a t present to  so m any in d u s tr ia l com pany results 
as w e ll as to  banks. M any companies are ca rry ing  on 
now w ith o u t pa y in g  a d iv id e n d  in  any w ay com m ensur
ate w ith  the  deprecia tion in  the currency. The ra te  
o f salaries and wages is n o t so d isp roportiona te , b u t even 
th e y  o n ly  suffice, on the  whole, to  m a in ta in  a m in im u m  
standard  of life . I f  these facts be d u ly  taken  in to  con
s idera tion  the  a n x ie ty  fe lt  regard ing the  bu rden to  be 
im posed b y  the  R epara tion  paym ents is n o t d iff ic u lt  
to  comprehend. T h a t i t  canno t be borne w ith o u t the 
extensive p a rtic ip a tio n  of in d u s tr ia l assets, goes w ith o u t 
saying. There is a good deal o f difference o f op in ion , 
however, as to  the  best mode o f p a rtic ip a tio n . The 
m am  p o in t to  be borne in  m in d , w hateve r arrangements 
are effected, is th a t an increase in  the  p ro du c tion  of 

/good« m ust take place w h ich  w i l l  a d ju s t the  d isp ro 
p o rtio n  between the costs o f p ro du c tion  and the  lu c ra 
tiveness o f enterprises. T h is  p o in t form s, likew ise, 
the  basis o f ou r cu rrency prob lem . O ur currency has 
fa lle n  be low  th a t  o f the  A u s tria n , b u t in  home trade 
its  va lue is s t i l l  superior to  the  la tte r. E v e ry  fu rth e r 
drop w ill produce d iff ic u lt ie s  and disturbances w h ich  
w i l l  s t i l l  fu r th e r weaken our economic capacity . W hen 
the  v a lu a tio n  o f jo in t-s to c k  companies is a ttem p ted , 
these facts should n o t be fo rgo tten .

W lTRTEMBERG GOVERNM ENT CRISIS.

D r. H ieber, the head o f the W iirte m b e rg  G overn
m en t, has selected the  fo rm er M in is te r o f Justice, B o lz  
(Centre P a rty )  to  f i l l  the  vacancy created b y  the  death 
o f G raf, M in is te r o f the  In te r io r  (Centre), and has replaced 
the  fo rm e r b y  B eyerle , leader o f the  Centre P a rty . 
The differences between the  Social D em ocrats on the  
one side and the  G erm an D em ocratic  P a r ty  and the 
Centre P a rty  on the  o th e r have the re by  been rendered 
so acute, th a t the  Socia l-D em ocratic P a r ty  have w ith 
d ra w n  fro m  the  W iirte m b e rg  P arliam ent, and have 
g iven as the  reason th a t n o tw ith s ta n d in g  th e ir  num erica l 
s u p e r io r ity  in  the  House, th e y  have been refused re 
presen ta tion  b y  a second m in is te r on the  occasion 
o f a re-e lection. A  serious cris is  threatens the  Cabinet, 
as the  o n ly  Socia l-D em ocratic M in is te r, K e il,  M in is te r 
o f L a b o u r and Food, w i l l  leave the  G overnm ent. I t  
rem ains to  be seen w h a t a tt itu d e  w i l l  be adop ted b y  
the  pa rties  o f the  R ig h t, w h ich  are n o t y e t represented 
in  the  G overnm ent. ( Vossiche Zeitung, June 2.)

Forest Concessions in Russia.

The com m ission sent to  Russia under the  R eichstag 
de pu ty , D r. L u d w ig  Haas, b y  the  Com pany fo r  E con 
om ic re la tions w ith  the  E ast, has re tu rn ed  a fte r ha v in g  
b ro u g h t to  a  successful conclusion nego tia tions fo r  the 
acq u is ition  o f a  fo res t concession in  Russia. The 
concession is in  respect o f a s tre tch  o f fo rest covering 
ab ou t 100,000 dessja tinen in  the  M ya -R yb in sk  d is tr ic t.
The e x p lo ita tio n  o f these forests goes hand in  hand 
w ith  the  erection  o f a num ber o f saw m ills, the  con
s tru c tio n  o f a ra ilw a y  line , the  estab lishm ent o f a 
cellulose works and o th e r in d u s tr ia l undertak ings. 
C h ie fly  South G erm an firm s  w i l l  p a rtic ip a te  in  the 
enterprise. Representatives o f N ü rnb e rg  tim b e r firm s 
and N o rth  G erm an firm s  w h ich  have also acqu ired 
fo res t concessions in  Russia have rece n tly  gone to  
Russia to  com plete th e ir  contracts. (Deutsche Allgemeine  
Zeitung, M ay  24.)
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FINANCE
S E C U R IT Y  IN D E X  N U M B E R S .

The F rank fu rte r Zeitung  secu rity  index num bers p u b 
lished in  the  issue o f June 2 are n o te w o rth y  fo r  the  ex 
tra o rd in a ry  rises in  the  share quota tions experienced 
d u r in g  the  week under rev iew . H om e shares rose the  
m ost, the  p repondera ting  influence in  th is  respect being 
caused b y  m in in g  shares. The rises in  the  value of 
fo re ign  shares were m ore m oderate, and fore ign loans, 
a lth ou gh  th e y  stand a t the  head o f the group dea lt w ith , 
rose p ro p o rtio n a te ly  less d u rin g  the  las t week th a n  
home securities. The ac tua l quota tions were as fo llows :

1922. 1923.

Shares
„  (gold

value ) 
Home loans 
Foreign loans

Jan. 4. 
27,340

4,395
910

1,818

Oct. 3. 
46,232

48,145
957

29,775

Jan. 5.
376,685

179,200
2,929

102,100

May 25. 
2,892,350

1,910,000
8,328

924,800

June 1. 
4,497,800

2,100,500
11,110

1,047,000

Total 34,463 125,109 660,914 5,735,478 7,656,410

I n  percentage v alues, th e  figures read

Shares 100 169 1,378 10,579 16,451
„  (gold 

value) 100 1,095 4,077 43,458 47,793
Home loans 100 105 322 915 1,221
Foreign loans 100 1,637 5,616 50,869 57,591

P R U S S IA N  L O A N  R E S U LT S .

D u rin g  the  discussion of the  P russian B udge t estim ates 
the  M in is te r o f F inance announced th a t  the  recent 
potash (2) and ry e  (1) loans had b ro u g h t in  M k.56 
m illia rd  paper m arks. The f irs t  potash loan was three- 
and-a -ha lf tim es over-subscribed, the second potash loan 
s ix  tim es and the rye  loan fo u r tim es. I t  was in tended 
to  issue a th ird  potash loan. (Deutsche Allgemeine 
Zeitung, June 2.)

T W O  L A R G E  B A N K  R E S U LT S .

The re p o rt o f the  M itte ldeu tsche  C re d itb ank  fo r 1922 
showed to ta l clearings of M k.2,327 m il lia rd  as com pared 
w ith  M k.314 m illia rd  in  1921. Gross p ro fits  to ta lle d  
M k . 2,733,640,322 (Mk.150,048,513 in  1921), and
ne t p ro fits  Mk.739,729,915 (Mk.33,826,081). A m ong 
the  lia b ilit ie s , general costs rose fro m  Mk.99,915,449 
in  1921 to  M k . 1,620,681,542, and taxes fro m  
M k. 15,237,784 to  Mk.361,260,093. A  d iv ide nd  of 
150 per cent, was declared. The ca p ita l o f the  bank 
now  am ounts to  M k.510 m ill. ,  consisting o f o rig in a l 
shares to  the  va lue o f M k.170 m ill. ,  new o rd in a ry  shares 
to  the  va lue o f M k.330 m ill,  and new preference shares 
to  the  va lue o f M k.10  m il l.  The rise  in  ca p ita l was 
sanctioned a t the  e x tra o rd in a ry  general m eeting in  
Decem ber 1922. O f the new shares, o rd in a ry  shares 
to  the  va lue o f M k.170 m ill,  were offered to  shareholders 
a t a ra te  o f 300 per cent, and to  the  va lue o f M k.30 m ill,  
to  the  pu b lic  ; the  preference shares to  the  va lue o f 
M k. 10 m ill,  and the  rem a in ing  o rd in a ry  shares to  the  value 
o f M k . 130 m ill. ,  b o th |k in d s  be ing p a id  up  to  the  value 
o f 25 pe r cent., were taken  over a t th e ir  no m ina l value 
b y  the  T reuhandvere in igung  Co. in  F ra n k fo rt. The 
reserves o f the Com pany have been strengthened b y  
an a d d itio n a l M k.400 m ill. ,  and am o un t now to  
M k.2,400 m ill.  (B e rline r Borsen-Zeitung, M ay  32.)

The re p o rt o f the  Commerz u n d  P r iv a tb a n k  A .-G ., 
H a m b u rg -B e rlin , showed to ta l clearings o f M k.7  b illio n , 
as com pared w ith  M k.737 m il l ia rd  in  1921, and M k.382 
m il l ia rd  in  1920. Gross p ro fits  to ta lle d  M k.8,465.63 m il l.  
(M k.452.79 m ill,  in  1921) and ne t p ro fits  M k . l , 452.98 
m ill.  (Mk.98.71 m ill. )  The reserves were raised b y  
M k.800.32 m ill,  to  M k.3  m illia rd . A  d iv id e n d  o f 150 
per cent, was declared, as com pared w ith  16 per cent, 
la s t year. The ca p ita l am ounts to  M k.800 m ill. ,  con
s is ting  o f o rd in a ry  shares to  the  va lue o f M k.700 m ill,  
and preference shares to  the  va lue o f M k. 100 m ill.  
I n  1921 i t  am ounted to  M k.350 m ill,  o f o rd in a ry  shares. 
(Deutsche Allgemeine-Zeitung, M a y  31.)

TRADE
T H E  M A R K E T  F O R  C H E M IC A L  PR O D U C TS.

The h igh  prices of chemicals and drugs have resu lted 
in  a great fa ll in g  off in  the  dem and fo r  pharm aceutica l 
products. A ccord ing  to  the  M ay re p o rt of the  B e r lin  
wholesale drug firm , B rückner, Lam per and Co., fore ign 
products were, on account o f th e ir  price, a lm ost u n 
ob ta inab le. I t  was necessary in  m any instances to  
subs titu te  fo r the expensive chem ica l-pharm aceutica l 
products the  cheaper vegetable remedies. The supp ly  
of a num ber o f im p o rta n t m edicam ents was rendered 
im possib le or p ra c tic a lly  im possib le b y  the  occupation 
of the  in d u s tr ia l d is tr ic ts  in  the  W est w ith  th e ir  im 
p o rta n t chemical works. The h igh  price of the  S p ir it ,  
M onopo ly  A d m in is tra tio n , v iz . M k . l , 500 per l i t . ,  fo r  
s p ir it  fo r  the prepara tion  of alcoholic, m edicam ents 
such as tinc tu re s , etc., makes these indispensable p ro 
ducts e x tra o rd in a r ily  dear. The 1922 y ie ld  of vegetable 
products proved, w ith  a few  exceptions, q u ite  in 
su ffic ien t, and prices to -da y  are ve ry  h igh  fo r  those 
products w h ich  are ob ta inab le  at a ll. A lth o u g h  the 
custom ary im p o rt of fo re ign  vegetable products is 
rendered ex trem e ly  d if f ic u lt ,  the  s itua tion  m ay be 
re lieved b y  the ad d itiona l offers a t present o f drugs of 
Russian orig in . F ore ign sales have n a tu ra lly  fa lle n  off 
g rea tly . F u tu re  prospects are bad, fo r  German products 
are m eeting insuperable com p e titio n  abroad, even in  
the  artic les  w ith  w h ich  G erm any fo rm e rly  came firs t 
on the  m arke t. (Vossische Zeitung, June 2.)

INDUSTRY
N A T U R A L  O IL  O U T P U T  IN  1922.

C om para tive ly  speaking, the  o u tp u t o f n a tu ra l o i l in  
G erm any p lavs a ve ry  sm a ll p a rt in  the  w o rld  p roduc tion . 
In  1922 i t  am ounted to  45,044 t .  (p ro v is io na l estim ate), 
o r o n ly  0.04 per cent, of the  w o rld  o u tp u t. The loss of 
A lsace-Lorra ine resu lted  in  a decrease o f the  o u tp u t 
acquired b y  abou t 50,000 t . ,  o r 41 per cent, o f 
the  to ta l German o u tp u t before the  w ar. A p a rt 
fro m  th is  loss, the  o u tp u t shows a decrease a lready 
noticeable d u rin g  the  la s t few  years before the  w ar 
ow ing to  the  d w in d lin g  y ie lds  of the o i l springs. The 
fo llo w in g  figures give, in  1,000 t . ,  the  y ie lds  since 1908, 
the  f irs t  figure be ing in  respect of the  o ld  German 
E m p ire , the  second, where g iven , in  rospect o f the  
present G erm any w ith o u t A lsa ce -L o rra in e :— 1908,
140.9; 1909, 137.4; 1910, 139.9; B i l l ,  137.0; 1912, 
135.0; 1913, 121.0 and 71 .4 ; 1914, 110.3 and 61 .3 ; 
1915, 99.3 and 56.1 ; 1916, 92.7 and 51.4 ; 1917, 90.6 
and 43.7 ; (hereafter the  figures are in  respect o f the  
present G erm an y); 1918, 38.1 ; 1919, 3 / .4 ;  1920,
34.8 ; 1921, 38.3 ; 1922, 45.0. The increase in  o u tp u t 
noticeable in  1922 is due ch ie fly  to  successful borings in  
the P rovince of H anover, the  chief of G erm any’s n a tu ra l 
o i l areas. Im p o rts  o f various k inds  of n a tu ra l o i l and 
its  products in  1922 showed a considerable increase. 
The o i l  ex tracted fro m  ha rd  coal, lig n ite  and slate d id  
n o t p rove an adequate sub s titu te  in  a l l cases fo r  n a tu ra l 
o il. (W irtschaft und S ta tis tik , M ay 20.)

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

The re p o rt of the  Association of G erm an M echanical 
Eng ineering  W orks , w h ich  he ld  its  annua l general 
m eeting in  M un ich  o n  M ay 31, contained m any po in ts  of 
in te res t concerning cond itions in  the  in d u s try . W e 
le am  fo r  instance, th a t in  1922 G erm any im p o rted  
abou t 10,700 t.  of m ach inery , v iz . abou t 2 per cent, of 
the  exports, w h ich  am ounted to  491,000 t . ,  and th a t the 
m echanical engineering in d u s try  in  G erm any is capable 
of covering a lm ost in  its  e n tire ty  the  c o u n try ’s 
m ach inery  requirem ents. The in d u s try  suffered ex- 
ceedingly d u rin g  the  year fro m  a l l the  effects o f the 
p o lit ic a l and economic s itu a tio n , v iz ., the e igh t-h ou r day 
and overtim e d ifficu ltie s , a poor iro n  supp ly , the  fa l l  in  
the  currency, la bo u r disputes, r is in g  wages, a shortage
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of skilled workers, the various tax laws, the decrease of 
the home purchasing power and the import restrictions 
imposed by foreign countries. During the year, orders 

off more and more. The average weight of output 
per worker m 1922 fell to less than one-half of the ore- 
war. Thus, m 1910 a worker produced 6.9 t., in 1911 
6.9 t., m 1912 7.4 t., in 1913 7.7 t., in 1921 only 4 t. and 
m 1922 3.9 t. These figures, although possibly not 
absolute, have been computed on a broad basis.

A number of hitherto unorganised branches of the 
industry amalgamated in 1922. The Association com
prised at the end of the year, 143 organisations consist
ing of about 300 firms, and. represented about 90 per 
cent, of the industry. The supply of pig and rolled 
iron was not sufficient in 1922. Many of the processing 
industries only received 30 per cent, of their require 
ments. There was a continuous shortage of bar iron 
and thin sheet, though not of heavy plate. The whole 
year through, export dues were the cause of much 
anxiety Thanks to the Association, the increased 
prices of machinery exports were fixed, as from Sept 1 
at 30 per cent., and on Nov. 2, 1922, a uniform export 
tax of 1 per cent, was fixed. The latter resolution only 
came into force, however, as from Jan. 10, 1923. The 
mechanical engineering industry has resorted in 
creasingly to invoicing its foreign sales in foreign 
currencies. This applied at the end of the year to
about 80 per cent, of the sales. (B e rlin e r Börsen- 
Zeitung, June 1.)

SOCIAL AND LABOUR 
CONDITIONS

U N E M P L O Y M E N T  B E N E F IT S  IN C R E A S E D .

\ r T h i i GOVemment have’ w ith  re tr °spective  effect from  
M ay 14, increased the  bene fit rates in  respect o f unem-
p loym e n t. M en over 21 years o f age, w ith  a household 
o f th e ir  ow n, m ay  now  draw  M k. 3,200 a da y  in  place o f a 
orm er M k.2,400. M en over 21 w ith o u t a fa m ily  to  

sup po rt m ay  d raw  M k.2,800 instead o f M k.2,100. Men 
under 21 m a y  d raw  M k. 1,950 instead o f M k . 1,450 W om en

Mk son w  ", h° USeh0ld ° f own, may Z w
ho ld  o f f f i  ° f  ^ k -2 ’ 100’ and w ith o u t a house-
ho ld  o f th e ir  ow n, M k.2,350 instead o f M k.1,750

M k ? 3 0 0  UIA er 21 / nay draW M k -1>750 ^ t e a d  of 
tuu' , m ! :  A  m am e d  couple m a y  d raw  in  a ll, pe r week 
I k .26,100 instead o f the  fo rm e r M k.19,500. I f  the v

mT t i T oo Chlk! td e y  lm iy  d raw  M k.31,800 instead o f 
k  23,700, and i f  th e y  have tw o  ch ild ren  M k.37,500 

ins tead o. M k.27,900. (Korrespondenzblatt, M ay  26.)

P R IC E  O F  C O A L D O U B L E D .

N o tw ith s ta n d in g  the  fo rm e r agreem ent am ong the 
coalowners (see The Economic Review, May 18, p 424) 
negotia tions w ith  the  G overnm ent have now  resu lted in  
an agreem ent to  raise the  p rice  o f coal by 50 per cent 
on accoun t o f the recent rise in  m ine rs ’ wages. note.' 
w o r th y  p o in t is the  agreem ent o f the consumers to th is

made iT T lT ^ P  A  th ° r0Ugh in ves tig a tion  in to  costs was 
made b y  the  G overnm ent before th e ir  sanction to  the rise 
was obtained.

The p rice  o f coal in  the  R u h r w i l l  the re fore be, as 
fro m  June 1, abou t M k.221,000 per t .  As fro m  th a t 
da te the  costs o f fre ightage are increased b y  40 per cent,

c lu a n  i T  ° f  i ! m 'Ia r qU a lity  costs> reckoned on the 
cheapest basis, abou t M k.437,000 per t .  in  H a m bu rg

iJ r . P inke rne il, representing the  R e ich Association o f 
M ineowners, made a s ta tem ent regard ing  the  recent

h a T b mCrr 8, f an ted ’ in  w h ich  he said reproaches 
th e i^ w a "  r d  ^  the  R u h r m in in g  in du s tria ls , tha  
t u r h a n l8 P° u had been responsible fo r  the  dis- 
no t the S m  th  T R u h r d lst r ic t .  T h is  was em p ha tica lly  
had He CaSf  11 eve ry  instance when un io n  leaders 

m an ec "  age nego tia tions, wage increases had 
been granted. B o th  the coa lm in ing  and the  iro n

sffih+Stny are grdt ess of having conducted a short- 
£  Ih r af  P 1Cy- Pr0of of this was afforded in the
on the  b V  Wf  P°S8ible t0  c°m e  to  wage agreements 
on the  basis o f free ne go tia tion  w ith o u t the  assistance 
o f courts o f a rb itra t io n . A rb itra t io n  had o n ly  been 
necessary m  unoccupied G erm any, where i t  was 
a ttem p te d  to  igno re  the  ex te n t o f the increases necessi
ta te d  in  the  R u h r. The average coal m in e r’s wage was 
now  abou t M k.28,700 per s h ift .  I t  should be rcm enu 
bered th a t the wages o f the  State w orkers had been fa r 
m ore generoosly increased tha n  those in  p r iv a te  in - 
p . \ neS' he sta te  o f the  coal m a rk e t was, so D r.

m ke rn e il s ta ted, sa tis fa c to ry  in  bo th  occupied and 
unoccupied G erm any. N o tw ith s ta n d in g  the  la tes t 
d ro p  in  the  currency, the re  was no cause fo r  a n x ie ty  
rega rd ing  the p o s s ib ility  o f im p o rt in g  E ng lish  coal. 
R ° t  ° n y  had th ls  coal m  m any instances been piuchased 

“ V E T  T  baSiS’ b u t the E ng lish  were m ak ing  no 
The « ^  tffiCUf1 S  r .egardmg the g ra n tin g  o f coal credits. 
Ih e  sta te  o f su p p ly  o f the coal m arke ts in  unoccupied 
G erm any was best il lu s tra te d  b y  the fa c t th a t the y  
were n o t even absorb ing the  en tire  home o u tp u t. 
(Vossische Zeitung, M ay  31.) k

M O R T A L IT Y  S T A T IS T IC S  I N  1920.

The G erm an m o r ta l ity  figures in  1921 and 1922 have 
no ye been ca lcu la ted accord ing to  age and sex. The 
m ost recent figures ava ilab le , those fo r  1920, are repro- 
duced in  W irtschafi un d  S ta tis tik  (M ay 20). A ccord ing

in  / >UN- n f W" ’ d6athS P6r m ille  am ountedn 1920 to  15.1, s t ill-b ir th s  n o t be ing inc luded  in  the

■ fY n fo  7 919 the  m o rta I ity  Per m ille  was 15.6;
21 l 918’ 24iq A  m „ 1917’ 20’5 :  in  1916> 19-2 : in  1915, 
21.4 m  1914, 19 .0 ; in  1913, 15.0; in  1912 15 6 -
in  1911, 17.3. I n  1920, there fore, m o r ta l ity  was a lm ost

exa m ffia t8 1913’ A  m ore deta iledexam ina tion  reveals, m  respect o f age and sex some
v e ry  s tr ik in g  d iss im ila ritie s  between these tw o ’ years. 
The general death-ra te  is always v e ry  g re a tly  affected b y  
the figures m  respect o f in fa n t m o rta lity .  I n  1920 the 
la tte r  was o n ly  13.1 to  eve ry  100 liv e  b ir th s  as com pared 
w ith  15.1 per cent, in  1913. I n  the  la te r year, therefore, 
In d  i l !  m o rta h ty  ra te  was com p ara tive ly  favourab le , 
and the la te  o f m o r ta l ity  in  m ore advanced years was less
“  th a n  in  4943;  m o r ta l ity  rates, d i c i n g  

them  in to  age groups o f five  years each, were as fo llows

Aire J ’ ,0  J o  1913 and 1920 respective ly  : - M a l e  :
f l - 2 0  3 4 H “ d ; agC 10~ 16’ 4’9 and 2 3 i age 
M  5 age 2° " 25’ k 4  and 7d  i age 25-30,• r  and 6.7 ; age 30-35, 5.1 and 6.3 ; age 35-40, 6.4 and

6-5 \ o gL 4°~ 45, 8-6 Bnd 7'4 ; age 45~ 50> 11-6 and 9 6 •
a fe  6 ^ 6 ?  I t ' t  43 9 age 55- (i0> 24- l  and 20.6,’
a fe  70 7 5 ’ «n 9 !Wi  J>2'0 ! age 65“ 7° ’ 62’8 and 50‘8 S age 70-75, 80.2 and 79.6 ; age 75-80, 123.9 and 126 5 •

a fe  I n  81’ ’ i189'2 and 195'6 ; age 85'"00’ 273‘6 and 286'°
t h f  1  , °v e r 386.6 and 376.0. T o ta l per 1,000 o f 
the  m ale po pu la tion , 11.1 in  1913 and 11.7 in  1920.
1 emaie ; % 5 d 0 ,  3.0 and 3 .2 ; age 10-15, 2.0 and 
" 3 ’ ag® 15" 20’ 3 1  and 4.1 ; age 20-25, 4.0 and 5.8 •

4,7 and 6-8 ; ag0 30" 35’ 5‘3 and 7-0 ; age 
J.5-40, 6.1 and 7.2 ; age 40-45, 6.9 and  7.6 ; age 45-50
8-5 and 9 .1 ; age 50-55, 11.8 and 12.5 ; age 55-60
17.4 and 18 .0 ; age 60-65, 27.9 and 27 .7 ; age 65-7o ’
44.5 and 45 .9 ; age 70-75, 72.0 and 75.4  ̂ Z  75 go

258 0 a n d 12267 n ^  8°~ 85’ 176’ 1 and 190-5 i age 85-90,’T  ' l  and 267 0 ;  age 90 and over, 373.1 and 395.4.

L 7 l 27 i n ’° Z oi the fem ah  population’ 10,8 * 4943
These figures show th a t deaths am ong persons o f bo th  

sexes between the ages o f 5 and 40 were fa r  m ore 
num erous th a n  in  1913. The highest death-ra te  in  

and 3oaSTn  reSPect, o f Person* between the  ages o f 15 
the  a les  ^  ^  ^  am ° ng males between
o f fe m fle  a  " 'SS 64 Per cen t- h igher and th a t
o f females in  the same age group 46 per cent, h igher than
m  1913. On the  o th e r hand, the  m o r ta l ity  am ong 
emaies over 40 was n o t m uch greater in  1920 th a n  in  

’ and th a t  am ong males was considerab ly low er in
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th e  la te r year. A  v e ry  unusual fea tu re  in  1920 was 
the  h igher m o r ta l ity  in  respect o f females between the 
ages o f 25 and 45 th a n  in  respect o f males in  th a t  age 
group. I n  no rm a l tim es the  m o r ta l ity  am ong females 
was h igher th a n  am ong males, o n ly  between the  ages of 
25 and 35. The increase in  the  m o r ta l ity  o f females 
above the  age o f 30 together w ith  the  difference in  the  
age groups o f the  tw o  sexes consequent on the  w ar, 
have resu lted  in  a grea te r to ta l m o r ta l ity  am ong females 
th a n  am ong males. I f  the  m o r ta l ity  rates o f b o th  sexes 
be d is tr ib u te d  in  1920 over th re e -m o n th ly  periods, i t  is 
clear th a t  the  chief cause o f the  unusual cha racter ot 
the  m o r ta l ity  s ta tis tics  in  1920 was the  in fluenza ep i
dem ic a t the  beg inn ing  o f the  year. W hereas in  no rm a l 
tim es the  m o r ta l ity  am ong persons between the ages of 
5 and 30 is usu a lly  greatest between A p r i l  and June, 
and th a t am ong persons over 30 years o f age d u r in g  the

firs t  qu a rte r o f the  year scarcely exceeds the  average 
m o r ta l ity  fo r  the  whole year, the  m o r ta l i ty  am ong 
a ll age groups d u r in g  the  f irs t  q u a rte r o f 1920, the  
in fluenza period , was considerab ly h igher th a n  in  an y  
o ther qu a rte r. E spec ia lly  between the ages o f 15 and 
30 was the  m o r ta l ity  ra te  o f b o th  males and females 
affected b y  th is  epidem ic ; d u rin g  the  f ir s t  q u a rte r of 
the  year the  m o r ta l ity  ra te  was a lm ost tw ice  as h igh  
as in  the  second h a lf o f 1920. I n  the  h igher age groups, 
deaths fro m  in fluenza were ju s t  as ev ident. I f ,  neve r
theless, th e  to ta l m o r ta l ity  o f persons over the  age o f 
40, especia lly o f males, was less th a n  in  1913, the  con
c lusion m ay  be d ra w n  th a t  the  m o r ta l ity  ra te  in  1920 
was, a p a rt fro m  the  in fluenza ravages, m ore favourab le  
th a n  in  1913, and th a t  the  excess o f to ta l m o r ta l i ty  in  
the  la te r year was due so le ly to  th is  disease.

ITALY
FINANCE

T H E  R E C O N S T R U C T IO N  L O A N .

S ignor Rocco, under secretary fo r  pensions, on w hom , 
since the  a b o lit io n  o f the  M in is try  fo r  the  devastated 
areas devolves the  task  o f superv is ing  re-construction , 
has m ade the fo llo w in g  s ta tem ent to  the  T rib u n a  as 
to  the  G overnm en t’s aim s in  issu ing n a tio n a l deb t 
bonds fo r  the  paym en t o f in de m n itie s  fo r  w a r losses.

A t  the  tim e  o f the  suppression o f the  M in is try  fo r  the  
D evasta ted ’ Areas the  to ta l l ia b i l i t y  fo r  com pensation 
fo r  w a r losses to  p r iv a te  persons was estim a ted  a t 
L . 9,503 m ill. ,  w h ich , a fte r deducting  advances and 
paym ents made up  to  Dec. 31 las t o f L.4 ,220 m il l. ,  le ft  
s t i l l  ou ts tand ing  an indebtedness o f over 5 m illia rd s . The 
G overnm ent had tw o  a lte rna tives  before i t ,  e ith e r to  
d is tr ib u te  the  paym ents over a long te rm  o f years, in  
p ro p o rtio n  to  the  resources o f the  cou n try , o r to  un de r
take  a fina nc ia l opera tion  on a large scale w h ich  w ou ld  
enable i t  to  sa tis fy  im m e d ia te ly  the  cla im s o f the  v ic tim s  
o f the  w a r a t the  least possible cost to  the  State. The 
G overnm ent elected the  second m ethod b y  the  issue 
o f na tio n a l de b t 3 ] per cent, bonds, w h ich  w o u ld  enable 
the  c la im ants to  ob ta in  an ea rly  assessment and paym en t 
o f th e ir  claims.

Ins tead  o f the  L . 750 m il l,  assigned to  re -construction  
in  the  estim ates o f S ignor Tangorra , w h ich  w o u ld  o f 
necessity have been reduced to  .500 o r 600 m ill,  under 
the  revised estim ates o f S ignor D e S tefan i, 1,500 m ill,  
fo r  re -construction  purposes now  appear in  the  estim ates 
fo r  1923-24 as a resu lt o f the  system  adopted. T h is  
system  w i l l  bene fit the  v ic t im s  o f the  invas ion  b y  
enab ling them  to  restore im m e d ia te ly  and tho ro ug h ly  
th e ir  damaged p ro p e rty  and w i l l  o ffe r to  th e  State the  
double advantage o f saving some L . 75 m il l,  a year re 
presenting the  difference between the  in te res t o f 5 per 
cent, on the  o rd in a ry  treasu ry  bonds w h ich  th e y  w ou ld  
have been ob liged to  issue, and 3 J per cent., the  in te res t 
on the  present bonds, and also o f issu ing a consolidated 
loan instead o f increasing the  flo a tin g  debt. The 
L . 75 m ill,  saved an nu a lly  w ou ld  represent, i f  cap ita lized , 
a t 5 per cent., a saving o f expend itu re  o f 1J m illia rd . 
M oreover, b y  reducing the  annual de fic it, the  necessity 
fo r  the  issue o f T reasu ry  Bonds w il l  g ra du a lly  be reduced 
m  subsequent financ ia l years and the  consolida tion 
o f the  flo a tin g  de b t be prepared. The present opera tion, 
there fore, b y  c o n tr ib u tin g  thus sub s ta n tia lly  to  the  
red uc tio n  o f the  de fic it, m ay  be considered as a h ig h ly  
im p o rta n t fa c to r in  se ttin g  the  n a tio n a l finances in  
order. (Gorriere della Sera.)

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

The bare figures of I t a ly ’s fo re ign  trade  fo r 1922, p u b 
lished  in  A p r il,  have a lready been g iven  in  a previous 
num ber (see Economic Review M ay 18, p. 428),

b u t m ay use fu lly  be supplem ented b y  the  fo llow ing  
de ta iled  account appearing in  the  In fo rm a tio n  F inancière.

On the com ing in to  office o f S ignor M usso lin i’s G overn
m en t in  N ovem ber la s t the  fo re ign  trade  re tu rns, the  
u t i l i t y  o f w h ich  consists essentia lly  in  p ro m p t p u b li
ca tion , had o n ly  been pub lished up  to  the  previous 
M arch, thus be ing e ig h t m onths in  arrear. B u t  ener
getic s tim u la tin g  of the  w o rk  o f the  p u b lic  adm in is 
tra tio n s  d u rin g  the  five  m on ths o f the  new régim e 
reduced th is  de lay to  three m on ths, so th a t  the  re tu rns  
fo r  1922 could be pub lished  ea rly  in  A p r i l.  The trade 
balance is s low ly  b u t s tea d ily  im p ro v in g . The re turns 
fo r  the  m o n th  o f Decem ber show, in  com parison w ith  
the  corresponding m o n th  o f 1921, an increase o f L . 37 
m il l,  in  the  value o f im p o rts  (L . 1916 m il l,  as against 
1879 m ill. )  and o f 156 m ill,  in  the  va lue o f exports 
(1010 m ill,  as against 854 m ill.) .  T h is  resu lt is  the  m ore 
sa tis fac to ry  in  th a t I ta l ia n  exports  have had to  contend 
against num erous obstacles, n o ta b ly  h ig h  Customs 
ta riffs . The va lue o f im p o rts  fo r  the  whole yea r was 
L . 15,726.7 m il l,  as against 17266.6 m il l,  in  1921, a de
cline o f 1539.8 m ill. ,  whereas the  va lue o f exports  
showed an increase fro m  L . 8,275 m il l,  in  1921 to  9,297 
m ill,  in  1922— an increase o f L . 1,022.1 m illia rd s . These 
tw o  item s reduced the  d e b it balance fro m  abou t 9 
m illia rd s  in  1921 to  6.4 m illia rd s  in  1922, a reduc tion  
o f over 2 m illia rd s . The ch ie f decreases in  the  value 
o f im p o rte d  artic les were shown b y  : w hea t 1,900 m ill. ,  
sugar (exclusive o f th a t  rece ived under repara tions 
account) 306 m ill.  ; coal 278 m il l.  ; ca ttle  15 m ill.  ; 
raw  ju te  13 m ill.  I t  should, however, be no ted  th a t  
the  decline in  the  va lue o f im p o rte d  artic les d id  n o t, 
ow ing  to  the fa ll in  the  price  o f ce rta in  raw  m ateria ls , 
in d ica te  a corresponding decline in  q u a n tity . The 
goods w h ich  m a in ly  c o n trib u te d  to  the  increase of 
exports  were the  fo llo w in g  (the  increase in  q u a n tity  
be ing shown in  1,000 qu in ta ls  and in  va lue in  m illio n s  
o f lire )  hem p and hem p fabrics, q u a n tity ,  506, va lue 131 ; 
cheese 70 and 9 ; grapes 88 and 195 ; preserved to m a 
toes, 82 and 38 ; m arb le , 541 and 38 ; fresh vegetables, 
126 and 28 ; su lph u r 406 and 25 ; potatoes, 60 and 19 ; 
f r u it ,  107 and 16 ; I ta l ia n  paste 60 and 14 ; rice  77,000 t .  
and L . 139 m ill.

C O M IN G  F A IR S .
The th ir d  In te rn a tio n a l Samples F a ir  a t Naples w i l l  

be he ld  fro m  September 16 to  30 next. The b r i l l ia n t  
resu lts  achieved b y  its  tw o  predecessors augu r wel 
fo r  the  success o f the 1923 fa ir. E n trie s  b y  e xh ib ito rs l 
m us t be sent in  n o t la te r th a n  June 30. A n y  fu r th e r  
in fo rm a tio n  m ay  be ob ta ined on a p p lica tio n  to  the  
C om itato de lla  F iera , Camp-'onaria d i N a po li, V ia  degli 
A cquari, No. 1 Palazzo de lla  Borsa, N a po li. (Exporta teur 
França is. )

D u rin g  the sum m er a floa ting  fa ir  o f I ta l ia n  products 
o f a l l k inds w i l l  v is i t  the  M ed iterranean, R ed Sea, 
In d ia , the  F a r E as t, A u s tra lia  and W est A fr ic a . 
(España Económica y  F inanciera .)



516
TH E  ECONOMIC REVIEW [J u ne  15, 1923

Italy

INDUSTRY
T H E  C O TTO N  IN D U S T R Y .

A t  a recen t m eeting  o f the I ta lia n  C otton Association, 
i t  was s ta ted th a t the consum ption o f co tton  was fa llin g  
o ff and th a t  exp o rt was becom ing v e ry  d ifficu lt. 
The fa llin g -o ff o f consum ption was a ttr ib u te d  to  the 
h igh  cost price  due to  a l l the  taxes and du ties im posed 
upon the  producer. M any sp inn ing  m ills  are on ly  
w o rk in g  fo u r days a week.

T he  prospects o f a co tton  shortage in  the  near fu tu re  
due  to  the dec lin ing  supp ly  o f ra w  co tton  fro m  the 
U n ite d  States consequent on the  increasing co tton  
m an u fa c tu re  in  th a t cou n try , has s tim u la ted  I ta ly ,  
toge ther w ith  o ther European countries, to  seek to  
render its e lf  independent o f A m erica  b y  the p roduc tion  
o f c o tto n  a t home and in  the  colonies. The f irs t  con
s ig nm e n t o f co tton  g ro w n  in  Som aliland, 150 tons in  
am o un t, has reached Naples. The co tton  p lan ta tions 
in  the co lony were s ta rted  on the  in it ia t iv e  o f the k in g ’s 
c ousin, the  D uke deg li A b ruzz i. A n  area o f 260 hectares 
was devoted to  the  sow ing o f S akellarid is and yie lded 
177 tons o f seed o r 4C0 kg. o f fib re  to  the  hectare— equ iv 
a le n t to  350 lbs. to  the acre. Samples o f co tton  have 
been su b m itte d  to  the  I ta lia n  sp inn ing  m ills . The 
c u lt iv a t io n  o f co tto n  in  Som aliland has been undertaken 
b y  the  Societa A g rico la  Ita lo -S om ala , the  cha irm an of 
w h ich  is the  D uke  deg li A b ruzz i, who also takes an 
ac tive  p a r t  in  the  m anagem ent. U n de r his auspices, 
ir r ig a t io n  w orks, w h ich  enabled 6,000 hectares to  be 
placed under c u ltiv a tio n , were undertaken . The com 
p a n y  owns in  a l l 25,000 hectares, 10,000 o f w h ich  were 
acknow ledged to  be su itab le  fo r c u lt iv a tio n  s tra ig h t 
aw ay, w h ile  the  rem a in ing  15,000 are p ro v is io n a lly  
k e p t fo r  ca ttle  breeding, as th is  la s t b ranch o f a g r i
c u ltu re  is also inc luded  in  the  Ita lo -S om a la  C om pany’s 
scheme. (France Textile .)

CENTRAL
POLITICAL AND GENERAL
Hungary’s Request for an International Loan.

The R eparations Commission, in  re p ly  to  a request 
b y  H u n g a ry  fo r  an in te rn a tio n a l loan, expressed itse lf 
n o t averse in  p rin c ip le  to  suspend p ro v is io n a lly  its  lien  
on a certa in  p a r t o f H u n g a ry ’s revenue, w h ich  i t  m ig h t 
be necessary to  use as secu rity  fo r  any loans authorised, 
b u t s tipu la te d  th a t th is  concession w ou ld  o n ly  be made 
in  ce rta in  cases, and on the  subm ission fo r  the  app rova l 
o f the  Commission b y  the H u ng a ria n  G overnm ent o f a 
concrete p lan  fo r the proposed loan, and th a t the  
g ra n tin g  o f i t  w i l l  be sub ject to  the fo llo w in g  conditions :

1. A  p a r t  o f the  loan m ust be devoted to  pay in«  
H u ng a ria n  reparations.

2. H u n g a ry  m ust o ffe r su ffic ien t guarantees and 
p e rm it  o f con tro l securing th a t th a t p a r t  o f the  loan 
w h ich  w i l l  be handed over to  H u n g a ry  fo r  the  purpose 
o f re fo rm in g  her finances sha ll be so used as to  place 
H u n g a ry  in  a pos ition  to  pa y  her reparations.

3. The H u ng a ria n  G overnm ent is expected to  m an ifest
its  good-w ill to  fu lf i l  its  T re a ty  ob ligations, and in  
ap p ro v ing  o f the  loan the  Commission w i l l  take  regard 
o f the  ex te n t to  w h ich  H u n g a ry  has fu lf il le d  th is  expecta
tion .

4. The R eparations Commission w il l  a t  the same 
tim e  send a special com m ission to  Budapest to  s tu d y  
the economic and financ ia l conditions p re va ilin g  in  
H ungary .

AGRICULTURE
e m i g r a t i o n  o e  a g r i c u l t u r a l  l a b o u r .

M. A be l B eckerich supplies the fo llo w in g  in fo rm a tio n  
m  the J o u rn a l d 'A g ricu ltu re  P ratique  on the  in tro d u c tio n  
o f I ta lia n  a g r ic u ltu ra l la b o u r in to  France. Since 1915 
the  A g r ic u ltu ra l La bo u r D e pa rtm e n t o f the  F rench 
M in is try^ o f A g r ic u ltu re  has endeavoured to  prom ote 
the  im m ig ra tio n  o f I ta l ia n  fie ld  workers, b u t the m ove
m en t could o n ly  be developed to  a n y  e x te n t a fte r  the 
te rm in a tio n  o f hos tilitie s . I n  1916-7 and 18, the num ber 
o f I ta lia n  a g r ic u ltu ra l labourers who w ent to  w o rk  
in  France was 343, 498, and 1,474 respective ly , no 
B e lg ian workers be ing ava ilab le  d u rin g  th a t period, 
b u t d u r in g  the  years im m e d ia te ly  fo llow ing  the peace 
the  num ber o f B e lg ian  im m ig ran ts  fo r  w o rk  on the land 
exceeded th a t o f the  I ta lia n . The respective figures 
w e re :— 1919: Ita lia n s , 1720; Belg ians, 5319 ; 1920:
Ita lia n s , 10,564, Belg ians, 15,213 ; 1921 : Ita lia n s
4,682, Belgians, 20,731 ; 1922: I ta lia n s , 7,704, B e lg ians’ 
13,203. The to ta l num ber o f im m ig ran ts  fo r a g ric u l
tu re  in  1922 was 72,976 o f w hom  42,442 were Spaniards. 
The I ta lia n  labourers, continues the same a u th o r ity , 
are su ited  to  fie ld  w o rk  o f eve ry  so rt and k in d . L o m 
ba rdy  supplies woodcutters and charcoal burners. 
I ta lia n s  m ake excellent shepherds and cowherds, b u t 
engagements in  these branches are som ewhat lim ite d . 
The la bo ur o f the  m en is supplem ented b y  th a t o f 
wom en and ch ild ren  especially fo r  the harvests. Agree
m ents between the tw o  Governm ents p rov ide  th a t 
wages pa id  to  Ita lia n s  should be equal to  those pa id  to  
J ren ch  labourers fo r  the same class o f w ork. Professor 
L u m ia  ° f  the  U n iv e rs ity  o f Rom e, com m enting on the 
above a rtic le  in  E ch i e Commenti, w ou ld  lik e  to  see th is  
em ig ra tio n  o f a g ric u ltu ra l labourers res tric ted , in  
o rder th a t the la b o u r should be devoted to  fa rm in g  in  
I ta ly  the  f i Id  fo r  w h ich  is m ore extensive tha n  is 
genera lly  supposed, and its  developm ent w ou ld  exercise 
a favourab le  effect on I ta ly ’s trade balance. A  P ied
montese jo u rn a l, the R iv is ta  Agricola , com plains th a t 
whole fam ilies o f farm ers in  P iedm ont are selling th e ir  
land  and inves ting  the proceeds in  the  purchase of 
fa rm s in  France, resu ltin g  in  the em ig ra tion  o f cap ita l 
as w e ll as labour, and th a t a t a tim e  when strenuous 
efforts  are be ing made to  a ttra c t fo re ign  cap ita l to  I ta ly .

EUROPE
The Commission fu r th e r  called upon the H u ng a ria n  

G overnm ent to  be m ore regu la r in  its  paym en t o f the 
a rm y  o f occupation and de live ry  o f ca ttle  and coal, and 
to  show greater zeal in  the  execution o f a l l the  o ther 

term s o f the  Peace T re a ty , w h ich  d id  n o t cons titu te  a 
financ ia l charge.

New Government in Poland.

Ih e  S iko rsk i G overnm ent has resigned on the re jec
t io n  b y  the  D ie t o f the  clauses in  the  F inance B i l l  re la tin g  
to  secret funds entered in  the estim ates fo r  the  P rem ie r’s 
D e pa rtm e n t and the M in is try  fo r  F ore ign  A ffa irs . A  
m in is try  has been fo rm ed b y  M . W itos, and consists o f 
the fo llow ing  m embers : M M . W itos , P re m ie r; Seyda, 
F ore ign A ffa irs  ; G rom binski, E du ca tio n  ; K ie rn ik , 
In te r io r  ; Ladislas K in c h a rs k i, Commerce and In d u s try  • 
N ow odw orski, J u s tic e ; K a r lin s k i,  R a ilw a y s ; Opus- 
zanski, P ub lic  W orks ; Goszicki, A g ric u ltu re  ; G rabski, 
F in a n c e ; B a ja lsk i, P ub lic  H e a lth ;  D a row sk i, Social 
W elfare ; Moszezenski, Post and Telegraph. The p o r t 
fo lio  fo r  W ar has n o t y e t been assigned. The Chief o f 
the General S taff, M arshal P iłsudski, has resigned.

FINANCE
T H E  L E A G U E  O F N A T IO N S  L O A N  TO  A U S T R IA .

The section o f the  League o f N a tions Loan to  A u s tr ia  
issued in  th a t  c o u n try  w ill am o un t to  13 m illio n  do llars, 
w i l l  bear in te res t a t 7 per cent., and w i l l  be issued a t 93.



J une  15, 1923] THE ECONOMIC R EVIEW 517

T o eve ry  ho lder o f do lla r T reasu ry  bonds the  new 
bond w i l l  be issued a t 91. The subscrip tion  l is t  w i l l  be 
open fro m  June 1 to  30. Subscribers to  the  issue w il l  
en joy  p riv ileges s im ila r to  those accorded in  the  case 
o f the  issue o f the  d o lla r T reasu ry  bonds. I n  p a rticu la r, 
tra d in g  p ro fits  made between A p r i l  1 and September 30 
w i l l  be exem pt fro m  p ro fits  ta x  i f  invested in  the  loan. 
I t  has been announced th a t a t the  e xp ira tio n  o f eighteen 
m onths the A u s tr ia n  section o f the  loan w i l l  be quoted 
on the New  Y o rk  S tock Exchange. The A u s tr ia n  
N a tio n a l B a n k  w i l l  accept the  bonds as secu rity  fo r  
loans. The am oun t o f the  loan offered fo r subscrip tion  
on fo re ign  m arke ts, exclusive o f the A u s tr ia n  section, 
w i l l  be 91 m illio n  do lla rs. The share issued in  Am erica  
am ounts to  25 m illio n  do lla rs, and, according to  in fo rm a 
t io n  supp lied  to  the  Press b y  a representa tive  o f the  f irm  
o f M organ, w h ich  had taken  up  th is  section, had ne a rly  
a ll been placed b y  the  end o f M ay. The A m erican  A m 
bassador in  P aris , M r. F ranckenste in , has in fo rm ed  
representatives o f the  A m erican  Press th a t  the  Loan  
Commission is n o t y e t in  a po s ition  to  sta te  the  am oun t 
o f the loans to  be issued in  the  various financ ia l centres ; 
the  F rench  section am ounts to  F r.150 m ill. ,  and the  
F inance M in is te r has in v ite d  the  lead ing F rench  banks 
to  fo rm  a com bine, w h ich  w i l l  inc lude  the  Banque de 
P aris  e t des Pays Bas, C réd it Lyonna is , Société Géné
ra le , C om pto ir N a tio n a l d ’Escom pte, C réd it In d u s tr ie l 
e t Com m ercia l, Banque U n io n  Parissienne, Banque 
N a tiona le , the  C réd it Com m ercia l and C réd it M ob ilie r. 
The F rench section w i l l  n o t, ow ing  to  the  im 
pend ing issue o f C réd it , N a tio n a l Bonds, be 
issued before J u ly . M r. F ranckenste in  expressed 
sa tis fac tion  th a t  the  f irm  o f M organ was fo rm in g  a 
synd ica te  to  launch  the  loan in  A m erica  as a clear p ro o f 
th a t the  A u s tr ia n  people b y  its  e fforts to  overcome its  
fina nc ia l d ifficu ltie s  had cap tu red  the  sym pa th y  of 
A m erica . The A m erican  Am bassador com puted the 
service o f the  whole loan a t 15 m illio n  do lla rs a  year a t 
the  outside, w h ich  w ou ld  be a m p ly  secured b y  the 
tobacco m onopo ly  and Customs, w h ich  he estim ated a t 
30 m illions.

The D u tc h  F irs t  Chamber has passed the B i l l  sanction
in g  th e  p a rtic ip a tio n  o f H o lla n d  in  the  loans. (Neue 
Fre ie  Presse.)

A U S T R IA N  S A V IN G S  B A N K  D E P O S ITS .

The savings deposits in  the  14 p r in c ip a l V ienna banks 
and savings banks increased b y  K r .  30,021 m ill,  in  
M arch , and K r.31 ,296 m ill,  in  A p r i l.  The deposits in  
these in s titu t io n s  am ounted to  151,181 m ill,  a t  the  end 
o f F eb ru a ry , 181,202 m ill,  a t  the  end o f M arch, and
212,498.5 m ill,  a t  the  end o f A p r i l.  (Berichte aus den 
Neuen Staaten.)

S A V IN G S  B A N K  D E P O S IT S  I N  C ZE C H O 
S L O V A K IA .

D u rin g  A p r i l  the  deposits in  the  198 Czech Savings 
Banks exceeded the  w ith d ra w a ls  b y  K r.16 0 .9  m ill.  ; 
those in  the  171 G erm an Savings Banks in  Czecho
s lo v a k ia  showed a m arg in  over w ithd raw a ls  o f K r.38 .4  
m ill.  T he  to ta l increase o f deposits in  a l l Savings 
Banks was ove r 207 m illio n  kronen, the  sum  to ta l of 
deposits am o un ting  on A p r i l  30 to  K r.9 ,421.5  m ill. ,  
com pared w ith  K r.9 ,213.9 m ill,  on M arch  31. The 
m ost s tr ik in g  increase was one of over 80 m illio n s  in  the 
books o f the  Prague M un ic ip a l Savings B ank. (Central 
European Observer.)

C Z E C H O -S L O V A K  C L A IM S  A G A IN S T  G E R M A N  
D E B T O R S .

A t  a m eeting o f the  F edera tion  o f Chambers o f Com
merce i t  was decided to  re je c t the  p la n  suggested b y  
G erm any fo r the  se ttlem ent o f the  cla im s o f Czecho
s lo v a k  cred itors against debtors in  G erm any. The sem i
o ffic ia l B e rlin  proposal was to  the  effect th a t  on  the  
e xp o rt o f goods fro m  G erm any to  Czecho-Slovakia the  
difference between the  hom e price and e xp o rt price 
w h ich  otherw ise accrues to  th e  S tate as e xp o rt d u ty  
should be devoted to  a se ttlem ent o f Czecho-Slovak 
cla im s, and th a t in  re tu rn , the  Czecho-Slovak Govern-
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m en t should, fo r  the  same purpose, forego the Customs 
du ties payab le on im p o rts  fro m  G erm any. The Federa
t io n  cou ld n o t regard  th is  p lan  as e ith e r favourab le  o r as 
capable o f p ra c tica l execution. (Central European  
Observer. )

H U N G A R Y ’S N E G O T IA T IO N S  F O R  A  L O A N .

I t  is  rum oured  in  p o lit ic a l circles in  Budapest th a t  the  
H u n g a ria n  G overnm ent has been in f  d im ed  th a t re p re 
sen tatives o f R o th sch ild ’s London  and P aris  houses, the  
Société Générale, the  B anque de P rovince , and K u h n  
Loeb and Co., o f N ew  Y o rk , are abou t to  proceed to  
Budapest to  discuss the  p o s s ib ility  o f a long-dated loan 
to  H u ng a ry . S ir W ill ia m  Coode has a lready a rr iv e d  
in  B udapest fo r the  purpose o f sup po rting  the  H u n g a ria n  
G overnm ent in  its  e ffo rts  to  o b ta in  an in te rn a tio n a l loan. 
(Neue F re ie  Presse.)

H U N G A R IA N  S T A T E  R A IL W A Y  D E F IC IT .

The accounts o f the  H u n g a ria n  State R a ilw ays show a 
de fic it fo r  the  f irs t  ten  m onths o f the  financ ia l year o f 5 
m il lia rd  kronen. (Neue F re ie  Presse.)

H U N G A R IA N  B A N K S ’ C A P IT A L  IN C R E A S E S .

D u rin g  1923, 133 p ro v in c ia l banks in  H u n g a ry  raised 
th e ir  ca p ita l fro m  K r.48 3  to  4,656 m ill. ,  and 48 B udapest 
banks fro m  2,485 m ill,  to  4,800,708 m ill.  (Berichte aus 
den Neuen Staaten.)

R A IS IN G  IN S U R A N C E  P R E M IU M S  I N  H U N G A R Y .

The synd ica ted insurance companies in  H u n g a ry  have 
decided to  raise insurance prem ium s b y  30 per cent, on 
the  average. F o r the  various branches o f insurance 
m in im u m  prem ium s w i l l  be fixed , and no insurance 
com pany m ay enter in to  a p o lic y  con ta in ing  low er 
prem ium s. (Berichte aus den Neuen Staaten.)
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C entra l Europe

INDUSTRY
T H E  T E X T IL E  T R A D E  I N  C Z E C H O -S L O V A K IA  
A N D  P O L A N D .

The Central European Observer publishes the fo llo w 
in g  accounts of the  s itu a tio n  of the  te x tile  in d u s try  in  
Czecho-Slovakia and Po land respective ly , g iv in g  an 
in te res ting  com parison :—

The Federa tion  o f Germ an T e x tile  Ind us tries  in  
Czecho-Slovakia issue figures show ing th a t the  num ber 
o f te x t ile  w orks closed dow n fo r  lack  o f orders has 
decreased com pared w ith  Jan ua ry  las t, and th a t  the 
num ber of w orkers em ployed in  484 w orks increased b y  
7,000. M ore th a n  h a lf the  num ber o f a ll workers are 
em ployed the  fu l l  s ix  days per week.

The account of the in d u s try  in  P o land is less b rig h t. 
R eports  fro m  Lodz show th a t the  stagnation  in  the 
te x t ile  trade  continues. A  num ber o f m ills  have had 
to  re s tr ic t w o rk  to  fou r days a week. P o lish  te x tile  prices 
have la te ly  passed to  the leve l of the  w o r ld ’s m arkets, 
and Czecho-Slovak te x tile s  are now  cheaper th a n  Lodz 
can de live r. T e x tile  buyers in  E as t G alic ia  have 
rece n tly  satisfied th e ir  requ irem ents m a in ly  fro m  
Czecho-Slovakia.

C Z E C H O -S L O V A K IA ’S P R E C IO U S  M E T A L  M IN E S  
In  1922 some 300 k ilogram m es o f go ld  were ob ta ined 

fro m  Czecho - S lovak ia ’s m ines, 200 fro m  those a t R o ud ny  
and 100 fro m  those a t S tavn ica  in  S lovakia  w h ich  are 
m  the  possession o f the  State. The average price of 
go ld  d u rin g  the  past year was K r.22 ,000  per k ilo -  
gramme.

The s ilve r m ines a t P rib ra m  produced 25,000 k i lo 
grammes of s ilve r and those of S tavn ica  and K rem n ice  
upw ards o f 3,000. The price  of s ilve r was abou t 
K r.8 0 0  per k ilogram m e.

The o u tp u t of lead was 2,000 t.  a t P rib ra m  and 200 t. 
a t S tavn ica and K rem n ice . (Central European Observer.)

N E W  P E T R O L E U M  W E L L S  I N  G A L IC IA .

„  A  new source o f pe tro leum  belonging, ha lf to  the 
‘ D o brava  ”  Co. and h a lf to  the  “  N a fta  ”  Co., has been 

s tru ck  near B o rys la v  in  G alicia. The new w e ll p ro 

duces 25 cubic m etres o f raw  o il per hour— w h ich  means 
a m o n th ly  revenue fo r  the  tw o  companies nam ed, of 
some 150 m ill.  P o lish m arks. (Central European Observer.)

COMMUNICATIONS
C Z E C H O -S L O V A K  R A IL W A Y S .

A t  a recent m eeting o f the  B oa rd  o f M anagem ent o f the  
Czecho-Slovak S tate R a ilw ays , the  M in is te r o f R a ilw ays 
m en tioned the  fo llow ing  po in ts  o f recent developm ent. 
I n  respect o f in te rn a tio n a l tra ffic  a th ro u g h  passenger 
ta r if f  is now  ava ilab le  between E ng land , H o lla nd , 
B e lg ium  and France on the  one hand  and Czecho
s lo vak ia , A u s tr ia  and R um an ia  on the  other. A  d ire c t 
passenger ta r if f  between Czecho-Slovakia and H u n g a ry  
is also in  process o f p repa ra tion .

The M in is te r fu r th e r po in te d  o u t the favourab le 
progress made b y  the  scheme o f s ta ff reduction . U p  
to  the 1st o f Jan ua ry  las t the  num ber o f employees on 
the  State lines had fa llen  b y  160,000, and the  s ta ff now 
w orks o u t a t abou t 12 to  the  k ilom e tre , a p ro p o rtio n  
w h ich  is m ore favourab le  tha n  th a t  on m an y  p r iv a te  
ra ilw ays , and enables the  m anagem ent o f the  Czecho
s lo v a k  State lines to  com pare w e ll w ith  th a t  of ra ilw ays 
abroad. J

The M in is te r also emphasised the  fa c t th a t  w ith in  
the  la s t few  m onths considerable reductions had been 
made in  fre igh ts , these reductions ap p ly in g  in  p a rtic u la r 
to  foodstuffs, glass, ceramics, tex tile s , iro n , steel, cem ent 
leather, rubbe r goods, fa ts , o ils, tim be r. A  rev is ion  of 
tho  ta r iffs  re la tin g  to  paper and raw  m a te ria l fo r  the 
paper and chem ica l industries , fo r  fodder and ca ttle  is 
now  in  progress.

U n de r the te rm s o f a B i l l  in troduced  in to  the  House 
o f D eputies la s t week, the  S tate is to  take  over the  
B ustehrad R a ilw a y , h ith e r to  a p r iv a te  concern. The 
ra ilw a y , w h ich  has a to ta l le ng th  o f some 490 k ilom etres, 
runs th rou gh  a d is tr ic t  w ith  extensive coalfie lds and 
h ig h ly  developed indus tries  and a t the  close o f 1922 
em ployed 9,344 persons. I ts  d e fic it fo r  1921 and 1922 
am ounted to  no less th a n  32 m il l,  crowns and its  
increasing inso lvency is one o f the  m a in  reasons fo r  the 
S tate ta k in g  i t  over. The purchase p rice  is s lig h tly  
over 34 m ill.  (Central European Observer.)

NORTHERN EUROPE
POLITICAL AND GENERAL

A n  a rtic le  in  the  Russian In fo rm a tio n  and I t  evict 
supplies some in te res tin g  de ta ils  regard ing conditions ii 
Moscow m  respect o f housing, san ita ry  and d ra in ag  
system , m u n ic ip a l finance, etc. Moscow, w h ich  nov 
has a p o p u la tio n  o f over a m il lio n  and a h a lf, is in  m an’ 
respects beh ind the  cap ita ls  o f W estern E urope. I  
lacks open spaces and trees, and a lthough  pavement! 
ot aspha lt are fa ir ly  w idespread, the  m a jo r ity  are o 
cobbles o r ram m ed b ric k . M uch o f the  street surface 
and ne a rly  a l l the  pavem ents fe ll in to  d isrepa ir d u r im  
the  w ar and R e vo lu tion , and a lth ou gh  a ce rta in  am ounl 
o f repairs has a lready been done, the  program m e oi 
repairs fo r  the  sum m er m onths to  come is ve ry  e x 
tensive. The housing question is acute, fo r  the  num bei 
o f houses ava ilab le  as dw ellings was g re a tly  reduced 
d u rin g  the  R evo lu tion . N ine  hundred bu ild ings oi 
various sizes are occupied b y  S tate in s titu tio n s . The 
Moscow Soviet in tends to  b u ild , d u rin g  the  summer 
and au tum n, m un ic ip a l houses fo r  workers, w h ich  w ill 
accommodate between fiv e  and seven thousand persons.

ans o r e erection o f a garden c ity  outside Moscow 
°  ° ^ Sf  nef ^ ^  ^ ve thousand in ha b itan ts , have been 

passed b y  th is  Soviet. N ew  suburbs are to  be b u ilt
r i o o V o T  r,°achmg the V orob iov and S oko ln ik i h ills  
i n  1J20-21 the  w a te r pressure o f the  Moscow w a te r

w orks was so lo w  th a t in  m ost bu ild ings w a te r could 
n o t be la id  on h ighe r th a n  the  th ird  floo r. I t  is now 
possible to  get w a te r on the  n in th  s to rey  o f houses 
even those s itua ted  in  the  h igher pa rts  o f the  c ity !  
The num ber o f fou n ta in s  fo r  p u b lic  use has been in 
creased to  263 as com pared w ith  50 before the  w ar. 
H e a lth  cond itions have im p roved  v a s tly  d u rin g  the  
la s t yea r. Tho tra m w a y  system  covers 320 m iles, 
b u t o n ly  550 tram s are w o rk in g  a t present as compared 
w ith  860 before the  war, P lans have been d ra fte d  fo r 
the construction  o f an underground e lectric  ra ilw a y  
and the  cons truc tion  o f th is  lin e  w i l l  be seriously con
sidered n e x t year. M eanw hile  the  tra m w a y  line  is 
be ing extended, add ing  tw e n ty -s ix  m iles to  the  present 
system  and lin k in g  Moscow w ith  the  suburbs. Th is 
w i l l  he lp  to  re lieve the  housing crisis in  the  centre. 
M un ic ip a l expend itu re  fo r  1922-23 is estim ated a t 
55 m illio n  go ld  roubles. The to w n  expects to  cover its  
expend itu re  b y  loca l ta x a tio n  and the p ro fits  from  
m un ic ip a l enterprises, and to  dispense w ith  State aid. 
A l l  enterprises under m u n ic ip a l con tro l are, o r s h o rtly  
w i l l  be, se lf-supporting , and allowance is made fo r 
repairs. E xtensions and im provem ents w i l l  be financed 
o u t of the  p ro fits  acquired b y  leasing m u n ic ip a lly - 
owned bu ild ings fo r trade  purposes. The m in im u m  
charge fo r  these is 14 go ld roubles per square fo o t of 
ground space per year.
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FINANCE
T H E  F IN N IS H  M O N E Y  M A R K E T .

C onditions on the  F in n ish  m oney m a rke t th is  year 
have been d is t in c t ly  pe cu lia r in  character. N o tw ith 
s tan d in g  an im p o rta n t im p o rt surp lus the  F inn ish  
m a rk  showed a tendency to  rise in  va lue between 
Jan ua ry  and M arch, and stood a t its  h ighest d u rin g  the 
f irs t tw o  weeks o f the  la tte r  m on th , the  Swedish krone 
being then  quoted in  H e ls ingfors fo r  several days a t 
9.55 as com pared w ith  10.8 a t the  end o f January . 
Since th a t da te th e  ra te  has rem ained e x tra o rd in a rily  
stab le a t abou t 9.65. The B a n k  o f F in la n d  was able to  
con tinue streng then ing its  reserve u n t i l  the  end o f 
M arch, and d id  n o t begin to  place its  currency reserves 
on the  m a rke t u n t i l  A p r i l.  E ven  then  the  decisive 
fac to r in  the  fina nc ia l p o licy  does n o t appear to  have 
been the  idea o f suppo rting  the  F in n ish  m a rk  b y  the 
sale o f fo re ign  currency b u t  the  necessity fo r  reducing 
the  fo re ign  currency deposits, in  order to  be able to  
m eet the  great demands fo r  hom e c re d it w ith o u t 
increasing n o ta b ly  the  c ircu la tio n  o f paper m oney. 
The bank owned, a t the  end o f A p r i l,  fo re ign currency 
stocks am ounting  in  va lue to  F .M k.769 m il l.  I t  is 
expected th a t  u n t i l  the  end o f June offers o f fore ign 
currency w i l l  be m uch sm aller, fo r, on the  one hand, 
im ports  w i l l  increase g re a tly  when sh ipp ing  recom 
mences in  the  eastern and no rth e rn  po rts , and, on the 
o ther hand, the  tim b e r exports w i l l  n o t b r in g  in  m uch 
fore ign currency, as the  f irs t  shipm ents w i l l  go to  meet 
the  extensive cred its taken  up  abroad, ch ie fly  in  
E ng land. A fte r  J u ly  a be tte r sup p ly  o f fo re ign  b ills  is 
expected, and fu tu re  prospects are, b y  reason o f the  
large currency reserves o f the  B a n k  o f F in la n d  and of 
the  recent in te rest d isp layed in  Sweden and in  E ng land  
fo r the  F inn ish  currency, d is tin c t ly  hopefu l. I t  is 
in te resting  to  note the  d iffe re n t va lua tions placed on 
the  F inn ish  m a rk  in  fo re ign transactions. I n  tim be r 
sales to  E ng land, contracts are made in  E ng lish  pounds 
s te rling , as th e y  are considered the  m ore stab le currency ; 
b u t in  sales to  F rance and B e lg ium  i t  is  usu a lly  p re 
ferred to  con tra c t in  F in n ish  m arks, as in  these instances 
the  la tte r  currency is considered th e  least lik e ly  to  

uctuate. The open ing o f the  sh ipp ing  season, o f 
such v ita l im portance in  connection w ith  currency 
demands, is proceeding no rm a lly . I n  the  E ast, W ibo rg  
has a lready been reached b y  ice breakers, and  sh ipp ing 
is expected to  begin q u ite  sho rtly . (B erline r Bôrsen- 
Zeitung, M a y  22.)

E S T H O N IA N  B U D G E T  E S T IM A T E S .

The E sthon ian  B udge t proposals fo r  1923__the
f if th  B udge t since the  founda tion  o f the  R epub lic__-
p rov ide  fo r  o rd in a ry  expend itu re  o f M k.5,347 8 m il l  
and o rd in a ry  revenue o f M k .5 ,682.5 m ill. ,  v iz ., a surplus 
on the  O rd in a ry  B udge t o f M k.334.7 m il l.  ; likew ise fo r 
e x tra o rd in a ry  expend itu re  o f M k . 1,405.9 m il l,  and 
e x tra o rd in a ry  receipts o f M k.364 m il]. ,  v iz ., a de fic it on 
the  E x tra o rd in a ry  B udge t o f M k.1,041.9 m il l.  The 
de fic it on the  com bined B udgets am ounts, there fore to  

n M i°7i i mi11' The 1922 B ndge t Pro v ided fo r  a surplus
o f M k  732 “ u1,' 011 the  0 rd in a ry  B udge t and a de fic it 

;732 m d l. on the  E x tra o rd in a ry  B udge t, v iz  a
to ta  de fic it o f M k.613 m ill.  I t  w i l l  be see l th a t  the  
surp lus on the  O rd in a ry  B udge t is estim ated a t a

th ? d e f ir f tUre 1 r^ 3 th&n the Previous yeaD b u t th a t 
the  de fic it on th e  E x tra o rd in a ry  B udge t is estim ated to
~®. ab° " *  ? °  BGroocen t' h igher. and the to ta l de fic it 
estim ated fo r 1923 is therefore considerab ly h igher—  
Ik .94.2 m ill,  m ore— th a n  th a t  estim ated f o r ' ’ 1922. 

R e la tive ly  speaking, the  defic its since th e  fo u nda tion  o f 
the  R epub lic  are ten d in g  to  decrease. Thus in  1919 
the  estim ated de fic it am ounted to  90 per cent, o f the  
to ta l B udget figu re  in  respect o f revenue, in  1920 i t  
am ounted to  50 per cent., in  1921 to  15 per cent, in  
1922 to  10.3 per cent., and in  1923 to  10.5 per cent ’ A  
no tew o rth y  p o in t in  regard to  the  expend itu re  o f the 

ta te  is the  e x te n t of the  estimates o f W a r Office ex 
pend iture. These p rov ide  in  1923 fo r an expend itu re

o f M k.1,614 m ill,  o u t o f the  to ta l expend itu re  o f 
M k.6,753.7 m il l. ,  i.e. 23.9 per cent, o f the  whole.

On Jan. 1, 1923, the  E s tho n ia n  R epub lic  had fore ign 
debts am oun ting  to  : $14,517,868 ow ing  to  the  U n ite d  
States G overnm ent, $2,127,614 ow ing  to  th e  A m erican 
R e lie f A d m in is tra tio n , £251,000 ow ing  to  the  B r it is h  
G overnm ent, Fr.6,581,944 ow ing  to  th e  F rench G overn
m en t, D .K r.463 ,930  ow ing  to  the  D an ish  G overnm ent. 
The debts to  F in la n d  incurred  in  1918-19 and am oun ting  
to  ne a rly  22 m illio n  F inn ish  m arks, have been pa id  o ff.

The issue o f paper m oney in  E s thon ia  am ounted in  
value on Jan. 1, 1923, to  Mk.2,516,959,651, com pared 
w ith  Mk.2,712,717,700 on J u ly  1, 1922, w ith
M k .2,910,963,264 on June 1, 1921 (the m ax im um  
figu re  a tta ined ), and w ith  M k.16,500,000 on Feb. 1, 
1919. The reduction  in  the  issue o f new paper m oney 
since June 1921 has been m ore o r less constant.

C O M P A N IE S  I N  P R O V IN C IA L  R U S S IA .
A  re p o rt fro m  Moscow to  the  Ost-Express states th a t 

whereas a ll the  jo in t-s to c k  companies in  Russia fo rm e rly  
had th e ir  headquarters in  the  cap ita ls , Moscow, P etro- 
grad and K h a rk o v , the  f irs t  p ro v in c ia l jo in t-s to c k  
companies have now  been form ed. A t  S ara tov is re 
po rted  the  estab lishm ent o f a B u ild in g  Society in  
w h ich  State cap ita l is p a rtic ip a tin g  to  the  e x te n t o f 60 
and p riva te  40 per cent., and a t R o s to v  a soap m an u 
fa c tu r in g  com pany w hich w i l l  take  over several works 
belonging to  the  Centrosoyus and the  Co-operative 
U n io n  in  the  D on  d is tr ic t. The shares o f th is  com pany 
m ay o n ly  be taken up  b y  co-operatives.

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

A ccord ing  to  o ffic ia l s ta tis tics , the  L a tv ia n  fo re ign 
trade  values a lm ost balanced in  1922. Im p o r t values 
were Lat.107.3 m ill,  and exp o rt values Lat.102.2 m ill. ,  
com pared w ith  70 m il l,  and 29 m il l,  respective ly  in  1921. 
R a w  m ateria ls  and sem i-m anufactures were exported 
to  the  va lue o f 79.7 m ill.  (1921, 25.9 m ill. ) .  O f these, 
the  h ighest figures were in  respect o f t im b e r and flax . 
T h is  fa c t is a m a tte r o f some concern, fo r th e  exhaustion 
o f the  forests, as w e ll as o f the  so il unde r c u ltiv a tio n  in  
f la x  o f a de te rio ra ting  q u a lity , m ay prove ve ry  in ju r io u s  
to  L a tv ia . Food exp o rt values rose fro m L a t.2  m il l,  in  1921 
to  La1.11.1 m i l l ., th a t  o f fin ished p roducts fro m  L a t .2 m i l l . 
to  L a t. 10.6 m ill.  B u tte r  and alcoholic d rin ks  headed the 
food exp o rt l i s t ; among the  fin ished products exported 
m en tion  m ay  be made o f m e ta l goods to  the  va lue of 
L a t .4.5 m il l. ,  chem ical p roducts to  the  va lue o f La t.2 .5  
m ill. ,  and tex tile s  to  the  va lue o f L a t. 1.1 m ill.  The 
im p o rt o f raw  m ateria ls  and sem i-m anufactures am ounted 
in  va lue to  Lat.30 .6  m il l.  (20.2 m il l,  in  1921), th a t o f 
fin ished products to  abou t L a t .45 m il l. ,  as in  1920 and 
1921. The m ost s tr ik in g  fa c to r in  the  above s ta tis tics 
is the  steady g ro w th  o f the  food exports. I t  should 
also be added th a t  the  e x te n t o f the  vast sm uggling 
trade carried on is n o t gaugeable. (Ost-Express, M ay 8.)

COMMUNICATIONS
N E W  R U S S IA N  S T E A M S H IP  S E R V IC E S .

Ost-Express (M ay 14) learns th a t the  Russian V o lu n 
ta ry  F lee t is opening a regu la r fre ig h t and passenger 
service between Odessa and various W est E uropean 
ports. S im ila r ly , a regu lar State line  is to  be established 
between Odessa, the  Dardanelles, S m yrna, Ja ffa  and 
P o rt Said. A n  agreem ent has been reached between 
the  V o lu n ta ry  F lee t and the L lo y d  T rie s tin o  w hereby 
the  L lo y d  is liq u id a tin g  its  Russian agencies and is 
trans fe rring  its  Russian in terests to  the  V o lu n ta ry  F leet.

W IR E L E S S  S T A T IO N  I N  E S T H O N IA .
Ost-Express (A p r il 30) announces the  com p le tion  o f 

the  wireless s ta tio n  a t H apsa l, w h ich  w i l l  be pow erfu l 
enough to  connect w ith  a l l  the  o th e r s ta tions  in  E urope.
A  sm a ll coastal s ta tio n  fo r  wireless connections w ith  
B a ltic  sh ipp ing is also be ing ins ta lled  a t Hapsal.
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SPECIAL ARTICLES
SOME CONSIDERATIONS ON THE 

REVISED AUSTRIAN BUDGET
(Contim ted fro m  page 499) 

Administration Estimates.

The m ost fa r-reach ing  re fo rm  in  the  accounts p re 
sented b y  the  revised F inance B i l l  consists o f the 
separa tion  o f the  a d m in is tra tio n  estim ates fro m  the 
estim ates o f m onopolies and State enterprises. The 
a d m in is tra t io n  accounts represent gross revenues and 
show the  fo llo w in g  figures (in  m illio n s  o f kronen)

p, v  j - ,  Second Bill. F irst B ill.
Gross Expenditure ........................... 6,275,328 7,019,319
Gross R e v e n u e ......................................  4,665,294 3,269,390

Deficit 1,610,035 3,749,929

The d e fic it on the  a d m in is tra tio n  estim ates is 68 per 
cent, o f the  whole d e fic it in  the  second B i l l  and 71 per 
cent, in  th e  firs t.

The second o r rev ised estim ates are apportioned ^s  
fo llow s (in  m illio n s  o f k ronen) :—

Gross Per- 
expenditure. centage. 

1,487,700 23.7
745,529 11.9

425,253
290,735

Federal c iv il servants 
Pensions
National debt, original 
Loss on exchange

Amounts assigned to Federal States and
Municipalities ..........................

Expenditure on social administration
Arm y E xpend itu re ...........................
Advances to private railways 
Treaty of St. Germain 
Other Expenditure ...

Direct taxes ...
Duties
Im port and export duties 
Consumption duties 
Inland Revenue duties 
Stock Exchange dues

Total of public taxes 
Other revenue ...

715,988 11.4

1,094,558
447,285
232,717
638,385
201,172
711,994

17.4
7.1 
3.7

10.2
3.2

11.4

6,275,328 100.0

Gross.
revenue.
679,281

1,132,500
106,000
394,495

1,900,150
7,000

Per
centage.

14.5
24.2

2.3
8.4 

40.8
0.2

4,219,426 90.4
445,868 9.6

4,665,686 100.0

The B i l l  estim ates the  expenses o f the  Supreme 
N a tio n a l In s t itu t io n s  as fo llow s .•— N a tio n a l Council, 
10,691 ; F ede ra l Council, 937 ; P resident o f the  R epub
l ic  and his office, 711 ; to ta l, 12,339 ; Courts o f Justice, 
2,395 ; a u d it  office, 1,655.

The National Debt.

The fo llo w in g  figures show the  am oun t o f the na tiona l 
de b t on Dec. 31 1922, toge the r w ith  the  difference 
com pared w ith  Dec. 31 1921 (second co lum n) :—  

Nominal value (millions of kronen) ... 72,981 - f  593
Difference m the exchange ... 6,122,337 +  6,037,896

Total

Share of Austria

6,195,318 4. 6,038,489 

1,525,422 - f  1,470,694

The increase o f 593 in  the n o m ina l am oun t is due on 
the  one hand to  an increase o f 1,455 m illio n *k ro n e n  
ow ing  to  an over estim ate in  the  p rev ious year o f the  
W ar Loan  he ld in  p r iv a te  hands, and on the  o the r to  a 
a m g o ff in  cap ita l payable (especially in  the  redem ption  

o f the  f i f th  w a r loan, Jan. 6, 1922) o f 862. The increased 
oss on exchange is due to  the  rise  in  va lue o f fo re ign 

currencies. A u s tr ia ’s share in  secured p re -w ar debts is 
p ro v is io n a lly  ca lcu la ted on the  fo llo w in g  basis : when 
the whole o r the  greater p a r t  o f the  debts are secured

w ith in  A u s tr ia n  te r r ito ry  such pa rts  as are so secured are 
accepted a t th e ir  fu l l  value and such pa rts  as are secured 
m  the  te r r ito ry  o f o ther N a tio n a l (Succession) States are 
accepted a t 15 per cent. I f  th e y  are w h o lly  secured 
outside the  te r r ito ry  o f the  A u s tr ia n  R epub lic  th e y  are 
n o t taken in to  account a t a ll. A u s tr ia ’s share in  u n 
secured debts is, in  accordance w ith  the  decision o f the 
Reparations Commission, sub ject to  a lte ra tio n  in  the  
event of the rev is ion  o f th is  decision, assessed a t 36.8 
per cent, and in  the  case o f w a r debts a t 50 per cent. 
The decision o f the  R eparations Commission hav ing  
been confirm ed on Feb. 21, A u s tr ia ’s share is now 
d e fin ite ly  fixe d  a t 36.8 per cent.

O f the Com m on “  Rentes Lo an ,”  d a ting  fro m  the  un ion 
w ith  H u n g a ry  in  1868, w h ich  a t the end o f O ctober 1918 
represented 5,020,059,450 kronen, 1,438,344,700 kronen
£  b6 *ak6n ° Ver by  the  H u n g a ria n  succession 
(states. The jo in t  ren te (or in te res t) is n o t dea lt w ith  
separa te ly  b u t is inc luded in  th is  appo rtionm ent. The 
s are o f in te res t a t 4.2 and 4 per cent, a ttr ib u ta b le  to  
H u n g a ry  is 58,339,339, w h ich  corresponds to  H u n g a ry ’s 
D e b t61" C° n tr ib u t io n  to  the in te rest on the  jo in t  N a tion a l

W ith  regard  to  secured debts the  R eparations Com m is
sion has decided th a t th e y  m us t be assigned to  those 
states m  w h ich  the  se cu rity  lies. W hen a m ortgaged 
ra d w a y  system  is e n tire ly  in  the te r r ito ry  o f one State, 
th a t  State m us t take  ove r the  debt, b u t w hen the 
system  is d iv id e d  b y  one o r m ore o f the  new fron tie rs , 
the  l ia b i l i t y  fo r  the deb t is assumed b y  each State 
concerned in  p ro p o rtio n  to  the  le ng th  o f line  in  the

o f such S tate- The redeemable R a ilw a y  Loan 
o f 1913 ranks as a secured debt.

On 1' eb rua ry  27, the  R eparations Commission gave 
its  decision in  the  ap po rtionm e n t o f the  State ra ilw a ys  
w h ich  was governed b y  the  d is tr ib u tio n  o f the  ra ilw a y  
system  am ong the  various countries. The a p p o rtio n 
m en t o f the  debts was d iv id e d  in to  tw o  classes The 
f irs t  com prised the  3 per cent, debenture bonds in  
fm ncs o f the o r ig in a l and supp lem enta ry ra ilw ays  in 
v o lv in g  an annua l expend itu re  in  in te rest, etc of 
4,290,000 francs, o f w h ich  10.539 per cent, was assigned 
to  A u s tr ia , 62.808 per cent, to  Czecho-Slovakia, 11 602 
per cent to  H u n g a ry , 11,890 per cent, to  R um an ia  
and 3,161 pe r cent, to  Yugo-S lavia . The in te res t on 
the  4 per cent debenture m a rk  loan o f 1883 was appor 
tioned  as to  20.023 per cent, to  A u s tr ia  and as to  
79.977 per cent, to  Czecho-Slovakia. F in a lly  the annual 
in te rest, etc., am oun ting  to  3,645,000 francs on the  4 
per cent. D ebenture Loan  o f 1900 issued in  francs and 
m arks, is payab le as to  19.563 per cent, b y  A u s tr ia  
and as to  80.437 per cent, b y  Czecho-Slovakia. The 
in d iv id u a l States are bound to  pa y  the  coupons on the 
bonds in  the  above p ro po rtions  u n t i l  the  te rm in a tio n  
o f the  pe riod  fo r redem ption  in  1965. The second class 
comprises the redem ption  o f the r ig h ts  o f the  State 
ra ilw a y  com pany b y  annua l paym ents to  the  am oun t o f 
5i  m il l io n  francs, payab le b y  the in d iv id u a l States.

F o r the  service (in te rest, s in k ing  fu n d  costs, e tc.) of 
the de b t o f the  A u s tr ia n  E m p ire  the B udge t makes the 
fo llo w in g  p ro v is io n  (in  m illio n s  o f k ro n e n ) :__

Nominal value............................................  16,362 +
Loss on exchange ...............

Total

Austria’s share of the above is
Redemption
Less amount attributable to the re

deemable State railway loan, and 
estimated in the Federal Railway 
accounts ,,,

249,775 +  234,379

266,137 - f  245,659

83,590 75,657
(21,751) (20,463)

19,076 19,016

64,514 56,581
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The po s itio n  o f the  Federa l debts o f the  R e pu b lic  a t the  
end o f 1922 as com pared w ith  the  end o f 1921 is as 
fo llow s ( in  m illio n s  o f k ro n e n ) :—

Increase 
on 1921.

Debt in  kronen ..........................  2,916,013 2,836,634
Debt in foreign currency (nominal 

value) ... ... ... ... 1,593 547
Loss on the exchange ... ... 11,130,240 11,029,440

Total ..........................  14,047,846 13,866,321

F o r the  service o f th is  de b t (in te rest, s in k ing  fu n d , 
etc.) is req u ire d  (in  m il lio n  k ro n e n ) :—

Increase 
on 1921.

Debt in kronen ... ... ... 411,502 406,938
In  foreign currency (nominal value) 293 240
Loss on the exchange ... ... 239,678 231,085

651,473 638,263

The a d d itio n a l am oun t re q u ire d  is fu r th e r  a lte red  
b y  the  needs o f the  go ld  loan o f 130 m ill,  go ld  kronen 
subsequently ra ised and o f the f irs t  in s ta lm e n t o f 140 
m il l,  go ld  kronen  o f the  League o f N a tion s  Loan , now 
sanctioned and b y  the  fu r th e r  sum  due to  the  rise of 
fo re ign  currencies. I n  es tim a ting  the  service o f the 
debts a ll fo re ign  loans so fa r  g ran ted  w ith  the  exception 
o f the  re lie f c re d it are taken  in to  account. The am oun t 
o f the  re lie f c re d it is  ca lcu la ted a t 227 m illio n  Swiss 
francs.

Contributions to the Individual States.

The share o f revenue assigned to  the  in d iv id u a l 
Federa l States (Lander) and m un ic ip a litie s  (Gemeniden) 
is estim ated a t 634,759 m illio n  kronen. I n  a d d itio n  
th e y  receive b y  v ir tu e  o f the D is tr ib u t io n  o f Taxes A c t, 
fro m  Jan. 1, 1923 onwards, a l l the  “  rea ls teuern ,”  and 
also a share o f the  gam bling  ta x . The fo llo w in g  fu rth e r 
sums are also estim ated (in  m illio ns  o f k ro n e n ): c o n tr i
b u tio n  to  the  expend itu re  on offic ia ls o f the  S tates and 
m un ic ip a litie s , 370,000 ; a d d itio n a l sum  req u ire d  fo r 
in te res t and s in k ing  fu n d  fo r the  fo re ign  loan fo r  pu b lic  
w orks purposes o f the  V ienna  m u n ic ip a lity  (1902) and 
o f the  Low er A u s tr ia n  State R a ilw ays g ran ted  b y  the 
Federa tion , 39,158 ; te m p o ra ry  assistance fo r the  States 
in  the  fo rm  o f an  8 per cent, loan, 50 ; as com pensation 
fo r  abandonm ent o f its  cla im s to  the  State and 
m u n ic ip a l taxes the  F edera tion  receives 3 per cent, of 
the  a d d itio n a l taxes estim a ted  a t K r.107  m ill.  The 
F ede ra tion  has g ran ted  to  the  States and m un ic ipa lities  
u p  to  the  end o f 1922 repayable in te res t-bea ring  loans 
am oun ting  in  the aggregate to  440,000 m illio n  kronen. 
The in te res t on the  loans fro m  the F edera tion  to  the 
States and m un ic ip a litie s  is es tim ated in  a ll a t 40,342 
m ill,  kronen.

Pensions and Stale Reduction.

E xp e n d itu re  on pensions supplem enta l o ffic ia l s a l
aries and re d u c tio n  o f the  C iv il Service s ta ff unde r the  
act o f J u ly  1922 ca lcu la ted fo r the  whole year on the  basis 
o f salaries p a id  in  Decem ber 1922 is estim ated a t 
1,175,227.4 m il l,  k ronen . I t  has been estim ated th a t 
b y  J u ly  1, 1923 the  Federa l C iv il Service s ta ff w i l l  have 
been reduced b y  15,050, persons, o f w hom  2,870 w il l  
d raw  a yea r’s pension, aggregating 22 m ill,  kronen, 
4,490 a ha lf-yea r’s pension aggregating 11 m ill. ,  and 
3,690 persons a non-recu rren t in d e m n ity  o f some 20 
m ill. ,  w h ile  the  res t o f the  s ta ff (4,000) can be discharged 
w ith o u t cost.

Monopolies and State Undertakings

The sta tem ent o f the  accounts o f the  m onopolies 
and State unde rtak ings  have undergone a tho rough  
re fo rm , the  gross rece ipts and gross p ro fits  fro m  State 
unde rtak ings  ha v in g  been separated and carried  to  the 
special undertak ings estim ates. The m onopolies show 
a p ro fit  o f 1,255,241.2 m ill,  k ronen  (tobacco 161,121.3, 
sa lt 81,725.5, S tate lo tte ry  6,010.9, explosives 5,783.5) ; 
and the  S tate unde rtak ings  a d e fic it o f 2,019,698.4 m il l,  
kronen, the  in d iv id u a l de fic its  be ing shown b y  : ra ilw a ys
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1,911,304.2, post office 10,363.7 , te legraph and te le 
phones 138,221.0, B lu m a u  w orks 6,947.5, State theatres 
15,903.6, and the surpluses b y  the  savings bank  d e p a rt
m en t 9,387.3, State forests and  dom ains 47,375.9, 
m ines 1,327.9, E ast ce llu lo id  w orks 63.3, C artographica l 
In s t itu te  375.5, State ca rrie rs ’ depa rtm en t 71.5, p r in t in g  
depa rtm ent 1,549.0, m in t  depa rtm en t 1,636.4, p u b lic a 
tions (W iener Z e itung) 838.4, S tate f ilm  departm ent 
183.5, State photograph ic depa rtm en t 67.7, State 
chemists 165.2).

These figures show the  influence o f m onopolies and 
undertak ings on the  na tio n a l accounts. I n  the  revised 
B i l l  the  monopolies appear as a rem une ra tive  source o f 
revenue, a resu lt m a in ly  achieved b y  an in o rd in a te  
ra is ing  o f the  price  o f the  p roducts o f the  m onopolies, 
b u t  business experience teaches th a t  th is  re s u lt canno t 
be pe rm anently  assured, except b y  red uc tio n  o f w o rk in g  
expenses.

As w i l l  be seen fro m  the  above figures, the  d a rk  
spo t in  the  A u s tr ia n  na tio n a l finances is the  State 
undertak ings and especially the  ra ilw ays . To the  
to ta l de fic it o f 2,374,492,333,000 kronen  shown b y  the  
estim ates o f the  State a d m in is tra tio n  the  State un de r
tak ings c o n trib u te  2,019,698,428,000, o f w h ich  the  
ra ilw ays  are responsible fo r 1,911,304,200,000. These 
figures th rea ten  ba n k ru p tcy , unless th e ir  d is tu rb in g  
influences can be counteracted. Am ong these influences 
the  term s of the  T re a ty  o f St. G erm ain, w h ich  fixed  the  
rates fo r  tra n s it tra ffic  th rou gh  A u s tr ia , p la y  a p ro m ine n t 
p a rt. H ow ever, o the r reasons fo r  the  cSllapse o f the  
na tio n a l finances exist. Im m e d ia te ly  a fte r the do w n fa ll 
o f the  o ld  State, business was exposed to  d is tu rb in g  
influences, w h ich  m ust now  be rem oved. R e s tra in t 
m us t be placed on those who, under cover o f the  theories 
o f K a r l  M a rx , adop t measures in ju r io u s  to  cap ita l 
calcula ted to  ru in  the  currency, w ipe o u t revenue fro m  
invested cap ita l and house p ro p e rty , and exp rop ria te  
cap ita l invested in  in d u s tr ia l enterprise.

I n  the  pe riod  im m e d ia te ly  fo llow ing  the re vo lu tion , 
wages were ra ised w ild ly , the  num ber o f w orkm en in  a ll 
industries  increased beyond th e ir  needs, and w o rk in g  
hours and p ro d u c tiv ity  reduced. The e rro r o f th is  
tendency la y  in  a com plete m isunderstand ing o f the  rea l 
fu n c tio n  o f cap ita l and o f m oney, and of the  efforts  
fo r  ob ta in in g  a balance o f power in  the  business o f the  
w o rld . Since th is  e rro r has been com m itted  the  
re fo rm  o f the  State undertak ings, n o ta b ly  o f the ra ilw ays, 
is n o t o n ly  an economic b u t  a social and above a ll a 
p o lit ic a l question.

The State ra ilw a ys  have a le ng th  o f 5,292 km ., and 
em p loy  a s ta ff o f 92,799. Cost o f the  s ta ff is estim ated 
fo r  1923 a t 1,304,302 m ill,  k ronen, and o f m a te ria l a t 
2,856,978 m ill. The a tte m p t to  m ake a p ro fit  b y  
ra is ing  rates has been d riv e n  beyond perm issib le lim its , 
so th a t rates m ust now  be reduced. The o n ly  rem edy 
lies in  reduc tion  of s ta ff and a re tu rn  to  earnest w o rk  
on the  p a r t  o f a ll grades o f offic ia ls, o therw ise the 
m aintenance o f S tate m anagem ent is econom ica lly  and
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fin a n c ia lly  im possible. The above rem arks ab ou t the 
ra ilw a ys  a p p ly  eq ua lly  to  the  post, te legraph and 
telephone service.

Retbenchment.

The a d m in is tra tio n  estim ates o f the f irs t  F inance 
B i l l  gave the  to ta l num ber o f State offic ia ls as 102,646, 
subsequently reduced to  90,329, costing 1,487,700 m i l l  
kronen. Between the tw o  B ills  the  num ber o f o ffic ia ls 
em ployed in  the  m onopolies was reduced fro m  16,057 
to  15,821, and in  the  State undertak ings fro m  150,546 
to  141,838. The la tte r  num ber costs 2,230,813 m ill,  
kronen. The ab su rd ly  sm all red uc tio n  and the e x 
pend itu re  o f over 2 b illio n  kronen reveal the tragedy  
o f the  A u s tr ia n  financ ia l ad m in is tra tion . The re p o rt 
o f the  General Commissioner o f the  League o f N a tions 
demands a m ore ra p id  progress in  re trenchm ent. Th is 
dem and w i l l  the  m ore easily be com plied w ith  as the

p re lim in a ry  p re pa ra tion  has n o t ceased fo r a single 
in s ta n t. R eduction  o f the  num ber o f m in is tr ie s , 
am algam ation  o f offices, the  s im p lifica tio n  o f a d m in is 
tra t io n , have a ll been prepared and are ready  fo r 
execution. D u r in g  the  la s t few  m onths a lm ost u n 
be lievable resu lts in  the  w ay o f increased revenue have 
been accomplished. Nevertheless the  ta x a tio n  screw 
is n o t id le , and w il l  soon be set to  w o rk  on the  sale 
o f goods. Customs du ties  on artic les  o f con
sum p tion , and tra n s p o rt du ties so burdensome to  
commerce, and o the r du ties o f a ll k inds  are ra ised 
unceasing ly to  the u tm os t l im it  o f th e ir  capacity.

A u s tr ia  gives h o u r ly  p ro o f in  a l l branches o f her 
existence o f her resolve to  save herself. The s in c e rity  
o f her reso lu tion  has received recogn ition  and p ra c tic a l 
he lp  fro m  a ll those na tions who have the welfare io f 
E urope a t heart. The saving and p ro s p e rity  o f A u s tr  a 
are cond itions to  the  m aintenance o f the  balance o f 
power in  C entra l Europe.

NOTES ON NEW BOOKS
FAIR WAGES AND HARD WORK.

A. F a ir  Wage, being Reflections on the M in im u m  Wage 
and some Economic Problems o f to-day. B y  E dw ard  
B a tte n , M .I.M .E . (S ir Isaac P itm a n  and Sons, L td .,  
2s. 6d. ne t.)

M r. B a tte n , who has fo r  m any years s tud ied  the  
question of, and sought an honest measure fo r, wages, 
subm its  w ith  com m endable m odera tion  a s tandard  b y  
w h ich  he believes th e y  m ay be tested and p roved  to  
be e ith e r fa ir  o r u n fa ir. I n  h is  opening chapter, he 
deals ¿ w ith  the  s tr iv in g  o f the  L a b o u r P a r ty  a fte r

economic lib e r ty ,”  tw o  words p resum ab ly  in tended 
to  ca rry  a c la im  to  the  co n tro l b y  the  w o rke r o f the 
cond itions and rem une ra tion  of labour, and a c u r ta i l
m en t of the  powers exercised b y  cap ita l. None o f these 
th ings, as he po in ts  ou t, con s titu te  economic lib e r ty ,  
though  a ll o f them  are capable o f a tta in m e n t and are 
in  fa c t co n s ta n tly  be ing ad justed  b y  barga in. Few 
"  i l l  iJC f ound to  d iffe r w ith  M r. B a tte n  in  h is con ten tion  
th a t, in  v ie w  o f L a b o u r’s asp ira tions and hopes, so 
fundam en ta l an e rro r “  as the  assum ption o f the  pos
s ib i l i ty  o f economic lib e r ty  is n o th in g  less tha n  a social 
ca lam ity , b y  reason o f the  waste in  fr ic t io n  and m is 
d irected energy w ith  w h ich  i t  clogs the  wheels of 
in d u s try , and in  h is  assertion th a t the  ju s t economic 
idea l fo r  the  co m m u n ity  is the  “ m a x im is in g ”  o f the  
u t il i t ie s  o f the  produce o f la bo u r and cap ita l, w h ich  can 
o n ly  be ob ta ined  w hen effic iency in  b o th  p ro du c tion  and 
consum ption is d i lig e n tly  s tr iv e n  fo r b y  the com m un ity .

B u t  ha v in g  made th is  dec la ra tion , he po in ts  o u t th a t 
a socia l science o f economics m ust a t least inc lude  the 
p ro du c tion  and d is tr ib u tio n  o f the  necessaries of life  
in  such measure th a t a l l who con form  to  the  laws of 
the  socie ty w i l l  have a su ffic ien t supp ly  of the means o f 
subsistence, and can o b ta in  and use these means under 
such cond itions as w i l l  m a in ta in  the li fe  o f the 
ex is ting  m embers o f the  society a t its  h ighest 
p itc h  o f s treng th  and v igou r. I n  o ther words, the  m in i
m um  wage m us t be a rea l one, i t  m us t be earned in  
such cond itions o f em p loym en t and in  such a num ber 
o f hours as w i l l  p e rm it o f the labou re r ha v in g  such tim e  
fo i res t and recreation th a t he w i l l  be n e ithe r ph ys ica lly  
no r m e n ta lly  im pa ired . “  A  m an should live  by  his 
w o rk , n o t die b y  i t , ”  says M r. B a tte n , “ and every 
M onday m orn ing  should fin d  h im , so fa r  as h is w o rk  
acts upon his l i fe  and character, rested, refreshed, and 
restored to  s treng th .”  T a k in g  as an exam ple the cheap 
c lo th in g  trade , w h ich  in  tim es o f stress pays a ve ry  low  
wage ra te  and whose employees are i l l- f i t te d  to  engage 
in  m ore p ro fita b le  in d u s try , the  a u th o r shows th a t the 
f irs t effect o f a rise  in  wages b y  the  estab lishm ent o f 
a lega l m in im u m  w o u ld  be to  increase the price of 
cheap clothes. H is  so lu tio n  th a t th is  increase o f wages

should be m e t b y  increased p ro du c tion  on the  p a rt 
o f those m em bers o f the  c o m m u n ity  who are n o t in  the 
c lo th in g  trade, fo r, “  i f  the  w ea lth  of the  consumer be 
increased he can, w ith o u t c u rta ilm e n t o f h is  o u tla y  in  
o th e r d irections, increase the  am oun t he spends on 
c lo th in g ,”  seems to  us to  be the  s ta r t o f a v ic ious c ircle.

I n  develop ing his argum ent, w h ich  he does s k il fu l ly  
and c lea rly , the  a u th o r lays dow n th a t in  using the  te rm  
wages he res tr ic ts  its  m eaning to  the  w o rkm an ’s share 
o f th e  p ro fits  produced b y  the  in d u s try  in  w h ich  he is 
em ployed. “  I n  any in d u s tr ia l p ro fit  o r loss accoun t,”  
he continues, m aintenance (the m in im u m  wage neces
sa ry  to  keep th e  w orkm an in  he a lth  and streng th ) m ust 
be on the  d e b it side, wages on the  c red it, and o n ly  a fte r 
hav ing  defined w h ich  item s are p ro fit  and w h ich  loss 
does i t  become possible to  m ake an a llo ca tio n  o f the 
p ro fits .”  The in tro d u c tio n  o f th is  p r in c ip le  o f the rise 
and fa l l  o f wages be ing made dependent on the 
increase and decrease o f p ro fits  form s a com p ara tive ly  
new departu re  in  in d u s tr ia l economics, and was 
f irs t  recognised in  the  coal m in in g  d ispu te  in  1921. 
A n  In d u s tr ia l D e pa rtm e n t, M r. B a tte n  considers, in  
possession o f correct s ta tis tics , w o u ld  be able to  fu rn ish  
such com para tive  da ta  as w o u ld  enable accountants to  
decide w hethe r the  p ro fits  in  a ce rta in  in d u s try  were 
greater o r less tha n  the average in  p ro p o rtio n  to  the 
costs. I t  w o u ld  then  be c le a rly  ev iden t to  b o th  owners 
and w orkm en in  industries  w h ich  were be low  the general 
average th a t unless and u n t i l  e ffic iency were increased 
th e ir  means o f liv e lih o o d  w o u ld  be in  p e r il,  and m ay 
reasonably be supposed th a t com bined efforts  w o u ld  be 
made to  prom ote  effic iency. T h is  is o n ly  one o f M r. 
B a tte n ’s constructive  suggestions, and w h ile  m any m ay  
consider th a t h is  insistence on effic iency and hard  
w o rk  as a p re lim in a ry  to  b e tte r cond itions is d if f ic u lt  
to  ob ta in , a t least fo r  some tim e  to  come, no one can 
quarre l w ith  the  in te res tin g  w a y  in  w h ich  he has p re 
sented his sub ject.

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

preclude its  review in  a later issue.__E d .]

Restoration o f the W orld 's Currencies. B y  R . A .L e h fe ld t 
D .Sc., P ro f, o f Econom ics in  the  U n iv e rs ity  o f W itw a te rs - 
rand. (Messrs. P. S. K in g  and Son, L td .,  6s. ne t.) D r. Leh- 
ie k lt  in tends his book as a s tu d y  o f an u rgen t p rob lem  
o f the day. Ih e  views o f the  experts consulted b y  the 
Genoa Conference are sum m arised in  an append ix 
W ith  the p o lic y  suggested b y  the m  he has, in  the m a in  
l i t t le  disagreement, b u t w h ils t “  th e y  seem to  place 
the  danger o f the im m ed ia te  fu tu re  in  a too  ra p id
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apprec ia tion  o f go ld , the  argum ents o f the  te x t  p o in t 
ra th e r to  renewed deprecia tion , and its  associated e v il 
of in fla te d  currency .”  The a u th o r considers th a t  the 
con tem pla ted in te rn a tio n a l reg u la tion  of c re d it is a 
d if f ic u lt  and dangerous p lan  w h ich  shou ld  be reserved 
u n t i l  the  s itu a tio n  is b e tte r understood and m ore under 
con tro l. H e  has also p u t in  a w o rd  fo r  the  use of 
go ld  coins, “  w h ich  i t  is  too  m uch the  fash ion to  condemn 
nowadays.”

A n  Interm ediate Logic. B y  J. W e lton , D .L it . ,  la te  P ro 
fessor o f E du ca tio n  in  the  U n iv e rs ity  o f Leeds, and A . J. 
M onahan, L e c tu re r in  E du ca tio n  in  the  U n iv e rs ity  o f 
Leeds. (U n iv e rs ity  T u to r ia l Press L td .,  10s. 6d.) 
T h is  is a second ed itio n , revised and enlarged, o f the  
va luab le  w o rk  based on the  “  M anua l o f Log ic .”  A t  the  
tim e  o f the  p u b lica tio n  o f the  f ir s t  e d itio n  in  1911, the 
need had arisen fo r  a s im p le r and b rie fe r trea tm e n t 
adapted to  the  in te rm ed ia te  u n iv e rs ity  exam inations 
to  w h ich  Log ic had been transfe rred  fro m  the  fin a l 
degree exam inations. As con troversy  on the  m ore 
m odern pa rts  o f log ica l do c trine  had had its  outcom e 
in  a general agreem ent am ong th in ke rs  on th e  sub ject 
the  au thors were able to  adop t a less con tro ve rs ia l 
tone th a n  was deemed advisable in  the  presen ta tion  
o f in d u c tio n  in  the  o r ig in a l w o rk . T he  p resen t e d it io n  
has been enlarged b y  the  a d d itio n  o f a new  chapter 
dealing w ith  app lica tions o f general m ethod  to  the  great 
branches o f know ledge and  o f a section on the  log ica l 
aspect of P ro b a b ility . O ther changes are confined to  
erra ta .

M a n  and Culture. B y  C la rk  W issler, P h .D ., 
C u ra to r-in -C h ie f, D iv is io n  o f A n th ro p o lo g y , A m e ri
can M useum  of N a tu ra l H is to ry , New  Y o rk  C ity . 
(George G. H a rra p  and Co. L td .,  10s. 6d. ne t.)
T h is  vo lum e is ¡based on a series of lectures de
live red  b y  D r. W issler a t the  S tate U n ivers ities  of 
M ich igan, Iow a , Nebraska, and Kansas, and also before 
the  A n th ro p o lo g ica l Socie ty o f St. Lou is  and the  G alton  
Society o f New  Y o rk , and deals w ith  the  problem s 
and scope o f con tem pora ry  an th ropo logy. The au tho r 
has had unusua l fa c ilit ie s  fo r  its  p re p a ra tio n  th rou gh  
his connection w ith  the  A m erican  M useum  o f N a tu ra l 
H is to ry , New  Y o rk , and also th e  N a tio n a l Research 
Council o f W ash ing ton. The w o rk  is a th o u g h tfu l and 
searching analysis o f ra c ia l s tra ins and views m an k in d  w ith  
the  same sc ien tific  and detached eye as w o u ld  trace the  
e vo lu tio n , fo r  exam ple, o f the  horse. The f irs t  p a r t 
o f the  book takes u p  “  The M eaning o f C u ltu re ,”  as 
app lied  to  m an k in d . The a u th o r uses the  w o rd  
“  cu ltu re  ”  to  m ean, to  g ive  a b r ie f d e fin itio n , mode of 
life , and he shows th a t  the  E sk im o  and the H o tte n to t 
have no less a c u ltu re  o f th e ir  ow n th a n  the  F rench 
and the  E ng lish . W h a t these types o f cu ltu re  in d ica te  
are the subjects of succeeding chapters in  th is  section, 
w h ich , tra c in g  m a n k in d  th ro u g h  various fo rm a tive  
phases, deals p a r tic u la r ly  w ith  geographica l ba rrie rs  
and lim ita tio n s . T h is  exa m in a tion  is fo llow ed b y  
chapters d iscussing the  re la t io n  o f m ethods o f l iv in g  
and th e ir  effect on m an  him self. The book is supp lied  
w ith  clear d iagram s and illu s tra tio n s  w h ich  have been 
selected fro m  the treasures o f the  A m erican  M useum  of 
N a tu ra l H is to ry  and w h ich  serve to  p o in t o u t in te res tin g  
pa ra lle ls  in  the  e vo lu tio n  o f c iv ilis a tio n .

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

Amsterdam
Per cent. 

... 4 Madrid ...
Per cent. 

..............  5
Athens ... ... G* Moscow ... ............... 6
Belgrade... ... 6 New York ............... H
Berlin ... 18 Paris ............... 5
Brussels ... ... S i Prague ... ..............  5
Bucharest ... 6 Reval ... ... —
Budapest ... 12 Riga

::: ::: 54Christiania ... 6 Rome
Constantinople ... ... — Sofia ..............  64
Copenhagen ... 6 Stockholm ...............m
Geneva ... ... 3 Vienna ... .............. 9
Helsingfors ... 8 Vilna ...............—
Lisbon ............... ... 8 Warsaw ... ............. 7

P. S. KING & SON, Ltd.
A HISTORY OF THE CANADIAN PACIFIC RAILWAY.
B y H AHOLD A. Innis, Ph.D., Lecturer in the Depart
ment o f Politica l Economy in  the U niversity o f Toronto.

12s. 6d.
Times Literary Supplement.— “  The llrs t part is a fu lly  documented 

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

S. Wales Daily News.—“  Dr. Innis deals w ith  every Phase of this 
development in  a most exhaustive manner, w ith  the result tha t his 
book is a source of information on the subject. Everyone concerned in 
railway schemes, either technically or financially, w ill hnd this work» 
of absorbing interest, while teachers of economic geography w ill find 
in  i t  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. 
Statistical Plates and Graphs. 15s.
In troduction by Sir Drummond Drummond Fraser, 
K.B .E ., M. Comm. ; Honorary Lecturer on Banking 
at Manchester Un iversity. Tn the Press,

Contents.— Formation and Organisation of Banks .an(I  Trust- 
Companies—Receiving Departments—Clearing and Collecting Depart
ments—Paying Departments—Book-keeping Departments-—Loans 
—The Credit Department—Trust Departments— Stock aim Bona 
Trading—the Foreign Exchange Trading Department— the Foreign 
Tellers’ Department—Foreign Discount Department— Commercial 
Credits Department—Travellers’ Letters of Credit and Travellers 
Cheques— Organisation of Staff—Appendices.___________ —

RESTORATION OF THE WORLD’S CURRENCIES.
B y R. A . Lihfeldt, D.Sc., Professor o f Economic8 
in the University o f the W it waters rand, Johannesburg  ̂
A uthor 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 of view does the 
author write ? ”  . . “  In  whose interest ? ’ . . .  The subject may
be dealt w ith  as i t  affects a Nation, an Industry, or a Class. . . I t  
the matter is to receive deliberate discussion, and an attempt be made 
to to d  the best way out of the present troubles, the result w ill not be 
satisfactory unless the interests or the whole world be made the basis 
of the discussion. _________________________________

Orchard House, 2 & 4, Great Smith Street, 
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STATISTICAL SECTION

THE TRADE BAROMETER
EXPLANATION

w h ich  is m ade u p  m o n th ly  and pub lished in  a rre a r ’ 7  m  ex shou d  be o f g reater p ra c tica l va lue th a n  an  index
instead  o f covering  a w i d e f i e l d f o r t £ t k e o f !  l n “  Z  ,the re  is ro0“  ™  in de x  nu m ber w h ich ,
the  p re va ilin g  tendency o f prices as exem nlifipd i P ® general leve l o f a ll com m o d ity  prices, sets o u t to  re flect
U n iv e rs ity  C om m ittee  o f E conom ic Research has re c ^ t lv T h “  “ ^  sensitive com m odities. The H a rv a rd
p rice  m ovem ents can safe ly be based on a sm all «el ° w n  th a t  ln  A m enca an index  num ber devised to  forecast

w h ioh  „4»d  th *  c“ cho’ ”  ™

L f s s ^ 1 Btrd °o ™ S S ”  i “ “ " z vZ T r  ̂  Er ° r  R-™ w “ » “ d *-<»• °< * -
dom  can be baaed on a  em ail n u m lM ^ J c c iZ e . lo ,  b » >«''■«8 U » t  an adequate in d e r (o r the  U n ite d  K in g -

S i r x  :.“ t  r t t “ r  rr?£rr t h ™ r  ~ ; “X“ oTĥ
• i d  g ive an e a rlie r in d ica tio n  than  (be o th e r

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

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

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

10. Sugar

genendlevel' o ^ p ric ^ ^ Vnow1M;nSg^mmeegenerarr V  ^ 7  COnditi0n8 aS im porta-  “  « * « * »  »  the

rlla T o n n o  t 3 S eS we there fore ^  £ T a b l^  I I  aV eTor« o i T e L Z ^ T e ^  “ m t

on th a t  day being represented by  l o T ^ t  ^  P™  ^

TABLE I.

Date
1920.

Jan. 16 
Feb. 13 
Mar. 19 
Apr. 16 
May 14 
June 18 
Ju ly  16 
Aug. 13 
Sept. 17 
Oct. 15 
Nov. 19 
Dec. 17

1921 
Jan. 14 
Feb. 18 
Mar. 18 
Apr. 15 
May 12 
June 17 
Ju ly  15 
Aug. 19 
Sept. 16 
Oct. 14 
Nov. 18 
Dec. 16 
Dec. 30

1922 
Jan. 6

13
20
27

Feb. 3 
10 
17 
24

10 Com
modities

Bd.ofTde
M onth ly
Average Date

10 Com
modities

367.9 296.6 Mar. 3 148.4
367.6 310.3 10 148.4396.9 319.0 17 149.8384. 6 325.2 24 149.4391.2 325.5 31 149.8
417.7 322.4 Apr. 7 150.3418.8 316.9 14 151.7386.8 313.1 21 154.1379.4 311.4 28 154.6328.6 302.3 May 5 157.8293.0 286.9 12 159.9257.0 263.8 19 162.1

26 163.3244.2 245.9 June 2 162.9219.1 225.2 9 164.9199.0 210.8 16 163.6202.8 204.8 23 164.8204.3 201.7 30 162.4201.8 197.7 Ju ly  7 164.7194.4 194.1 14 165.1178.1 190.0 21 165.8183.4 187.0 28 167.3170.2 180.7 Aug. 4 168.1
154.5 172.8 11
153.2 167.9 18 104.0
150.0 25 166.1
148.1

Sept. 1
8

163.4
160.4

148.7 15 161.2
144.0 164.0 22 158.6141.3 29 158.8
142.3 Oct. 6 159.8
147.0 13 161.2
149.2 161.8 20 162.8
149.7 27 165.9

160.0

160.1

160.6

159.9

160.3

156.3

154.3

155.2

e.

Date
10 Com
modities

Bd.of Tde 
M onth ly  
Average

1
j Date

Nov. 3 170.1
10 170.1
17 169.3 157.6
24 168.2

Dee. 1 167.4
8 161.5

15 161.2 155.7
22 162.2
29 102.6

1923
Jan. 5 162.4

12 162.8
19 163.2 157.1
26 165.3

Feb. 2 166.9
9 168.7

16 177.2 157.0
23 181.1

Mar. 2 184.8
9 188.2

16 192.4 100.3
23 189.3
30 188.9

Apr. 6 192.2
13 197.4 161 4
20 198.5
27 202.9

May 4 198.7
11 197.5
18 198.1
25 197.6

June 1 1 193.1
8 j 191.4

■ IBd.of Tde 
10 Com- M onthlv 
modities | Average
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CHART ILLUSTRATING TABLE F.

TABLE II.
Pig - Linseed

Wool.Date. iron. Tin. Coal. OU. Cotton.

Dec. 30, 1921 100 100 100 100 100 100

1922
100.0Jan. 27 ... 90.6 90.5 92.4 108.8 85.3

Feb. 24 ... 101.4 85.3 94.3 136.9 90.0 106.7
Mar. 31 ... 94.3 1 84.2 93.4 126.3 90.3 106.7
Apr. 28 ... 92.9 89.4 89.6 149.1 87.9 106.7
May 26 ... 99.1 89.2 88.7 155. 3 101.1 115.6
June 30 ... 92.9 90.4 81.1 152.6 111.7 111. 1
July 28 ... 92.9 94.5 97.2 157.9 110.1 n i . i
Sept. 1 ... 92.4 93.8 94.3 121.1 113.9 m . i

29 ... 94.3 95.2 92.9 135.1 105.9 117.8
Nov. 3 ... 95.5 107.5 100.0 140.3 119.9 133.3
Deo. 1 ... 95.5 102.6 94.3 136.9 121.5 133.3

29 ... 89.4 106.7 91.5 138.6 126.0 120.0
1923

122.2Jan. 19 ... 91.3 106.1 95.3 135.1 132.4
Feb. 16 ... 100.5 114.7 105.7 143.9 131.4 120.0
Mar. 16 ... 113.2 139.6 141.5 143.9 138.9 124.4

30 ... 113.2 131.8 133.0 150.9 125.5 124.4
Apr. 6 ... 113.2 130.6 132.1 161.4 127.8 124.4

13 ... 113.2 131.2 131.1 179.9 133.1 124.4
20 .. 113.2 125.4 132.1 182.5 128.7 124.4
27 .. 113.2 126.6 132.1 182.5 130.4 124,4

May 4 .. 110.8 127.4 130.2 171.9 125.6 137.8
11 .. 110.8 122.5 128.3 159.6 121.4 137.8
18 .. 110.8 117.9 128.3 166.7 120.2 137.8
25 .. 108.5 115.6 122.6 166.7 128.6 137.8

June 1 .. 108.5 116.4 113.2 157.9 132.0 137.8

»» 8 .. . 106.1 ! 117.4 103.8 156.1 132.8 137.8
1

Hides.

100

82.6
76.8
87.0
78.3
89.9
91.3
97.1 
92.8
96.4 

106.5 
107.2
93.5

93.5
89.1
94.2
91.3
95.7
97.1
97.8

100.0
102.1
101.4
102.9
102.9
102.9 
100.7

Wheat.! Bacon. Sugar. Mean.

100 100 | 100 100

101.1 94.4 96.1 94.18
106.4 104.4 94.1 99.77
116.2 97.1 103.8 99.93 |
113.5 115.8 107.7 103.09
123.8 118.4 107.7 108.88
117.7 114.4 119.2 108. 24
119.0 116.5 119.2 111.55
108.9 112.8 148.0 108.91
82.8 104.0 134.6 105.90
91.9 104.8 134.6 113.43
93.9 96.3 134.6 111.61
90.4 89.7 138.5 108.43

91.7 89.7 130.8 108.81
90.1 89.7 196.2* 118.13
88.6 84.2 214.4 128.29
89.3 88.2 211.5 125.91
90.9 88.2 217.3 128.16
91.7 88.2 226.0 131.59
92.5 88.2 238.5 132.33
94.1 88.2 261.5 135.30
97.2 91.2 230.8 132.50

101.2 91.2 242.3 131.65
102.7 91.2 242.3 132.08
103.6 84.6 246.2 131.71
104.3 72.1 242.3 128.74
104.3 75.0 242.3 127.63

Date.

Deo. 30, 1921

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

It 29
Nov. 3
Dec. 1

1923
29

Jan. 19
Feb. 16
Mar. 16

tt 30
Apr. 6

)) 13
Tt 20
tt

May
27

4
tf 11

18
ft 25

June 1
tt 8
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Statistical Section

THE EUROPEAN EXCHANGES

WEEKLY PERCENTAGE OF DOLLAR PARITY

(To Week E nd ing  June  11 th.)

week. The scale is loXa r i u l i ^  pa rity ’ the daiIy f lo ta tio n s  (over London) being
qUal Vert,Cal d,stanees «present equal proportional differences and changes

averaged every 
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 o f in d u s tr ia l stocks and long -da ted  

ra ilro a d  bonds in  N ew  Y o rk , fo r  tw e n ty  representative in d u s tr ia l o rd in a ry  stocks in  London, and fo r a selected num ber 
o f long-dated B r it is h  G overnm ent securities. The prices o f the  last-nam ed have been averaged exclusive o f acc rued 
in te rest. 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 ther s ta tis tica l series 
com piled b y  The Economic Review. S ign ifican t m a x im u m  figures are shown in  heavy type  and m in im u m  figures
in  ita lic s . ____________ ___ ______

In New Yoke. In London. I n New York. In London.

Week
ending.

Indus
trials. Bonds.*

Indus
trials.

G ilt-
edged.

Week
ending.

Indus
trials. Bonds.*

Indus
trials.

G ilt-
edged.

1919 1923
102.8_ 98.4 147.8 114.4 Jan. 6 120.5 122.1 113.5

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 
Dec. 1

113.6 82.4 149.1 92.3 Feb. 3 122.5 102.1 122.2 114.8
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 
Oct. 20

80.3 90.4 105.4 93.8 24 126.8 101.1 126.4 116.2
91.1 92.0 91.1 94.4 Mar. 3 128.6 99.8 129.5 116.3

100.0 100.0 100.0 100.0 10 128.0 99.5 128.9 116.5
1922 17 129.2 98.5 129.3 117.0

Jan. 28 100.8 102.1 102.3 104.4 24 127.3 97.8 129.0 118.1
Eeb. 25 105.2 100.8 103.6 109.0 31 126.7 98.0 128.4 118.5
April 1 
May 13 
June 17

109.8 101.5 103.5 112.2 April 7 126.4 98.1 129.9 120.4
114.6 102.4 114.9 117.9 14 125.9 98.7 131.2 120.8
112.8 102.7 114.4 112.4 21 124.7 99.4 134.6 121.2

July 15 
Aug. 19 
Sept. 16 
Sept. 30 
Oct. 14

117.6 106.5 111.6 115.4 28 124.1 Ô9.3 137.9 122.9
122.1 105.7 114.0 116.0 May 5 119.3 99.2 137.5 123.1
123.8 107.6 115.2 112.5 12 117.6 100.0 133.4 122.5
121.2 105.8 113.2 112.0 19 116.8 100.6 131.9 121.8
127.6 104.4 114.5 112.3 26 120.2 101.3 131.0 121.7

Nov. 25 114.4 102.0 115.0 115.4 June 2 118.1 101.1 131.0 122.7
Dec. 16 121.1 103.1 116.1 113.8 9 119.7 100.8 130.6 123.5
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 7th June, 1923.

Liabilities.
Notes Issued. £ £

B. of E............................................  145,454,045
Less those in  O.N. Reserve ... 22,450,000

----------------  123,004,045
C. N. outstanding ... ... ... 286,373,658
C.N. called in but not yet cancelled 1,475,244

---------------- 287,848,902

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

410,852,947

Assets.
Government Debt. £ £

B. of E ............................................ 11,015,100
C. N. ......................................  243,594,464

254,609,564
Less C.N. Investment Reserve

Account ...............

Other Securities.
B. of E. ...

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

Silver Coin

... 12,291,488
----------------  242,318,076

*  8,734,900

... 125,704,045 

... 27,000,000 
95,926

----------------  152,799,971

... 7,000,000

410,852,947

Summary of Combined Balance Sheets.
January 1922 to date.

Date.
B. of E. Notes 

less those in C.N
C.N. outstanding 

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

1922 Jan. ...
Reserve. 

... 125.9
but not cancelled. 

304.3 430.2 155.5
to Notes. 

36.1
Silver to Notes 

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

1923 Jan. ... ... 123.0 280.3 403.2 152.8 37.9 39.6
Feb. ... ... 123.0 279.1 402.1 152.9 38.0 39.7
Mar. ... ... 123.0 285.6 408.6 152.9 37.4 39.1
Apr. ... ... 123.0 285.7 408.7 152.8 37.4 39.1
May ... ... 123.0 287.5 410.5 152.8 37.2 38.9
June 7 ... 123.0 287.8 410.9 152.8 37.2 38.9
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SULPHATE OF AMMONIA.
The Best and Most Economical Fern  of Nitrogen.

For prices and advice as to application apply to 
T H E

BRITISH SULPHATE OF AMMONIA 
FEDERATION, LIMITED,

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

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

T m e  Ga s  L ig h t  &  C o k e  C o m p a n y ,
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 f  

AMMONIA

(25 per cent. Minimum  
Guaranteed).

Also N eutral Quality

(25J per cent. Minimum  
Guaranteed.)

LIQUID AMMONIA 

(All 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
AND

BRONZE BLUES

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

Printing Inks, etc., etc.

CYANIDE of SODIUM.

YELLOW PRUSSIATE 
of SODA.

Printed by The Crypt H ouse Press, Bell Lane, Gloucester, and Published by the Proprietors at 6, John Street
Adelphi, London, W.C.2. '


