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NOTES OF THE WEEK
The sensational fake w ith which a Sunday 

contemporary startled the credulity even of its 
own readers this week is, as fakes go, a wonderful 
production, but much too elaborate in its  ensemble 
and much too cunning in  the adjustment of details 
to fa il to reveal the w ily a rtis try of the Berlin 
Propaganda Service. That it  could have imposed 
on any intelligence not already obsessed by the 
delusion that France has ever been planning the 
disruption of the Reich is inconceivable. Whatever 
faults or failings may have been imputed to M. 
Poincare, political im becility is not of the number. 
ih ^ e n c h  Press, of course, was prompt to retaliate 
w ith sim ilarly inspired and no doubt equally 
veracious reports of the machinations of B ritish 
Secret Service agents in  the Rhineland : the 
demand for this kind of weapon w ill never lack an 
ample supply. A t any rate the French Premier 
has issued a complete and categorical disclaimer of 
a ll knowledge of the report attributed to the French 
High Commissioner on the relations of the French 
authorities to the German Separatists, and the 
Right Hon. Stanley Baldwin in the House of 
Commons showed his solid good sense in  declining 
to make any representations to France or anyone 
else on the subject. The incident may do some 
good ̂ by directing attention to the pernicious 
activities of these pestilential hangers-on of the 
Diplomatic Service in  the work of fostering in ter
national dissension, and by arousing the public 
mind to the persistent danger of the German 
Propaganda Service, never so lavish as it  now is in  
spending money w ith both hands to darken counsel.

*  *  *

Professor Gustav Cassel’s second lecture at the 
London School of Economics and Political Science 
treated the question of “  Devastation and Recon
struction in  Europe,”  as Mr. W alter Leaf, Chairman 
of the Westminster Bank, pointed out, from an 
elevated and spiritual standpoint, but what the 
address gained thereby in  loftiness of tone it  seemed 
to lose in  direct and practical conclusiveness. From 
the standpoint which he deliberately adopted one 
would have expected some authoritative recognition 
of the fundamental principle tha t a nation’s sin 
like a man s, w ill find it  o u t; tha t suffering is the 
inevitable penalty of sin, and that, while recognition

and confession of wrong done are necessary 
predispositions to forgiveness, they are not sufficient 
to exonerate the offender from the consequent duty 
of atonement. Unfortunately Professor Cassel’s 
mind seemed to run too much on what he was 
of course perfectly entitled to consider the evil 
policy of France in  seeking to compel Germany to 
make restitution, and to ignore the deliberate 
attitude of Germany which has forced France into 
her present courses, leaving out of account alto
gether the crim inal devastation w ith which Germany 
in itia lly  burdened her conscience. Stranger s till 
was the extreme trouble at which the learned Pro
fessor was to ignore the case of Belgium, which is 
the real touchstone of the whole question. His 
championship of Free Trade, on the other hand, was 
d istinctly refreshing.

*  *  *

In  France, as in  other countries“ recent by- 
elections have come somewhat as shocks to the 
supporters of the Government, represented in  
France by the Union Républicaine. In  the election 
for the Seine Inférieure, usually regarded as a safe 
constituency for the moderate bloc, the candidate 
of the Radical Socialists (the party which M. 
Caillaux adorns), M. Leon Meyer, succeeded in 
ousting M. Thureau-Dangin, one of the Union 
Républicaine candidates, the other, M. René Coty, 
the well-known perfume manufacturer and recent 
purchaser of the Figaro, being returned. The two 
Union Républicaine candidates were unopposed at 
the firs t ballot, M. Coty obtaining 67,000 votes and 
M. Thureau-Dangin 63,000 ; but inasmuch as 
French law requires for the va lid ity  of an election 
tha t the number of voters shall be at least half 
the number on the register, and as in  this case only
96,000 electors out of 210,000 on the register went 
to the poll, a second ballot became necessary. In  
the interval the Radical Socialists and Communists 
were busy beating up recruits, w ith the result that 
their candidate, M. Léon Meyer, was returned at 
the head of the poll w ith 56,000 votes, M. Coty 
being second w ith 52,000, M. Thureau-Dangin 
obtaining 47,000, and the Communist Marty, a 
brother of the M arty now undergoing imprisonment 
for m utiny on a warship during the war, obtaining 
27,000. M. Léon Meyer is Mayor of le Havre.
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Notes of the Week
Inspired by their success in the Seine Inférieure— 

their first since 1919—the Radical Socialists, led by 
M. Herriot, Mayor of Lyons, who have in term it
ten tly supported M. Poincare’s Government in  the 
Chamber, have now gone definitely into opposition, 
and after being repudiated by the Communists are 
seeking alliance w ith the Socialists. The party, 
which has been w ithout a programme since 1919, 
has now been supplied w ith one, anyhow for 
electioneering purposes, by the recent Royalist 
demonstrations, and w ill go to the country at the 
next elections as defenders of the Republic and 
opponents of clericalism. Ignoring foreign policy 
and financial problems, they raise the war-cry of 
anti-clericalism and the peril from the Right. The 
party committee has called upon the Radical 
members of the Government to resign on the ground 
tha t some th irty  deputies of the R ight voted for the 
Government in  the recent debate on internal policy. 
For this reason M. Poincaré, whose whole political 
career testifies to his republican principles, sud
denly becomes an object of suspicion. The Radical- 
Socialist Minister for the Colonies, M. Sarraut 
has replied by declaring tha t in  existing circum
stances he considers it  an honour to belong to M. 
Poincaré’s Government.

*  *  *

A French journal calls attention to the indiffer
ence displayed to the recent overthrow and murder 
of M. Stamboliisky, a staunch upholder of peace in  
the Balkans, who had already suffered imprison
ment for his opposition to the entry of Bulgaria 
into the war on the side of the Central Empires, by 
tha t very section of the Press of Western Europe 
which was so clamorously indignant at the tria l and 
execution of certain Greek ministers, including M. 
Gounaris, notorious for his intrigues against the 
Allies during the war. Let there be no mistake, 
remarks this authority, as to the authors of the 
revolution, who are the same as those who turned 
Bulgaria against her allies in  1913 and dragged her 
into the world war, and who w ill continue Ferdin
and’s policy w ith a ll Ferdinand’s treachery. They 
have put forward M. Zankoff, a man of straw, to 
keep the Allies amused w ith  assurances of respect 
for treaties and peaceful intentions, while they 
mature their plans of aggression against Serbia and 
Greece. The present Government at Sofia is 
prepared to give a free hand to the Comitadjis in 
organising raids into Serbian te rrito ry. Luckily 
those most concerned, the countries of the L ittle  
Entente, less gullible than the Western Powers, are 
keeping a vigilant eye on Sofia.

*  *  *

There is no end to the chaos produced in Germany 
by the cataclysmic fa ll of the mark. No sooner are 
new increased prices for goods fixed than the rise 
proves insufficient to meet the increased costs of 
production in  the case at any rate of commodities 
affected by the exchange rates. Other factors soon 
affect the costs of home-produced goods : higher 
wages must be granted to meet the higher cost of 
liv ing ; these high wages in  their turn influence 
commodity prices ; then a further violent fa ll in  the 
exchange sets the whole ball rolling again, each time 
more rapidly than before. Wages, as a matter of 
fact, high though they seem, have not nearly kept 
pace w ith the depreciation of the currency, and are 
forming an ever diminishing quota of the costs of 
production of practically all goods. I f  the hardship 
produced among those classes of the population 
which receive, even if  not a sufficient wage or salary, 
at least a part of the means to procure the neces
saries of life, is sufficient to arouse these classes 
and the unions into which they are formed to the

extent reported, the state of those who are neither 
capable of earning nor qualified to receive State 
or other aid must be beyond description. Some of 
the prices obtaining in  the country are quoted in  
our issue this week and afford reliable statistical 
evidence of the conditions ruling, though while we 
w rite  they are yet further accentuated.

*  *  *

According to information supplied by the German 
Company for Foreign Trade in  Books at Leipzig, 
negotiations have been concluded for an exhibition 
of German books published from 1914 to 1923 
to take place in  Moscow in July under the auspices 
of the above company and of the Russian company 
Kniga, of Berlin. The exhibition w ill be held in 
the buildings of the Moscow H istorical Museum. 
I t  w ill comprise chiefly scientific works, of which 
Russian scientists, doctors, engineers and others 
stand in  such urgent need, but w ill also include 
books on music and art and a display of editions de 
luxe. The novel feature of the arrangement is tha t 
a ll the books have already been purchased by Russia 
and w ill afterwards be distributed among the 
Russian libraries and bookshops. The shortage of 
learned literature in  Russia during and since the war 
has been a serious impediment to her economic and 
social recovery. She w ill, therefore, have every 
interest in doing her utmost to further the practical 
success of the enterprise. On the other hand, 
Mme. Kester, the official representative in Paris of 
the Soviet Public Education Commissariat, is 
credited w ith a desire to promote a French exhibi
tion of literature in  Russia, for she states that the 
Russian market is already flooded w ith German 
publications.

*  *  *

We learn from a reliable source that the metric 
system of weights and measures, which is to be 
introduced into Russia by stages, w ill be fu lly  
operative by January 1, 1927. Various im portant 
official bodies are proceeding immediately to 
adopt the system in their accounts. This action 
w ill be followed by the official adoption of metric 
length, capacity and weight measures, and by 
January 1, 1925, it  is hoped tha t the system w ill 
prevail in  a ll the Commissariats. By January 1, 
1926, i t  is expected tha t the trade w ill have adopted 
metric weights, and by 1927 they should be in  
general use. The Soviet Government has decided 
in  favour of a generally commended u tilita rian  
measure, in  preference to the maintenance of the 
old system. I t  remains to be seen whether in  less 
than four years from now the Russian peasant w ill 
have been induced to assist the Government in  this 
radical reform.

*  *  *
The unsoundness of oppressive taxation, as of 

repressive legislation, from an economic point of 
view is too well established to need further con
firm ation. Excessive im port duties encourage 
wholesale smuggling, immoderate excise duties pro
mote illic it d istilling, undue interference w ith the 
social habits of the community provoke systematic 
evasion of the law, and according to the experience 
of Canada in  connection w ith the taxation of 
betting, as shown by the evidence tendered this 
week to the House of Commons Select Committee 
enquiring into the subject, any extortionate appro
priation by Government of the investments of the 
sporting public inevitably leads to the destruction 
of racing, while a ll such measures, by creating a 
regular, systematic and generally successful evasion 
of the law, have a demoralising effect on the minds 
of the people. Should the opposition to the move
ment in  favour of the legalisation of betting eventu
a lly prove successful, it  looks as if  its success would 
be due to fears as to the ineffectualness of control 
rather than to any deep-seated conviction of the 
im m orality of betting.
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FRANCE
P O L IT IC A L  AND GENERAL

Recent by-e lections, n o ta b ly  th a t  o f the  de pa rtm e n t 
o f Seine In f6 rie u re , have gone in  favo u r o f rad ica ls and 
repub licans o f the  le ft ,  w ho cons titu te  the  oppos ition , 
and against the  N a tio n a lis t bloc. T h is  is perhaps due, 
n o t to  an y  ra d ica l change o f p o lic y  on the  p a r t  o f the  
electors b u t to  a general fee ling  o f d iscon ten t and d is 
a p po in tm en t p re va le n t th ro u g h o u t the  cou n try . The 
electors, com m ents one jo u rn a l, are m ere ly  under the 
in fluence o f the  t ra d it io n a l reac tion  w h ich  im pels m a l
contents m ore and  m ore tow ards the  le f t  in  p ro p o rtio n  
as th e ir  ill- te m p e r increases, and i t  is m ore th a n  probable 
th a t,  i f  the  present depression continues, n e x t yea r’s 
elections w i l l  re su lt in  the  success n o t o f the  Radica ls b u t 
o f the  Socialists and  C om m unists, and the  R adica ls w ill 
f in d  themselves ta u n te d  w ith  m odera tion . The general 
d iscon ten t, accord ing to  the  same a u th o r ity ,  is  due to  a 
un ive rsa l fee ling  th a t,  in  sp ite  o f num erous w e ll in ten - 
tioned  measures and p a r t ia l re form s, there  exists no 
general and susta ined e ffo rt a t  im p ro v in g  economic 
and socia l cond itions, and th a t am id  the  d ifficu ltie s  o f 
the  post-w ar pe rio d  those in  power have preached the  
do c trin e  o f in e r t  res igna tion  instead o f o ffe ring  a p ro 
spect o f recons truc tion . The h igh  cost o f l iv in g  p o licy , 
aggravated b y  fiscal measures, has produced among 
those who w o rk  fo r  th e ir  liv in g  a w a n t o f confidence 
w h ich  the  a u th o ritie s  do n o t appear su ffic ie n tly  to  
realise. The a r t if ic ia l favours accorded to  a g ricu ltu re  
have fa ile d  to  im p ro ve  the  s itu a tio n  o f the  dwellers 
on the  land , as is proved b y  th e ir  exodus to  the  towns 
and the  defection o f the  c o u n try  vo te rs  a t the  by- 
elections.

The debate on the  G overnm ent’s in te rn a l po licy  
a ris ing  fro m  the  recent a tta c k  on soc ia lis t deputies b y  
roya lis ts , w h ich  appeared to  ind ica te  an a tte m p t to  
in tro du ce  m il i ta n t  fascism  in to  France, resu lted  in  a vote 
o f confidence in  the  G overnm ent b y  -350 votes to  162. 
M . Poincare in  h is speech declared th a t  the  m a jo r ity  
beh ind h im  inc luded  n e ithe r roya lis ts , com m unists no r 
even those who com pound w ith  socialism . H e added th a t 
the  in te rn a l p o lic y  w h ich  he had fo llow ed d u r in g  the  
whole o f his p u b lic  life  had n o t varied . H ow ever, 
to -day , questions re la tin g  to  fo re ign  p o licy  and the 
n a tio n a l sa fe ty  fa r  ou tw eighed a ll questions o f in te rn a l 
p o licy . I n  o rder to  c a rry  o u t its  p o licy  o f fo rc ing  
G erm any to  fu lf i l  he r tre a ty  ob ligations i t  was im p e ra 
t iv e  th a t  the  G overnm ent should suppo rt a t the  n e x t 
elections its  present m a jo r ity ,  and the  P rem ier prom ised 
th a t  the  prefects should fa ith fu lly  in te rp re t its  views. M. 
Poincare was w a rm ly  applauded b y  the  R ig h t, the  Centre, 
and the  L e f t  Centre, the  parties o f the  L e ft  rem a in ing  
s ilen t. F o r the  f ir s t  tim e  fo r  m an y  a day the  G overnm ent 
the re  has a stab le m a jo r ity  in  the  cham ber, fro m  w h ich  the 
R adica l-S ocia lists, w ith  M . H e r r io t  a t th e ir  head, are 
excluded. M . Poincare b y  je tt is o n in g  the  R ad ica l- 
Socialists appears to  be d o u b tfu l o f th e ir  sup po rt of 
his fo re ign  po licy . The b u lk  o f the  Press ha ils  the  resu lt 
o f the  debate as an undoub ted  success fo r  M . Poincare. 
S oc ia lis t and C om m unist organs console themselves b y  
denouncing M. Poincare ’s success as a tr iu m p h  fo r  
reaction.

FINANCE
A R R E S T E D  R E C O N S T R U C T IO N .

A  la rge num ber o f con tractors  engaged on recon
s tru c tio n  w orks in  the  depa rtm en t o f the  Somme have 
executed w orks fo r  p r iv a te  persons, in  a n tic ip a tio n  of 
the  advances to  be ^nade  to  them  d u rin g  1922, w h ich  
the  m a jo r ity  o f the m  have n o t been pa id . H ow ever, 
a num ber o f con tractors con tinued to  w o rk , thus in 
creasing the  a m o un t due to  them . The consequences 
m ay  be serious fo r  the  con tracto rs  unless im m edia te  
means are adopted to  save them  fro m  a s itu a tio n

due to  no fa u lt  o f th e ir  own, since th e y  were en title d  
to  th in k — and so were th e ir  em ployers— th a t the  grants 
o f com pensation w o u ld  n o t rem a in  a dead le tte r. The 
resources on w h ich  con trac to rs  w o rk in g  in  the  Somme 
had a r ig h t  to  re ly  are : paym en t o f the sums ow ing 
fo r 1922 am oun ting  to  70 m illio n  francs ; cred its  opened 
b y  the  S tate fo r  the  recons truc tion  o f bu ild ings, 307 
m illio n s  ; loans on deposit o f 30 year bonds, am oun ting  
to  225 m illio ns . P aym en t b o th  in  cash and in  ten  year 
bonds ha v in g  been deferred fro m  m o n th  to  m on th , and 
the arrears n o t ha v in g  been pa id , the  m a jo r ity  o f con
tra c to rs  have decided to  abandon the bu ild ings com 
menced fo r  p r iv a te  in d iv id u a ls . T o-day  there  can be 
seen in  the  Somme un fin ished b u ild in gs  in  a ll stages of 
incom p le tion . I n  some the jo is ts  and w oodw ork have 
been p u t in  and are le ft uncovered ; in  others the  roo f 
and p las te ring  have been fin ished, w h ich , however, does 
n o t p re ven t ra in  fro m  com ing in  th ro u g h  the door and 
w indow  openings devo id  o f w oodw ork. Serious damage 
m ay  be caused in  th is  w ay, fo r  w h ich  the  con tractors 
d isc la im  l ia b il ity .  T h is  s itu a tio n  has caused the 
association o f con tractors w o rk in g  in  the Somme to  la y  
the  m a tte r before the  p re fect, fro m  w hom  th e y  demand 
precise in fo rm a tio n , and in s tru c tion s . T hey  p o in t o u t 
th a t  m an y  o f them , be ing pressed b y  th e ir  banks, find  
themselves threatened w ith  b a n k ru p tcy . O thers p ro 
pose to  reduce considerab ly th e ir  ac tiv itie s .

In  a recent m eeting he ld  a t Am iens b y  fo u r hundred 
con tractors  i t  was resolved to  dem and th a t  : sums p ro 
v ided  b y  the  C réd it N a tio n a l Loan  shou ld  be reserved 
exc lus ive ly  fo r  the  recons truc tion  o f bu ild in gs  ; th a t 
the  ten  yea r bonds accepted in  paym en t b y  the  con
trac to rs  should be taken  a t the  prices quoted on the 
Bourse fo r bonds o f a s im ila r character ; th a t  the 
depa rtm en t o f the  Somme should be g ranted 70 m illio n  
francs in  6 per cent. T reasu ry  Bonds, 1923, fo r the  
purpose o f pa y in g  o ff the  arrears due. I t  was decided 
th a t  if ,  b y  J u ly  15, the  prom ised paym ents shou ld  n o t 
have been made, the  con tracto rs  should consider a 
general cessation o f the  w o rk  begun and the rescission 
o f the con tracts  concluded w ith  those e n tit le d  to  in de m 
n ity  fo r  w a r losses and w ith  the  workm en.

F in a lly , as the  h a lf-ye a rly  se ttlem ent o f June 30 m ig h t 
th ro w  ce rta in  con tractors in to  b a n k ru p tc y , the  m eeting 
decided to  consider each p a rtic u la r case and to  dem and 
o f the  G overnm ent a resp ite  in  o rder to  enable the  
threa tened con tractors to  m eet th e ir  lia b ilit ie s . (Journée 
Industrie lle . )

C A P IT A L  ISSUES.

A ccord ing to  the  s ta tis tics  pub lished b y  the Associa
t io n  N a tiona le , pu b lic  issues o f c a p ita l am ounted to  
F r.3 ,848.2 m ill,  in  F e b ru a ry  and 315.1 m ill,  in  M arch. 
The h igh  figures a tta in e d  in  F e b ru a ry  are due to  the 
issue o f 3 m illia rd s  C réd it N a tio n a l Loan. The issue o f 
bonds and debentures there fore am ounts to  F r .3,616.7 
m il l,  in  F eb ru a ry  as against F r.177.3 m ill,  in  M arch. 
F u rth e r, the  ra ilw a y  companies issued debenture bonds 
to  the  va lue o f F r.288.5 m ill,  d u r in g  the  f irs t  quarte r 
o f 1923. The va lue o f the  issue in  respect o f new 
companies was F r.58.5 m il l,  in  F e b ru a ry  and 31.8 m ill,  
in  M arch, and in  respect o f ca p ita l increases F r .  172.9 
m ill,  and 165.9 m ill,  respective ly . (In fo rm a tio n  F in a n 
cière. )

T H E  P R O P O S E D  CUSTOMS R E V IS IO N .

The rep lies to  the questions addressed b y  the  M in is try  
o f Commerce to  economic in s titu t io n s  re la tin g  to  the  
rev is ion  o f the customs ta r i f f  (c/. The Economic Review 
A p r i l  13) continue to  come in . The Cham ber o f C om 
merce o f Paris advocates an im m ed ia te  rev is ion  o f the 
designation and class ification o f a rtic les  he ld  to  be 
necessary, reserv ing its  op in ion  u n t i l  i t  sha ll have 
received the  fin a l l is t ,  b u t is opposed to  the  inc lus ion
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of e x p o rt du ties  in  the ta r if f ,  rejects the  general use of 
ad valorem  du ties, pro tests energetica lly  against p a y 
m en t o f du ties in  go ld  ; reserves its  op in ion  on key 
industries  ; and considers the  an ti-du m p in g  act in  force 
to  be q u ite  adequate. The Chambers o f Commerce o f 
L ille  and H a vre , lik e  th a t o f P aris  and o ther in s titu tio n s  
consulted, show a decided preference fo r specific to  
ad valorem  du ties , and bo th  consider the  present a n t i
du m p ing  le g is la tio n  su ffic ien t. The H a v re  Chamber is 
opposed to  the  pa ym en t o f du ties  in  go ld , a question to  
w h ich  th a t o f L ille  does n o t re p ly . As “  key  in du s tries ,”  
the  L i l le  Cham ber recommends lin e n  and th a t o f E p in a l, 
brew ing, w h ile  the  H a v re  Cham ber re fers to  the dem and 
o f the  F rench R ice  Association, th a t the  te rm s o f the 
p ro v is io na l adm ission o f rice  should be so a lte red 
as to  enable the  F rench  in d u s try  to  compete on even 
term s w ith  fo re ign  m arke ts, B rem en and H a m b u rg  in  the 
n o rth  and F ium e and T ries te  in  the  M editerranean. 
( Exporta teur F rança is . ) '

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

The Customs B oa rd  has published the fo re ign  trade 
re tu rn s  fo r  M ay  and fo r the  f ir s t  five  m onths o f the 
cu rre n t year com pared w ith  the  corresponding period 
o f 1922. The va lu a tio n  o f exports  is made according to  
the system  in tro du ced  in  A p r i l  (cf. The Economic 
Review, June 15, p. 510), th a t  is  to  say, according to  
the  rates fixe d  b y  the  P erm anent Commission o f Cus
tom s values fo r  1922, instead o f those fo r 1921 p rev ious ly  
used, increased b y  a coeffic ient equ iva len t to  the  in 
crease in  prices disclosed b y  the declarations o f im p o rts . 
I n  M ay  1923, im p o rts  am oun ted  in  va lue to  2,596.8 
m ill,  francs as against 2,540.2 m il l,  in  A p r i l  and 2,486.7 
m ill,  in  M arch. E x p o rts  am ounted to  2,675.0 m il l. ,  
b u t ow ing  to  the  new system  o f va lua tion , com parison 
w ith  the  prev ious m onths is im possible. A  n o te w o rth y  
fea tu re  o f the  re tu rn s  is the  excess o f exports  over 
im p o rts  b y  some 78 m illio n  francs.

The fo llo w in g  tab les show the  figures in  value and 
q u a n tity  fo r  the  f irs t  five  m onths o f the  year com pared 
w ith  the  corresponding pe riod  o f 1922.

Value ( in  m illio n  francs) :—
Difference

Imports 1923 1922 in 1923
Foodstuffs 2,804.9 2,131.7 673.1
Industrial material ............... 7,567.5 4,993.6 + 2,573.9
Manufactured goods ... 1,758.0 1,658.1 + 100.5

12,131.1 8,783.5 + 3,347.5

Exports
Foodstuffs 1,234.9 698.1 + 536.7
Industrial material .............. 3,638.7 2,092.1 + 1,546.6
Man ufactured goods ... 6.149.0 5,223.4 + 925.5
Postal parcel ... 659.3 542.1 + 117.1

11,082.0 8,555.9 + 3,126.0

Q uantity  ( in  1,000 to n s ) :
Difference

Imports. 1923 1922 in 1923
Foodstuffs ............... 2,243 1,855 + 388
Industrial material ... 17,865 17.560 + 304
Manufactured goods ... 651 708 ' 57

20,759 20,124 635

Exports
Foodstuffs 493 333 + 159
Industrial material 7,980 6,802 + 1,178
Manufactured goods ... 1,114 842 + 272
Postal parcels.......................... 13 11 + 1

9,600 7,989 + 1,611
' ~ ' ------------

(,Journée Industrielle.)
The va lue o f trade  w ith  in d iv id u a l countries fo r the 

f irs t  4 m onths o f the  year as com pared w ith  the corres
pond ing pe riod  o f 1922 (figures in  brackets) is as follows

(in  m illio n s  o f f ra n c s ) :— Im p o r ts :  Sweden 87.8 (75 .8 ); 
N o rw ay , 55.3 (45.3) : G reat B r ita in ,  1,083 ( 1,126.6) ; 
G erm any, 231.5 (426 .9 ); H o lla n d , 200 (199 .3 ); Bel- 
g ium -Lu xem b urg , 737.9 (470.4) ; Saar, 158.6 (196.0) ; 
S w itze rland, 170.3 (150.4) ; Czecho-Slovakia, 54.3
(84.4) ; I ta ly ,  307.9 (234.5) ; Spain, 168.9 (34.5) ;
Japan, 56.9 (10 0 ); U n ite d  States, 1,552.2 (1 ,113.5); 
B ra z il, 210 (122.2); A rge n tin e , 348 (23 4 ); Canada, 
103.4 (27.2) ; o ther fo re ign  countries, 2,535.3 (1,608 4) ; 
F rench  colonies and p ro tectora tes, 812.J (725.3). T o ta l 
Im p o rts , 9,534.2 (6,985.1). Exports  : Sweden, 32.7 
(11.1) ; N o rw ay , 20 (11.5) ; G reat B r ita in ,  1,908 (1,347) ; 
G erm any, 373.5 (564.2) ; H o lla n d , 164.5 (133.8) ;
B e lg ium -Lu xem b urg , 1,765.7 (1,319.7) ; Saar, 194.1 
(102) ; S w itze rland, 568.9 (279.7) ; Czecho-Slovakia, 
13.9 (27 .9 ); I ta ly ,  344.7 (235 .9 ); Spain, 280.3 (100 .8 ); 
Japan, 47.8 (46.3) ; U n ite d  States, 763.3 (694) ; B ra z il, 
82.8 (48 .9 ); A rgen tine , 208.3 (98 .7 ); Canada, 47.1
(29.5) ; o the r countries, 1,015.8 (797.6) ; F rench  colonies 
and pro tectorates, 1,111-3 (927.6). T o ta l E xp o rts , 
9,007 (6.777.7). (In fo rm a tio n  F inancière.)

SOCIAL CONDITIONS
B IR T H  R A T E  B O U N T IE S .

W e have in  a previous num ber (the Economic 
Review, June 1, p. 466) g iven a sum m a ry  o f a paper 
on the  means o f checking the  decline o f the po pu la tion , 
read a t the  Congress o f the  E ta ts  Généraux des Fam illes 
de France, to  w h ich  m ay  be use fu lly  appended the ac
coun t g iven  in  the Economiste F rança is  (June 16) b y  
M . E doua rd  Feugère o f the  e ffo rts  made b y  the  de p a rt
m en ta l and borough councils o f the  depa rtm ent o f the 
Seine (in  w h ich  P aris  is s itua ted) to  check the  scourge o f a 
dec lin ing  popu la tion , w h ich  is causing such w idespread 
a la rm  am ong th in k in g  Frenchm en. M . Feugère, in  
o rder to  g ive a p rope r apprec ia tion  o f the na tu re  o f these 
effo rts , preludes his account w ith  a rev iew  o f recent 
leg is la tion  fo r the  p ro m o tio n  o f an increased b ir th ra te .

Credits fo r g ra n tin g  subsidies to  those departm ents 
and “  communes ”  w h ich  should adop t fina nc ia l measures 
tend ing  to  the  increase o f the  b ir th  ra te  were vo ted  in  
the  estim ates o f 1918.

Then an A c t  passed on June 29, 1918, p rov ided  th a t 
an a d m in is tra tiv e  reg u la tion  issued a t the  instance o f 
the  M in is te rs  o f the  In te r io r  and Finance should f ix  
the  term s o f the  d is tr ib u tio n  o f such cred its. T h is  
reg u la tion , se ttled  a fte r considerable discussion and 
dated A p r i l  30, 1920, enacted th a t the departm ents and 
“  communes ”  w h ich  offered a b o u n ty  on the  b ir th  o f 
eve ry  ch ild  a fte r the second should bene fit b y  the  State 
subsidy on the  fo llow ing  te rm s : (1) T h a t the  b o u n ty  
should n o t be less tha n  F r.300 no r exceed F r .1,000 ; 
(2) th a t the  organ isation o f the  service created fo r  the 
purpose b y  the  loca l body  concerned should be approved 
b y  the  M in is te r o f P ub lic  H e a lth , R e lie f, and Social 
W elfare , on the  advice o f the Supreme B ir th  R a te  Council. 
The Decree o f A p r i l  30, 1920, provides th a t the  D e p a rt
m en ta l o r M un ic ip a l Council sha ll de term ine the  num ber 
o f ch ild ren  in  excess o f w h ich  the  b o u n ty  sha ll be 
g ran ted  and the m anner o f its  paym en t, w hether in  
one sum  or b y  insta lm ents, also th a t  the  parents be 
dom ic iled  in  the  depa rtm ent o r commune. I f  the  
depa rtm en t o r com m une g ra n t a special “  providence 
b o u n ty  ”  a p a rt fro m  the b ir th ra te  b o u n ty , the  am oun t 
in  order to  be e n tit le d  to  sta te  assistance m ust n o t be 
less th a n  F r.300 (subsequently m od ified) o r exceed 
Fr.1,000. The F inance A c t o f 1921 provides th a t the 
State subsidy sha ll be in  d ire c t p ro p o rtio n  to  the num ber 
o f large fam ilies (e.g., fam ilies e n tit le d  to  the  bo un ty ) 
and in  inverse p ro p o rtio n  to  the  va lue o f the supple
m en ta l d ire c t taxes o f the  “  communes,”  and th a t  the  
c o n trib u tio n  o f the  State sha ll a p p ly  to  bounties o f 
n o t less th a n  F r.100 (instead o f F r.300), and i f  exceeding 
F r.1 ,000 o n ly  in  p ro p o rtio n  to  th a t  am ount.

As regards the  D e pa rtm en t o f the  Seine the  rates of 
bounties, as fixed  b y  the D e pa rtm e n ta l Council, v a ry  fro m
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F r.300  fo r  the  th ird  c h ild  in  a fa m ily  to  F r.650 fo r the 
te n th  and subsequent ch ild ren , the am oun t increasing b y  
F r.5 0  fo r  each c h ild  fro m  the  th ir d  to  the  ten th . The 
ra te  is ca lcu la ted on the  num ber o f ch ild ren  liv in g  a t 
the  da te  o f the  b ir th  o f the  ch ild  in  respect o f w h ich  
the  b o u n ty  is cla im ed. The p re m iu m  is payable to  
the  mother in  tw o  ins ta lm ents , F r.150 on the  th ir t ie th  
da y  fro m  the b ir th  and the  balance on the  day on w h ich  
the  c h ild  completes its  f irs t  year. A l l  fam ilies , w hatever 
th e ir  s ta tio n , are e n tit le d  to  the  bo u n ty , in  o rder to  
m a rk  c le a rly  th a t  the  b o u n ty  is a rew ard  accorded b y  
a g ra te fu l co u n try , and in  no w a y  o f the  n a tu re  o f 
cha ritab le  re lie f. The suburban communes who have 
co n trib u te d  to  the  b o u n ty , share in  the  State subsidy 
in  th e  ra t io  o f th e ir  co n trib u tio n .

The fo llo w in g  pa rticu la rs  o f the  w o rk in g  o f the 
system  o f b ir th  ra te  bounties fo r  1921, the  la s t year fo r 
w h ich  such in fo rm a tio n  is ava ilab le , are ex trac te d  fro m  
a re p o rt su b m itte d  to  the  D e pa rtm e n ta l Assem bly by  
M . Deslandres in  M arch 1923.

The f irs t  bounties fo r  b ir th s  ta k in g  place in  the  f irs t  
q u a rte r o f 1921 were pa id  on M ay  1 o f th a t  year, and 
fro m  th a t da te to  M arch  21, 1922, 7,553 bounties were 
pa id , o f w h ich  3,737 in  P aris  and 3,816 in  the  suburban 
“  communes,”  s lig h t ly  m ore fo r the  suburbs a lthough  
th e ir  p o p u la tio n  is less th a n  th a t  o f Paris. T h is  figu re  
fa lls  fa r  sh o rt o f the  o r ig in a l de pa rtm e n ta l estim ates, 
w h ich  place the  num ber o f bounties a t 23,000. T he re 
fo re  the  am oun t o f the  c red it ca rried  to  the  o rig in a l 
estim ates a t Fr.7,300,000 was f irs t  reduced to  F r.1,050,000 
and f in a lly  am ended to  Fr.1,168,313. The la rge 
difference between estim ates and a c tu a lity  m ay  be 
accounted fo r p a r t ly  b y  an over-estim ate  o f th e  num ber 
o f app lica tions m ade to  the  de pa rtm e n ta l a d m in is tra 
tio n , b u t p a r t ly  also to  the  c ircum stance th a t  the  f irs t  
in s ta lm e n t o n ly  (F r.150) was payab le in  1921, the  balance 
n o t be ing due u n t i l  1922. A m ong the boun ties p a id  in  
1921, o n ly  17 were g ranted to  fam ilies  a lready possessing

te n  l iv in g  ch ild ren . To the  to ta l exp en d itu re  o f 
Fr.1,168,313 fo r 1921, the  State co n tribu te d  282,491 or 
F r. 276,458 to  the  depa rtm ent and Fr.6 ,033 to  those 
“  communes ”  w h ich  vo ted  a supp lem enta l b o u n ty . 
The re p o rt states th a t  the  D e pa rtm e n t has n o t vo ted  
“  the  providence b o u n ty ,”  as its  resources do n o t a llow  
i t  to  g ra n t the  m ax im um  b ir th ra te  b o u n ty  o f F r. 1,000. 
The “  providence b o u n ty ,”  w o u ld  have a tw o fo ld  o b 
je c t ; the  f irs t  h a lf w o u ld  serve fo r the c rea tion  o f an 
a n n u ity  on th e  lives o f the  fa th e r and m othe r, the  second 
w ou ld  e ithe r be invested in  an assurance on the  lives 
o f the fa the r and m o the r o r o f each o f them  o r in  a 
deferred insurance on the  ch ild , payable a t the age of 
25. The re p o rte r po in ts  o u t th a t  the m a x im u m  b o u n ty  
o f F r. 1,000, made up b y  the  supplem enta l bounties, 
added b y  the  communes to  the  de pa rtm e n ta l m a x im u m  
o f 650, is reached in  tw o  communes (Bois-Colombes and 
Saint-M andé) and exceeded in  th ree  (Vincennes, N e u illy  
and Fontenay-aux-Roses). M . Deslandres deprecates 
the excess o f the  m ax im um  fixe d  b y  the State, w h ich  
o n ly  con tribu tes  in  p ro p o rtio n  to  such m ax im um , and 
advises the  “  communes ”  ra th e r to  raise the  rates o f 
the low er scale bounties o r to  create “  providence 
boun ties.”  I n  v ie w  o f the  v ita l im portance o f the 
question o f b ir th  ra te , he considers th a t  the num ber o f 
communes c o n trib u tin g  supplem enta l bounties should 
be v e ry  m uch la rger. P rob ab ly , he adds, the  difference 
between the  o rig in a l estim ates and the actua l app lica 
tions m ay  to  some ex te n t be accounted fo r  b y  the  lack 
o f p u b lic ity  g iven to  the new scheme b y  ce rta in  com 
munes. H e  fu rth e r advises th a t, inasm uch as the 
boun ties cons titu te  a rew ard  and n o t a do le , the  a tte n d 
a n t fo rm a litie s  should be reduced to  the  m in im um . 
The P re fect o f the  Seine has declared h im se lf in  com plete 
agreem ent w ith  the repo rte r. (F o r a general considera
t io n  o f the  question o f the  F rench  b ir th  ra te  see the  
special a rtic le , “  The D e c lin in g  B ir th  R a te  in  France ”  
The Economic Review, Jan. 26, p. 80.1

HOLLAND
P O L IT IC A L  AND GENERAL

The Second Cham ber on June 20 passed b y  61 votes to  
9 the B i l l  to  g ra n t a loan to  the  K o n in k lijk e  L u c h tv a a rt 
M aa tschapp ij, p a rticu la rs  o f w h ich  were g iven in  ou r 
issue o f June 9 (p. 492). N o tw ith s ta n d in g  the  largeness 
o f the  m a jo r ity  the  measure m e t w ith  some s tu rd y  
opposition , Professor V an  G ijn  being the spokesman o f 
the  m alcontents. W h ile  a d m itt in g  th a t ae ria l na v ig a 
t io n  had a fu tu re , he fa iled  to  see th a t i t  was p la y in g  an 
im p o rta n t ro le  in  economic life . The subs idy was 
m ere ly  in tended to  bo ls ter up  th e ir  na tio n a l p ride , b u t 
financiers and economists had th e ir  n a tio n a l p ride  too, 
and th e y  d id  n o t f in d  g reat cause fo r  p ride  in  the  fa c t 
th a t  th e ir  taxes were h igher th a n  those o f an y  o the r 
c o u n try  in  Europe. V e ry  l i t t le  had been a ttem p te d  in  
the  w a y  o f re trenchm ent, and w hateve r l i t t le  saving had 
been effected w o u ld  be useless i f  expend itu re  o f the  k in d  
proposed were sanctioned. The Social D em ocra tic  
P a r ty , however, had m eanw hile la rg e ly  abated th e ir  
h o s t ility  to  the  B i l l ,  w h ich  was ch ie fly  due to  ae ria l 
n a v ig a tio n  ha v in g  been so in t im a te ly  associated w ith  
m ilita r is m . B u t,  as M . van  der W aerden ad m itte d , the  
use o f a irc ra ft  fo r  peaceful purposes had opened up new 
perspectives, and a lthough  the advantages fro m  the  loan 
w ou ld  accrue m a in ly  to  p r iv a te  enterprise eve ry  im 
provem ent in  tra ff ic  co n trib u te d  to  the general p ros
p e r ity . The M in is te r fo r  P ub lic  W orks, M . van  Swaaz, 
declared th a t  i f  the  subsidy were n o t g ran ted  H o lla n d  
w o u ld  v e ry  s h o rtly  have no ae ria l n a v ig a tio n  com pany 
a t a ll. I n  th a t  case i t  was to  be feared th a t  the  ae ria l 
tra ff ic  between London and Russia v ia  B e r lin  w o u ld  be 
d irec ted  v ia  Brussels and Cologne instead o f v ia  H o lla nd , 
and D u tc h  goods fo r  th a t service w ou ld  have to  be 
d ive rte d  to  these tow ns a t a considerable loss o f tim e.

B y  an eq ua lly  decisive m a jo r ity  the  Second Cham ber 
re jected the  m o tio n  o f M. D u ijs  (Socia list) ca llin g  upon  
the G overnm ent to  b r in g  in to  im m ed ia te  op e ra tion  the  
B i l l  a lready passed b y  the  States General es tab lish ing 
insurance against sickness. The reasons fo r  th e  de lay 
th a t has taken  place are said to  be th a t  the re  is a g row ing  
fee ling  in  ce rta in  quarters o f e n tru s tin g  the  w o rk in g  o f 
social insurance to  p r iv a te  enterprise , b u t w ith o u t the 
r ig h t  to  de rive  p ro fit  fro m  i t ,  and th a t  the  general and 
increasing uneasiness o f the  la s t few  years has made i t  a 
m a tte r o f extrem e d iff ic u lty  to  place fresh burdens upon 
in d u s try . The v o tin g  was 60 to  20.

FINANCE
R E V E N U E  R E T U R N S  F O R  M A Y .

F o r the  th ir d  m o n th  in  succession, the re tu rns  of 
O rd in a ry  revenue fo r  M ay show a fa ll in g  o ff as com 
pared w ith  the  corresponding m on th  o f la s t year. I n  
M arch the  shortage was F I.3.33 m il l,  and in  A p r i l  
F I. 716,000 ; and now  the  M ay re tu rns  disclose a decrease 
of F I. 1.73 m il l.  I t  m ay be observed, however, th a t  
whereas the  y ie ld  in  M arch and A p r i l  1922 was in  each 
case lo w e r tha n  in  1921, in  th e  case o f M ay the  1922 
re tu rns  were F I.4.25 m il l ,  in  excess o f those fo r  the 
corresponding m on th  of 1921. The shortage, therefore, is 
n o t ve ry  serious. The to ta l fo r the  m o n th  is F I.40.75 m ill. ,  
as against F I.36.88 m il l,  in  A p r i l,  F I .33.32 m il l,  in  M arch , 
F I .35.92 m il l,  in  F ebruary , and F l.37.66 m il l,  in  January.' 
A  closer com parison o f the  various re tu rns , however, to  
a rrive  a t a precise estim ate  o f the  soundness o f the  
financ ia l s itu a tio n  w o u ld  requ ire  the  om ission o f the  
Excise on tobacco (F l.1 .14 m il l. ) ,  w h ich  is a new source 
o f revenue, and a considerable d iscoun t o f the  y ie ld  of
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the  D e a th  du ties, w h ich  is in o rd in a te ly  h igh  (F I. 5.58 
m il l. ,  o r F1.2 m il l,  in  excess o f the  estim ate). A p a rt fro m  
th is , the  p r in c ip a l increases reported are in  the  H ouse
h o ld  ta x , F l.590,929, the  Excise on m eat, F I. 160.648, 
and the  Excise on beer, F I. 94.082, consequent on the 
d im in ished  consum ption o f alcohol. The fa l l  in  the 
consum ption o f s p ir its  is rem arkab le , be ing as m uch as 
F l.4 .10 m ill,  below the estim ate fo r  the  f irs t five  m onths 
o f the year and F l.3 .80 m il l,  be low  the revenue fro m  th is  
source in  the  corresponding pe riod  of la s t year ; b u t the 
Nieuwe Rotterdamsche Courant a ttr ib u te s  th is  phenomenon 
in  a measure to  the  existence of i l l i c i t  s t il ls  and to  the  
sm uggling th a t un d o u b te d ly  takes place a long the 
eastern and sou thern fro n tie rs  o f the  cou n try . On the 
o ther hand, there  is a decrease o f F I. 1.71 m il l ,  in  Incom e 
ta x , of F I. 1.10 m il l ,  in  P ro p e rty  ta x , o f Fl.810,963 in  
Im p o r t  duties, o f F I .184,531 in  reg is tra tio n  fees, of 
F I. 125,119 in  Excise on s p ir its , and of F I. 103,916 in  
S tam p duties.

W ith  regard to  E x tra o rd in a ry  revenue, the  Defence 
taxes and the Supertaxes in  suppo rt o f the  S ink ing  F u n d  
fo r the  1914 Loan y ie lded  o n ly  F I. 10.54 m il l,  as against 
F I .13.33 m il l,  la s t year, w h ile  the  W a r P ro fits  T a x  gave 
no m ore th a n  F I.567,295 as com pared w ith  F I.3.26 m il l,  
in  M ay  1922. The figures in  respect o f these la s t tw o  
sources fo r the  f irs t five  m onths o f the  year were F I. 48.45 
m il l,  and F I. 14.57 m il l ,  respective ly , as against F l.54.20 
m il l,  and Fl.49.93 m ill,  in  1922— or an aggregate shortage 
o f F l.41.11 m il l.  (Gazette de Hollande, June 20.)

D IF F IC U L T IE S  O F  T H E  H A N S A  B A N K S .

A s a re su lt o f the  con tinued  depression in  trade  and 
in d u s try , w rite s  the  Gazette de Hollande  (June 20), the  
H ansa Banks, a group o f in s titu tio n s  w h ich  supp ly  
trade  w ith  cred its, have g o t in to  serious d ifficu ltie s . 
Some tim e  ago the H ansa B a n k  a t B o is-le -D uc in fo rm e d  
the  G overnm ent th a t  i t  w ou ld  n o t be able to  overcome 
these d ifficu ltie s  w ith o u t assistance, and requested p e r
m ission to  suspend paym en t. The G overnm ent a t once 
com m unicated w ith  the  B a n k  o f the  N etherlands in  order 
th a t an e n q u iry  m ig h t be in s titu te d  and an arrangem ent 
made. T h is  en qu iry , w h ich  also extends to  the  o the r 
Hansa Banks, is v e ry  com prehensive and has n o t y e t 
been com pleted. A lth o u g h  no de fin ite  s ta tem ent can 
y e t be made, i t  appears conc lus ive ly  th a t  the  B o is-le -D uc 
and  U tre c h t Banks w i l l  be unable to  con tinue business 
w ith o u t rad ica l reorganisa tion . The ou ts ta nd ing  cred its 
o f the  Bois-le-D uc B a n k  to ta l abou t F1.30 m ill,  and 
those o f the  U tre c h t B a n k  F1.5 m il l.  The G overnm ent, 
i t  appears, has come to  the  conclusion th a t  i t  cannot 
ho ld  com p le te ly  a loo f, and th a t  unless special measures 
are take n  g rea t d ifficu ltie s  w i l l  c e rta in ly  arise. Com 
pu lso ry  liq u id a tio n  w ou ld  lead to  serious consequences, 
as a g reat num ber o f debtors, who n o rm a lly  w o u ld  be 
p e rfe c tly  w e ll able to  m eet th e ir  fina nc ia l ob liga tions 
and whose s o lv a b ility  is unquestioned, w ou ld  be ru ined , 
w h ile  those ab le to  repay  the  cred its  g ra n ted  to  the m  
w ou ld  be dep rived  o f the  means o f co n tin u in g  th e ir  
business. The G overnm ent, the re fore , has in tro du ced  
a B i l l  to  amend the  F in a n c ia l E stim ates fo r  1923 in  
o rder to  p ro v id e  funds to  cover the  expend itu re  in vo lve d  
in  the  measures to  re lieve th e  s itu a tio n . These w i l l  be 
confined to  the  p ro v is io n  o f fresh cred its  fo r such debtors 
o f the  H ansa Banks as w o u ld  be in  a po s itio n  to  keep 
go ing were th e y  n o t forced to  p a y  back a t once the  cred its 
a lready  g ran ted  to  the m  b y  these in s titu tio n s .

T H E  D U T C H  E A S T  IN D IA N  L O A N .

A  slice o f F1.65 m ill,  o f the  F ive  per Cent. F1.300 m ill.  
D u tc h  E as t In d ia n  Loan  1923, w h ich  the  G overnm ent 
placed on the  D u tc h  m a rk e t on June 13 a t th e  ra te  o f 90 
per cent., was several tim es over-subscribed, and i t  has 
o n ly  been found  possible to  a llo t  ap p lican ts  13 per cent, 
o f th e ir  requirem ents.
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INDUSTRY
T H E  D U T C H  E A S T  IN D IA N  O IL  F IE L D S .

The pe tro leum  in d u s try  in  the D u tc h  E ast Ind ie s  is a 
com p ara tive ly  young  one, the  f irs t concession— in  Lang- 
k a t, N o r th  Sum atra— hav ing  been reg istered in  1883. 
O ver s ix ty  have since been granted, and some tw e n ty -s ix  
others are under consideration. The ch ie f centres of 
the  in d u s try  are the  southern  and eastern d iv is ions o f 
Borneo, Palem bang, A tc h in , the  E as t Coast o f Sum atra , 
D ja m b i, Rem bang, Surabaya, and A m boyna  (Ceram). 
F rom  the crude o il ai'e obta ined benzene, kerosene, residue 
o r liq u id  fue l, lu b r ic a tin g  o il,  aspha lt, pa ra ffin  w ax and 
o ther by-products.

In  the  P erlak  o r Peureu la fie lds in  A tc h in , according 
to  the  Netherlands Review, over tw o  hundred w e lls  have 
been sunk, the  o il-bea ring  s tra ta  be ing reached a t 
depths va ry in g  fro m  100 to  600 m etres, the  specific 
g ra v ity  o f the  o il be ing 0.770. O rig in a lly  the  w ate r- 
flush system  o f d r i l l in g  was used, b u t la te r Canadian 
m ach inery  and standard  rigs were in tro du ced . The 
products are carried  b y  means o f tw o  p ipe lines  to  the 
Bataafsche re fin e ry  a t P angka lan B randan, abou t 72 
m iles away, the o i l be ing taken  b y  one p ipe and the gas 
b y  the  other. T h is  concession is owned b y  the  P erlak  
P etro leum  M aa tschapp ij, w h ich  has its  head office a t 
The Hague, b u t the  w o rk  is ca rried  o u t b y  the  B a ta a f
sche P e tro leum  M aatschapp ij on a con tra c t basis. The 
figures o f p ro du c tion  are as fo llow s : 1900, 6,978 tons ; 
1909, 286,075 to n s ; 1919, 32,560 to n s ; and 1920,
129,800 tons. I n  South P e rlak  the  concession is owned 
b y  the  Z u id  P e rlak  P e tro leum  M aatschapp ij o f The 
Hague, its  o u tp u t— 8,235 t. in  1920— being sold to  the  
Bataafsche re fin e ry  a t Pangka lan B randan. I n  the  
L a ng ka t d is tr ic t  o f Sum atra there is th e  Telaga Said 
fie ld , where o il is found  in  abundance over a fie ld  over 
eighteen m iles  in  le ng th  and fro m  a q u a rte r to  three- 
f if th s  of a m ile  in  w id th , w ith  a specific g ra v ity  o f 0.765 
to  0.770. H ere  also Canadian m ach inery  and s tandard  
rigs are used, and the o i l  is ru n  b y  p ipe lines to  Pangkalan 
B randan fo r re fin ing . The o u tp u t, however, o f la te  
years has d im in ished. In  the same d is tr ic t  is the  Boeloe 
Telang fie ld , w h ich  produces o i l  o f a specific g ra v ity  of 
0.785. T h is  was o r ig in a lly  refined b y  the  owners on the 
T and jong  Poera R ive r, b u t in  1915 a con trac t was made 
w ith  the  Bataafsche P e tro leum  M aatschapp ij to  take 
a ll the  crude o il. E ffo rts  to  fin d  o i l  a t low er levels here 
have failed.

Though there  are m any concessions in  Southern 
Sum atra, th e y  are ne a rly  a l l in  the Palem bang d is tr ic t,  
the m ost im p o rta n t be ing Moeara E n im , B aba t, Soeban 
D je r ig i,  Soeban Boeroeng, and R am ok. The p roduc
tiveness o f the Moeara E n im  fie ld  dates fro m  1900. The 
com pany b u ilt  a re fine ry  a t P lad joe on the  Moesi R iv e r 
be low  the to w n  o f Palem bang, a p ipe lin e  ne a rly  100 
m iles in  le ng th  conveying the  o il fro m  the wells, over 200 
of w h ich  have been sunk, m ost of them  being p roductive . 
The o il varies in  specific g ra v ity  between 0.780 and 0.807. 
I n  1906 the  y ie ld  was 151,035 t . ,  88,235 t.  in  1918 and 
104,376 t. in  1920. The fie ld  is now  in  the  hands of 
the  R o ya l D u tc h  Com pany. The B ab a t fie ld , a long the 
Moesi R iv e r, was also opened up b y  the  Moeara E n im  
P etro leum  M aa tschapp ij. I ts  f irs t  o u tp u t, in  1901, 
am ounted to  3,730 t.,  rose b y  1916 to  70,690 t . ,  b u t in  
1920 had fa lle n  to  59,475 t.  The o il-bea ring  s tra tu m  
lies a t a dep th  v a ry in g  fro m  25 to  200 m etres, and the 
specific g ra v ity  o f the  o i l is  0.800. The Soeban D je r ig i 
fie ld  f irs t became p roduc tive  in  1905, w ith  an o u tp u t 
o f 23,266 t . ,  w h ich  rose to  133,695 t.  in  1909, 
dec lin ing  in  1914 to  44,815 t.,  b u t ris in g  again in  1914 
to  66,103 t.  The Soeban Boeroeng fie ld ’s f irs t  o u tp u t 
dates fro m  1914, the  y ie ld  be ing o n ly  340 t . ,  b u t b y  1920 
i t  had risen to  53,329 t.  The specific g ra v ity  is g iven  as 
0.780. The R am ok fie ld  was tapped in  1910, when the 
y ie ld  was 152 t . ,  increased in  1920 to  14,120 t .  Canadian 
m ach inery  and s tandard  rigs are in  use. The specific 
g ra v ity  is 0.790. The o i l  fro m  a l l these fie lds is p iped 
to  the  Bataafsche re fine ry  a t P ladjoe.
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I n  Java  the  m ost im p o rta n t concessions are in  the 
Residencies of Surabaya and Rem bang, the  riches t being 
T inaw oen, Panolan, D jepon , Made, and T w e lve  Dessas. 
The T inaw oen concession includes three produc ing  fields 
w ith  five  p ro du c tive  levels a t depths v a ry in g  fro m  60 
to  340 metres. O ver 180 w e lls  have been sunk. The 
specific g ra v ity  is 0.870. In  1920 the  o u tp u t was 
113,407 t. A t  Panolan there are seven p roducing levels, 
v a ry in g  from  85 to  400 m etres in  depth. The w ells 
num ber abou t 150, some 90 o f w h ich  are y ie ld ing . The 
specific g ra v ity  is 0.850. The o u tp u t rose fro m  
23,5361. in  1900 to  106,1201. in  1920. The m ost 
p roduc tive  fie ld  o f the  D jepon  concession is a t Semanggi. 
The o u tp u t rose fro m  522 t.  in  1900 to  over 40,000 t.  in  
1917, b u t  in  1920 i t  had declined to  25,899 t.  The 
specific g ra v ity  o f the  o il,  w h ich  is draw n fro m  three 
levels v a ry in g  fro m  80 to  500 metres in  depth , is 0.865. 
The re fine ry  fo r a l l these concessions is a t T jepoe, on the 
Solo R ive r. The o il in  the  Surabaya Residency is m uch 
heavier th a n  in  Sum atra, th a t  ob ta ined  on the  Made 
concession v a ry in g  fro m  0.830 to  0.890. I t  is ru n  b y  
p ipe lin e  to  the  re fine ry  a t W onokrom o, near Surabaya. 
In  1905 the o u tp u t was 8,696 t., in  1919 i t  rose to  29,5891., 
and in  1920 to  31,758 t.  The o il fro m  the  Tw elve 
Dessas concession, w h ich  is also trea ted  a t W onokrom o, 
is v e ry  s im ila r to  the  Made a rtic le . I n  1900 the o u tp u t 
was 13,231 t . ,  17,918 t.  in  1918, and 19,031 t.  in  1920. 
These tw o  fie lds are be ing w orked b y  the  Dordtsche 
P etro leum  M aa tschapp ij, a subs id ia ry  of the  R o ya l 
D u tc h  Com pany.

In  D u tc h  Borneo there are five  im p o rta n t o i l fields, v iz . 
Louisa, T arakan  I . ,  T arakan  I I . ,  N o n n y  and M olara, 
three o f w h ich  are th e  la rgest producers in  the  a rch ip e l
ago. They are a ll con tro lled  b y  the  Bataafsche P e tro 

leum  M aa tschapp ij, w h ich  owns the o n ly  re fine ry  in  
Borneo, a t B a l ik  Papan on the  east coast o f the  island. 
The Borneo o il is  ve ry  heavy, its  dens ity  v a ry in g  accord
in g  to  the  dep th  a t w h ich  i t  is found. T h a t de rived fro m  
the to p  la ye r o f sand has a specific g ra v ity  o f 0.963, 
fro m  the m idd le  laye r o f 0.860 to  0.890, and fro m  the  low er 
la ye r 0.856. The o il fro m  the tw o  T arakan  w ells has a 
dens ity  o f 0.980, and is used fo r  liq u id  fue l a fte r be ing 
subjected to  a s im p le e lec tric  tre a tm e n t w h ich  e lim inates 
the  w ate r. The T arakan  concessions are in  the  is land 
o f th a t name off the  coast o f Borneo. T h e ir f irs t o u tp u t, 
in  1906, am ounted to  8,065 t.,  b u t in  1920 i t  had risen 
to  800,000 t.  Owned b y  the  T arakan  P e tro leum  M aa t
schapp ij, th e y  are leased to  the  Bataafsche P etro leum  
M aatschappij fo r  a consideration o f F I. 1.25 per ton . 
There are between tw o  and three hundred w e lls  on the 
Lou isa  fie lds, the  o u tp u t fro m  w h ich  in  1920 was 454,387 
t.,  the  o i l be ing p iped to  the  B a lik  Papan re finery . The 
o th e r fie lds are also good producers, y ie ld in g  a ve ry  
considerable am ount of o i l annua lly . (Gazette de 
H ollande.)

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

The P re lim in a ry  S ta tem ent issued b y  the  Centra l 
S ta tis tica l Bureau places the  im p o rts  fo r  M ay, exclusive 
o f go ld  and s ilve r b u llio n  and specie, a t F I. 160 m ill,  as 
com pared w ith  F I. 170 m ill,  in  the  previous m on th , and 
F I. 194 m il l,  in  M ay 1922 ; the  exports  are g iven as 
F1.104 m ill,  as com pared w ith  F1.97 m ill,  in  the  previous 
m o n th  and F I. 108 m ill,  in  M ay  1922. The adverse 
balance o f trade , w h ich  stood a t  F1.82 m il l,  in  Janua ry , 
fe ll to  F I.67 m ill,  in  F eb ru a ry  and F I.58 m ill,  in  M arch ; 
in  A p r i l  i t  rose once m ore to  F I.73 m ill. ,  b u t  dropped 
again in  M ay to  its  lowest leve l th is  year, v iz . F1.56 m ill.

GERMANY
P O L IT IC A L  AND GENERAL

The Serbian G overnm ent have come to  an agreement 
w ith  the  Germ an delegates regard ing th e  h ith e rto  
unde te rm ined  rep a ra tion  questions, w h ich  are n o t 
sub ject to  d ire c t se ttlem ent b y  the R e pa ra tion  Com 
m ission. In  the  m a tte r o f the  c a ttle  de live ries , fo r 
instance, in  the  consignm ent o f w h ich  great d ifficu ltie s  
arose, the  Serbian G overnm ent have now  agreed to  forego 
the  rem a inder o f the  de live ries and G erm any has agreed 
to  open a c re d it account o f 5 m il l io n  go ld  m arks fo r  
Serbia. She w i l l  sup p ly  Serbia, on th is  account, w ith  
s a lt to  the  va lue o f 1 m il l io n  go ld  m arks. As regards 
the  locom otive  de liveries, G erm any, b y  reason o f the  
deprec ia tion  in  the  m ark , demanded fo r the  locom otives 
a lready handed over a supp lem enta ry paym en t o f 2 
m il l io n  go ld  m arks. A  repa ra tion  account w i l l  also be 
set up  in  regard to  th is  sum. A n  agreem ent was also 
reached regard ing the  Serbian demands fo r  compensa
t io n  fo r  the  m ach inery  rem oved fro m  Serbia and M on te 
negro, w hereby G erm any w i l l  c red it Serbia w ith  M k.1.2 
m il l,  go ld  on co n d itio n  th a t the  M k.800,000 go ld  be long
in g  to  Serbia and fo rm e rly  he ld  b y  the  B e rlin e r H ande ls
gesellschaft is  restored to  th is  com pany’s keeping. The 
to ta l resu lt o f the  negotia tions is th a t  Serbia w i l l  ho ld  
c re d it accounts in  G erm any to  the  va lue o f M k . 11 m ill,  
go ld , says the  Vossische Zeitung  (June 11).

A t  th e  m eeting on June 14 o f the  Econom ic Com 
m itte e  o f the  Reichstag a reso lu tion  was carried  b y  the  
Centre P a rty  and the  Social Dem ocrats, w hereby the 
Forced Loan  is to  be sextup led in  order to  p rov ide  the 
funds fo r  cheapening bread corn fo r  the  poorer classes 
and sm all pensioners. The G overnm ent o r ig in a lly  
demanded th a t  the  Loan  should be ra ised to  ten  tim es 
the present he igh t, the G erm an N a tiona ls  o n ly  agreed 
th a t  i t  should be treb led , a decision shared b y  the  
Dem ocrats. A t  the  previous s it t in g  o f the  Com m ittee 
D r. Herm es, M in is te r o f F inance, sta ted th a t  the  proceeds 
fro m  the Forced Loan  am ounted h ith e rto  to  abou t 225 
m illia rd  paper m arks, and th a t a total re tu rn  o f about

M k.300 to  350 m illia rd  was expected. C erta in  sources 
o f income w ou ld  have to  be excepted, since th e y  enjoyed 
p re fe ren tia l tre a tm e n t under the  te rm s o f the  Forced 
Loan. T h a t w ou ld  leave a sum  o f abou t 245 m il lia rd  
paper m arks to  be subjected to  the  necessary m u lt ip l i
cation. I f  th is  sum  were sextup led o r septupled, the 
costs o f the  Food M in is try  in  respect o f bread corn 
could be m et. The Vossische Zeitung  (June 14) critic ises 
the  decision made, especially the  fa c t th a t  whereas i t  
was o r ig in a lly  sta ted th a t abou t 7 m illio n  persons w ou ld  
come under the  cheap bread scheme, and th a t  a sum  of 
105 m illio n  go ld m arks w ou ld  be req u ire d  to  finance i t ,  
D r. L u th e r, the  M in is te r o f Food, has now  sta ted th a t 
the  demands o f the  G overnm ent m us t be lim ite d  to  
M k.76 m ill.  (gold). E ven  th is  sum  is fa r  too large, 
says th is  paper, to  be b ro u g h t in  m ere ly  b y  sextup ling  
the  Forced Loan, and w o u ld  necessitate the  p rocu ring  
o f a t least 1,900 m il lia rd  paper m arks a t the present 
ra te  o f deprecia tion. H o w  is the  rem ainder o f the 
sum  to  be procured ? The subsidising o f bread has 
a lready cost the  G overnm ent huge sums, w h ich  have 
been produced b y  the  p r in t in g  press. T h is  system  of 
p ro cu rin g  funds m us t cease. I t  w i l l  o n ly  cause a 
fu r th e r deprecia tion  in  the currency and fu rth e r h a rd 
ships to  the  people. A n  a rtic le  in  the  Deutsche 
Allgemeine Zeitung  (June 12) draws a tte n tio n  to  the 
fa c t th a t  the  estim ate o f persons who should benefit 
b y  the  subsidy has now  been o ffic ia lly  reckoned a t n o t 
less th a n  9,909,000 persons, and th a t a sum  o f a t least 
3J b illio n  paper m arks w ou ld  be req u ire d  to  m eet the  
case.

FINANCE
S T A T E  O F  T H E  B E R L IN  B O U R S E .

A n  a rtic le  in  the  Vossische Zeitung  (June 14) describes 
the  e x tra o rd in a ry  s tate o f a ffa irs  on the  B e r l in  s tock 
and share m a rke t produced b y  the  ca tas troph ic  fa ll 
in  the m a rk  d u rin g  the  prev ious week (on the  evening of
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Germany
June 13 the  d o lla r was quoted in  B e r lin  a t M k. 99,000). 
The ra p id  d e te rio ra tion  o f the  m a rk  is, on the  one 
hand, u rg in g  home investors to  place th e ir  m oney in 
investm ents “  in  k in d  ”  on the  stab le va lue basis now 
be ing increas ing ly  adopted, on the  o the r hand i t  is 
a ttra c tin g  fo re ign  investors to  b u y  G erm an stocks and 
shares. The f lu id ity  o f the  open m oney m arke t, en
couraged no less b y  these fo re ign  purchases th a n  b y  the 
continuous flood o f paper m oney poured o u t b y  the 
R eichsbank, assists in  the  up w a rd  m ovem ent on the  
Bourse. H om e purchasing is s t i l l  v e ry  g re a tly  due to  
the  desire o f ce rta in  undertak ings to  p reven t the in flu x  
o f fo re ign  influence. M in in g  securities head the  rise. 
The shares o f the  Zypen-W issen U n ite d  Steelworks, 
w h ich  were the  f irs t  to  reach the ra te  o f 1 m illio n , have 
now  been fo llow ed b y  a num ber o f im p o rta n t shares o f 
lik e  na tu re , and others are close behind. I f  some o f 
yeste rday ’s rates, w hen the d o lla r stood a t 99,000, be 
com pared w ith  the  rates o b ta in ing  on M a y '30 o r June 1, 
when the  do lla r stood a t 70,000, the  p ic tu re  is as fo llows : 
V an  der Zypen-W issen stood a t 2.3 m ill,  on June 13 
and a t 1.5 m ill,  on June 1 ; H a rpener B ergw erk, 1.5 
m ill,  on  June 13 and 670,000 on M ay 30 ; Essener 
S teinkoh len, 1.3 m ill,  and 360,000 ; R iebeck M on ta n 
werke, 1.25 m ill,  and 610,000; Gelsenkirchener 
Bergw erk, 1.125 m ill,  and 500,000 ; Rhein ische S tah l
werke, 1.05 m ill,  and 440,000 ; Bochum er Gussstahl,
910.000 and 460,000 ; D eutsch-Luxem burg , 910,000 and
405.000 ; Phoenix, 810,000 and 325,000 ; Mannesmann,
725.000 and 325,000. A t  the f irs t  glance i t  m ust appear 
astound ing th a t the  W est Germ an m in in g  securities 
should be am ong the  m ost pre fe rred  now  th a t the  R u h r 
is under F rench do m ina tion , b u t in te rn a tio n a l a tte n tio n  
has been d irected , th rou gh  the  action  o f the  F rench, to  
the in tr in s ic  va lue o f the W est Germ an industries, and 
the G erm an s tan dpo in t is to  p ro te c t th is  in d u s try  
against fo re ign  despotism.

B an k in g  shares also m ake an in te res ting  s tu d y  in  
th is  connection. M ost ac tive  dea ling  in  them  has been 
ta k in g  place recen tly . Thus on June 13 the  shares o f 
the  B e rlin e r Handelsgesellschaft were quoted a t 450 000 
as com pared w ith  a ra te  o f 190,000 on M ay 30 ; s im ila r ly , 
those o f the Gommers- und  P r iv a tb a n k  stood a t 65,000 
and 32,500; D a rm s tä d te r N a tion a lb an k , 82,900 and
35.000 ; Deutsche B ank, 125,000 and 50,000 ; D isconto- 
C om m and it, 135,000 and 40,000; D resdner B ank,
90.000 and 33,500 ; M itte ldeu tsche C red itbank, 40,000 
and 22,000. The shares o f the  B e rlin e r Handelsgesell
scha ft rose in  such a degree because these securities are 
reckoned as the go ld  inves tm en t o f the m arke t. The 
shares o f the  D resdner B a n k  fo llow ed the  upw ard  
m ovem ent fro m  the special reason th a t  th is  in s titu t io n  
is in te rested in  the recent b ig  business transactions o f 
the  Deutsche E rd ö l Gesellschaft. A m ong sh ipp ing 
shares, D eutsch-A ustra lien , s tand ing  a t  850,000, are 
n o t fa r  o ff the m illio n  (they  stood a t 360,000 a t the  end 
o f M ay) ; H a m bu rg—Südam erikanische stood yesterday 
a t 650,000 ; then came Kosmos a t 630,000, H apag a t
430,000, N orddeutscher L lo y d  a t 162,000. Speculation 
m  sh ipp ing  shares has been ve ry  ac tive  fo r  some tim e. 
E le c tr ic ity  m e ta l w orks, m ach inery , waggon fa c to ry , 
te x t ile  and chem ical shares have a ll shared in  the  la test 
rises. The general ru le  has been a doub ling  o f the 
rates as com pared w ith  those o f the  end o f M ay, in  
num erous cases th e y  have been fa r m ore th a n  doubled.

B E R L IN  L O A N  IS S U E .

, i ^ er^ n  ^ as been g ranted the r ig h t  to  issue a loan up 
ie value o f M k.10 m il l ia rd  o r o f 200,000 c tr. o f rye, 

pai y  i n m arks, p a r t ly  in  rye . The c ity  has tak  
af o f the second clause and is issu ing a p o rti
°  l i - 16 ^0an’ oonsi st in g  in  m arks to  the  va lue o f M l 
m illia rd  and rye  to  the  value o f 60,000 c tr. The ma 
loan is be ing issued a t pa r, and a t a ra te  o f in te ri 

pe r cent, under the Reichsbank d iscoun t ra te , nc

however, a t less th a n  8 o r m ore th a n  18 per cent. The 
loan is d iv id e d  in to  securities o f M k .20,000, M k.50,000 
and M k. 100,000 each. The p rice  o f the  rye  loan w i l l  
depend on the  price  quoted on  the  B e r lin  m a rke t, b u t  
w i l l  n o t exceed Mk.85,000 per c tr. in  J u ly .  I t  w i l l  bear 
in te res t a t 5 per cent. The proceeds o f the  loan  w i l l  
be used ch ie fly  fo r  m u n ic ip a l w orks, especia lly fo r  the  
extension o f the  N o rd—Süd U nderground  R a ilw a y . 
(F ra n k fu rte r Ze itung, June 12.)

S H A R E S  I N  E X C H A N G E  F O R  D E B E N T U R E S .

The idea has o ften  been m ooted in  the  Press o f 
o ffe ring  to  holders o f securities bearing  a fixed  ra te  of 
in te res t some com pensation, in  th e  fo rm  o f shares in  
exchange fo r  th e ir  securities. The Rhein ische H y p o th e 
kenbank (M ortgage B a n k ) is now  p u tt in g  th is  idea in to  
practice  b y  o ffe rin g  its  shares to  ho lders o f mortgages 
and com m una l debentures w h ich  have m a tu re d  o r are 
abou t to  do so. The Pfälzische H ypo the ken ban k  
in tends to  proceed on s im ila r lines. The shares w i l l  be 
offered to  the debenture holders a t rates considerab ly 
be low  those o b ta in in g  on the  Bourse. There is no 
com puls ion  to  effect the  exchange. (F ra n k fu rte r Z e i
tung, M ay  30.)

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

The re l ia b il ity  o f the  o ffic ia l figures is again m uch 
p re jud iced  b y  the  occupa tion  o f the  Customs houses in  
the  R u h r. The fo llo w in g  figures have, therefore, o n ly  
a p ro v is io na l va lue (in  1,000 d .c tr .)  :

Food and Raw Materials 
1923 Beverages. and Finished

Semi-manufactures. Goods.

Jan.
Im po rt E xport Im po rt E xport Im po rt E xport

. 4269 911 41153 7555 1854 4623
Feb. . 2643 593 28115 6451 890 3913
March ... 3309 787 48077 5026 775 3568
A p ril ... 3309 1101 59508 6000 1085 3287

A lth o u g h  comparisons w ith  prev ious m onths are, 
ow ing  to  the  above reason, n o t v e ry  usefu l, a tte n tio n  
m ay  be d raw n to  several rem arkab le  figures. The m ost 
n o te w o rth y  is the  great increase in  the  im p o r t o f raw  
m ateria ls  in  A p r i l.  T h is  is due to  the  dem and fo r  fue l. 
The im p o rts  o f ha rd  coal to ta lle d  45 m il l,  d .c tr. as com 
pared w ith  34 m il l,  d .c tr. in  M arch  and 10 m il l,  d .c tr. 
as the m o n th ly  average fo r  1922. The im p o rt o f coke, 
too , is  ne a rly  doub le th a t  o f M arch , and s ix  tim es as 
h igh  as in  1922. O ther increased im p o rts  were p ig  iro n , 
iro n  sem i-m anufactures, ba r and section iro n , sheet 
m e ta l and w ire , also w oo l and co tton , w heat, m ea t and 
coffee. E xp o rts  also show a q u a n tita tiv e  increase on 
the  la s t m on th , b u t i t  is  n o te w o rth y  th a t  the  exports  
o f fin ished products have declined. The increases a p p ly  
o n ly  to  ba r and section iro n , co tto n  yarns and  ju te  
yarns. (Deutsche Allgemeine Zeitung, June 9.)

AGRICULTURE
A G R IC U L T U R A L  S T R IK E  M O V E M E N T S .

The G erm an A g r ic u ltu ra l W orke rs ’ U n io n  conducted, 
in  1922, 1,322 offensive s tr ik e  m ovem ents, w h ich  affected 
235,052 undertak ings. I t  was possible to  se ttle  1,264 
m ovem ents, a ffecting  229,734 undertak ings and 
2,435,915 employees, w ith o u t w o rk  stoppages, b u t 
stoppages occurred in  connection w ith  the  rem a in ing  
58 m ovem ents a ffec ting  5,318 undertak ings and 35,756 
employees. F u rth e r, 87 defensive s tr ik e  m ovem ents, 
a ffecting  348 undertak ings and 13,783 employees, w ith 
o u t w o rk  stoppages, occurred, and 8 m ovem ents a ffecting  
14 undertak ings and 339 employees, accom panied b y  
w o rk  stoppages, occurred. The num ber o f persons 
a c tu a lly  ta k in g  p a r t in  the  m ovem ents was considerab ly 
greater th a n  th a t  o f the  persons em ployed in  the  unde r
tak ings. I n  the  offensive s tr ik e  m ovem ents w ith o u t 
w o rk  stoppages, 17,099,077 persons in  a l l to o k  p a rt, in  
those w ith  w o rk  stoppages^47,772 persons p a rtic ip a te d , 
19,280 o f w hom  were successful.
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A  red uc tio n  in  w o rk in g  hours, am oun ting  in  a l l to  
40,384 hours a w eek, was secured fo r  150,000 
persons. F u rth e r, w e ek ly  wage increases to ta l lin g  
M k. 3,464,132,980 were secured w ith o u t w o rk  stoppages 
fo r 2,435,915 persons, and increases to ta llin g  
Mk.5,026,960 per week were secured a fte r  w o rk  
stoppages. Three tim es, and in  respect of 3 unde r
tak ings, lock-ou ts  to o k  place, a ffecting  108 persons. 
The counter-measures taken  b y  the  U n io n  were 
successful in  respect o f 67 persons. (Korrespondenzblatt, 
June 9.)
A G R IC U L T U R A L  E X H IB IT IO N  A T  K Ö N IG S B E R G .

The f irs t a g r ic u ltu ra l show o f the  K ön igsberg Eastern 
F a ir  w i l l  be he ld  on June 24. I t  w i l l  be the  o n ly  show of 
its  k in d  organised in  G erm any th is  year, and w i l l  the re 
fore in te res t n o t o n ly  the  E aste rn  provinces, fo r  the 
bene fit o f w h ich  i t  was o r ig in a lly  in tended, b u t the  whole 
o f a g ric u ltu ra l Germ any. I t  w i l l  com prise a l l  branches 
o f ag ricu ltu re , sow ing, t i l l in g ,  h o rtic u ltu re , breeding 
and care o f lives tock , and various side branches of a g ri
cu ltu re , as w e ll as a l l m anner o f a g ric u ltu ra l m ach inery 
and im p lem ents. (B erline r Börsen-Zeitung, June 15.)

SOCIAL AND LABOUR 
CONDITIONS

P R IC E S  O F  C O M M O D IT IE S .

W e have selected here a few  examples o f p rice  a lte ra 
tions  in  im p o rta n t com m odities, w h ich  are cha racteris tic  
o f the general tre n d  o f prices d u rin g  the f irs t  h a lf of June.

A cco rd ing  to  the  decisions on June 13 o f the  R e ich 
Coal Council, the  ne t prices o f coal per to n  were raised, 
as fro m  June 15 b y  : — H a rd  coal : R h in e la n d - 
W estpha lia , M k.82,974 ; U ppe r Silesia, M k.74,991 ; 
Low er Silesia, M k.87,358 ; Saxony, M k .106,176 ; Low er 
Saxony Ibbenbüren , IVIk.81,288 ; Low er Saxony— 
Barsinghausen, M k.89,109 ; A ix -E s c h w e il, M k.95,830 ; 
A ix -N o rd s te rn , Mk.109,061. L ig n ite  : rough  Rhenish, 
M k.14,980 ; R hen ish brique ttes , Mk.52,331 ; Centra l 
G erm an, rough , M k.16,043 ; C entra l G erm an brique ttes , 
M k.52,352. The ne t p rice  o f, fo r  instance, rough 
b itum inous coa.1 in  the  R u h r w i l l  the re fo re  be 
M k .230,444 per t . ,  the  gross price  Mk.339,778. The 
rises p ra c tic a lly  correspond to  the  increases on the 
m iners ’ wages sanctioned on June 11, v iz ., o f fro m  
50 52 per cent. I n  the C entra l G erm an lig n ite  d is tr ic ts
the rises in  the  price  o f coal are re la tiv e ly  sm aller th a n  
the  wage increases.

The fo llo w in g  prices (in  M k.100) per 1,000 kg. now 
ho ld  good fo r the  p roducts o f the G erm an Steel Federa
t io n  (the f irs t  figu re  refers to  basic com m ercia l goods, 
the  second to  open-hearth  com m ercia l goods, the 
figures in  brackets to  the  corresponding prices on 
A p r i l  16 las t) :— Semi-manufactures : rough  ingots, 
2,416 and 2,740 (965 and 1,127) ; ro lled  ingo ts, 2,715 
and 3,079 (1,080 and 1,262) ; b ille ts , 2,891 and 3,279 
(1,149 and 1,343); sheet b ille ts , 2,985 and 3,385 (1,184 
and 1,384). Rolled Products : Section iro n , 3,377 and 
3,770 (1,337 and 1,533) ; ba r iro n , 3,400 and 3,800 
(1,348 and  1,548) ; un ive rsa l iro n , 3,670 and 4,106 
(1,456 and 1,674) ; hoop iro n , 4,146 and 4,582 (1,633 
and 1,851); ro lle d  w ire , 3,622 and 4,050 (1,437 and 
1,651) ; th ic k  sheet, 5 m m . and over, 3,832 and 4,296 
(1,519 an d  1,751); m ed ium  sheet, 3 to  5 m m ., 4,298 
and 4,774 (1,706 and 1,944); th in  sheet, 1 to  3 m m ., 
4,989 and 5,465 (1,966 and 2 ,204); th in  sheet, under 
1 m m ., 5,460 and 5,892 (2,140 and 2,356).

Potash prices have been ra ised b y  fro m  45 to  51 per 
cent, as from  June 15. C arna llite  (9— 12 per cent. K 20  
con ten t) w i l l  now  cost, p e rd .c tr .,  M k.64,247 as com pared 
w ith  M k.44,308 on June 1 la s t and M k.244 on A p r i l  1, 
1922. The corresponding prices fo r crude potash salts 
(12-15 per cent. K 20 )  are M k.77,147, 53,205, and 289 • 
fo r  m an urin g  salts (18— 22 per cent. K 20 ) ,  115 074' 
78,899, and 372 ; d it to ,  (28— 32 per cent. K 20 ) ,  147 886' 
97,938,and 429 ; d it to ,  (38— 42 pe rcen t. K .20 ) ,  190 464' 
126,135, and 538 ; potassium  ch loride  (50__60 per cen t'

K 20 ) ,  207,919, 137,695, and 600 ; d it to ,  (over 60 per cent. 
K 20 ) ,  248,289, 164,430, and 658 ; po tassium  sulphate 
(over 42 per cent. KoO ), 358,999, 237,748, and 811 ; 
potassium  m agnesium  sulphate, 395,422, 261,869 and 
891.

A t  the  la tes t h ide  and sk in  auctions as m uch as 
M k. 19,000 per pound was pa id  fo r  ca ttle  hides, ca lf 
skins fetched over M k. 24,600 and sheep skins up  to  
M k. 14,400 per pound. These sharp rises resu lted in  
corresponding increases in  lea ther prices. Thus in  
Jan ua ry  cowhide was costing M k.7,000 to  8,500 per kg., 
deerskin fro m  M k.5,200— 6,500. The corresponding 
prices in  A p r i l  were Mk.23,000— 34,000 and M k . 18,000—
32.000, in  M ay  M k.42 ,000— 50,000 and M k.35,C O O -
45.000, and in  June M k.55,000— 79,000 and M k.48,000—
73.000, These h igh  prices are the  cause o f g reat a n x ie ty  
in  the  lea ther using industries , as th e y  are accompanied 
b y  increasing signs o f sale d ifficu ltie s . T h is  is especially 
the case as regards the  foo tw ear in d u s try , w h ich  was 
ob liged to  raise the  price  o f gentlem en’s box lea ther 
boots fro m  M k. 16,000— 21,000 a t the  beg inn ing  of 
Jan ua ry  to  M k. 120,000— 155,000 a t the beginn ing o f 
June, and th a t  o f gentlem en’s boxca lf boots fro m  
M k. 18,000— 23,000 to  M k.130 ,000— 165,000.

N o tw ith s ta n d in g  the con tinu a l rise in  the price of 
fo re ign  ed ib le fa ts, im p o rts  d u r in g  the  f irs t  quarte r o f 
1923 exceeded the exports, in  a lm ost eve ry  v a rie ty , b y  
m ore th a n  was the case in  the  corresponding period of 
1922. In  respect o f p ig  la rd  the  1923 im p o rt surplus 
was 272,585 d .c tr., the  1922 surp lus 225,676 d .c tr. ; 
in  respect o f oleom argarine the  respective figures were 
14,415 and 35,203 (the 1922 figu re  is the  la rge r here) ; 
goose la rd , etc., 335 and 557 ; p ig  and goose fa t,  256 
and 246 ; p rem ier jus, 16,374 and 11,742; ca ttle  and 
o ther ta llow , 78,252 and 66,779. Hom e produce proved 
q u ite  insuffic ien t, and prices rose s tead ily . The supp ly  
o f b u tte r  was so sm all, the  dem and so great, th a t  the 
price  rose u n in te rru p te d ly  u n t i l  M ay, when supplies 
became m uch be tte r and fo r a t im e  b u tte r  was cheaper 
tha n  la rd  and m argarine. O f course, in  M ay  and June 
the prices o f a ll ed ib le fa ts  ros e extensive ly , lik e  a ll 
o ther com m odities. T hey  were as fo llow s in  Janua ry , 
F eb rua ry , M arch , A p r i l,  M ay and June re s p e c tiv e ly ; 
B u tte r , M k. 1,200— 5,000, 3,800— 5,800, 4,600— 6,500, 
5,900— 7,000, 59,000— 10,000 and 105,000— 14,200 ; 
m argarine , M k.3,500— 4,600, 3,200— 6,615, 2,500—•
4,000, 2,650— 5,700, 4,100— 8,600 and 9,700— 13,150;
fo re ign  la rd , M k.1,700— 5,000, 3,700— 6,000, 3,300_-
3,900,3,500— 5,100,4,900— 9,400 and 11,900— 15,800;
home la rd , M k.1,800— 5,100, 4,000—̂ 6,200, 3,500___
4,000 ; 3,500— 5,200; 5,000— 9,400 and 12,300— 15,800. 
These prices are wholesale, v a ry in g  accord ing to  q u a lity .
(B erline r Borsen-Zeitung, June 14 and 15 ; Deutsche 
Allgemeine Zeitung, June 12 and 17.)

S T A T E  O F H O T E L  T R A D E

The re p o rt made a t the  general m eeting o f the 
Association o f G erm an H o te l Keepers in  H anover, and 
reproduced in  p a r t b y  the  Vossische Zeitung, shows to  
w h a t a g rea t ex te n t ho te l business has been adverse ly 
affected lay the  cu rre n t o f a ffa irs  in  G erm any d u rin g  the 
past year. E ven in  the  w e ll-know n cure resorts, con
d ition s  are c rit ic a l. A f te r  a fa ir ly  good season in  1922, 
the  ap p a re n tly  handsome p ro fits , made ch ie fly  in  
res tau ran t and ba r business, were reduced a lm ost to  
nough t b y  the  deprecia tion  o f the  currency, and repairs , 
etc., cou ld n o t be afforded. The w o rs t pessim ists 
had n o t foreseen so tra g ic  a s tate o f affa irs. D u rin g  the  
course o f the year m ost o f the  hotels were h a lf em p ty . 
E ven  in  B e r lin  ho te l tra ffic  has fa lle n  o ff no ticeab ly , 
and th is  state o f a ffa irs  con tinued in  1923. R estau ran t 
trade  everywhere is so bad th a t  a num ber o f concerns 
contem plate closing down. Business o ften  scarcely 
suffices to  cover the costs o f lig h t in g  and heating. 
Between 1919 and 1922, one thousand restau ran ts , o r 
30 per cent, o f the  to ta l,  closed in  M un ich . I n  the  
occupied d is tr ic ts , the ho te l trade  is p a r tic u la r ly  ba d ly  
h it.
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CENTRAL
P O L IT IC A L  AND GENERAL

The observations and conclusions on w h ich  the 
A m erican  de legation o f some f i f t y  members, w h ich  to o k  
p a r t  in  the  conference o f the  In te rn a tio n a l Cham ber of 
Commerce a t Rom e, based its  recom m endations to  th a t  
body, a fte r a p re lim in a ry  s tu d y  d u rin g  s ix  weeks, o f 
cond itions in  Europe , have f in a lly  been g iven to  the  
A m erican  p u b lic  b y  Ju liu s  H . Barnes, pres ident o f the  
Chamber o f Commerce o f the  U n ite d  States.

H is  re p o rt is, according to  the  F ore ign  Press Service, 
in  the fo rm  o f m uch abb rev ia ted  notes, as fo llows :

“  A u s tr ia .— A  dem onstra tion  o f the  ineffectiveness 
o f p a rlia m e n ta ry  G overnm ent under b loc groupings, 
b ro u g h t to  b a n k ru p tc y  b y  the easy im m o ra lity  o f the 
social conception o f sta te  care fo r the  in d iv id u a l, unable 
to  set its  house in  order except b y  appeal to  s tronger 
and ab le r d irec tions, ty in g  its  ow n hands b y  c o n s titu 
t io n a l ab d ica tion  o f p a rlia m e n ta ry  in terfe rence fo r tw o  
years as a con d ition  fo r  a d m in is tra tio n  b y  the  League 
o f N a tions, p u tt in g  in to  effect b y  s tip u la tio n  o f th is  
League a d m in is tra tio n  sounder na tio n a l policies of 
ta x a tio n , reducing its  s ta te  expend itu re  b y  e lim in a tin g  
unnecessary personnel, d iscon tinu ing  fu rth e r issues o f 
paper moneys, resu ltin g  in  a n a tu ra l s ta b iliza tio n  of 
the  A u s tr ia n  krone, and, again, resu ltin g  in  the  d isc lo
sure o f an  unsuspected b u y in g  and saving power when 
people are thus re lieved  o f the  fear o f cu rrency depre
c ia tio n  loss, savings accounts increasing 600 per cent, in  
fo u r m onths.

“  Czechoslovakia.—-N ine ty -e igh t per cent, lite ra te , 
a g reat na tio n a lis tic  s p ir it ,  a sound n a tio n a l budget, a 
stab ilised currency, w ith  the  passing hand icap of re la 
t iv e ly  large unem p loym ent, against the  surround ing  
depreciated m oney countries w h ich  are s t i l l  cap ita lis ing  
the  t ra d it io n  o f va lue w h ich  s t i l l  adheres to  the  name 
o f ‘ m a rk  ’ and ‘ crow n,’ w a itin g  p a t ie n tly  fo r the  day 
when producers and workers can no longer be deceived 
b y  th e  no m ina l designation  o f a m oney token  and 
p ro d u c tio n  costs m us t be equalised, kno w in g  th a t  then  
th e ir  sound cond itions fo r  governm ent and in d u s try  
w i l l  g ive them  th e ir  r ig h t fu l leadership.

“  P oland .— Showing d is tin c t progress in  its  in d u s try  ; 
ra ilro a d  service g o o d ; su rp ris in g  its  friends b y  an 
a d a p ta b ility  to  se lf-governm ent w h ich  disproves the 
t ra d it io n  o f P o lish  in a b il i ty  to  govern b y  conference 
and concession. Confident also o f a d a y  when the re 
v iv a l o f na tio n a l life  in  Russia w i l l  fa c il ita te  its  ow n.”

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 .

A t  the  conference o f Press representatives w h ich  too k  
place on the 9 th  o f June a t the  M in is try  o f F inance 
D r. Seipel, F edera l Chancellor, D r. F ra n k , V ice-Chan
ce llor, D r. K e inb ock , M in is te r o f F inance and D r. 
Reisch, P resident o f the N a tio n a l B ank , presented th e ir  
re p o rt on the  negotia tions fo r  an  A u s tr ia n  Loan. The 
Chancellor spoke v e ry  o p tim is t ic a lly  and said th a t a ll 
doubts w ith  regard  to  the  success o f the  financ ia l p lan  
had been rem oved, emphasised the  services o f Zhnm er- 
m ann and f in a lly  s ta ted th a t  A u s tr ia n  p o lic y  in  the  
fu tu re  m ust be an economic one.

D r. K e inb ock  announced th a t a lto ge th e r £32,623,500 
had been subscribed. T o  th is  m us t be added 20 m illio n  
go ld  kronen w h ich  A u s tr ia  w i l l  ob ta in  d ire c tly  fro m  
S w itzerland and 26 m illio n  go ld  kronen  w h ich  have been 
prom ised b y  Spain, a ltoge ther m ore th a n  £2,470,000 
sterling . O f the  sum  o f £32,623,500 sterling , 
£3,807,700 fa l l  to  A u s tr ia , £294,100 to  B elg ium , 
£3,573,000 to  Czecho-Slovakia, £2,659,000 to  France, 
to  H o lla n d  £250,000, to  I ta ly  £1,905,000, to  Sw itzerland 
£972,700, to  Sweden £760,000, to  the  U n ite d  States 
£5,400,000 and to  E ng land  £14,002,000.

EUROPE
The guarantees, d iv id e d  according to  percentages as 

fo llow s : E ng land , F rance and Czecho-Slovakia 24.5 
per cent., I t a ly  20.5 per cent., B e lg ium  2 pe r cent., 
Sweden 2 per cent., D e nm a rk  1 per cent., H o lla n d  I  
per cent. (Central European Observer.)

D E C L IN IN G  A U S T R IA N  D E F IC IT .

A ccord ing to  figures published b y  the  M in is try  o f 
F inance the de fic it d u rin g  the  f irs t  th ree  m onths o f the  
year is K r . I4 1 .9  m illia rd s  be low  estim ate . T h is  sa tis 
fa c to ry  resu lt is m a in ly  to  be a ttr ib u te d  to  the  appre
ciable increase o f revenue d u rin g  M arch. The p ro v i
sional estim ates fo r  June show expend itu re  a t K r.402 .4  
m illia rd s  and revenue a t 765.77, g iv in g  a de fic it o f 303 
m illia rd s . A  com parison o f these figures w ith  the  
estim ates o f the  te m p o ra ry  fina nc ia l com m ission o f 
the  League o f N a tions w h ich  estim ated the  average 
m o n th ly  de fic it a t K r.33 9  m illia rd s , shows a d is tin c t 
im p rovem en t in  the  A u s tr ia n  S tate finances. The 
m o n th ly  de fic its  d u rin g  the  f irs t  5 m onths o f th e  year 
are as fo llow s (in  m illia rd s  o f k ro n e n ) : Jan ., 404 ; 
Feb., 322 ; M ar., 308 ; A p r., 305 ; M ay, 305. (Berichte 
aus den neuen Staaten.)

H U N G A R Y ’S P R O V IS IO N A L  E S T IM A T E S .

E a r ly  in  June the  H u n g a ria n  F inance M in is te r, M . 
K a lla y , com m unicated to  the  N a tio n a l A ssem bly the  
fo llow ing  deta ils o f the  p rov is iona l B udget. The G overn
m en t had resolved to  reckon the estim ates in  go ld  kronen 
in  order to  a llow  fo r  the  continuous deprecia tion  of 
the  currency. The G overnm ent asked fo r a u th o r ity  
to  raise a loan o f 60 m illio n  go ld  francs in  o rder to  m eet 
the  d e fic it fo r 6 m onths and  o th e r expend itu re . These 
60 m illio ns  w ou ld  be ra ised b y  the  issue o f S tate kronen 
bonds. Should the  na tio n a l needs requ ire  m ore th a n  
60 m illio ns  the  G overnm ent m us t ask fo r  a u th o r ity  
fro m  the  F inance Commission beforehand, as th a t  body 
is o n ly  authorised to  g ra n t to  the  F inance m in is te r 
cred its fo r  pressing expenditu re . The cred its now 
asked fo r  w ou ld  be used n o t o n ly  to  m eet cu rre n t e x 
pend itu re  b u t  also fo r  the  paym en t o f debts a lready 
incurred . The em pow ering ac t fu r th e r  contained im 
p o rta n t prov is ions re la tin g  to  the  salaries o f G overn
m en t offic ia ls, as the  G overnm ent under stress of the  
h igh  cost o f l iv in g  found  its e lf com pelled to  compensate 
its  o ffic ia ls fo r  the  currency deprecia tion. E ach m o n th  
i t  was faced w ith  a depreciated currency and had 
therefore to  read jus t fro m  m o n th  to  m o n th  th e  salaries 
o f its  offic ia ls in  accordance w ith  th e ir  needs. The 
fa c t th a t  the  G overnm ent ca lcu la ted the  requ ired  
c re d it in  go ld francs showed th a t  i t  to o k  in to  account 
the f lu c tu a tin g  index  num bers. The paym en t in  k in d  o f 
State offic ia ls fo rm ed a he avy  ite m  o f the  B udge t, b u t  
th is  w ou ld  be reduced b y  June 1924. (Neue Freie
Presse.)

T A X A T IO N  O F F O R E IG N  F IR M S  I N  H U N G A R Y .

The H u n g a ria n  C ourt o f A ppea l has ju s t  decided th a t  
fo re ign  firm s  do ing business in  H u n g a ry  are liab le  fo r  
Incom e T a x  and C a p ita l L e v y  charges. N o  agreem ent 
exists between H u n g a ry  and o ther States in  the  m a tte r 
of double ta x a tio n . I n  the  case ju s t decided, a V ienna 
f irm ’s appeal against assessment fo r  Incom e ta x  fo r  
1918-1919 and fo r  W a r P ro fits  ta x  fo r  1917-1919 was 
dismissed. (Central European Observer.)

T H E  P O L IS H  E S T IM A T E S .
Some item s fro m  the  P o lish  estim ates have a lready 

appeared in  these pages (c/. The Economic Review, 
June 1, p. 475), b u t th e y  a p pa ren tly  d id  n o t inc lude 
the  B udge t figures fro m  a l l sources w h ich  are g iven b y  
the  Central European Observer as fo llows
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The estim ates fo r  1923 show an o rd in a ry  expenditu re 
o f 4,153,882,022,000 m arks (or 1,153,855,000 gold flo rins) 
and the  e x tra o rd in a ry  expend itu re  1,967,570,000 m arks 
(or 546,545,000 go ld flo rins). The o rd in a ry  revenue 
to ta ls  3,442,818,019,000 m arks, the  e x tra o rd in a ry  
121,724,150,000. A llo w in g  fo r  the  y ie ld  o f the  ca p ita l 
le vy , the re  w i l l  be a de fic it o f some 622 m illio n  go ld 
flo rins  w h ich  w i l l  be ra ised b y  new taxa tio n .

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

A ustria . The fo re ign  trade  re tu rns  fo r  the  f irs t  qu a rte r 
o f 1923 (Jan. 1 to  M ar. 31) rece n tly  pub lished b y  the  
s ta tis tic a l de pa rtm e n t o f the  M in is try  o f Commerce 
show the fo llow ing  figures (in  m illio ns  o f go ld kronen) :

Class of Goods.
Livestock
Foocktuifs and beverages 
M ineral fuel
Raw materials and semi-manufactures
Manufactured goods ................
Unwrought gold and silver and coins

Im port. Export. Balance. 
25.2 4 .2  —  20.9

103.3 3 .0  — 100.2
42.3 0 .5  —  41.8
66.3 37.8 —  28.8

109.7 161.8 +  52.0
0 .6  0 .5  —  0.1

Tota l ...............  347.6 207.6 — 140.6

Czechoslovakia. D e fin ite  figures o f las t yea r’s exports 
and im ports  have ju s t been published b y  the  S ta tis tica l 
Bureau . The to ta l exports am ounted, according to  
w e igh t, to  9,490,262 tons, and were va lued  a t K r .  
18,086.3 m ill.  Im p o rts  on the  o ther hand am ounted to  no 
m ore th a n  3,194,215 tons o f a va lue o f K r.1 2 ,695.5 
m iU.__thus le av in g  a balance in  fa vo u r o f Czecho
s lo v a k ia  of 5.3 m il l ia rd  kronen. The va lue o f trade  w ith  
the  ch ie f countries  was as fo llow s (in  m illio n s  o f 
k ronen) •— Expovts .* A u s tr ia , 3,969 ; G erm any, 3,407 j 
H u n g a ry , 1,588 ; G reat B r ita in ,  1,347 ; U .S .A ., 931 ; 
F rance, 863. Im po rts  : A u s tr ia , 987 ; G erm any, 
3 ,536; H u n g a ry , 683 ; G reat B r ita in ,  652 ; U n ite d  
States, 2,286 ; F rance, 437.

N o tab le  are the  positions occupied b y  the  U n ite d  
States and G reat B r ita in  in  th is  lis t.  The fo rm er stands 
second in  im p o rts  and th ir d  in  to ta l vo lum e o f trade , 
w h ile  G reat B r ita in  stands fo u rth  in  respect o f exports 
and f i f th  in  regard  to  to ta l vo lum e o f trade.

The m a in  exports  were : (value in  m illio n s  o f c ro w n s ): 
w oollen goods (2,807), c o tto n  goods (2,566), coal and 
t im b e r (2,550), glass and glass ware (2,046), sugar 
(1,400), iro n  (768), g ra in  and flo u r (619), w earing 
apparel (500), lea ther (478), paper (422), porcelain (383), 
f r u i t  and vegetables (380), linen , fla x , etc. (373), 
m anufactures o f wood (362), m ach inery  (293), m inerals 
(280), chemicals (271), com m on m etals (243), precious 
m etals (224). s ilk  and s ilk  goods (204).

The im p o rts  consisted la rg e ly  of : ra w  co tton  (1,972), 
w oo l (1606), g ra in  and flo u r (1,261), fa ts , o ils  (837), 
c a ttle  (513), iro n  ore (430), f r u it ,  vegetables (448), 
com m on m etals (379), tobacco (373), m ach ine ry  (353), 
m inera ls  (342), chemicals (317), t im b e r and coal (298), 
fla x , hem p, etc. (295), va rn ish , pa in ts  (269), s ilk  (265), 
m in e ra l oils (223), groceries, spices and C olon ia l goods 
(215), an im a l p roducts (209), e lec trica l m ach inery  (206), 
works o f a r t  and lite ra tu re  (189), rub be r (125).

The figures fo r  A p r i l  published b y  the  Czecho-Slovak 
S ta tis tica l B ureau  show th a t  the  c o u n try ’s exports  have 
again im p roved  on those o f the preceding m onths. Since 
the  beginning o f the  year the  com para tive  am ounts 
o f exports  in  va lue and w e igh t have been as fo llows (in  
m illio ns  o f k ron en  and thousands o f tons) :

January 
February 
March 
A p ril ...

Value. Weight. 
776.1 711
873.3 817
901.9 1,023

1,055.5 857

The value o f the  A p r i l  exports  is thus over 153 m illio n  
kronen  in  excess o f the  figu re  fo r  M arch, and 279 m il
lions m ore th a n  th a t fo r January.

U p  to  the  end of M arch the  c o u n try ’s exports  exceeded 
im p o rts  b y  over 727 m illio n  kronen , so th a t even i f  the  
A p r i l  im p o rts  (figures o f w h ich  are n o t y e t ava ilable)
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should be above the  average, the  h ig h ly  favourab le  
trade  balance is lik e ly  to  be s t i l l  fu r th e r im proved .

The va lue o f exports  to  the  chief countries in  A p r i l  
and the  fo u r f ir s t  m onths o f the  yea r respective ly  were 
(in  m illio ns  o f kronen) : A u s tr ia , 218.7 and 733.2 ; 
G erm any, 198.2 and 733.2 ; G reat B r ita in , 98.5 and 
380.5 ; S w itze rland, 47.9 and 171.1 ; H u n g a ry , 43.9 and 
212.5. The m a in  artic les o f e xp o rt in  the  tw o  periods 
were (in  m illio ns  o f kronen) : sugar, 225 and 578 ; coal 
and tim b e r, 156 and 652 ; co tton  goods and  yarns, 134 
an d  478 ; woollen goods and yarns, 103 and  347.

Im p o rts  in  A p r i l  to ta lle d  K r.868 .9  m il l. ,  so th a t the 
balance o f trade  in  favo u r o f Czecho-Slovakia d u rin g  
the  m o n th  was over 186 m il l,  k ronen.

The fo llow ing  tab le  gives the  figures fo r  the cu rre n t 
year up  to  the  end o f A p r i l  ( in  m illio n s  o f k ro n e n ):

Exports. Im ports. Balanc e.
January ................ 778.7 430.8
F e b ru a ry ................ »77.3 g 1-*  + S H
March ................ 901.9 801.fi + 100 .3
A p ril ................ 1,055.5 868.9 + 1 86 .6

o o 5 -1-914.3

E xp o rts , i t  w i l l  be seen, have s tead ily  increased fro m  
the beginn ing o f the  year, w h ile  im p o rts  made a consider
able ju m p  in  M arch , ow ing to  large purchases o f raw  
m a te ria l in  th a t m on th . I n  A p r i l  the  im p o rts  s t i l l  
fu r th e r  increased— b y  67 m illions-—b u t th is  increase was 
outw eighed b y  a s t i l l  m ore considerable one in  exports  
to  the  ex te n t o f 186 m illions .

As regards o r ig in  im p o rts  in  A p r i l  came m a in ly  fro m  
G erm any (365 m illio ns ), fro m  the  U n ite d  States (59 m il
lions), A u s tr ia  (53), I ta ly  (42), G rea t B r ita in  (37), 
H o lla n d  (36), H u n g a ry  (30), F rance (23), Y ugo-S lav ia  
(18), Sw itzerland (17), R um an ia  (10), B e lg ium  (7). 
(Central European Observer.)

H ungary. D u r in g  the  f irs t  qu a rte r o f 1923 H u n g a ry  
im ported  10.2 m illio n  qu in ta ls  o f goods and exported
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1.8 m illio n . The va lue o f im p o rts  was 75.4 m illia rd  
kronen  and th a t  o f exports  38.2 m illia rd s . (Berichle 
aus den neuen Staaten.)

Poland. P o land ’s balance o f trade  w h ich  in  Jan ua ry  
and the preceding m onths was un favourab le , to o k  a 
tu r n  fo r the  b e tte r in  F e b ru a ry  when exports  exceeded 
im p o rts  b y  over 39 per cent. T h is  s itu a tio n  was due 
la rg e ly  to  im p roved  coal expo rt. I n  F e b ru a ry  1922, 
P o lan d ’s coal exports  am ounted to  129,110 tons : in  
F e b ru a ry  th is  year no less th a n  1,469,207 tons were 
exported , va lued a t 911 m illio n  m arks. (Central 
European Observer.)

COMMUNICATIONS
C Z E C H O -S L O V A K IA ’S R IV E R  N A V IG A T IO N .

Before her independence, Czecho-Slovakia’s shipp ing 
was confined to  th e  V lta v a  (M oldau) and the  E lb e  and 
consisted o f the  Rem orquage Com pany, owners o f 14 
tugs fo r the  tra n s p o rt of goods, and the  Prague Steam
sh ip  Com pany, owners o f 10 padd le and 13 screw- 
steamers engaged exc lus ive ly  in  to u r is t  tra ffic . The 
share o f Czecho-Slovak ca p ita l in  D anube and Oder 
tra ffic  was ins ign ifican t. N ow , w ith  the  co-operation 
o f the  G overnm ent, tw o  im p o rta n t sh ipp ing  companies 
have been founded, v iz ., on the  Danube, the  Danube 
T ransp o rt Service in  1919, replaced b y  the  Danube 
N a v ig a tio n  Office w ith  its  headquarters a t 
B ra tis la va , and on the  E lbe, the  Czecho-Slovak 
steam  na v ig a tion  com pany, w h ich  resumed the ser
v ice o f a fo rm er A u s tr ia n  Company. The question 
o f the  Oder service is s t i l l  under consideration, and w i l l  
doubtless be se ttled  in  the  same m anner as th a t o f the 
services on the  o the r tw o  r ive rs . The E lb e  tra ffic  
consists m a in ly  o f the  tra n s p o rt o f wood, coal, a g ri
c u ltu ra l produce, ores and paper. The am oun t o f the 
tra ffic  has fluc tu a ted  d u rin g  the  past few  years, in 
c lu d in g  the  pre -w ar years, between 1 and 4 m il l,  t . ,  
and the  num ber o f passengers carried  between 1 and 
2 m il l,  a year. The chief com m odities carried  on 
the Danube are : sugar, iro n , w ood, paper, glass, porce
la in , a g r ic u ltu ra l m ach inery, cereals, hides, w ool, 
tobacco, and w ine. Between Oct. 20, 1919, the  date on 
w h ich  Czecho-Slovak Danube sh ipp ing freed its e lf from  
fo re ign  influences, and the  end o f 1921, the  tra ffic  in  
the  p o r t  o f B ra tis la v a  am ounted to  336,000 t . ,  w ith o u t 
coun ting  coal, o f w h ich  some 30,000 t .  were carried in  
fo re ign  bo tto m s. The Oder tra ffic  consists ch ie fly  o f m inera l

ores fro m  Sweden, Spain, A lg e ria , In d ia  and A u s tra lia , 
im p o rted  b y  the  m e ta l in d u s try  o f N o rth  M o ra v ia ; 
wood, m ine ra l o il, com m odities fro m  the  U n ite d  States, 
and S te ttin  herrings. The Czecho-Slovak section o f 
the course of the  V lta v a  and E lb e  is 165 m iles in  leng th , 
the  chief po rts  be ing Sm ichow, P odo l, K a r l in ,  the  o ld  
Prague p o rt, constructed between 1889 and 1893, Holeso- 
v ice Aussig, the chief p o rt o f N o rth e rn  Bohem ia, P odm okig 
Rozbelesy, one o f the m ost recent o f Czecho-Slovak 
ports , capable of con ta in ing  150 large vessels. Great 
a tte n tio n  is being p a id  to  the  equ ipm en t o f the Danube 
fo r n a v ig a tio n  purposes. The w o rk  is d iff ic u lt  and 
costly , as the  cu rre n t is s trong  and the  bed co n tin u a lly  
sh iftin g . The constructions in  the  po rts  o f B ra tis lava  
(Pressburg) and K om arno  (Com orn) a ffo rd  p ro o f of the 
e ffo rt be ing made. The works o f the  p o r t o f B ra tis lava  
are be ing pushed fo rw a rd  v ig o ro us ly , and the  new 
p o rt w i l l  u lt im a te ly  be capable o f transh ip p in g  1 m ill.  t .  
a year instead o f 700,000 to  800,000 as a t present. 
Comorn, lower down, is in  the  ne ighbourhood o f B ud a 
pest, w ith  w h ich  i t  w i l l  f in d  its e lf in  com petition .

The Oder flows a lm ost e n tire ly  in  Germ an te r r ito ry , 
b u t i t  has a pe cu lia r im portance  fo r Czecho-Slovakia, 
in  v iew  o f the p lan  now  under consideration fo r lin k in g  
i t  up  w ith  the  E lb e  and D anube b y  canal. The 
rea lisa tion  o f the  scheme w ou ld  conve rt Czecho-Slovakia 
in to  one o f the  m ost im p o rta n t r iv e r  ju nc tio ns  of 
Europe. The le n g th  o f th is  canal is abou t 325 km ., the  
rise o f the  E lbe  tow ards the  Oder w o u ld  be abou t 178 
m etres, and its  fa l l  w ith  regard to  the  D anube abou t 
256 m etres. (Gazette de Prague.)

A  B i l l  has been la id  b y  the  G overnm ent before the  
Czecho-Slovak P a rliam e n t to  regulate the  re la tions of 
the  S tate to  the  Czecho-Slovak Oder N a v ig a tio n  Co. 
Czecho-Slovakia, i t  w i l l  be rem em bered, was a llo tte d  
under the  Peace T re a ty  the necessary c ra ft fo r  tra n sp o rt 
on the  Oder and las t year the  Am erican a rb itra to r, M r. 
H ines, appo rtioned  a tonnage o f 37,719, va lued a t
1,830,000 m arks to  th is  cou n try . T h is  sum  is cred ited  
to  G erm any as a repara tions pa ym en t and w i l l  be 
accounted fo r b y  Czecho-Slovakia. The B i l l  now  placed 
before P a rliam e n t prov ides fo r  the  estab lishm ent of 
an Oder N a v ig a tio n  Co. to  u t ilis e  the  c ra ft a llo tte d  to  
th is  cou n try . I n  a d d itio n  to  the  State, several in d u s tr ia l 
unde rtak ings  w i l l  p a rtic ip a te  in  the  com pany, n o ta b ly  
the  V itk o v ic e  Iro n  W orks  and the  T rine c  Iro n  and 
C o llie ry  Co. whose ore im p o rts  w i l l  fo rm  a large p ro p o r
t io n  o f the  cargoes transported  b y  the  fu tu re  na v ig a tio n  
com pany. (Central European Observer.)

NORTHERN EUROPE
FINANCE

R U S S IA N  C U R R E N C Y  D IF F IC U L T IE S .
W e read in  Ekonom icheskaia Z h izn  a grave w 'arning 

in  connection w ith  the  fluc tu a tion s  o f the  roub le  in  
A p r i l  and the  reasons therefore. I n  M arch  the  Soviet 
Press spoke o f a ce rta in  degree o f s tab ilisa tion . In  
sup po rt o f th is  s ta tem ent there  is the  fa c t th a t  banknotes 
(based on go ld ) rose o n ly  20 per cent, in  Janua ry , 
13 per cent, in  F e b ru a ry  and 27 per cent, in  M arch. 
Precious m eta ls and fo re ign  currencies rose in  s im ila r 
degrees. I n  A p r i l  the  Russian banknotes based on 
go ld  values rose b y  50 per cent., the  rise  in  the f irs t  
fo r tn ig h t  alone be ing 40 per cent. The price o f go ld 
rose b y  30 per cent, in  each o f the  f irs t  tw o  weeks o f the  
m on th , b y  20 per cent, in  the  th ird  and b y  18 per cent, 
m  the  fo u rth  week. S im ila r rises to o k  place in  respect 
o f fo re ign  currencies.

T h is  new collapse o f the  roub le  is due ch ie fly  to  exces
sive no te  p r in t in g , accord ing to  the  above jou rna l. 
The issue o f paper m oney am ounted in  va lue th is  year, 
in. Jan ua ry  to  R.634.8 m ill.  (28.5 m il l,  go ld  roubles),

in  F e b ru a ry  to  R.607.4 m il l.  (22 m ill,  go ld  roubles), 
in  M arch  to  R . 1,246.2 m ill.  (36.1 m il l,  go ld  roubles), and in  
A p r i l  to  ap p ro x im a te ly  R.1,590 m il l,  (gold value n o t 
sta ted). The ac tu a l va lue o f paper m oney in  c ircu la tio n  
was : on Jan. 1, R . 1,994.5 m ill.  (101.9 m ill,  go ld  roubles), 
on F e b ru a ry  1, R .2,629.3 m ill.  (106.8 m il l,  go ld  roubles), 
on M arch  1, R.3,236.6 m ill.  (104 m ill,  go ld  roubles), 
on A p r i l  1, R.4,482.2 m ill.  (116 m ill,  go ld  roubles), 
and on M ay 1, ab ou t R .6,072 m ill,  (gold va lue n o t s tated). 
The increase in  the  am o un t o f paper m oney in  c irc u la 
t io n  was 35 pe r cent, on  J a n u a ry  1, 32 per cent, on 
F e b ru a ry  1, 23 pe r cent, on  M arch  1, 39 per cent, on 
A p r i l  1 and 35 pe r cent, on M ay  1. I t  w i l l  be no ticed 
th a t  in  F e b ru a ry  the  increase in  new paper m oney was 
sm all, b u t in  M arch  the  o u tp u t was m ore th a n  doubled. 
T h is  fa c t cou ld n o t fa i l  to  a ffect the  course o f the 
roub le  o r o f the  com m o d ity  p rice  index  num ber. The 
la tte r  had risen on Jan ua ry  1, 1923, b y  32 per cent., 
on Feb. 1 b y  26 per cent., on M arch  1 b y  26 per cent., 
and on A p r i l  1 b y  25 per cent. I f  these index num bers 
be com pared w ith  those fo r  the  preceding year, when 
m o n th ly  rises o f 100 per cent, and m ore were reg istered,
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one m a y  speak o f a ce rta in  s tab ilisa tion . I n  A p r i l  o f 
th is  year the  p ic tu re  suddenly changed. I f  the  Moscow 
price index, taken  over 39 com m odities, be exam ined, 
i t  w i l l  be seen th a t  i f  the  num ber 100 be taken  to  rep re
sent the  h e ig h t o f prices a t  the  end o f each preceding 
week, the  num bers fo r  the  fo u r A p r i l  weeks were 107, 
118, 108 and 109 respective ly . T h is  calam itous state 
o f a ffa irs  is due in  p a r t  to  th e  issue o f paper m oney, in  
p a r t  to  the  fa u lty  o rgan isa tion  in  respect o f ta x a tio n  
and in  p a r t  to  the  bad p o lic y  adopted in  regard  to  the  
leasing o f industries, in  the  m a in , however, to  the  firs t-  
nam ed cause. I t  does n o t seem o f m uch use th a t  the  
Council o f People’s Commissaries has res tr ic ted  the 
m o n th ly  issue o f paper m oney to  30 m illio n  go ld roubles. 
N o t o n ly  have the  issues n o t been k e p t w ith in  th is  
l im it  b u t the  va lue o f th e  paper m oney has depreciated 
so considerab ly th a t the  lim ita t io n  expressed in  go ld 
roubles cannot p re ven t the  issue o f paper m oney 
increasing w ith  ever progressing ra p id ity .

A N A L Y S IS  O F  T H E  E S T H O N IA N  B U D G E T .
The B u lle tin  Commercial discusses the  fo llow ing  

po in ts  o f in te rest in  connection w ith  the  E sthon ian  
B udge t estim ates fo r  1923 (see The Economic 
Review, June 15, p. 519). The in te res t centres 
in  the  revenue side, where we note (a) an  increase in  
the  expected revenue fro m  Customs du ties  and (b) a 
decline in  tra n s it  tra ffic  w ith  Russia, (a) Customs 
rece ip ts to ta lle d  E s t. M k.1 .5  m il l ia rd  in  1922 a lthough  
the  estim ates o n ly  p ro v id ed  fo r  the  rece ip t o f M k.650 
m ill.  The 1923 B udge t prov ides fo r Customs receipts 
to  th e  va lue o f M k . l ,  126.3 m il l,  i.e ., 20 per cent, o f the  
to ta l revenue expected, b u t the re  are serious reasons 
fo r  th in k in g  th a t  ac tu a l receipts w i l l  n o t come up  to  
the  estimates. The chief o f these is th a t  in  1922, 
ow ing  to  the  collapse o f the  G erm an m a rk , the  im p o rt 
o f G erm an goods was immense. Hom e m arke ts  are 
now  flooded w ith  goods, the  liq u id a tio n  o f w h ich  is 
becom ing increasing ly  d iff ic u lt  and  is causing general 
depression in  business circles. Secondly, E s tho n ia ’s 
com m ercia l p o lic y  is becom ing increas ing ly  p ro te c tio n 
is t in  character. The new Customs ta r iffs  p rov ide  fo r 
considerable augm entations in  order to  p ro te c t home 
industries, whereas m ach ine ry  and tools w h ich  cannot 
be produced a t  hom e are exem pt fro m  dues. (6) 
T ra n s it tra ffic  w ith  Russia has declined enorm ously. 
As aga inst 2,000 waggon loads o f goods fo r  consignm ent 
to  Russia in  J a n u a ry  1922, the re  were in  Jan ua ry  1923 
o n ly  80. I n  F e b ru a ry  las t, tra ffic  rev ived  som ewhat 
b y  reason o f the Russian corn  exports , b u t when sh ipp ing  
reopens, tra n s it v ia  E s thon ia  w i l l  be ins ign ifican t. I n  
the  1923 B udge t, revenue am oun ting  to  M k.216 m ill, 
is p rov ided  fo r  fro m  th is  source, b u t i t  is  d o u b tfu l i f  
th is  figu re  w i l l  be realised.

TRADE
D E C R E A S E  IN  C O M M E R C IA L  A C T IV IT Y  IN  
R U S S IA .

A n  a rtic le  in  Ekonomicheskaia Z h izn  deals w ith  a v ita l 
fa c to r in  Russian economic life , the  decrease in  the  
num ber o f com m ercia l undertak ings, as p roved  in  the  
s ta tis tics  o f pa tents app lied  fo r. The gross s ta tis tics  
w ou ld  appear to  be a c o n tra d ic tio n  o f th is  sta tem ent. 
Thus between Jan ua ry  and J if ly  1922, 450,438 patents 
were app lied  fo r  in  respect o f com m ercia l undertak ings, 
and between J u ly  and December 1922, 604,427 patents 
were app lied  fo r. The corresponding figures fo r  these 
tw o  periods were 140,310 and 169,649 in  respect o f 
in d u s tr ia l enterprises and 114,781 and 367,902 in  
respect o f sm all in d iv id u a l businesses. These figures 
p o in t to  an im petus in  in d u s tr ia l and com m ercia l 
spheres. I f ,  however, the  pa ten t app lica tions are d iv ide d  
in to  the  fo llo w in g  five  categories, one gets a v e ry  d iffe re n t 
im pression (the f irs t  percentage refers to  Janua ry  
to  J u ly  1922, the  second to  J u ly  to  December 1922) •—  
S tree t trades fo rm ed 34.0 and 53.0 per cent, respective lv  
o f the  to ta l num ber o f pa tents app lied  fo r  ; pedd ling  
25.3 and 25.8 per cent. ; sm all re ta il trades, IQ 7 auq

18.2 per cent. ; la rge re ta i l trades, 0.9 and  2.4 per cent, ; 
wholesale trades, 0.1 and 0.6 per cent. The num ber of 
com m ercia l undertak ings is one-half th a t  o f p re -w ar 
days. I n  1912 the re  were in  Russia 1,224,499 com m er
c ia l undertak ings, 236,523 o f w h ich  were in  the  W estern 
d is tr ic ts  now  separated fro m  Russia. The s tr ik in g  
fa c t is th a t  in  those days the  re la tive  num bers o f the 
tw o  m a in  categories were reversed, fo r 66 per cent, of 
the whole re fe rred  to  shop trades (20 per cent, now), 
34 per cent, to  pedd ling  trades (80 per cent. now). 
The developm ent in  1923 shows n o t o n ly  a  general 
decline in  com m ercia l en terprise b u t in  even greater 
degree a decrease in  shop trade. S tatis tics worked 
o u t over s ix ty - tw o  G overnm ents in  Russia up  to  F eb 
ru a ry  1923, show th a t  the  num ber o f pa tents app lied  
fo r  had fa llen  fro m  395,666 to  227,918, o r b y  42.4 per 
cent. I n  Moscow the  num ber o f shops decreased 
fro m  12,922 on Jan ua ry  1, 1923, to  11,362 on M arch 1. 
S im ila r resu lts are reported fro m  Perm , S ara tov and o ther 
towns.

T h is  is an u n n a tu ra l process, q u ite  c o n tra ry  to  the  
economic requirem ents o f the  cou n try . I t  is p a rtic u 
la r ly  h a rm fu l in  the  provinces and villages, where trade  
is concentra ted in  a v e ry  few  undertak ings. These 
c o u n try  businesses now fo rm  o n ly  between 10 and 20 
per cent, o f the  to ta l trade concerns in  Russia, whereas 
in  1912 abou t one-half o f the  com m ercia l undertak ings 
w h ich  had to  pa y  e x tra  trade  taxes, in  accordance w ith  
the com m un is tic  ta x a tio n  a d ju s tm e n t plans, were in  
the  c o u n try  d is tr ic ts . I n  A p r i l  the  backw ard m ove
m en t was fu r th e r  accentuated. The b u lk  closing dow n 
o f com m ercia l undertak ings in  th a t  m o n th  was ex 
p la ined  in  p a r t  b y  the fa c t th a t  the  new app lica tions 
fo r  pa tents and paym ents fo r  leased undertak ings fe ll 
due. A l l  th is  po in ts  to  the lack o f s o lid a r ity  and 
secu rity  in  Russian com m ercia l life . I t  also po in ts  to  
the  fa ilu re  o f the  ta x a tio n  po licy . D u r in g  the  las t 
year, taxes on business enterprises have been so heavy 
th a t  in  several G overnm ents the com m ercia l enterprises 
decreased to  between 20 and 40 per cent, o f th e ir  fo rm er 
num ber. I n  the  G overnm ent o f K ie v  the  decrease 
ac tu a lly  am ounted to  86 per cent, o f the  ex is ting  
businesses. C erta in  ta x  m od ifica tions are foreseen, b u t 
i t  is d o u b tfu l i f  the y  alone w i l l  effect the  desired recovery 
in  trade  and in d u s try .

U K R A IN IA N  F O R E IG N  T R A D E  IN  1922.

F rom  an account in  the  B erline r Borsen-Zeitung  
(A p r i l 22) o f the  fore ign trade a c tiv itie s  o f the  U k ra in e  
d u rin g  the  financ ia l year ending O c t. l,  1922, we note 
th a t  the  to ta l tu rno ve r in  goods exported  and im ported , 
inc lus ive  o f emergency consignments to  the  fam ine 
areas, am ounted to  16,201,600 poods to  the  va lue o f 
37,041,100 pre -w ar roubles. W ith o u t the  emergency 
consignments, the  figures were 9,029,200 poods to  a 
va lue of 17,257,400 roubles. Leav ing  o u t o f considera
tio n  the emergency consignments, to ta l exports 
am ounted to  3,322,450 poods to  a va lue o f R.5,077,300, 
to ta l im p o rts  to  5,706,750 poods to  a value of 
R .12,180,100. The im p o rt surplus o f pu re ly  com 
m erc ia l trade  am ounted, therefore, to  R .7 ,102,800. 
I t  is in te res ting  to  compare the progress o f the  figures 
in  each qua rte r o f the  year. The exp o rt values were 
R .195,500— 952,800— 1,972,200 and 1,958,800; the  
im p o rt values were R.1,130,300— 2,250,900— 5,163,400 
and 3,635,000. Thus, a lthough  the  balance is s t i l l  
an adverse one, the  exp o rt values fo r the  second h a lf-  
year fo rm  a m uch h igher percentage o f the  to ta l trade  
tu rn o ve r th a n  in  the  f irs t  h a lf o f the  year.

E S T H O N IA N  F O R E IG N  T R A D E .

The E s thon ian  fo re ign  trade  s ta tis tics  fo r  the  f irs t  
th ree  m onths o f the  year show a surp lus o f im p o rt over 
e xp o rt values o f M k.125 m il l,  in  Jan ua ry , M k.39.6 m ill,  
in  F eb ru a ry , and Mk.216.1 m ill,  in  M arch . The ex te n t 
o f the  M arch de fic it is due to  increased im ports  o f fo o d 
s tu ffs , n o t to  a decline in  exports. The to ta l tu rn o v e r 
in  M arch was greater th a n  in  the  preceding m on ths,
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the  im p o rt values am oun ting  to  M k.675.2 m ill.  F o r 
the  en tire  period , im p o rt values to ta lle d  M k . l , 613.1 
m ill. ,  e xp o rt values M k . 1,232.1 m il l.  The to ta l de fic it 
am ounted, there fore, to  M k.381 m ill.  The im p o rts  were : 
food to  the  va lue o f M k.597 m ill. ,  te x tile s  207 m ill. ,  
m ach ine ry  211 m ill. ,  m etals and m e ta l goods 169 m ill. ,  
coa l and o i l  144 m ill. ,  co tto n  93 m ill. ,  etc. The exports 
were : fla x , to w , etc., to  the  va lue o f M k.549 m ill. ,  
tex tile s  242 m ill. ,  food 132 m ill. ,  t im b e r 122 m ill. ,  
paper 83 m ill. ,  etc. As regards the  countries o f o r ig in  
o f the  im p o rts , the  f irs t  place was take n  b y  G erm any 
w ith  goods to  the  va lue o f M k.918 m il l.— th is  inc luded 
tra n s it goods ; the n  came E ng land , 248.2 m ill.  ; D a n t- 
zig, 103.3 m ill.  ; L a tv ia , 64.4 m ill.  ; U n ite d  States,
76.8 m ill.  ; Russia, 45.3 m ill.  The exported  goods w ent 
to  : E ng land , to  the  va lue o f M k.302.5 m ill.  ; B e lg ium , 
266.1 m ill.  ; G erm any, 160.1 m ill.  ; F in lan d , 117.9 
m il l.  ; D enm ark , 101.4 m ill.  ; L a tv ia , 95.1 m ill.  ; 
Sweden, 62 m ill. ,  etc. I n  connection w ith  the  trade  
w ith  Russia, i t  w i l l  be no ticed  th a t  the  im p o rts  fro m  
th a t  c o u n try  are double the  va lue o f the  exports in to  
Russia fro m  E sthon ia . T h is  is because the  e xp o rt o f 
paper to  Russia has decreased, and on the  o the r hand 
large quan tities  o f Russian rye  have been received. 
(Revaler Bote, M ay  17.)

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

A ccord ing  to  the  Russian In fo rm a tio n  and Review 
(June 9) th e  to ta l o u tp u t o f coal in  Russia d u rin g  the 
s ix  m onths O ctober 1, 1922, to  M arch  31, 1923, was
5,514,000 t . ,  d is tr ib u te d  as fo llow s over the  various 
p roduc ing  d is tr ic ts  : D one tz  B as in , 3,640,000 t .  ; M os
cow, 506,000 t.  ; U ra ls , 639,000 t .  ; S iberia , 655,000 t.  ; 
Suchansk, 74,000 t .  The to ta l o u tp u t is abou t 9 per 
cent, less th a n  in  the  corresponding pe riod  o f la s t year, 
the  decline be ing due e n tire ly  to  the  lo w  o u tp u t in  the  
D one tz  B asin  d u r in g  the  las t q u a rte r o f 1922, when the  
num ber o f hewers was depleted b y  th e ir  con tinued a b 
sence a fte r the  ha rves ting  w o rk . Since then, a recovery 
has taken  place, the  o u tp u t o f the  D onetz B asin  alone 
fo r M arch  be ing 741,000 t . ,  o r 28 per cent, above the 
m o n th ly  average o f the  preceding five  m onths. In  
the  o ther areas the  o u tp u t fo r  the  s ix  m onths under 
rev iew  showed a s lig h t rise  over the  corresponding 
period  o f 1921-22.

Professor R am sin , a S tate representa tive , gives in  
Elconomicheskaia Z h izn  an  exp la na tio n  o f the  causes o f 
the  crisis in  the  D onetz Coal B asin , in  w h ich  he states 
th a t  the  funds g ran ted  b y  the  S tate to  these m ines have 
been considerable, b u t have n o t p reven ted th e ir  o u tp u t 
fro m  de te rio ra ting . T ak in g , as an exam ple, the  period  
O ctober 1921 to  J a n u a ry  1922, and com paring i t  w ith  
the corresponding pe riod  fo r  1922-23, he states th a t  the  
gross o u tp u t o f coal fe ll fro m  143 m ill,  to  114 m ill,  
poods, and the  n e t o u tp u t fro m  106 m ill,  to  78 m ill,  
poods ; the  consum ption  o f the  m ines themselves rose 
fro m  26 to  32 per cent, o f the  o u tp u t, and the  num ber 
o f m iners rose fro m  90,000 to  101,000 ; nevertheless, 
the  gross o u tp u t per w o rke r fe ll fro m  400 to  280 poods 
and the  cost p rice  o f the  coal, exclusive o f taxes, etc., 
rose fro m  K op ek  8.5 to  16.8 per pood. The deteriora» 
t io n  noticeable in  these figures, is due, so he concludes, 
n o t to  ex te rn a l causes b u t  to  in te rn a l disorganisation, 
bad a d m in is tra tio n  and ir ra t io n a l m ethods o f w ork. 
These are the  reasons fo r the  h ig h  price of the coal, 
w h ich  was costing, in  the  sum m er m onths, fro m  K opek 
29 to  36 per pood, whereas the  p rice  before the  w ar, 
reckoning the  same am ounts in  taxes, etc., was K op ek  
11.5 per pood, and was o n ly  K o p e k  12.5 per pood in  
1921-22. The ch ie f causes o f the  tro u b le  are the  ex 
cessive wages and insu ffic ien t o u tp u t capac ity  o f the  
m iners. The average wage w orked  o u t a t 27 “  trade 
roubles ”  (W arenrube l) a m on th , instead o f the R . 18
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p rov ided  fo r in  the  B udget. A no the r cause is the i r 
ra tio n a l p o lic y  o f the  h igh  a d m in is tra tive  powers, w h ich  
is lead ing to  the  departu re  fro m  th is  d is tr ic t  o f thousands 
o f techn ica l workers.

T h is  account fro m  the pen o f a no ted B o lshev ik  is 
h ig h ly  in te res ting , fo r  i t  shows how  sm all is the  ac tu a l 
organ is ing  capac ity  o f B olshevism , even in  those places 
where its  m a in  efforts have been concentra ted fo r years.
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SPECIAL ARTICLES
M. STAMBOLIISKY ON BULGARIA’S 

ECONOMIC POSITION
I n  v iew  o f the  recent events in  B u lga ria , the  fo llow ing  

rev iew  o f the economic s itu a tio n  o f th a t  c o u n try  com 
m un ica ted to  a representa tive  o f the  Neue F reie Presse, 
H e rr  George A khb a rd jew , a t the  end o f las t M arch, b y  
M . S tam bo liisky , the  la te  P rem ie r, w ho was rece n tly  
k ille d , m ay n o t be w ith o u t in te rest.

The Transition op Agricultural Output.

A fte r  the  w ar, s ta ted  M . S tam bo liisky , who a t the 
date o f the  in te rv ie w  was M in is te r o f Commerce and 
F ore ign A ffa irs  as w e ll as P rem ier, B u lg a ria n  ag ricu ltu re  
was beset w ith  num erous d ifficu ltie s , m a in ly  a t t r ib u t 
able to  shortage o f d ra ft  an im als and o f labour. H o w 
ever, thanks to  the  in d u s try  and energy o f the  B u lg a ria n  
people, increased p a rtic ip a tio n  o f wom en in  w o rk , 
and, f in a lly , to  opportune good weather, i t  was possible 
to  produce su ffic ien t corn n o t o n ly  fo r  the  needs o f the 
po pu la tion , b u t also fo r  a considerable e xp o rt trade 
am oun ting  d u rin g  the  las t few  years to  some 150,000 
tons a year. I t  is tru e  th a t fo rm e rly  the  annua l exp o rt 
o f corn  am ounted to  some 600,000 tons, b u t  i t  m us t n o t 
be fo rgo tte n  th a t  a g ric u ltu ra l p ro du c tion  in  B u lg a ria  
has undergone a change, p a r t ly  ow ing to  the  loss o f the  
D o b ru ja  and the  acqu is ition  o f a new tobacco-grow ing 
area in  Rhodope, and p a r t ly  because the  fa rm ers f in d  
i t  to  th e ir  in te rest to  cu ltiv a te  in d u s tr ia l p lan ts  ra th e r 
th a n  corn. T h is  change finds its  expression in  decreased 
c u lt iv a tio n  o f cereals and in  increased c u lt iv a tio n  o f so- 
called in d u s tr ia l crops, such as tobacco, sugar beets, 
sesame, sunflowers, etc. The annua l o u tp u t o f tobacco 
before the  w ar o n ly  reached fou r or five  m illio n  k ilogram s, 
ju s t  enough to  sa tis fy  home consum ption. A t  present 
i t  has increased to  an annua l average o f 20 m illio n  k i lo 
grams, o f w h ich  abou t fo u r m illio ns  are k e p t fo r  home 
consum ption, w h ile  th e  rem a inder goes abroad. The 
increase o f beet p ro du c tion  is also considerable. The 
five  sugar refineries o f the  c o u n try  whose supp ly  o f beets 
fo rm e rly  sufficed o n ly  fo r  tw e n ty  days ’ w o rk  now  receive 
su ffic ien t to  keep them  em ployed fo r t h ir t y  days, o r one- 
th ird , o f the  sugar season. Should a rise in  the price  of 
beets occur, a supp ly  su ffic ien t to  keep the refineries 
busy fo r the  whole o f the  sugar season m ay be an tic ipa ted . ( 
The o u tp u t o f o il-y ie ld in g  seeds has also appreciab ly  
increased, b u t th e y  are m o s tly  prepared a t home, ve ry  
few  be ing ava ilab le  fo r  expo rt.

Land Legislation.

The B u lg a ria n  G overnm ent has adopted a ll possible 
measures fo r  the  im p rovem en t o f a g ricu ltu re . W ith  the 
ob jec t o f p ro v id in g  w ith  ho ld ings peasants possessing 
l i t t le  land , i t  has ca rried  th ro u g h  P a rliam e n t a scheme 
o f la nd  re fo rm , w hereby the  m ax im um  h o ld ing  o f land  
is fixed  a t 30 hectares p rov ided  the fa rm er and his fa m ily  
cu ltiv a te  i t  themselves, o therw ise the  l im i t  is lower. 
M oreover, the p o lic y  of the G overnm ent has called in to  
be ing fa rm ers ’ co-operative associations, to  w h ich  the  
B u lg a ria n  B a n k  o f A g ric u ltu re  is com pelled b y  law  to  
g ra n t c red it, and has afforded to  the  poore r elements 
o f the  ru ra l po pu la tio n  the  po ss ib ility  o f p ro cu rin g  the  
a g ric u ltu ra l m ach inery  necessary fo r  a m ore scientific  
c u lt iv a tio n  o f the  soil. B y  th is  means, the  B u lg a ria n  
fa rm er has been de livered o u t of the  clutches o f the  r u th 
less loca l us ine r.

The g ra n t o f loans on personal secu rity  on w arran ts  
and mortgages has also been s im p lified . F o rm e rly  
loans to  farm ers on personal secu rity  were subjected to  
s tr ic t  fo rm a lities . F o r the  sm allest loan  fro m  the  
B a n k  of A g ric u ltu re  the fa rm er was com pelled to  p ro 
duce three sureties. N ow  the  fa rm er can on h is  own 
signature, and w ith o u t su re ty , o b ta in  loans u p  to  5,000 
leva, and in  o rder to  secure the  B a n k  o f A g r ic u ltu re

against r is k , the  A c t  m ak ing  fa rm ers ’ p ro p e rty  in a lie n 
able has been rendered inopera tive  against th a t in s t i tu 
t io n , w h ich  has the  r ig h t  to  in d e m n ify  itse lf b y  p u b lic  
sale o f the  p ro p e rty  o f de fau lting  customers.

The Need For Commercial Treaties.

I n  the  dom ain  o f commerce and in d u s try , B u lg a ria  
has had since the  w a r and  s t i l l  has to  encounter serious 
d ifficu ltie s . B u lg a ria ’s fo re ign  trade  is carried  on w ith o u t 
com m ercia l treaties. The m ost favoured  n a tion  clause 
is the  o n ly  in te rn a tio n a l p rin c ip le  on w h ich  B u lg a ria ’s 
fo re ign  trade  rests. T h is  clause was im posed upon 
B u lg a ria  in  respect o f the  A llie d  N a tions b y  the  T re a ty  
o f N e u illy . I n  regard to  these States B u lga ria  is bound to  
g ra n t m ost favoured n a tion  trea tm e n t, whereas in  the  case 
o f the  States o f C entra l E urope  and neu tra ls , B u lg a ria  
grants the  m ost favoured n a tio n  trea tm e n t on the  basis 
o f re c ip ro c ity . W ith  regard to  a l l na tions the independent 
customs ta r i f f  in troduced  fo r the  pe rio d  of a year applies, 
and com m ercia l trea ties have as y e t o n ly  reached the  
p repa ra tion  stage. The resu lts o f the  economic in 
ves tiga tion  in s titu te d  la s t year w i l l  e ve n tua lly  serve as 
the  basis o f nego tia tions fo r com m ercia l treaties.

The Position of Industry.

The G overnm ent is s tr iv in g  to  place trade  on a co
opera tive  foo tin g  everywhere, and in  eve ry  connection 
the  crea tion  o f co-operative societies is encouraged and 
demanded. Thus large and sm all industries , w h ich  
equa lly  en joy the  favo u r o f th e  G overnm ent, group 
themselves respective ly  in to  large and sm all co-operative 
societies, whereby the  sm aller m anufacture rs f in d  n o t 
on ly  encouragement and sup po rt b u t  also a reasonable 
o u tle t fo r  th e ir  savings. The co-operative societies supp ly  
th e ir  m embers a t m odera te prices w ith  the  necessary 
m a te ria l, m ach inery  and p la n t, and enable the m  to  sell 
th e ir  products a t prices w h ich  p e rm it o f com petition .

The G overnm ent makes every e ffo rt to  prom ote  
in d u s try . Special advantages, such as free im p o rt of 
raw  m a te ria l and m ach inery, p re fe ren tia l rates fo r  the  
trans fe r o f th e ir  products on the  ra ilw ays , etc., are 
accorded to  in d u s tr ia l undertak ings.

B u lg a ria n  in d u s try  was seriously affected b y  the  w ar. 
The f irs t  care o f m anufacturers was to  b u ild  up  th e ir  
business again. I t  was above a ll th e ir  ob je c t to  d is 
charge th e ir  lia b ilit ie s  to  th e ir  fo re ign  c red ito rs  in  
such m anner as to  m a in ta in , as fa r  as possible, th e ir  
c re d it abroad. In  th is  connection, th e  B u lga rian  
m anufacturers have in  m ost cases been m e t b y  th e ir  
fo re ign  cred itors. T h e ir n e x t care was to  reorganise 
th e ir  businesses and to  replace m ach inery , p la n t and 
too ls w h ich  had suffered fro m  severe wear-and-tear 
d u rin g  the  w ar, and fo r  th is  purpose cap ita l and the  
suppo rt o f the  G overnm ent were necessary. Here, also, 
the G overnm ent came to  th e ir  a id  b y  the p ro m o tio n  of 
co-operative societies and associations, w h ich  should 
am algam ate cap ita l w ith  a v iew  to  p ro fitab le  em ploym ent. 
B u lga rian  in d u s try  suffers especially fro m  lack  o f c red it 
abroad and tightness o f m oney a t home.

Before the  w ar, m anufacture rs ob ta ined m a te ria l and 
m ach inery  fro m  abroad on c red it, b u t now  pa ym en t in  
advance is requ ired , and  in  th is  connection th e  in 
s ta b il ity  o f the  exchange makes its  in fluence fe lt. I t  is 
g re a tly  to  be desired th a t  the  pu rveyo rs  o f those coun
tr ies  w h ich  dom inate  the  B u lg a ria n  m a rke t shou ld  in  
th e ir  ow n in terests place prices and term s on a stab le 
foo ting , since, in  m an y  cases, B u lg a ria n  m anufactu re rs  
have abstained fro m  m ak ing  th e ir  purchases in  A u s tr ia  
and G erm any ow ing to  fear o f flu c tu a tion s  o f th e  ex
change and o ther com plica tions.

F ore ign cap ita l in  B u lg a ria  enjoys the  same r ig h ts  and 
p ro te c tion  as na tive  cap ita l. B u lg a ria n  le g is la tio n  fo r  
the p ro te c tion  o f ca p ita l fo r  p ro d u c tive  w orks is ve ry  
comprehensive, and  th is  circum stance, i t  is  hoped, w i l l
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induce fo re ign  cap ita lis ts  to  invest p a r t  o f th e ir  cap ita l, 
n o t o n ly  in  m ines w h ich  are a lready be ing w orked, b u t 
also in  th e  open ing up  o f y e t undeveloped m in e ra l 
resources.

T h a t branch o f B u lg a ria n  in d u s try  w h ich  w orks w ith  
m a te ria l o f home p ro d u c tio n  is in  a b e tte r pos ition , since 
i t  is  m ore o r less independent o f flu c tu a tion s  o f the 
exchange and is  o n ly  concerned w ith  the  cond itions 
govern ing hom e trade . T h is  branch o f in d u s try  w h ich  
is  w o rth y  o f the  serious a tte n tio n  o f fore igners, 
sells its  p roducts n o t o n ly  a t home b u t also abroad, 
the re by  c o n trib u tin g  to  the  re-estab lishm ent o f B u l
ga ria ’s fo re ign  trade  balance.

The Exchange.

I t  is w o rth y  o f m en tion  th a t  the B u lg a ria n  exchange 
is im p ro v in g  d a ily . A m ong the  p r in c ip a l causes o f th is  
im p rovem en t are, f irs t ly ,  the  present pos ition  o f B u l
g a ria ’s fo re ign  trade  account ne a rly  balanced ; secondly, 
th a t the  B udge t estim ates show a com p ara tive ly  sm all 
d e f ic it ; and, th ird ly ,  th a t the  question o f repara tions 
has been g iven a se ttlem ent favourab le  to  B u lga ria . 
A l l  these, as w e ll as o ther less im p o rta n t fac to rs , have 
exercised a favourab le  influence on th e  B u lg a ria n  
exchange.

Some Fobeign Tbade Figubes.

M . S tam b o liisky  concluded the in te rv ie w  b y  produc ing  
a tab le  show ing B u lg a ria ’s trade  re la tions w ith  C entra l 
Europe , fro m  w h ich , ow ing to  considerations o f space, 
o n ly  the  m ost im p o rta n t figures can be reproduced. 
B u lg a r ia ’s im p o rts  in  1921 were : F ro m  A u s tr ia , 13.6 
m illio n  k ilog ram s o f goods o f the  va lue o f 263.1 m illio n  
leva ; fro m  H u n g a ry , 1.7 m illio n  k ilog ram s oF the  value 
o f 27.9 m il lio n  leva ; fro m  C zecho s lova k ia , 9.6 m illio n  
k ilog ram s o f the  value o f 147.3 m illio n  leva. E xp o rts  
in  the  same year were : To A u s tr ia , 18.9 m illio n  k ilo 
grams, and 107.1 m illio n  leva ,• to  H u n g a ry , 0.1 m illio n  
k ilogram s, and 0.6 m illio n  le v a ; to  Czecho-Slovakia, 
23.1 m illio n  k ilogram s, and 166.2 m illio n  leva.

GERMANY’S FOREIGN TRADE IN  
IRON AND STEEL

Volume.

O ver the nam e o f D r. E rn s t Jüngst, o f Essen, G lückauf 
publishes a com prehensive survey o f G erm any’s fo re ign 
trade  in  iro n  and steel in  1922 con ta in ing  num erous 
po in ts  o f in te rest. The w r ite r  begins b y  p o in tin g  ou t 
th a t  whereas in  1913 G erm any p a rtic ip a te d  in  the  to ta l 
p ig  iro n  o u tp u t o f the  U n ite d  States, G reat B r ita in , 
France, B e lg ium  and G erm any to  the  e x te n t o f 28 per 
cent., she p a rtic ip a te d  in  1922 o n ly  to  the  e x te n t o f 17.7 
per cent. S im ila r ly , the  re la tive  p ro p o rtio n  o f her 
p a rtic ip a tio n  in  the  steel p ro du c tion  has fa llen  fro m  28 
to  16.6 per cent. E x p o rt figures n a tu ra lly  fo llow ed an 
id e n tic a l m ovem ent. O f the  to ta l exports  o f iro n  and 
steel in  1913 o f the  U n ite d  States, G reat B r ita in  and 
G erm any, the  Germ an quo ta  was 45.3 per cent. ; in  
1922 i t  was 32.7 per cent. M eanw hile the  quo ta  o f the 
U n ite d  States has risen fro m  19.5 to  24.8 per cent, and 
th a t  o f G reat B r ita in  fro m  35.2 to  42.5 per cent. The 
1922 e xp o rt figures fo r  F rance and B e lg ium  are n o t y e t 
known. I f  th e y  were inc luded  in  the  com parison, the 
German percentage w ou ld  be sm aller s t ill .  The e s ti
m ated  o u tp u t o f iro n  ore in  G erm any in  1922 was 6,000 
t . ,  as against an o u tp u t in  1914, in  a m uch la rge r G er
m any o f course, o f 25,513 t.,  and in  1913 o f 35,941 t. 
The 1922 coke o u tp u t was 29,664 t . ,  as com pared w ith  
34,630 t.  in  1913, th a t  of p ig  iro n  was 8,400 t .  as com 
pared w ith  19,312 t . ,  and th a t o f steel 9,144 t.  as com 
pared w ith  18,266 t.  in  1913. The o ffic ia l figures o f i ron  
and steel p ro du c tion  do n o t ex tend  beyond 1919, and 
the above figures fo r  1922 are taken  fro m  a paper b y  
D r. E m il Schrödter, fo r m any years business manager

o f the  Association of German Iro n  Foundries, con
tr ib u te d  to  the  N ew  Y o rk  I ro n  Age.

N o tw ith s ta n d in g  the  fa l l  in  th e  hom e o u tp u t o f iro n  
ore, G erm any im p o rted  in  1922 less iro n  ore and o th e r 
raw  m ateria ls  fo r  p ig  iro n  p ro du c tion  th a n  in  1913, 
scrap m a te ria l excepted. Thus the  1922 im p o rts  o f iro n  
ore to ta lle d  11,013,733 t .  as com pared w ith  14,019,046 t.  
in  1913 ; the  respective figures fo r  manganese ore were 
297,903 t.  and 680,371 t.  ; fo r  slag, ash, etc., 721,752 t.,  
and 1,310,460 t.  ; fo r  su lph u r p y rite s , 871,019 t.,  and 
1,023,952 t.  ; w h ile  the  im p o rts  o f scrap m a te ria l rose 
fro m  313,419 t.  in  1913 to  644,008 t.  in  1922. As 
regards the  countries of o r ig in  o f the  im p o rte d  ores and 
scrap, im p o rts  o f iro n  ore to  G erm any fro m  France, 
d isregarding A lsace-Lorra ine, have fa llen  fro m  3.81 m ill.  t .  
in  1913 to  2.04 m ill.  t .  in  1922, and fro m  Alsace- 
Lo rra in e  the  1922 im p o rts  were o n ly  33,000 t.  as com 
pared w ith  3.32 m il l.  t .  before the  w a r ; the  im p o rts  
fro m  Lu xe m b u rg  to ta lle d  on ly  766,000 t .  as com pared 
w ith  1.22 m ill.  t .  in  1913. O f the Scandinavian countries, 
Sweden, w ith  4.99 m ill.  t .  sent to  G erm any 428,000 t. 
m ore th a n  in  1913, and N o rw a y ’s a d d itio n a l de liveries 
am ounted to  218,000 t.  The im p o rts  o f Spanish iro n  
ore, on the  o th e r hand, fe ll to  nea rly  on e -th ird  o f the  
p re -w ar quan tities .

G erm any’s exports  o f iro n  ore and o th e r raw  m a te ria l 
fo r  the  m anufacture  o f iro n  are n a tu ra lly  sm all. The 
1922 exports  o f iro n  ore to ta lle d  173,000 t . ,  o f manganese 
ore 39,000 t.,  o f slag, etc., 97,000 t . ,  and o f su lphur 
p y rite s  8,000 t.  The excess o f im p o rts  over exports in  
the  year was 10.84 m ill.  t .  o f iro n  ore (565,000 t.  less 
th a n  in  1913) and 259,0001. (412,0001. less) o f manganese 
ore.

The ch ie f fea ture in  connection w ith  G erm any’s 
fo re ign  trade  in  iro n  and steel is  th a t  im p o rts  are abou t 
fo u r tim es as g reat as in  1913 and exports  considerably 
less th a n  h a lf the  volum e. W hereas in  1913 im p o rts  
consisted to  the  e x te n t o f 62.05 per cent, o f scrap 
m a te ria l, th a t percentage shrank in  1922 to  26.42 per 
cent. ; th a t  o f girders and o th e r section iro n  rose from
5.08 to  33 per cent. ; and th a t  o f p ig  iro n  fe ll fro m  24.98 
to  12.56 per cent. I t  is especially rem arkab le  th a t  in  
1913 ra ilw a y  ra i l  im p o rts  am ounted to  443 t.  on ly , and 
in  1922 to  147,000 t . ; t in p la te  im p o rts , too , rose in  
w e igh t fro m  16,000 t.  to  118,000 t.

The ch ie f iro n  and steel products im p o rte d  in  1922 
came fro m  the  fo llo w in g  countries to  the  ex te n t in d i
cated (the  figures in  brackets are fo r 1913): Sarre, 
422,520 t . ,  o r 17.33 per cent, o f the  to ta l im p o rts  ; 
A lsace-Lorra ine, 433,544 t . ,  o r 17.78 per cent. ; P o lish  
U ppe r Silesia, 69,007 t.  o r 2.83 per cent. ; Luxem burg , 
511,598 t . ,  o r 20.99 pe r cent. ; G reat B r ita in ,  29,538 t.  
(131,809 t .)  o r 1.21 per oent. ; B e lg ium , 116,733 t. 
(100,357 t .)  o r 4.79 per cent. ; Sweden, 689 t.  (80,396 t.)  
o r 0.03 per cent. ; France, 106,856 t .  (52,927 t .)  o r 4.38 
pe r cent. ; H o lla n d , 183,151 t .  (51,419 t .) ,  o r  7.51 per 
cent. ; A u s tria , 3,213 t.  (A u s tria -H u n g a ry , 31,956 t .)  
o r 0.13 per c e n t.;  S w itze rland, n i l  (2,575 t . ) ;  o the r 
countries, 560,996 t.  (53,682 t .)  o r 23.01 per cent. 
The la rgest ite m  in  the  foregoing l is t  is  the  last. U n 
fo rtu n a te ly  the  s ta tis tic a l re tu rn s  do n o t p e rm it o f its  
d iv is io n  in to  countries. A m erica  is p ro b a b ly  the  m ost 
im p o rta n t o f these ; a considerable p ro p o rtio n  of the 
im p o rts  is also p ro b a b ly  a ttr ib u ta b le  to  Czecho-Slovakia.

As regards the  qu an titie s  o f the  various iro n  and steel 
products exported, girders and o ther k in d s  o f section 
iro n  take  the  f irs t  place, fo rm in g  19.3 per cent, o f the  
to ta l exports (24.93 in  1913) ; n e x t come ra ilw a y  ra ils , 
fo rm in g  12.9 pe r cent. (9.78) o f the  t o t a l ; p ig  iro n , 6.49 
per cent. (16 .2 ); m alleable iro n , 3.85 per cent. (10.79) ; 
sheet m e ta l, 10.16 per cent. (9.39) ; and w ire , 6.54 per 
cent. (4.24). O f the  to ta l exports o f iro n  and steel p ro 
ducts in  1922, v iz ., 1,673,576 t.,  H o lla n d  to o k  the  largest 
q u a n tity  w ith  18 per cent, o f the  whole. Then came 
the A rgen tine , w ith  7.29 per cent. ; Japan, 7.05 ; G reat 
B r ita in , 6.44 ; In d ia , 4.58 ; D enm ark, 4.49 ; B e lg ium , 
3 .95; P o lish  U ppe r Silesia, 3.67 ; Sweden, 3 .13 ; the 
Sarre, 2.81 ; A u s tr ia , 2.58 ; N o rw ay , 2.12 ; B ra z il, 1.79; 
China, 1.24 ; Sw itze rland, 1.17 ; Czecho-Slovakia, 1.02; 
Spain, 1, etc.

[J u n e  29, 1923
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Values.

The to ta l va lue o f the  Germ an im p o rts  o f iro n  and 
steel in  1922 was M k . 151,374,000 as com pared w ith  
Mk.104,117,000 in  1913; the  to ta l va lue o f the  
exports was M k.601,686,000 as com pared w ith  
M k. 1,339,255,000 in  1913. The surp lus va lue in  b o th  
years was in  respect o f exports, and am ounted in  1913 
to  M k. 1,235,138,000 and in  1922 to  Mk.450,312,000. 
I n  1913 the  average price  o f the  iro n  and steel im ports  
per to n  w orked o u t a t M k. 168, and o f the  exports  a t 
M k.206. In  1922 the  average price o f the  im p o rts  per 
to n  w orked  o u t a t M k.60.54 and o f th e  exports  a t 
Mk.226.69. The re la tio nsh ip  o f exp o rt to  im p o r t values 
in  1922, as shown above, is m uch too  favourab le. I t  is 
q u ite  o u t of the  question th a t  the  exp o rt va lue per to n  
d u rin g  1922 should have averaged fo u r tim es as m uch 
as the  im p o rt value. E ven  a llow ing  th a t  scrap m eta l, 
w h ich  is com p ara tive ly  lo w  in  price, p a rtic ip a te d  in  the 
im p o rts  to  a fa r  greater e x te n t (25.76 pe r cent.) th a n  in  
the  exports (3.71 per cent.), the re  is no ju s tif ic a tio n  fo r 
the  great d ifference recorded above in  the  average 
values, no r is th is  borne o u t i f  the  fo re ign  prices of 
iro n  and steel are com pared w ith  the  Germ an. The 
exp lana tion  is, w ith o u t a do ub t, to  be fou nd  in  th e  
u n re lia b ility  o f the  G erm an fo re ign  trade  sta tis tics . 
T h is  fa c t was made clear in  an a rtic le  b y  F . Baare in  
Stahl und E isen  las t Novem ber. H e  exp la ined how  the 
im p o rt values were ca lcu la ted th ro u g h o u t in  m arks, a t 
the  ra te  on ¿.date o f con trac t, b u t  were n o t o ff ic ia lly  
booked u n t i l  the  goods came ove r the  fro n tie r . Seeing 
th a t  the  m ark^w as ra p id ly  collapsing, the  book  value 
represented^fv m uch reduced sum  in  m arks as a resu lt 
o f the  a lte ra tio n  in  the  ra te  o f exchange. E x p o rt 
values, on the  o th e r hand, were ca lcu la ted e ith e r in  
paper m arks o r in  fo re ign  currency, accord ing as the 
invo ice  was made ou t, p r in c ip a lly  in  fo re ign  currency. 
The purchaser usu a lly  p a id  on e -th ird  o f the  va lue on the  
da y  o f c o n tra c t ; the  rem a inder was p a id  a t the  tim e  
o f e xp o rt when the  fo re ign  currency represented a fa r 
greater q u a n tity  of paper m arks th a n  was o r ig in a lly  
demanded. Thus e xp o rt business made fa r too  
favourab le  a show.

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

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

The. Labour In te rn a tion a l Year Book, 1923, prepared b y  
the  Labour Research D epa rtm ent. (The La bo u r P ub lish 
in g  Com pany L td .,  2s. 6d.) T h is  book is “ an  a tte m p t to  
pierce the  w ea lth  o f d e ta il and trace  the  ou tlin e  o f the  in 
te rn a tio n a l developm ents o f the  la s t tw o  years as the y  
a ffec t the  working-class m ovem en t.”  The arrangem ent 
o f subjects, on the  whole, fo llow s th a t  o f the  In te r 
n a tio n a l H andbook w h ich  was prepared b y  the  La bo ur 
Research D e pa rtm e n t in  1921, b u t the  present vo lum e 
is e n tire ly  independent and com plete in  itse lf. The 
greater p a r t o f the  book is devoted to  th e  m a in  issues in  
in te rn a tio n a l affa irs. T h is  is fo llow ed b y  a long  chapter 
describ ing the  developm ents in  th e  la bo u r m ovem ent in  
a num ber o f countries, selected on account o f th e ir  
im portance  o r fo r  the  significance o f the  events recorded. 
There is an in te res tin g  chapter on the  L a b o u r In te r 
na tiona ls, and a d ire c to ry  is g iven o f In te rn a tio n a l 
L a b o u r O rganisations th ro u g h o u t the  w o rld .

IS s f I n  order to avoid delay in  the delivery o f Foreign  
Papers, attention is  drawn to the change o f 

address o f The Economic Review, the 
Business and E d ito r ia l Offices 0f  which are 
now at 6, John.Street, A de lph i, London  Jy  ( '  g

KNOW THE FACTS
About World Labour Questions 
by reading the publications of the

I. L. O.
(In te rna tiona l Labour Office o f the League o f Nations).

INDUSTRIAL AND LABOUR INFORMATION :
Weekly journal on current events relating to 
Industry and Labour. Annual subscription 
(post free) ... ... ... £ 1 : 0 : 0

INTERNATIONAL LABOUR REVIEW :
Monthly publication treating of all phases of 
Labour. Articles by well-known writers and 
current information on the development of 
the principal and most interesting Labour 
problems. Annual subscription (post free)

£ 1 : 4 : 0

SPECIAL STUDIES AND REPORTS :
On subjects including unemployment, hours 
of work, wages, etc.

Write at once for catalogue to :

International Labour Office,
26, Buckingham Gate, London, S.W.l.

N O T IC E

PLEASE USE T H IS  '  F O R M !

To “ THE ECONOMIC R E V IE W ”
6, JO HN ST., A D E L P H I, LO NDON, W.C.2.

Please send me “ T I I E  E C O N O M IC  R E V IE W

one year ( £ 2  12s. 6d. post free)
fo r  —--------------------------------------------•

sixm onths ( £1  '/s. bd. post free )

Please send me the Advertisement rates of 
“ T H E  E C O N O M IC  R E V IE W ."

N A M E __________________ ___ ___________________

F U L L  POSTAL A D D R E S S ____________________

D A TE



563 THE ECONOMIC REVIEW [J u n e  2 9 , 1923

STATISTICAL SECTION

THE TRADE BAROMETER
EXPLANATION

There are obvious ob jections to  the  m u ltip lic a tio n  o f In d e x  N um bers ; b u t The Economic Review cla im s a doub le 
ju s tif ic a tio n  fo r  add ing  to  the  lis t.  I n  the  f irs t  place, a w eek ly  index should be o f greater p ra c tic a l va lue th a n  an  in de x  
w h ich  is m ade up  m o n th ly  and pub lished in  arrear. I n  the  second place the re  is room  fo r  an index nu m be r w h ich , 
ins tead  o f covering  a w ide fie ld  fo r  the  sake o f representing the  general leve l o f a ll com m o d ity  prices, sets o u t to  re flect 
the  p re va ilin g  tendency o f prices as exem plified  in  a sm all num ber o f p a r tic u la r ly  sensitive com m odities. The H a rv a rd  
U n iv e rs ity  C om m ittee  o f E conom ic Research has rece n tly  shown th a t  in  A m erica  an index num ber devised to  forecast 
price  m ovem ents can safe ly be based on a sm all selection o f price  quo ta tions , p rov ided  the com m odities chosen are 
those w h ich  m ost accu ra te ly  and ra p id ly  re flec t the  tre n d  o f the general price level.

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

O ur index is composed o f quo ta tions  fo r  the  ten fo llow ing  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

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

TABLE I.

D ate
1920.

10 Com
m odities

lid .o l'T d e .
M o n th ly
Average D ate

10 Com
m odities

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

10 Com
m odities

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

10 Com
m odities

B d .o f Tde 
M on th ly  
Average

Ja n . 16 367.9 296.6 M ar. 3 148.4 Nov. 3 170.1
Feb. 13 367.6 310.3 10 148.4 10 170.1
M ar. 19 396.9 319.0 17 149.8 1G0.0 17 169.3 157.6
A p r. 16 384.6 325.2 24 149.4 24 168.2
M ay 14 391.2 325.5 31 149.8 Dec. 1 167.4
June 18 417.7 322.4 A p r. 7 150.3 8 161.5 -

J u ly  16 418.8 316.9 14 151.7 160.1 15 161.2 155.7
A ug. 13 386.8 313.1 21 154.1 22 162.2
Sept. 17 379.4 311.4 28 154.6 29 162.6
O ct. 15 328.6 302.3 M ay 5 157.8 1923
N o v . 19 293.0 286.9 12 159.9 Jan. 5 162.4
Dec. 17 257.0 263.8 19 162.1 160.6 12 162.8

1921 26 163.3 19 163.2 157.1
Jan . 14 244.2 245.9 June 2 162.9 26 165.3
Feb. 18 219.1 225.2 9 164.9 Feb. 2 166.9
M ar. 18 199.0 210.8 16 163.6 159.9 9 108.7
A p r. 15 202.8 204.8 23 164.8 16 177.2 157.6
M ay 12 204.3 201.7 30 162.4 23 181.1
June 17 201.8 197.7 J u ly  7 104.7 M ar. 2 184.8
J u ly  15 194.4 194.1 14 105.1 160.3 9 188.2
A ug. 19 178.1 190.0 21 165.8 16 192.4 160.3
Sept. 16 183.4 187.0 28 107.3 23 189.3
O ct. 14 170.2 180.7 Aug. 4 168.1 30 188.9
N o v . 18 154.5 172.8 11 165.9 A p r. 0 192.2
Dec. 16 153.2 167.9 18 104.0 156.3 13 197.4 161.4
Dec. 30 150.0 25 166.1 20 198.5

1922 Sept. 1 163.4 27 202.9
1

Jan. 6 148.1 8 160.4 M ay 4 198.7 !
13 148.7 15 161.2 154.3 11 197.5 I
20 144.0 164.0 22 158.6 18 198.1 159.0
27 141.3 29 158.8 25 197.0

Feb. 3 142.3 Oct. 6 159.8 June 1 193.1
10 147.0 13 161.2 155.2 1 8 191.4
17 149.2 161 .8 20 102.8 15 190.0
24 149.7 27 165.9 22 183.1 ! 1 t
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C H A R T ILLU STR A TIN G  TABLE I.

A

Date.
Pig

iron. Tin. Coal.
linseed

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

Deo. 30, 1921 100 100 100 100 100 100 100 100 100 100 100 Dec. 30, 192)

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

.. 29 ... 
Nov. 3 ... 
Deo 1 ... 

29 ...
1923
Jan. 19 ... 
Feb. 16 ... 
Mar. 10 
Apr. 13 ... 
May 18 ... 
June 1 

„ 8 ... 
„ 15 ... 
„ 22 ...

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

91.3
100.5
113.2
113.2 
110.8
108.5
106.1 
100.1
105.2

90.5
85.3
84.2
89.4
89.2
90.4
94.5 
93.8
95.2

107.5
102.6
106.7

106.1
114.7
139.6 
131.2 
117.9
116.4
117.4
113.5
110.7

92.4
94.3
93.4
89.6
88.7 
81.1
97.2
94.3 
92.9

100.0
94.3
91.5

95.3
105.7 
141.5
131.1 
128.3
113.2
103.8
101.9 
97.2

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

135.1
143.9
143.9
179.9
166.7
157.9
156.1
161.4
154.4

85.3
90.0
90.3 
87.9

101.1
111.7 
110.1
113.9
105.9
119.9 
121.5
126.0

132.4
131.4
138.9
133.1
120.2
132.0
132.8
139.1
135.9

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

122.2
120.0
124.4
124.4
137.8
137.8
137.8
137.8
137.8

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 
97.1

102.9
102.9 
100.7
98.6
89.9

i

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

91.7 
90.1 
88.6
91.7

102.7
104.3
104.3
104.3
103.6

94.4
104.4
97.1

115.8
118.4
114.4
116.5
112.8 
104.0 
104.8
96.3
89.7

89.7
89.7
84.2
88.2 
91.2 
72.1 
75.0 
80.9
82.4

96.1
94.1 

103.8
107.7
107.7
119.2
119.2
148.0
134.6
134.6
134.6 
138.5

130.8 
196.2* 
214.4
226.0
242.3
242.3
242.3 
223.1
203.8

94.18 
99.77 
99.93 

103.09 
108.88 
108. 24 
111.55 
108.91 
105.90
113.43 
111.61
108.43

108.81
118.13
128.29
131.59
132.08 
128.74 
127.63 
126.67
122.09

1922.
... Jan. 27 
... Feb. 24 
... Mar. 31 
... Apr. 28 
... May 26 
... June30 
... July 28 
... Sept. 1 
... 29 
... Nov. 3 
... Deo. 1
............29

1923
... Jan. 19 
... Feb. 16 
... Mar. 16 
... Apr. 13 
... May 18 
... June 1 
... „ 8
........... 15
...........  22

*  Re vised Quotation.
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THE EUROPEAN EXCHANGES

WEEKLY PERCENTAGE OF DOLLAR PARITY

(T o  Week E nd in g  June 23rd.)

The curves fo r each c o u n try  show the percentage o f d o lla r p a r ity , the d a ily  quo ta tions (over London) being averaged every 
week. The scale is loga rithm ic , so th a t  equal ve rtica l distances represent equal proportiona l differences and changes in  eve ry  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 lo n g -d a te d  

ra ilroa d  bonds in  New Y o rk , fo r  tw e n ty  representative in d u s tr ia l o rd in a ry  stocks in  London, and fo r a selected n u m b e r 
o f long-dated B r it is h  G overnm ent securities. The places o f the last-nam ed have been averaged exclusive o f acc rue d  
in terest. I n  a l l cases the  price  a t December 30, 1921, is taken as 100, th is  being the base fo r o ther s ta tis tica l series 
com piled b y  The Economic Review. S ign ifican t m a x im u m  figuros are shown in  h e avy -type  and m in im u m  figu res 
in  ita lics .

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

ending.
Indus
trials. Bonds.*

Indus
tria ls.

G ilt-
edged.

Week
ending.

Indus
trials. Bonds.*I

Indus
trials.

G ilt-
edged.

1919 1923
Jan. 1 
Nov. 1 140.8

98.4
92.5

147.8
172.6

114.4
101.5

Jan. 13 
Feb. 17

122.2
127.3

102.6
101.6

122.3
123.2

114.0
115.6

1920 Mar. 17 129.2 98.5 129.3 117.0
Mar. 1 116.0 . 87.8 186.6 93.4 24 127.3 97.8 129.0 118.1
Ju ly  1 113.6 82.4 149.1 92.3 A p ril 14 125.9 98.7 131.2 120.8
Dec. 1 92.2 89.6 130.1 88.6 28 124.1 99.3 137.9 122.9

1921 May 19 116.8 100.6 131.9 121.8
Aug. 20 SO.3 90.4 105.4 93.8 June 2 118.1 101.1 131.0 122.7
Oct. 20 91.1 92.0 91.1 94.4 9 119.7 100.8 130.6 123.5
Dec. 31 100.0 100.0 100.0 100.0 16 116.8 100.7 129.7 122.8

1922 23 115.0 99.8 130.0 121.9
Jan. 28 100.8 102.1 102.3 104.4
Eeb. 25 105.2 100.8 103.6 109.0
A p ril 1 109.8 101.5 103.5 112.2
May 13 114.6 102.4 114.9 117.9
June 17 112.8 102.7 114.4 112.4
J u ly  15 117.6 106.5 111.6 115.4
Aug. 19 122.1 105.7 114.0 116.0
Sept. 16 123.8 107.6 115.2 112.5
Sept. 30 121.2 105.8 113.2 112.0
Oct. 14 127.6 104.4 114.5 112.3
Nov. 25 114.4 102.0 115.0 115.4
Dec. 16 121.1 103.1 116.1 113.8
Dec. 30 121.7 102.5 119.5 113.3

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

BANK OF ENGLAND AND CURRENCY NOTE RETURNS.

Combined Balance Sheet for 21st June, 1923.
L ia b il it ie s .

Votes Issued.
B. of E. ... .............................
Less those in  C.N. Reserve

£
145,458,635
22,450,000

C.N. outstanding ... ... ... 284,985,5S0
C.N. called in  but not y s t  cancelled 1,472,546

£

123,008,635

286,458,126

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

409,466,761

A ssets.
Government Debt. f

B. of E ................................................11,015,100
C. N. .........................................  242,033,147

2ö3,04S,247
Leas C.N. Investment Reserve

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

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

Gold Coin and Bullion.
B. of E ...................................
C. N. ............................
C.N. Balance a t B. of E. ...

Silver Coin

... 12^224,531
— ------------- 240,823,710

8,734,900

... 125,708,635 
27,000,000 

199,510
_________  152,908,145

7,000,009

409,466,761

Summary of Combined Balance Sheets.
January 1922 to date.

Date.
B. of E. Notes 

less those in  C.h
End of Reserve.

1922 Jan. ... ... 125.9
Feb. ... ... 125.9
Mar. ... ... 125.9
Apr. ... ... 126.0
May ... ... 126.1
June ... ... 124.9
J u ly  ... ... 122.9
Aug. ... ... 122.9
Sept. ... ... 122.9
Oct. ... ... 122.9
Nov. ... ... 122.9
Dec. ... ... 122.9

1923 Jan. ... ... 123.0
Feb. ... ... 123.0
Mar. ... ... 123.0
Apr. ... ... 123.0
May ... ... 123.0

June 21 ... 123.0

C.N. outstanding 
inc. called in  

but not cancelled.
Total.

304.3 430.2
298.8 424.7
300.4 425.3
301.3 427.3
298.3 424.4
297.9 422.8
296.4 419.3
293.3 416.2
289.1 412.0
288.0 410.9
287.9 410.8
301.3 424.3
280.3 403.2
279.1 402.1
285.6 408.6
285.7 408.7
287.5 410.5
286.5 409.5

Gold. %  of Gold %  ôf Gold &
to  Notes. Silver to  Notes,

155.5 36.1 36.8
155.6 36.6 37.3
155.6 36.6 37.7
155.6 36.4 37.6
155.8 36.6 37.8
154.8 36.6 38.0
152.8 36.4 38.1
152.7 36.7 38.4
152.8 37.1 38.8
152.7 37.2 38.9
152.8 37.2 38.9
152.8 36.0 37.7
152.8 37.9 39.6
152.9 38.0 39.7
152.9 37.4 39.1
152.8 37.4 39.1
152. S 37.2 38.9
152.9 37.4 39.1



IV THE ECONOMIC REVIEW June 29, 1923

SULPHATE OF AMMONIA.
The Best and Most Economical Form of Nitrogen.

For prices and advice as to application apply to 

T H E

BRITISH SULPHATE OF AMMONIA 
FEDERATION, LIMITED,

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

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

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

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

Telegraphic Address : BLANGU8, THREAD, LONDON. Telephone N o.: 3860 A 3681

A M M O N I A
PRODUCTS. TAR PRODUCTS. C Y A N O G E N

PRODUCTS.

S U L P H A T E  of 

AMMONIA

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

Also N eutral Quality

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

LIQUID AMMONIA 

(All Strengths).

ANTHRACENE,
BENZOLE, TOLDOLE,
SOLVENT NAPHTHA,

LIQUID CARBOLIC ACID (Cresyllc Add), 
CRYSTAL CARBOLIC ACID 

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

FLUID CREOSOTE,
SOLUBLE CREOSOTE (Dislnleotlng Fluid), 

GREEN OIL, PYRIDINE, 
NAPHTHALINE (In various forma), 

DEHYDRATED TAR,
PITCH, BLACK VARNISH.

BETA NAPHTHOL (Balloon Brand).

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

PRUSSIAN BLUES
AND

BRONZE BLUES

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

Printing Inks, etc., etc.

CYANIDE or SODIUM.

YELLOW PRUSSIATE 
of SODA.
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