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TRADE UNIONS AS INDUSTRIAL FINANCIERS.
I t  is beyond d ispu te  th a t  any fresh developm ent in  

the  th e o ry  o r p ractice  o f T rade  U n ion ism  in  one c o u n try  
o r ano the r w i l l  n o t rem a in  there, b u t becomes im m e d i
a te ly  a m a tte r  o f in te rn a tio n a l significance. The 
strugg le between C a p ita l and  L a b o u r is n o t to  be 
localised o r geograph ica lly  iso la ted, and the  m ost 
fo rm idab le  weapons resorted to  in  e ith e r cam p w il l  
p rove on inspection  to  be th e  m anufac tu re  o f no one 
especially favoured  na tion . The necessities o f a du rab le  
peace dem and in te rn a tio n a l co-operation. The rea l 
problem s o f in d u s try  are a t present in  a w e lte r o f con
fusion, and a l l  th a t  emerges to  meet a keen, sym pa the tic , 
o r clear eye is an a p p a re n tly  in te rm ina b le  co n flic t of 
irreconcilab le  in te rests. W he th e r one o f th e  p ro 
tagonists m ore th a n  th e  o th e r is to  be saddled w ith  
resp o n s ib ility  fo r  th is  chaos is n o t l ig h t ly  o r easily 
determ ined. A n  im p a rt ia l m in d  w i l l  we igh ove r and 
over again th e  pas t h is to ry  o f trade unions. I t  w il l 
fee l no reac tiona ry  d isgust in  trac in g  the  events and 
agencies behind th e  leg is la tion  w h ich  ob lite ra ted  a n t i
com b ina tion  laws. I t  w i l l  n o t grudge to  organised 
workers the  a tta in m e n t o f a con tra c tua l sta tus endowed 
w ith  ba rga in ing  powers ove r the  whole fie ld  of em p lo y 
m ent. M isg iv ings w i l l  arise upon  an exam ina tion  o f the 
use o r abuse o f n e w ly  gained power. W h a t has h a p 
pened ? Incessan tly  T rade U n ion ism  has preached 
open w a r upon  C apita l. I t  has accum ulated and  
devoted funds to  th e  fu rthe rance  o f th is  p ro je c t. I ts  
propaganda has visua lised the  com plete ove rth ro w  o f 
the  so-ca lled c a p ita lis t system . I n  fa c t, w ith o u t 
m u lt ip ly in g  instances, the  efforts o f T rade  U n ion ism  
have, w ith  m il ita r is t  b ra v u ra  and phrase, poisoned w ith  
a fe a rfu l dam p th e  w ho le  atm osphere o f in d u s try . 
Has i t  p roduced a n y th in g  cons truc tive  ? C onc ilia tion  
and A rb itra t io n  Boards are a lm ost ghosts o f the  past, 
and to  a no rm a l tra d e  u n io n is t ne a rly  as te rr ify in g . 
A lth o u g h  recent years have w itnessed th e  g ro w th  o f an 
in te llig e n ts ia  beh ind  the  B r it is h  trade un ion  m ovem ent, 
d  has n o t p roved  its e lf adap table to  o r fe r t ile  in  new 
ideas. T he  do c trine  o f s o lid a r ity  th rou gh  Federa l 
Un ion ism , and its  n a tu ra l co ro lla ry , the  o m n ip o te n t 
general s tr ike , these are th e  d o m in a n t fac to rs  in  its  
po licy . I n  th e  a d u m b ra tio n  o f con s tru c tive  ideas the  
trade  un ions have been lu lle d  in to  le th a rg y , so fa r  as 
co-operation w ith  C a p ita l is  concerned, b y  its  adop tion  
o f th e  va riab le  phases o f Socialism . A ttra c te d  to  ideas 
o f S tate-ow nersh ip , co n tro l and na tion a lisa tio n , o r se lf

governm ent in  in d u s ti'y , i t  has become obsessed b y  a 
desire to  o ve rth row  and exp rop ria te  C ap ita l. T h is  is 
tru e  o f B r it is h  and C ontinen ta l Labour. A s a resu lt, 
in d u s try  finds its e lf to -d a y  d r if t in g  dangerously and 
p re c ip ita ted  in  a h ig h ly  in flam m ab le  and explosive 
atm osphere.

I t  is a re lie f fro m  the dulness o f un p ra c tica l con
fisca to ry  proposals to  be ab le to  tu rn  to  A m erica , where 
organised L a b o u r has resorted to  d iffe re n t tac tics  in  
o rder to  ga in  its  share in  the  con tro l o f in d u s try . In  
th a t  c o u n try  trade  unions are financ ing  in d u s try  and 
new enterprise, th e y  are purchasing the ir power and  
control. The h is to ry  o f the  experim ent was g iven  b y  
M r. John  M u rra y , fo rm e rly  M .P . fo r  W es t Leeds, in  a 
le tte r  to  The T im es  on  June 25 last. To s tudents of 
in d u s tr ia l a ffa irs the  le tte r  is a va luab le  piece o f in fo rm a 
tio n , and we quote a t le n g th  the  passage in  i t  re la tiv e  to  
the  sub ject we are discussing. M r. M u rra y  w rites  :—

“  A m erican  trade un ion ism  has been induced b y  
various circumstances to  th in k  o u t the  idea o f con tro l, 
and in  the  process of re flec tion  i t  has a tta ined  t ‘o a new 
conception o f po licy . D u r in g  the  w a r the  w o rk ing  
classes earned h igh  wages, and under the  s tim u lus of a 
N a tio n a l Savings Campaign th e y  acquired the  h a b it of 
saving. The accum ulations o f in d iv id u a ls  and o f the  
unions m ounted  up ra p id ly , fo r  P ro h ib it io n  made saving 
easy. In  the  depression th a t  succeeded the w ar boom  
m any em ployers jo ine d  in  the  open shop cam paign fo r 
low er wages and non-recogn ition o f the  unions, and some 
banks d isc rim ina ted  in  the  g ra n tin g  o f c red its  against 
em ployers who stood b y  co llective  bargain ing. The 
exceptiona l con tro l w h ich  the  Am erican inves tm en t 
banks exe rt over in d u s tr ia l undertak ings made the  
unions realise the  ram ifica tions of the  m oney power 
and the a lm ost irres is tib le  w e igh t o f its  influence.

“  The s to ry  o f how  the  A m erican unions rose to  the  
occasion, o f how th e y  founded banks and to o k  u p  the  
business of supp ly ing  c red it— in  a w ord, of how th e y  
have tu rn e d  themselves since 1920 in to  pow erfu l 
c a p ita lis t organisations, reads lik e  a fa iry  ta le . M uch 
of i t  is to  be found in  the  pages of ‘ L a b o r’s M oney,’ 
b y  R icha rd  Boeckel (published b y  H a rc o u rt, Brace 
and Co., New  Y o rk ). The f irs t expe rim en t was the 
financing of the  Crescent M achine Com pany of N o rfo lk  
b y  the  M ou n t Vernon Savings B ank. T h is  bank was 
acting  fo r  a c lien t, the  In te rn a tio n a l Association o f 
M achin ists. The B ro th e rho od  o f Locom otive  E n 
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gineers has achieved m ore, perhaps, than, an y  o th e r 
un ion. The fo llo w in g  is quoted b y  M r. B oeckel fro m  a 
speech b y  the  P resident o f the  B ro th e rho od ’s B a n k  :—  

W e have gone in to  the  west and the  no rth -w est 
and have made loans b y  co-operative farm ers under 
pressure fro m  la rge r in s titu tio n s . In  such cases we 
cash th e ir  school w arran ts  and extend them  a line  of 
c re d it w herever i t  is  possible to  he lp  the  p roducing 
classes.

T h is  bank ’s resources grew fro m  $650,971 in  N ovem ber 
1920 to  10J m illio n s  in  N ovem ber 1921, and 22J m illio ns  
in  June 1923. The re form ed trade  un ion ism  o f A m erica  
has set up  new banks and acquired con tro l o f o ld  ones, 
and i t  has made its e lf the  p redom inan t p a rtn e r in  m any 
undertak ings. To say th a t a new era has opened is the  
barest t ru th . I t  is n o t o n ly  th a t trade  un ion ism  has 
abandoned the  old-fash ioned p o lic y  of saving fo r 
figh ting . I t  saves now  to  in ve s t and fo r con tro l. The 
m otives o f p ro du c tion  are defeating the  m otives of 
an tagonism .”

C ritic ism  m ay  de tect m e r it  o r de m erit in  a scheme 
w hereby T rade Unions purchase th e ir  share o f power 
and con tro l in  in d u s try , b u t i t  m ust be ad m itte d  th a t 
th e  p rin c ip le  in  p ractice  is n o t g u ilty  o f those un- 
s tab ilis ing  and d is rup tive  consequences w h ich  so v it ia te  
Socia listic m ethods o f re fo rm ing  in d u s tr ia l organisa
tio n . F u n d a m e n ta lly  i t  is n o t avow ed ly  in im ic a l to

C apita l. I t  recognises and appreciates its  func tion . 
M oreover, i t  affirm s the  dua lis tic  process dem anded 
b y  any system  o f p roduction . A m erican  Trade 
U n ion ism  o f th is  typ e  w ou ld , and aspires to  fu rn ish  
in d u s try  w ith  s k il l and finance. I t  is essentia lly  
co-operative, w h ile  the  o th e r L a bo u r m ovem ents are 
run n ing  to  seed in  visions o f p ro le ta rian  d ic ta to rsh ip . 
T w o lines of a rgum ent w i l l  assail th is  idea o f organised 
La bo u r purchasing its  share o f con tro l in  in d u s try . 
On the  one hand, L a bo u r extrem is ts  and Socialist 
ag ita tors w i l l  r id ic u le  the  n o tio n  of any trade  un ion  
possessing the  purchasing capac ity  o f a n y th in g  m ore 
th a n  the  m erest fra c tio n  o f ca p ita l ho ld ing  in  in d u s try . 
C itin g  p o v e rty  and dec lin ing  wages, he w i l l  caricature 
i t  as a fa tuous illus ion . On the o ther hand, a section 
o f cap ita lis t op in ion  m ay  inc line  to  the  v ie w  th a t, w ith  
an eye on easy conditions o f purchase, trade  un ion 
ac tiv itie s  w i l l  be d irected to  and concentrated upon 
de v ita lis in g  and depressing any flou rish ing  o r going 
concern, indeed, on In d u s try  in d isc rim ina te ly . N e ith e r 
ob jection  is re a lly  va lid . The la tte r, in  its  incidence, 
resembles too  closely the  tra je c to ry  o f a boom erang— i t  
w ou ld  re tu rn  whence i t  came, w h ile  the  fo rm er should be 
m ost tho ro u g h ly  answered a fte r a care fu l s c ru tin y  of 
the  financ ia l pos ition  o f T rade U nions, F r ie n d ly  Societies, 
and o ther corporate bodies w h ich  are busy accum ula ting  
funds o u t o f the  wage-earner’s w eek ly  surplus.

ECONOMIC
DENMARK

POLITICAL AND GENERAL
S T A B IL IS A T IO N  O F  T H E  E X C H A N G E .

The various steps taken  d u rin g  th e  past le w  m onths 
to  s tab ilise  the  va lue o f the  krone, w h ile  th e y  have had 
a s teady ing  in fluence fo r  th e  tim e  being, do n o t appear 
to  have realised a ll the  expectations o f the  au tho rities , 
and the  new Prem ier, M . S tauning, has fou nd  i t  neces
sary to  in tro du ce  a B i l l  w ith  a v ie w  to  t ig h te n in g  the  
Currency C entra l’s con tro l o f dealings in  fo re ign  currency. 
The measure has been read a th ird  t im e  in  the  F o lke ting  
and is now  being considered b y  th e  Landsting . The 
G overnm ent, however, m uch as th e y  commended the  B i l l  
to  the  speedy and sym pa the tic  a tte n tio n  o f P arliam ent, 
are unde r no illu s io n  as to  its  p ro v id in g  a fin a l so lu tion  o f 
the  prob lem . I n  business circles, on the  o th e r hand, 
considerable im patience  is m an ifested a t th is  constant 
in terfe rence b y  po litic ia n s  w ith  a question w h ich  the y  
contend should be le ft  e n tire ly  to  the  m anagem ent o f the  
N a tio n a l B a n k , the  D irec to rs  o f w h ich  should be com 
pe lled  to  realise th e ir  responsib ilities in  the  m a tte r. 
A n x ie ty  is fe lt  lest the  com para tive  s ta b il ity  o f the  past 
few  m onths g ive w a y  to  m ore serious flu c tu a tio n  in  the  
rates o f exchange, as suggested b y  recent quotations. 
As a m a tte r o f fa c t th e  £ s te rling  has appreciated sub 
s ta n tia lly  w ith in  the  la s t few  weeks, ha v in g  risen from  
K r.25 .56  on June 14 to  K r.26 .20  on June 28, w h ile  
the  $ equ iva len t rose fro m  K r.5 .91  on M ay  17 to  
K r.6 .07  on June 28. The fo llo w in g  tab le  shows the 
general ten den cy  o f the  m a rke t

Date. K r. to the £. Kr. to the $.
May 1 
May 17 
May 31 
June 14 
June 28

25.90 5.92
25.75 5.91
25.58 5.94J
25.56 5.93
26.20 6.07

FINANCE
T H E  N A T IO N A L  IN S U R A N C E  C O M P A N Y ’S 
LOSSES.

The accounts o f the  F o rs ik rings -A k tie se lskabe t 
N a tio n a l fo r  1923 show a d e fic it o f K r.1 .8  m il l. ,  w h ich  is 
p a r t ly  covered b y  the  reserve fu n d  o f K r .  850,000 and 
p a r t ly  b y  c a rry in g  over a balance o f K r . l  m il l,  to  n e x t 
yea r’s accoun t. I n  a c ircu la r to  the  shareholders the

SURVEY
com pany’s d ifficu ltie s , i t  is exp la ined, are w h o lly  con 
nected w ith  the  m arine  insurance side of the business, 
ow ing to  the  w ind ing  up  o f contracts w ith  tw o  E ng lish  
companies th a t have gone in to  liq u id a tio n  and to  the  
resu lts o f the  com pany’s ow n d ire c t E ng lish  business. 
O ther factors have also c o n tr ib u te d  to  th is  unsa tis fac
to ry  s ta te  of affa irs, as fo r  instance the  p o lic y  w h ich  was 
deemed advisable o f e ffecting  settlem ents w ith  a num ber 
o f companies fo r  reduced cash paym ents. The B oa rd  of 
D irec to rs , however, are con fiden t th a t  the  losses sus
ta ined  on the  m arine  insurance side w i l l  w ith in  a reason
able tim e  easily be m ade good b y  the  o th e r branches of 
the  business, and fo r  th a t  reason th e y  advised the  share
holders to  re jec t the  proposal fo r  liq u id a tio n  w h ich  the  
by-law s requ ired shou ld  be s u b m itte d  to  them  a t the  
annua l general m eeting . A c tin g  on th is  advice, the  
shareholders have decided against liq u id a tio n , in  the  
be lie f th a t, th e ir  heavy losses n o tw iths tan d ing , the 
s itu a tio n  is b y  no means hopeless.

TRADE

F O R E IG N  T R A D E  R E T U R N S  F O R  1923.

The D an ish  Commercial Review  fo r  June gives a sum 
m a ry  o f the  re tu rn s  issued b y  the  S ta tis tica l D e pa rtm e n t 
o f the  fo re ign  trade  o f D e nm a rk  fo r  1923, fro m  w h ich  i t  
appears th a t  the  to ta l im p o rts  am ounted to  K r.2 ,027 
m ill. ,  K r . l , 907 m ill,  o f w h ich  were fo r  hom e consum p
tio n , w h ile  the  exports  o f home-made and hom e-grown 
goods aggregated K r . l , 533 m ill,  and re-exports  K r.14 6  
m ill. ,  o r a to ta l o f K r . l , 679 m ill. ,  g iv in g  an adverse trade  
balance o f K r.34 8  m il l.  Com paring the  im p o rts  fo r  
hom e consum ption  and th e  exports  of hom e-m ade and 
hom e-grown goods, the  adverse trade  balance is K r.37 4  
m ill. ,  b u t a p ro fit  of K r.2 6  m il l,  was made on re-exports 
o r goods in  tra n s it. The fo llo w in g  tab le  gives the  figures 
fo r  the  las t f ive  years (in  m illio ns  o f k roner) :—

(«) (6) (c) (d) M (/)
1919 2,605 2,394 740 268 1,654 1,597
1920 3,244 2,943 1,591 371 1,352 1,282
1921 1,697 1,549 1,410 154 139 133
1922 1,553 1,456 1,176 107 280 270
1923 2,027 1,907 1,533 146 374 348

The figures in  column (a) represent the total imports, those in 
column (b) the imports for home consumption, those in column (c) 
the exports of home-made and home-grown goods, and those in 
column (d) the re-exports ; while column (e) shows the surplus of
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imports for home consumption over exports of home-made and 
home-grown goods, and column (/) the surplus of the tota l import 
trade over the tota l export trade, including re-exports.

INDUSTRY
A L U M IN IU M  H Y D R O P L A N E S  F O R  T H E  
JA P A N E S E  S E R V IC E .

The Rohrbachs M e ta l Aeroplane Com pany has p ro 
duced a new ty p e  o f hyd rop lane  w h ich  has p roved  so 
successful th a t  s ix  machines have a lready been ordered 
b y  Japan. The plane is b u ilt  o f D u r-a lu m in iu m  and 
measures 29 m etres fro m  w in g -t ip  to  w in g -tip  ; i t  
weighs 3,800 kg. and has a ca rry ing  capac ity  o f 2,400 kg. 
The power is supp lied  b y  tw o  R o lls  Royce m otors, 
Eagle 9, o f 360 h.-p . each, and the f ly in g  speed is e s ti
m ated  a t 190 km . an h o u r ; in  o th e r words, the  h y d ro 
plane can cover the  d istance fro m  Copenhagen to  London 
in  s ix  hours. I n  the  t r ia l  f lig h t i t  reached an a ltitu d e  of
4,000 m etres. T o  ensure greater sa fe ty  the  m achine is 
d iv id e d  in to  w a te r- tig h t com partm en ts , and i t  is f it te d  
w ith  doub le steering gear as a p ro v is io n  against tro u b le  
fro m  th e  fa ilu re  o f one set. I t  has also a com plete 
in s ta lla tio n  fo r  wireless te legraphic and  te lephon ic  com 
m un ica tion , w ith  an estim a ted  range o f 800 km . fo r  the  
la tte r  and 2,000 km . fo r  the  fo rm er. The f irs t  h y d ro 
plane has been purchased b y  the  M itsu b ish i Shoje K a isha  
fo r  the  use o f the  Japanese pos ta l service. (B a ltic -  
Scandinavian Trade Review.)

SOCIAL CONDITIONS
A D V A N C E M E N T  O F  C O M M E R C IA L  E D U C A T IO N .

The absence o f fa c ilit ie s  fo r advanced tra in in g  in  
com m ercia l science is to  be m et, says the  B altic-Scandin- 
avian Trade Review, b y  the  conversion o f the  Copen
hagen School o f Commerce in to  a fu l ly  qua lified  h igh  
school o r college, where pup ils  can acquire  a tho rough  
knowledge m odern languages, economics, insurance, 
com m ercia l law , and o ther branches equal in  every 
respect to  th a t  a ffo rded b y  k in d re d  in s titu tio n s  in  o ther 
countries. The ob je c t a im ed a t is n o t o n ly  to  raise the  
s tandard  o f the  com m ercia l class in  D enm ark , b u t to  
Witten th e  fie ld  of a c tiv itie s  o f business m en engaging in  
D an ish  undertak ings abroad o r ta k in g  service in  fo re ign  
firm s and companies.

T H E  S H O R T A G E  O F  H O U S E  
A C C O M M O D A T IO N .

The shortage o f houses, according to  ou r contempo- 
ra iy> is a source o f serious troub le  to  the  m un ic ipa l 
a u tho ritie s , and the  extension of b u ild in g  opera tions is 

emg fo llow ed w ith  the  greatest in te res t because o f the 
social d isadvantage en ta iled  b y  the  shortage. U n fo r tu 
na te ly  the  e v il w ou ld  appear to  be increasing ra th e r than 

ecreasing. A ccord ing  to  the  la te s t estim ates the 
num ber o f homeless persons is h igher th a n  i t  was six 
m onths ago, and th e  various m un ic ip a litie s  are now 
con fron ted  w ith  the  d if f ic u lty  o f f in d in g  accom m odation 
o r 20,000 people. I n  Copenhagen there  has been a 
arge am oun t o f b u ild in g  d u rin g  th e  pas t s ix  m onths, 

and on A p r i l  1 there  were no less th a n  4,000 dw ellings 
under construction , o r abou t a thousand m ore th a n  a i 

e corresponding pe riod  o f las t ye a r ; b u t in  the  p ro 
vinces there has been a fa ll in g  o ff in  bu ild in g . There has 

een an e x tra o rd in a ry  a c t iv ity ,  however, in  the  b rick  
and t i le  in d u s try  d u rin g  the  past yea r, th e  o u tp u t being 
Uf2 ®rea^er th a n  in  1922 and m ore th a n  doub le th a t  ol 
. ’ w h ile  the  num ber o f persons em ployed in  the
me u s try  is 2,000. A t  the  same tim e , i t  is a rem arkable 
.ac th a t the re  has a c tu a lly  been an increase in  the 
unpo rts  o f b ricks  and tiles.

COMMUNICATIONS
S C H E M E  TO  B R ID G E  T H E  L IT T L E  B E L T .

B  raany  years the  question o f b rid g in g  the  L i t t le  
o /  F  JOtWeeu the  m a in la nd  o f J u tla n d  and the  Is la n d  

u ilon  has, says the  D an ish  Commercial Review,

been under discussion in  S tate R a ilw a y , com m ercia l 
and p o lit ic a l circles and m uch tim e  and care has been given 
b y  the  ra ilw a y  engineering s ta ff to  w o rk ing  o u t plans fo r 
the  necessary construction . D e fin ite  resu lts have now  
been a tta ined , and in  th e  closing days o f the la s t R igsdag 
a B i l l  was passed au tho ris ing  the  execution  o f the  w ork. 
The bridge w i l l  fo rm  the connection fro m  a p o in t near 
F rede ric ia  in  J u tla n d  to  a p o in t ju s t sou th  o f Snoghoj 
on  Funen. I t  w i l l  c a rry  a double line  o f ra ilw a y , and 
the  p illa rs  w i l l  be su ffic ie n tly  w ide and  sub s tan tia l to  
a llow  o f the  a d d itio n  o f a section fo r  o rd in a ry  tra ffic  
a t some fu tu re  date. The w o rk  is es tim ated to  take 
ten  years to  com plete, and the  necessary funds w i l l  be 
p ro v id ed  fo r  in  the  annua l F inance B ills , a t the  ra te  of 
K r . l  m ill,  fo r  the  f irs t  tw o  years and o f K r .5  m ill,  fo r  
the  f irs t fo u r years. The p re pa ra to ry  w o rk  is to  be p u t 
in  hand as soon as possible.

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

The o ffic ia l trade  s ta tis tics  fo r  M ay show th a t im p o rts  
am ounted du ring  th a t m o n th  to  M k.521.8 m ill. ,  exports  
to  M k.328 .1 m ill. ,  and the  surp lus o f im p o rts  conse
q u e n tly  to  Mk.193.7 m ill.  N ever before in  any one 
m o n th  has the  va lue of im p o rts  exceeded h a lf a m illia rd  
— in  A p r i l 1924 i t  was M k.426.2 m ill,  and in  M ay 1923 
M k.460.2 m ill.  Im p o rts  are thus ne a rly  M k.100 m ill,  
h igher tha n  th e y  were in  A p r i l o f th is  year and M k.60 
m ill,  m ore tha n  in  M ay 1923, b u t exports  also show a 
heavy increase, s tand ing now  a t M k.328 .1 m ill,  as 
against M k.246.2 m ill,  la s t A p r i l and M k.247.6 m ill,  
in  M ay o f las t year. The fo llow ing  figures : show the  
balance o f trade fo r the  f irs t five  m onths of las t year 
and th is  (in  m illio ns  of m a rk s ) :—

Surplus of
Imports. Exports, imports.

January to May 1923... 1,704.1 946.9 757.2
„  „  1924... 1,869.2 1,057.2 812.0

T h is  shows th a t w h ile  exports  have increased th is  year^ 
im p o rts  have increased ra th e r more.

In  order fu l ly  to  understand the  significance of the  
above figures, i t  is necessary to  rem em ber the  o rd in a ry  
seasonal fluc tua tions of F inn ish  trade . The f irs t  five  
m onths of the  year re g u la rly  show a b ig  surp lus of 
im p o rts , w h ich  in  the  no rm a l year 1913, fo r  exam ple, 
when the va lue of m oney, was abou t ten  tim gs w h a t i t  
is  now , am ounted to  M k.76.7 m ill.  The reason fo r th is  
is th a t the  p rinc ip a l centres o f the  expo rt of t im b e r and 
paper goods, v iz . K o tk a , V ibo rg , and the  towns on the 
G u lf o f B o thn ia , are closed b y  ice du rin g  these m onths, 
whereas im p o rt trade  v ia  I la n g o  and A bo, and overland 
fro m  Russia, can go on p ra c tic a lly  unhindered. The 
t im b e r sh ipp ing season does n o t re a lly  begin t i l l  June, 
and th a t m o n th  and the  succeeding ones up  to  September 
o r O ctober there fore genera lly  show a considerable 
exp o rt surp lus w h ich  counterbalances o r even exceeds 
the  de fic it in  the  balance of trade  fo r the  period Janua ry  
to  M ay. The shipm ents of the  tim b e r sold du ring  the 
yea r are p ra c tica lly  fin ished b y  O ctober o r Novem ber, 
w h ich  are also m onths of heavy im ports , as the  m erchants 
are the n  f ill in g  up th e ir  stocks fo r  the  w in te r. The last 
tw o  m onths of the  year accord ing ly  generally show a 
negative balance o f trade.

W hen th is  is rem em bered, the  b ig  excess of im ports  
fo r the  f irs t five  m onths of 1924 is n o t as a la rm ing  as i t  
looks a t f irs t s ight. A l l  the  same, seasonal fluc tua tions 
on th is  scale m ust n a tu ra lly  cause a s tra in  in  various 
d irections, and especially on the  m oney m arke t. 
Mercator's  sum m ary o f the  bank  balance-sheets fo r 
M ay  31 shows th a t the  heavy  im p o rts  have made the 
sup p ly  of m oney exceed ing ly short. The J o in t Stock 
banks’ discounts and loans grew b y  M k.115.6 m ill,  
d u rin g  M ay, w h ile  th e ir  deposits fe ll b y  M k.57 m ill. 
T h e ir cash funds decreased b y  M k.40.8 m ill,  to  M k.146.7 
m ill. ,  and f in a lly  th e ir  red iscounting in  the B an k  of
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F in la n d  grew b y  M k. 122.5 m ill,  to  M k.540.6 m ill. ,  the 
biggest figure ever reached.

The g ro w th  o f im p o rts  has n a tu ra lly  done m uch to  
m ake the  dem and fo r  fore ign currency keener. The 
B an k  of F in la n d ’s assets w ith  fo re ign correspondents 
decreased du rin g  M ay b y  Mk.115.7 m ill, to  M k.538.7 
m ill.  On M ay 31 las t year the  B a n k ’s reserve of fore ign 
va lu ta  am ounted to  M k .709.6 m ill. ,  ve ry  m uch m ore 
tha n  the present figure. F rom  the  beginn ing o f June, 
however, exports  ough t to  exceed im ports , w h ich  w ill 
d im in ish  the  dem and fo r fore ign currency, and the 
present reserve ough t therefore to  suffice to  enable the 
B a n k  to  m a in ta in  the  value of the  F inn ish  m ark , w h ich  
has been absolute ly  stable in  re la tio n  to  the  do lla r since 
the  end of last year. I t  is w o rth  n o tin g  th a t a lthough 
the B an k  of F in la n d ’s discounts and loans have thus 
increased, its  notes in  c ircu la tio n  have d im in ished  from  
M k. 1,384.5 to  M k. 1,361.3 m ill, d u rin g  the  m o n th  of 
M ay  ( it  was M k. 1,439.7 m ill,  on M ay 31, 1923). The 
m a in  reason fo r th is  is th a t the  sale of fore ign va lu ta  
has b rough t large quan tities  of notes in to  the  B ank.

The accounts o f the  N a tion a l E xchequer fo r 1923 
are now  ava ilab le  in  de fin itive  fo rm . The revenue has 
grow n fro m  Mk.2,926.1 m ill,  fo r  1922 to  M k .3 ,913.5 m i l l , 
fo r  las t year, w h ile  expend itu re  has o n ly  grown from  
Mk.2,551.2 m ill,  to  M k .3 ,497.4 m ill. In  the year 1921 
the  T reasury a lready had a surp lus o f M k. 189.1 m ill. ,  
w h ich  rose to  M k.374.9 m ill,  in  1922 and to  M k. 416.1 m ill,  
las t year. The cap ita l balance was Mk.683.3 m ill,  a t 
the  beginn ing of 1923, and there fore am ounted a t the 
end of th a t year to  no less tha n  M k. 1,099.4 m ill.

The estim ates passed b y  the  R iksdag  fo r  1923 d id  n o t 
a llow  fo r  any surp lus a t a ll, b u t an tic ipa ted , on the 
con tra ry , a shortage of M k.167 m ill.  The o rd in a ry  
revenue was estim ated a t M k.2,448 m ill. ,  b u t has in  
fa c t am ounted to  M k.3 ,062.6 m ill.  (M k.2 ,669.1 fo r  
1922). The ch ie f increases in  revenue have been from  
Customs duties, w h ich  have produced M k. 1,057.7 m i l l , 
as against M k. 798.6 m ill,  fo r 1922, State ra ilw ays 
M k.681.3 m ill,  against Mk.559.5 m ill. ,  tobacco excise 
M k. 159.6 m ill.  (M k. 125.9 m ill.) ,  the  m a tch  ta x  M k .2 1.8 m ill.  
(M k. 15.4 m ill.) ,  and post office M k.75.1 m ill.  (M k.68.6 
m ill.) . The incom e and p ro p e rty  ta x  produced M k .43. 9 
m ill,  las t year as against M k.438.9 m ill,  fo r 1922, or 
precisely the  same sum. B u t the  biggest difference 
between the  estim ates and the  resu lt shown in  the 
na tio n a l balance-sheet fo r 1923 is due to  the  G overnm ent 
hav ing  las t year raised loans to  a to ta l am ount of 
M k. 776.9 m ill. ,  w h ich  were n o t an tic ipa ted  in  the 
B ud ge t in  any way.

A s the  above shows, the  State is now  in  an exceedingly 
good financ ia l pos ition , and we m ay  there fore hope to  
see th is  year the  proposed reduction  o f taxa tio n . T h a t 
w ou ld  v e ry  g re a tly  im p rove  the pos ition  in  the  business 
w orld . (Mercator.)

FRANCE
FINANCE

T H E  C IR C U L A T IO N  O F S IL V E R .

A n  anonym ous w r ite r  in  the  In fo rm a tio n  F ina nc iè re  
using the  in it ia ls  “  E .C .,”  expresses his d isap po in tm en t 
th a t the  decline in  the  price  o f s ilve r has n o t restored to  
c ircu la tio n  the  num erous s ilv e r coins s tru c k  a t various 
tim es, a large num ber o f w h ich  m ust s t i l l  be in  existence. 
Since the  reorgan isa tion  o f the  m on e ta ry  system , the  
M in t  has n o t ceased, except du rin g  the  la s t few  years, 
to  increase the  c ircu la tio n  o f s ilve r coins. Thus on 
Dec. 31 o f la s t yea r the  am ount o f s ilv e r coins s tru ck  
since 1795 was estim ated a t Fr.6,365,458,859, o f w h ich  
F r.5 ,779,878,497 were issued between 1795 and 1913 
inc lus ive . T he  va lue o f s ilve r coins issued since th a t 
da te is as fo llo w s  ( in  m illio ns  o f francs) : 1914, 31.5 ; 
1915, 86 .3 ; 1916, 154.2; 1917, 114.5; 1918, 92 .4 ; 
1919, 76.7 ; 1920, 29.6. Since 1920 no s ilv e r has been

coined. A t  one tim e  s ilve r m oney was coined e x 
c lu s ive ly  fro m  s ilve r ingots, b u t fo r  m an y  years th is  
m a te ria l has been supplem ented b y  the  m e ltin g  dow n 
o f coins w ith d ra w n  fro m  c ircu la tio n , and d u rin g  the  
w ar, ow ing to  the  d if f ic u lty  o f o b ta in ing  ba r s ilve r, the  
s ilv e r used fo r  co in ing was furn ished exc lus ive ly  b y  
m e ltin g  dow n ou t-o f-da te  s ilve r coins. Between 1795 
and 1923 the va lue o f coins w ith d ra w n  and rem in ted  
was F r.879 m ill.  The va lue o f coins w ith d ra w n  fro m  
c irc u la tio n  in  and since 1914 is as fo llow s (in  m illio n s  of 
francs) : 1914, 18 ; 1915, 29 ; 1916, 42 ; 1917, 26.3 ; 
1918, 204.7 ; 1919, 73.7 ; 1920, 29.6. The large 
am o un t w ith d ra w n  fro m  c ircu la tio n  in  1918 consisted 
o f s ilve r coins bea ring  the  head o f N apo leon I I I . ,  
crowned w ith  la u re l, w ith d ra w n  in  pursuance o f the  A c t 
o f M arch  22 o f th a t  year. A f te r  deducting  fro m  the 
va lue o f the  s ilv e r coins issued d u rin g  the  above- 
m entioned pe riod  th a t  o f those w ith d ra w n  fro m  c irc u 
la tio n  and m e lted  down, the  va lue o f s ilve r coins in  
existence on Dec. 31, 1923, was F r.5 ,846,375,284, made 
u p  as fo llow s : F ive -fra n c  pieces, Fr.4,640,137,333 ; 
tw o  francs, Fr.227,751,102 ; one franc, Fr.431,501,241 ; 
f i f t y  centim es, Fr.186,985,588.

The w r ite r  asks w h a t has become of a l l th is  s ilve r 
since : i f  m an y  o f these coins have been los t o r have found  
th e ir  w ay  abroad o r in to  the  m e ltin g  p o t in  the  course 
o f the  las t few  years, i t  is obvious th a t a considerable 
num ber m ust be hoarded away.

A  S E T -B A C K  I N  R E C O N S T R U C T IO N .

One o f the  m ost u rg en t and  arduous tasks o f the  
G overnm ent, w rites  the  Journée Indus trie lle , is the  
resum ption  o f reconstruction  works in  the  devastated 
areas. To p u t i t  b lu n tly ,  recons truc tion  is a t a s ta n d s till, 
as th e  con tractors who have h ith e rto  financed th e  w orks 
decline to  do so any longer, the  con d ition  o f the  p u b lic  
finances o ffe ring  no guarantee fo r th e ir  re im bursem ent. 
The fo llo w in g  facts have been e lic ited  fro m  an im 
p a r tia l in ves tig a tion  o f the  position .

There is a general stoppage o f w o rk  in  every d e p a rt
m en t of the  invaded area, as paym en t is n o t assured 
b y  the  funds guaranteed b y  the  householders th e m 
selves. A l l  the  firm s, in c lu d in g  the  soundest, w h ich  
have accepted contracts in  the devastated areas are 
suffering fro m  a severe fina nc ia l crisis. The la ck  of 
c red it is h o ld ing  up  works a lready in  hand, added to  
w h ich  inconsis tent and c o n tra d ic to ry  decisions, w a n t of 
co -o rd ina tion  and c o n tin u ity  in  the  reconstruction  are 
serious obstacles to  its  progress. The la te  M in is te r, 
M . M arin , doubtless w ith  the  best of in te n tio ns , n u llif ie d  
b y  his c ircu lars  the  effects o f those o f his predecessors 
upon w h ich  were based con tracts between v ic tim s  of 
the  invas ion and contractors.

A no the r cause o f the  suspension o f w orks is the 
antagonism  w h ich  has always existed between the 
M in is tries  o f F inance and the  Devastated Areas. Should 
the  new G overnm ent succeed in  b rin g in g  abou t co
opera tion  between these tw o  departm ents, i t  w i l l  have 
perfo rm ed usefu l w o rk  and accelerated the  progress o f 
reconstruction . Such is the  general v iew  o f the  con
trac to rs . A t  a m eeting  o f the  m em bers o f P a rliam e n t 
representing the  devastated departm ents M . de Lubersac 
po in ted  o u t the  in to le rab le  pos ition  o f v ic tim s  o f the  
invasion, holders o f in s ta lm e n t bonds fo r  th ir t y  years, 
upon w h ich  th e y  are n o t a t present authorised to  raise 
m oney b y  w ay o f loan, and i f  th e y  desire to  realise them  
th e y  are com pelled to  show an expend itu re  on recon
s tru c tio n  of 90 per cent., so th a t  th e y  can o n ly  realise 
a t a loss fa r  exceeding 10 pe r cent. The m eeting  
resolved to  la y  th is  question before the  M in is try  fo r  the  
D evastated Areas.

TRADE
T H E  B R A D F O R D  T E X T IL E  CONGRESS.

I n  June a conference was he ld  a t B ra d fo rd  between 
the representatives o f the  B ra d fo rd  and R o u b a ix - 
lo u rc o in g  te x tile  industries . The chief sub jects  d is-
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cussed were (1) the  means o f rendering v a lid  the  
a rb itra t io n  clause in  con tracts  in  v iew  o f its  non- 
recogn ition  b y  th e  F rench  C iv il Code, and (2) the  creation 
o f an in te rn a tio n a l c lo th  federa tion .

M r. Hodgson, the  B r it is h  representa tive  on the 
A rb itra t io n  Commission o f the  In te rn a tio n a l Cham ber 
of Commerce, s ta ted  the  d ifficu ltie s  in  the  w ay of 
en forcing the  execution in  France o f the  a rb itra t io n  
clause in  con tracts in  the  fo llow ing  te rm s :—-

I n  1921 a m ission fro m  B ra d fo rd  to  R o u b a ix -  
Tourco ing  had b ro u g h t back a d ra ft  agreem ent fo r 
ra t if ic a tio n  b y  the  representatives o f the  B ra d fo rd  
in d u s try , b u t i t  was subsequently discovered th a t  i f  
the  agreement had been ra tif ie d  the  B o u b a ix  m an u 
facture rs w o u ld  be in fr in g in g  F rench  law , and conse
q u e n tly  the  agreem ent w o u ld  be b in d in g  upon the 
B ra d fo rd  b u t  n o t upon  the R oub a ix—Tourco ing  
signatories. The ch ie f d iff ic u lty  was created b y  Clause 
1006 o f the  F rench C iv il Code, w h ich  p rov ided  th a t 
“  no a rb itra t io n  covenant w o u ld  be considered v a lid  
b y  F rench la w  unless i t  gave the  names o f the  a rb itra to r  
and deta ils  of the  po in ts  in  d ispute between the pa rties .”  
I n  Jan ua ry  las t an in te rn a tio n a l A rb itra t io n  C ourt was 
in s titu te d , and M . C lem entel (the new M in is te r o f 
F inance) had set down in  the  F rench  Senate a B i l l  to  
amend Clause 1006 o f the  Code, b u t the  B i l l  had no t, 
to  the  speaker’s knowledge, been passed. France, 
however, had signed a League o f N a tions pro toco l 
in v it in g  m embers o f th a t  body  to  pass leg is la tion  
recognising the  a rb itra t io n  clause in  contracts. The 
F rench Courts had tw ice  in  the  las t tw o  years pronounced 
judgm ents  upho ld ing  a rb itra t io n  awards g iven in  
fo re ign countries. These on th e ir  side had recognised 
awards g iven in  France. The B ra d fo rd  Chamber o f 
Commerce had in  t lje  la s t few years se ttled  600 cases 
b y  a rb itra t io n , in v o lv in g  an aggregate am oun t of 
I  r.25 m ill.  B rad fo rd , he concluded, was anxious to  
ra t ify  the  agreem ent w ith  R ouba ix-T ourco ing , p rov ided  
th a t i t  was n o t one-sided. M. M athon , P resident of 
the  F rench Centra l C lo th  Com m ittee, s ta ted th a t  in  
the  op in ion  o f F rench  counsel the  F rench Courts 
p ra c tic a lly  accept a rb itra t io n  awards in  cases where 
a F rench sub ject deals w ith  the  sub ject o f a c o u n try  
recognising a rb itra t io n  clauses. To th is  M r. Hodgson 
rep lied  th a t  in  the  term s o f the  tw o  judgm ents above 
referred to , an a rb itra tio n , in  order to  be v a lid  in  France, 
m us t have been he ld  in  a fo re ign cou n try , w ith  the 
resu lt th a t when an order is g iven in  France o r received 
fro m  France care m us t be taken  th a t  the  con trac t be 
executed in  the  fo re ign  cou n try , otherw ise in  case of 

ispute the  a rb itra t io n  clause w o u ld  n o t be effective 
m  France.

A fte r  reference to  sub-com m ittees, i t  was unan im ously 
decided, on the  proposal o f M r. Joseph Clay, th a t  the 
o ow ing clause should be inserted in  a ll o rder contracts 

(l°  6 entered in to  in  fu tu re  in  France o r G reat B r i t a in : 
he present order is sub ject to  the  term s of an a rb itra 

t io n  agreement now  ra tifie d , d raw n  up  jo in t ly  b y  the  
hambers o f Commerce o f B ra d fo rd  and R o u b a ix - 
ourcoing and o ther associations represented a t the  

to u b a ix  Conference he ld in  Jan ua ry  1921. Each 
p a r ty  sha ll a t the  request of the  o ther execute a 
covenant to  go to  a rb itra t io n  in  c o n fo rm ity  w ith  the  
said agreement, and specify ing the  po in ts  in  d ispu te .”  

As regards the  In te rn a tio n a l C lo th  Federa tion , M . 
la th on , who proposed i t ,  a d m itte d  th a t i t  was im 

possible to  come to  an im m edia te  decision, and suggested 
a t i t  shou ld  be considered b y  the  trade  organisations 

°  rad io rd , and th e ir  ob jections ( if  any) com m unicated
o the F rench Chambers of Commerce. The proposal, 

added, had a lready been accepted b y  the  U n ite d  
ates, I ta ly ,  S w itzerland and Czecho-Slovakia.
M- M a thon  again re ferred to  the  advantages o f an 

agreement on the  question o f bankruptc ies, and of an 
organisation, such as existed in  France, fo r  keeping a 

a n k ru p t under supervis ion and o b ta in ing  in fo rm a tio n  
1° at,ln8 to  cred its ava ilab le  fo r  purchasers, and hoped to  
see a s im ila r organ isation established in  G reat B r ita in .

O ther po in ts  discussed were the  exchange of young 
employees o f b o th  na tio n a litie s  fo r  the  purpose o f 
m u tu a lly  acqu iring  business p rinc ip les  and language, 
the  chief ob jection  be ing the  possible oppos ition  b y  the  
B r it is h  G overnm ent to  the  em p loym ent o f young 
Frenchm en in  G reat B r ita in ,  in  v iew  o f the  u n em p loy 
m en t ex is ting  in  th a t c o u n try  ; the pack ing  o f c lo th , a 
v e ry  im p o rta n t sub ject w i th  the  F rench in d u s try  ; and 
the  decision th a t in  p r in c ip le  a ll sales b y  F rench  m ills  to  
B r it is h  customers should be made on the  term s p re 
v a ilin g  in  E ng land  and vice versa. ( Journée Industrie lle . )

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

The e igh th  A n n u a l F a ir  o f Bordeaux, one o f the three 
p r in c ip a l fa irs  o f France, founded in  1916 and opened 
on Sept. 5 of th a t  year b y  the  present P resident o f the  
R epub lic , then  M in is te r o f the  Colonies, M . Gaston 
Doum ergue, h im se lf a n a tive  of the  South o f F rance, 
was he ld  fro m  June 15 to  30. The re turns o f v is ito rs , sales, 
etc., have n o t y e t been published, b u t the  fa ir  seems 
to  have em braced a vast nu m be r o f p roducts , in c lud in g  
goods of loca l p ro du c tion  such as B ordeaux w ines, fish 
preserves, etc. O ther e xh ib its  inc luded to u rin g  a ttra c - 
tions, and appliances organised b y  the  to u rin g  associa
tions o f B ordeaux and o ther towns in  the  South and in  
the  various colonies, w h ich  were p r in c ip a lly  represented 
b y  a g ric u ltu ra l produce and tim be r. A lgeria , Morocco 
and W est A fr ic a  each had its  own pav ilion .

Considerable im petus is be ing g iven to  the  encourage
m en t o f to u rin g  in  France, and, lik e  Bordeaux, m ost 
F rench  fa irs  m ake a fea tu re  of th e ir  to u rin g  section, 
n o ta b ly  the  E x h ib it io n  o f Grenoble, to  be he ld  in  1925, 
where the  section is be ing organised under the  auspices 
o f the  N a tio n a l T ou ring  Office, the  T o u rin g  C lub of 
F rance, the  F rench  A lp in e  C lub and a ll the  federations 
o f loca l to u rin g  associations th ro u g h o u t the  cou n try .

A n  in n o v a tio n  in  fa irs  is the  N a tio n a l L a bo u r E x h ib i
t io n  to  be he ld  in  P aris  in  Jan ua ry  ne x t, to  be preceded 
b y  loca l la bo u r exh ib itio n s  in  a ll the d is tr ic ts  o f France. 
The e xh ib its  w i l l  consist o f products o f the  s k il l o f 
F rench  artisans and w orkm en em ployed in  a ll branches 
o f in d u s try , fo r  w h ich  sub s tan tia l prizes w i l l  be g iven. 
(E xporta teur F rança is, Journée Ind us trie lle .)

The E xporta teur F rança is  (M ay 1 ) supplies the  fo llo w 
in g  lis t  ( in  chronolog ica l order) o f fa irs  to  be he ld  in  
France d u rin g  the  rem a inder o f the  year. On the low er 
line  in  each case w ill be found  the address a t w h ich  
pa rticu la rs  m ay  be ob ta ined :—

T o u lo use (June ] to Sept. 1) Exhibition of Latin 
countries. *. 

Chambre de Commerce de Toulouse.
P a m s (August—September) Concours Lépine for 

small French inventors and manufac
turers, wireless exhibition.

151 Rue du Temple, Paris (3e).
B a s t ia (September) General.

Hôtel de Ville, Bastia, Corsica.
G r e n o b le (September) Cookery and wine.

Société des Cuisiniers du Sud Est, 22 
Place Grenette, Grenoble.

L yo ns (September) Agricultural machinery. 
Hôtel de Ville, Lyons.

Ch a m b é r y (October) Commercial and agricultural. 
Hôtel de Ville, Chambéry.

D ig n e (October) Perfumery.
Office Agricole des Basses Alpes, 9 Rue 

Colonel Payas, Digne.
P a r is (October) Horticulture.

Société de Horticulture de France, 81 
Rue de Grenelle, Paris (16°).

P a r is (October) International ; motor cycles 
and sport.

51 Rue Pergolèse, Paris (16e).
P ar is (November) Aviation.

Chambre Syndicale de l ’Aéronautique, 
9 Rue Anatole de la Forge, Paris 
(17e).

D ijo n (November) Food exhibition. 
Hôtel de Ville, Dijon.

M A R K E T S  F O R  F R E N C H  PR O D U C TS .

The Econom ic Press has o f la te  been ve ry  ac tive  in  
d iscovering and announcing new ou tle ts  fo r  p roducts
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o f a ll k inds. As some o f these m ig h t prove equa lly  
advantageous m utatis  m utandis  to  B r it is h  m anu fac
tu re rs , the  fo llo w in g  lis t  o f m arke ts  and th e ir  needs, 
ex tra c te d  fro m  the  N o rd  In d u s tr ie l and Exporta teur 
F rança is , m a y  be of in te rest.

T h e o re tica lly , bo lts , screws and s im ila r a rtic les  are 
a ll m anu fac tu red  in  C a ta lon ia  (N o rth e rn  Spain), b u t its  
fac tories , a lthough  num erous, and, in  some cases im 
p o r ta n t,  cannot sup p ly  hom e consum ption. H ig h  
Customs du ties p ro te c t the  in d u s try , w ith  the  re su lt th a t 
the  im p o rt o f these artic les has shown a m arked  decline 
since 1922. The s u rta x  app lied  to  G erm an p roducts  
(G erm any and B e lg ium  be ing th e  ch ie f im porte rs  o f 
such goods), as w e ll as the  increased cost o f p ro du c tion  
in  G erm any, have m a te r ia lly  assisted th is  decline. 
F rench  wares shou ld  there fore  f in d  a m a rk e t here, p ro 
v id ed  th e ir  prices are s u ffic ie n tly  m odera te to  enable 
th e m  to  com pete w ith  hom e and B e lg ian  p roduc tion .

The fo llo w in g  are the  ch ie f im p o rts  o f th is  class of 
goods d u rin g  the  past three years ( in  kg .) : bo lts , r ive ts , 
hook p ins fo r  ra ils , 1921, 447,636, 1922, 146,116,
1923 (10 m on ths), 74 ,185 ; screws and coach screws 
over 11 m illim e tre s  th ic k , w ith  nu ts , 1921, 5,279,602, 
1922, 1,563,323, 1923 (10 m on ths), 580,298 ; idem  
between 5 and 11 m illim e tre s  and nu ts , 1921, 827,249, 
1922, 492,484, 1923, 252,706 ; idem  o f less th a n  5 m i l l i 
m etres and th e ir  nu ts , 1921, 161,617, 1922, 227,497, 
1923 (10 m on ths), 127,019.

P eru  offers an im p o rta n t m a rk e t fo r  p lu m b in g  and 
san ita ry  engineering appliances. A l l  such appliances 
f in d  a ready sale on the  P eruv ian  m arke ts , the  ch ie f o f 
w h ich  is L im a . P eru  is n o t a producer o f these goods, 
a l l o f w h ich  are im p o rted , G reat B r ita in  and A m erica  
be ing the  chief com petito rs w ith  F rench  im porte rs .

Im p o r t  s ta tis tics  are as fo llow s : 1922, enam elled
iro n  ware, 18,796 kg., o f w h ich  the  U n ite d  States sup 
p lie d  17,029 kg. ; p o tte ry  and stoneware goods, 55,293 
kg ., o f w h ich  36,361 kg. fro m  the  U n ite d  States and 
13,847 kg. fro m  G reat B r ita in . D e liv e ry  is f.o .b . o r 
c.o.f. Callao. D u ties  are L .P .6.0.20 per kg. fo r  enam el
led  ironw are and L .P .0.0.10 fo r  stoneware. F rench 
goods should be easily saleable, p ro v id ed  th e ir  prices 
are on a pa r w ith  those o f the  com peting artic les.

P o rtu ga l should o ffe r m arke ts  fo r large qu a n titie s  of 
hardw are and too ls. Cheap goods come ch ie fly  fro m  
G erm any, b u t  the  im p o r t o f F rench wares of superior 
q u a lity  is a lready considerable. A l l  too ls  f in d  a ready 
sale on the  Portuguese m arke t, n o ta b ly  saws, pincers, 
chisels, planes, axes, d r ills , screw -drivers, files ; also 
locks, padlocks, nu ts , screws, lam ps, enam elled ware 
and stoves.

C e llu lo id  combs and ornam ents fo r  the  h a ir fin d  a 
considerable o u tle t in  the  A rgen tine . The im p o rt of 
th is  class o f goods was as fo llow s (in  kg .) : 1918, 46,895 
(fro m  France 13,425, the  U n ite d  States 10,181, 
Japan 9,937) ; 1919, 41,075 (from  the  U n ite d  States 
16,218, Japan  14,250, F rance 6,396) ; 1920, 63,231 
(fro m  France 24,378, U n ite d  States 14,013, Japan 
16,578) ; 1921, 39,109 ; 1922, 80,834 (figures fo r in d i
v id u a l countries fo r  these tw o  years are n o t ava ilable). 
F o r fan cy  and a rt is t ic  goods F rench  p roducts take pride  
o f place ; fo r  o rd in a ry  artic les serious com p e titio n  is 
offered b y  G erm any, Japan and the  U n ite d  States.

INDUSTRY
T R A D E  CO NG RESSES I N  J U N E .

D u rin g  the  m o n th  o f June a num ber of congresses 
were he ld  b y  num erous economic and trade  associations 
fo r  the  discussion of a v a r ie ty  o f questions, a sum m ary 
o f w h ich  m a y  prove o f in te rest.

N ine te en th  Congress o f the  In te rn a tio n a l U n io n  of 
Lo ca l T ram w ays and R a ilw ays and o f P ub lic  M o to r 
T ra n sp o rt, opened a t Paris on June 17, M . P e y tra l, 
M in is te r o f P u b lic  W orks , be ing in  th e  cha ir. The 
re p o rt o f M . De lavenne, C hairm an o f the  Com m on 
T ra n sp o rt Com m ission o f the  Paris M u n ic ip a lity , dea lt 
w ith  the  p rob lem  o f the  expansion o f large tow ns in  
connection  w ith  th e ir  tra n sp o rt, and suggested th a t the

extension o f in h a b ite d  areas and th a t o f tra n sp o rt 
should be placed under one and th e  same con tro l. The 
re p o rt s u b m itte d  the  fo llo w in g  questions to  the  con
s idera tion  o f the  m un ic ip a litie s  o f a l l  la rge tow ns : the  
ap po rtionm e n t b y  the  m u n ic ip a lity  o f means of 
tra n sp o rt in  tow ns in  such m anner as to  increase th e ir  
power of absorp tion  ; th a t  tra n s p o rt shou ld  be sub ject to  
a m a in  p o lic y  and adm in is tered b y  one supreme a u th o r ity  
en trusted  w ith  the  fu n c tio n  o f d ra w in g  up  a com pre
hensive scheme o f extension ; the  necessity o f ba lancing 
the  w o rk in g  accounts ; the  d iscovery o f a techn ica l 
w o rk in g  scheme com b in ing con tinuous ly  increasing 
speed w ith  con tinuous ly  increasing ca rry ing  capacity . 
Papers on m echanical de ta ils o f tra n s p o rt w o rk in g  w ith  
suggested im provem ents were read b y  techn ica l experts 
such as M . D u b a th , chief engineer o f th e  Société Suisse 
de Neuhausen, M . H a rm e l, m anager o f the  tram w ays 
E st-O uest de Liège e t Extensions. O the r subjects 
discussed were the  re c ru it in g  o f the  tra in s  s ta ff, 
im provem ents  to  be in tro du ced  in to  th e  perm anent 
w ays and th e ir  equ ipm en t, the  use o f m o to rs  on 
ra ils , and the  in tro d u c tio n  o f fue l-sav ing  apparatus on 
engines.

A t  the  Congress o f the  F edera tion  o f h o te l and 
res tau ran t keepers, and re ta ile rs o f beverages alcoholic 
and otherw ise (June 17), reso lu tions were passed con ta in - 
ing .the  fo llo w in g  demands and proposals : T h a t the  ho te l 
in d u s try  should be trea te d  on the  same fo o tin g  w ith  
regard to  ta x a tio n  as o th e r industries , and th a t  the  
du ties  o f 3.6 per cent, and 12 per cent, shou ld  be 
abolished ; th a t  the  B i l l  de fin ing  th e  l ia b i l i t y  o f in n 
keepers now  before P a rliam e n t should be passed as 
q u ic k ly  as possible w ith  a v ie w  to  rem ov ing  th e ir  
present heavy  lia b ilit ie s , w h ich  placed them  a t the  
m ercy o f dishonest trave lle rs  ; th a t  the  “  B ilk in g  ”  A c t 
shou ld  a p p ly  to  trave lle rs  who p u t up  a t ho te ls  know ing  
th a t  th e y  do n o t possess the  means to  pa y  ; th a t  an 
extensive propaganda should be organised th ro u g h p u t 
F rance in  fa v o u r o f n a tio n a l c re d it fo r  th e  in d u s try .

The fo u r th  Congress o f In d u s tr ia l C hem istry  
(B ordeaux, June 18) de a lt w ith  the  exact d e fin itio n  of 
essence o f tu rp e n tin e  and the  substances inc luded  in  
such d e fin itio n  ; speculation in  the  exchange ; the  
o rgan isa tion  o f sc ien tific  research ; a n a ly tic a l che m is try  ; 
pho tog raph ic  p roducts , as to  w h ich  papers were read b y  
M M . A . Lum iè re  and L e yew itz  ; and  liq u id  fue l.

The discussions o f the  second m ee ting  o f the  C entra l 
C lo th  Com m ittee bore on the  fu tu re  d ifficu ltie s  o f the  
in d u s try  due to  dependence on fore igners fo r  raw  
m a te ria l and insu ffic iency o f m arke ts  ; econom ic 
re la tions  w ith  fo re ign  countries, n o ta b ly  the  p a r t 
p layed  b y  th e  C om m ittee in  saving the  s itu a tio n  o f 
re la tions w ith  Spain, P o rtu g a l and Greece, im p e rille d  
b y  the  denunc ia tion  o f e x is tin g  agreements w ith  those 
countries a t the  in s tig a tio n  o f the  w ine growers’ con
federa tion  ; the  p ro h ib it io n  o f the  e xp o rt o f w oo l ; 
flu c tu a tio n s  o f the  exchange ; c a ttle  breed ing in  the  
colonies ; F ra n co -B ritish  economic re la tions, and the 
In te rn a tio n a l C lo th  C om m ittee.

GERMANY
f in a n c e

B A N K  S U P P O R T  F O R  T H E  S TO C K  M A R K E T .

On June 12 the  B e r lin  “  S tem pelvere in igung ,”  th a t 
is  the  b ig  banks, decided to  lend sup po rt to  the  stock 
and share m a rk e t w ith  a v iew  to  a rresting  the  ca ta 
s troph ic  s lum p in  the  prices o f securities. A n  a rtic le  
in  the  Vossische Zeitung  characterises th is  step as o f fa r- 
reaching im portance  b o th  fo r  the  S tock Exchange and 
fo r  the  economic s itu a tio n  generally, and as p roo f of 
th e . confidence of h ig h  fina nc ia l circles in  the  exchange 
m arke t. The d e s ira b ility  o f such a step had been 
urged upon the  banks since ea rly  in  A p r i l,  b u t  th e y  
had h ith e rto  refused on th e  ground  th a t  the  s itu a tio n  
was n o t su ffic ie n tly  clear to  w a rra n t the  expecta tion
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of success fro m  th e ir  in te rve n tio n . I n  th a t  th e y  were 
Ho d o u b t r ig h t,  fo r  extrem e cau tion  was necessary, 
and the fa ilu re  o f the  in te rv e n tio n  m us t have b ro ug h t 
abou t a com plete collapse of the  m arke t. The fo llow ing  
tab le  gives some in d ic a tio n  of the  course o f the  m a rke t 
since the  beg inn ing o f the  year :—
Berlin Exchange. Jan. 2. Apr. 14. June 11. June 13. June 19.
Deutsche Bank .. 18 9.3 7 7 f 7
Disconto-Commandit 22f 10f 7 71 7.4
Dresdner Bank .,.. 9J 6 4 41 4f
A.E.G....................
Gelsenkirchner

.. 13J 9 | 64 6.8 6.8

Bergw................ . 71J 46J 37f 42.4 454
Harpener ,. 84 59 47| 504 514
Hirsch Kupfer .... 58 314 14-1 15.1 164
Linke-Hofmann ..,. 34 22 7 95 9
Orenstein ... . 234 H I 7.6 94 91
Ostwerke ... . 31 26Î 16 17 16
Scheidemandel .. . 65 23 H i 13i 13.1
Stettiner Vulkan 41 211 91 H I 13

I t  w i l l  be seen th a t  there has been a s ligh t recovery
since the  in te rv e n tio n  of the  banks. A  num ber of 
factors c o n trib u te  to  rev ive  the  confidence of leading 
fina nc ia l circles : the  e v il effects of the  m is taken  G erm an 
specu la tion  in  francs can now  be seen in  perspective 
and fu r th e r  surprises are n o t to  be expected fro m  th a t 
q u a rte r ; the  res to ra tion  o f e q u ilib r iu m  in  the  secu rity  
m a rk e t has rem oved a source o f great a n x ie ty  fro m  
the  whole econom ic s itu a tio n  ; and fin a lly , the  success 
o f the  G old  D iscoun t B a n k  has im p roved  c re d it and 
the reby  th e  fo re ign trade  prospects. The c red it s h o rt
age is indeed n o t b y  any means rem oved, b u t th e  w ors t 
is  over, and the  action  of the  b ig  banks is a source of 
fu r th e r  encouragem ent.

TRADE
IM P O R T S  O F FO O D S TU FFS .

There has been a large increase in  the  im p o rt of foo d 
stuffs th is  year as com pared w ith  last, p a r t ly  on account 
of the  s tab ilisa tion  of th e  m ark , p a r t ly  th rou gh  the  fa ll 
in  the  w o rld  price of ag ricu ltu ra l produce, and p a r t ly  in  
consequence of the  rem ission of im p o rt p ro h ib itio ns . 
The fo llow ing  is a com parative tab le  g iv in g  also the  
exp o rt figures :—

Pre-war Present
1,000 doppel- value. value,

zentners. (In  millions of gold marks.) 
117,005 2,796.5 —
53,682 1,068.7 —

63,323 1,727.8 —

37,069 1,122.7 1,203.7
10,116 125.3 131.4

26,953 997.4 1,072.3

17,862 640.8 678.3
3,575 67.9 86.9

14,287 572.9 591.4

1913.
Imports
Exports ...............

Excess of imports ... 
1923.

Imports ...............
Exports

Excess of imports ... 
January to April 1924. 

Imports 
Exports ...

Excess of imports ...

I f  the  im p o rts  m a in ta in  the  same le ve l th rou gh ou t the  
year as in  the  f irs t fo u r m onths the  excess w ill be as great 
in  p o in t of value as before the w ar. As the  exp o rt of 
m anufactured goods is ce rta in  to  be less tha n  before 
the  w ar the  im p o rts  can o n ly  be p a id  fo r b y  in cu rrin g  
debt or b y  the  fu r th e r  im poverishm ent of the  people. 
The increased im p o rt is be ing p e rm itte d  in  order to  
fa c ilita te  a recovery in  exports, b u t th is  is a dangerous 
po licy  in  v ie w  of the  u n like lihoo d  of exports  reaching 
the  pre -w ar figure, m ore especia lly as fo re ign countries 
are u n w illin g  to  a llow  G erm any to  displace home in du s
tries w h ich  the  w ar had enabled he r to  develop. (H am 
burger Fremdenblatt.)

f o r e i g n  t r a d e  r e t u r n s  f o r  m a y .

O wing to  the  v e ry  incom ple te  re tu rns  ava ilab le  
fro m  the  occupied area the  fo llow ing  figures m ust be 
trea ted  w ith  caution , especia lly in  s tr ik in g  a balance b e 
tween im p o rts  and exports. The tw o  sets o f figures are, 
according to  present values (in  m illio ns  o f go ld  m a rk s ) :—-

Imports. May. April. Jan. to May.
Live stock 9,290 9,934 38,920
Food and beverages 169,584 175,377 847,841
Raw materials ... 408,261 372,374 1,684,176
Semi-manufactured goods 79,769 84,086 346,308
Manufactured goods 202,499 158,807 729,093
Gold and silver ... 782 2,778 14,180

Total 870,185 803,156 3,660,518

Exports. May. April. Jan. to May.
Live stock 620 484 2,082
Food and beverages 32,792 29,623 119,697
Raw materials 31.883 32,336 143,664
Semi-manufactured goods 33,526 28,662 147,752
Manufactured goods 415,129 389,831 1,932,171
Gold and s i lv e r .............. 2,267 1,193 6,812

Total 516,217 482,129 2,352,178

Thus, w h ile  there  was an increase of bo th  im p o rts  and
exports  as com pared w ith  A p r il,  i t  was considerab ly 
la rge r in  th e  case o f the  im ports . The increase in  im p o rts  
is due m a in ly  to  m anufactu red  goods and in  a lesser 
degree to  raw  m ateria ls  ; th is  can, however, in  some 
measure be ascribed to  the  fa c t .that the  re la tive  rise in  
th e  price  of m anufactu red  goods above p re -w ar is 
greater tha n  th a t of raw  m ateria ls.

INDUSTRY
T H E  L IG N IT E  IN D U S T R Y  I N  1923.

There was a heavy fa l l  in  the  o u tp u t o f coal in  1923 
due to  the  occupation o f the  R u h r, as w i l l  be seen fro m  
the fo llo w in g  com para tive  figures issued b y  the  L ig n ite
In d u s tr ia l U n io n  :—

Lignite ...
Percent, of prev. year 
Hard coal
Percent, of prev. year 
Total output ... 
Lignite briquettes

1913. 1921. 1922. 1923.
(In  millions of tons.)

87.0 123.0 137.2 118.2
+  5.7 +  9.9 +  11.5 - - 13.8

190.0 136.2 130.0 62.2
+  7.2 +  3.7 — 4.6 - - 52.2

277.0 259.2 267.2 180.4
21.4 28.1 29.2 26.5

The to ta l decrease in  the  o u tp u t o f lig n ite  and ha rd  
coal fo r  1923 as com pared w ith  1922 is 32.5 per cent.
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T a k in g  Prussia alone the  o u tp u t of lig n ite  was 94.21 
m il l,  tons as against 112.45 m il l,  tons in  the  previous 
year ; the  decrease in  the  R h ine la nd  was 35.1 per cent., 
w h ile  in  M id d le  G erm any i t  was o n ly  8 per cent., and 
east o f the  E lb e  4.8 per cent.

The re p o rt states th a t considerable b o rin g  fo r  lig n ite  
was carried  o u t, especially south and west of 1 ra n k fo rt-  
on-the-O der, in  the  F ors te r d is tr ic t  and in  th e  P rovince 
o f Silesia, and th a t  good resu lts were achieved. The 
w o rk , however, was stopped b y  the  law  o f Jan. 11, 
1924, respecting the  concession o f lig n ite  fie lds to  the  
State. O n ly  a few  new fie lds were opened in  1923. 
The enormous im portance  o f lig n ite  to  G erm an in 
d u s try  m ay  be judged  fro m  th is  fa c t alone, th a t 
whereas in  1914 o u t of a to ta l o u tp u t o f 2,238 m il l,  
k ilo w a tts  b y  the  e le c tr ic ity  w orks 63.3 per cent, was 
produced w ith  ha rd  coal, 23.0 per cent, w ith  lig n ite , 
11.16 per cent, w ith  w a te r power and 2.1 per cent, w ith  
o il, in  1922 the  respective percentages w ith  respect to  
the  o u tp u t o f 7,233 m ill.  kw . were 48.3, 41.2, 9.7 and 0.8. 
M oreover, experim ents in  the  use o f lig n ite  fo r  locom o
t iv e  pow er have produced sa tis fac to ry  resu lts, and d u rin g  
the  la s t year f ir in g  b y  lig n ite  dust has ob ta ined  increas
in g  vogue in  the  m e ta l in d u s try . O n the  o th e r hand, 
the  expecta tion  w h ich  was en te rta ined  in  various 
quarters th a t  the re  w o u ld  be a large increase in  the  use 
o f lig n ite  dust fo r  f ir in g  bo ilers has n o t been fu lf il le d . 
(F ra n k fu rte r Zeitung.)

D E U T S C H E  P E T R O L E U M -R U T G E R S W E R K E .

The Deutsche P etro leum  A.-G . and the  Rutgersw erke 
A.-G . in  B e rlin  have issued th e ir  re p o rt fo r  1923, the  firs t 
since th e ir  association together. The companies too k  
over the  V ere in ig ten  Chemischen F a b riken  A.-G . in  
O ttensen-Barndenburg, w h ich  prepares oils and fa ts  fo r 
techn ica l purposes. O f the  M k. 10 m ill,  share cap ita l the 
Rutgersw erke received 70 per cent, and the  subsid iary 
D anub ia  A .-G ., a m in e ra l o il com pany, 30 per cent., 
w h ile  the la tte r  com pany handed over M k.12 m ill,  of its  
new ly  issued share cap ita l to  the  R utgersw erke, w h ich  
now  contro ls a m a jo r ity  of the  shares. The Deutsche 
P etro leum  and the  Rutgersw erke also guaranteed an 
M k.8  m ill,  debenture issuable b y  the  B e rlin  C ity  Gas- 
werke A.-G . in  1924, and concluded a con tract w ith  the  
com pany fo r the  d e live ry  o f gas by-p roducts. T hey  
fu rth e r made agreements w ith  the  chem ical fa c to ry  of 
K u h n h e im  un d  Co. A .-G ., b y  w h ich  co-operation is 
assured w ith in  the  sphere of th e ir  com m on interests. 
B o th  companies were considerably affected b y  the  
occupation of the  R uhr.

The selling companies of the  Deutsche P etro leum  
suffered fro m  the  d iff ic u lty  of ob ta in ing  fo re ign b ills  and 
fro m  an ex tra o rd in a ry  fa ll in  the  m a rke t prices of o il 
products. The w o rld  price of p e tro l, fo r instance, fe ll 
b y  nearly  50 per cent, du ring  the  year. The selling 
companies nevertheless showed a p ro fit  fo r  the  year, and 
th e  o th e r daughter companies made satis fac to ry  p ro 
gress. The ta r  p roduc t factories of the  Rutgersw erke 
located in  the  occupied area on ly  produced one-sixth  of 
the  o u tp u t of the  previous year ow ing to  the  action  of the 
F rench, w ho also confiscated large stocks. There was 
increased p roduc tion  in  the  factories in  E astern Germ any, 
b u t a s lig h t decline in  South G erm any. W ith  one 
exception  the  rem a in ing  departm ents o f the  R u tgers
werke were n o t fu l ly  occupied, and the  o u tp u t was some 
25 per cent, less th a n  in  the  previous year.

The Deutsche P etro leum  showed a p ro fit  of M k. 
598,933.4 b ill,  and the  R u tgersw erke one o f M k. 
1,060,511.3 b ill. ,  b u t th e  p ro fits  are be ing carried fo rw a rd  
and no d iv idends are be ing declared. (Deutsche Allge- 
meine Zeitung.)

SOCIAL AND LABOUR CONDITIONS
U N E M P L O Y M E N T  S TA TIS T IC S .

A t  th e  end of A p r i l the  p ro po rtion  of T rade U n ion  
m embers to ta l ly  unem ployed was 10.4 pe r cent, as 
com pared w ith  16.6 per cent, a t the  end o f M arch, and

p a r t ia l ly  unem ployed 5.8 per cent, as com pared w ith  9.9 
per cent, in  M arch, 17.1 pe r cent, in  F eb rua ry  and 47.3 
per cent, in  N ovem ber 1923. The num ber of fu l ly  
unem ployed in  rece ip t o f re lie f (exclud ing the  occupied 
area) shows a considerable decline. On M ay 15 the  
num ber rece iv ing  re lie f was 243,268 as against 310,898 
on M ay 1 and 695,072 on A p r i l 1. Since A p r i l 1 the  
paym en t of re lie f to  p a rt- t im e  workers has been stopped. 
The decline o f unem p loym ent in  the  various industries 
since the  beginn ing of the  year is shown in  the  fo llow ing  
tab le  :—

Industry. Jan. Feb. March. April.
Metal 27.1 28.2 22.2 16.9
Textile 9.4 8.5 4.9 3.1
Building ... 
Transport

71.1 71.2 36.9 14.3
18.5 19.1 16.4 13.0

Timber 21.0 14.8 9.6 6.4
Foodstuffs 14.4 13.5 7.2 0.4
Leather 13.7 8.8 4.0 2.3
A ll industries 26.5 25.1 16.6 10.4

(W irtschaft und, S tatistik.)

COST O F L IV IN G .
The in de x  figures fo r  the  cost of l iv in g  show a d is tin c t 

decline in  the  second h a lf o f M ay and the  beginn ing of 
June. The highest p o in t was reached on M ay 14, 
between w h ich  date and June 4 the  cost of food fe ll b y  
4.7 pe r cent. H e a tin g  and lig h tin g  rem ained unchanged, 
w h ile  rents, w h ich  had been stable a lm ost the  whole of 
M ay, rose 3.6 per cent, b y  June 1. Between M ay 21 and 
June 4 c lo th ing  fe ll b y  2.3 per cent. The to ta l fa ll 
between M ay 14 and June 4 was 2.6 per cent. The fa ll 
in  the cost of food is ch ie fly  due to  the  effects of the  good 
w eather on a g ricu ltu ra l produce, especia lly vegetables 
and potatoes. T ak in g  1913 -1914 =  1, th e  com para tive  
figures fo r the  firs t f ive  m onths of the  year in  b illions
are as fo llows :—

Jan.
Cost of living 1.10
D itto, excl. clothing... 1 .04
Food 1..27
Heating and lighting 1,.63
Clothing .............. 1,.51
Rents 0..29

Feb. March. April. May.
1.04 1.07 1.12 1.15
0.98 1.00 1.06 1.08
1.17 1.20 1.23 1.26
1.55 1.51 1.48 1.47
1.47 1.49 1.54 1.58
0.34 0.38 0.53 0.55

I t  w i l l  be seen th a t the re  is a general increase fo r the  
m o n th  of M ay as a whole, due to  the  rise in  prices up to  
the  m idd le  of the  m on th . (W irtschaft und S ta tis tik .)

W A G E S  A N D  S A L A R IE S .
T ak in g  the  average fo r a ll occupations of w h ich  

pa rticu la rs  are ava ilab le  the  nom ina l wage fo r sk illed  
workers fe ll fro m  28.81 R entenm arks in  Decem ber 1923 
to  27.76 R .M ks. in  Janua ry  1924 (3.64 pe r cent.), and fo r 
un sk illed  workers fro m  24.27 R .M k . to  23.05 R .M k. 
(5.03 per cent.). As, however, the  index  num ber fo r 
cost o f l iv in g  fe ll b y  8.25 pe r cent., rea l as opposed to  
no m ina l wages rose in  Janua ry  b y  5.01 per cent, to  
M k.25.76 ( =  73.6 per cent, of the  pre -w ar ra te ) fo r 
sk illed  workers, and b y  3.53 pe r cent, to  Mk.21.39 
( =  88 per cent, of the  pre -w ar ra te ) fo r un sk illed  w orkers. 
The wages of sk illed  workers were 18.8 per cent, and 20.4 
per cent, h igher in  Decem ber and January  respective ly  
th a n  those of unskilled , as com pared w ith  44 per cent, 
before the  w ar and on ly  8 per cent, in  the  firs t qua rte r of 
1923. (W irtschaft und Statistilc.)

The A p r i l num ber of the  H a m bu rg  m o n th ly  s ta tis tica l 
reports  has a special a rtic le  dealing w ith  the  effects of the  
deprecia tion o f the  currency upon the  salaries of State 
officials and employees fro m  1919 to  1923. The purchas
in g  power of the  m o n th ly  salaries is g iven m on th  b y  
m on th , and is calcula ted w ith  reference to  the va lue of 
a paper m a rk  according to  the  H a m bu rg  cost of l iv in g  
index num ber, the  wholesale in de x  num ber and the 
do lla r exchange. The percentage re la tiv e ly  to  the 
purchasing power of pre -w ar salaries is also included. 
In  N ovem ber 1922, measured b y  the  do lla r exchange, 
the  h igher officials received o n ly  M k.42 (5.16 per cent, of 
pre-war), the  in te rm ed ia te  offic ia ls M k.25 (7.58 per cent.), 
the  low er officials M k.17 (8.33 per cent.), and the  State 
employees M k.18 (10.78 per cent.).
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COMMUNICATIONS
S H IP P IN G  C O M P A N IE S ’ R E P O R T S  F O R  1923.

The th ree largest sh ipp ing  companies in  G erm any—  
the  H a m bu rg -A m erica , the  L lo y d  and the  H a m b u rg - 
South Am erica— have now  issued th e ir  reports. As in  
a ll las t yea r’s reports , the  paper m a rk  figures are p ra c tic 
a lly  worth less fo r  es tim a ting  the  actua l pos ition  o f the  
companies, as no a tte m p t is made to  reduce the m  to  a 
com m on standard  of va lue ; nevertheless th e y  are of 
in te re s t fo r  com para tive  purposes. A l l  the  companies 
are ca rry ing  fo rw a rd  th e ir  p ro fits  and re fra in in g  fro m  
issu ing d ividends.

Hamburg-
America.

Lloyd.

(In  millions of Marks.)

Hamburg— 
S. America.

285 1,000 95
180 125 25

(In billions of Marks.)
1,787,277 1.011,064 888,178
1,337,277 503,661 138,975

150,000 357,161 _
300,000 150,240 749,203

cases includes taxa tion . I t  w il l be

Share capital, 1923... 
» „  1913...

Receipts 
Expenditure 
W ritten off ... 
Surplus

seen th a t the  H a m bu rg -S ou th  A m erica  line  shows a p ro 
p o rtio n  of expend itu re  to  receipts of on ly  20 pe r cent., 
w h ich  is fa r  less tha n  e ith e r o f the  others. The H am - 
bu rg -A m e rica  shows a p a rtic u la r ly  un favourab le  p ro 
p o rtio n  : in  1913 the  rece ipts were M k.68 m ill,  and the 
expend itu re  M k.3.6 m ill. ,  o r h a rd ly  5 pe r cent., whereas 
las t year the  receipts were on ly  one -fo rtie th  of the  1913 
to ta l, b u t the  expend itu re  over one-th ird . The s itu a tio n  
m  the cu rre n t year is s t i l l  worse ow ing to  the  enormous 
axa tion . The Borsen-Zeitung  deprecates th is  p o licy  of 

bleeding the  companies when the  resto ra tion  of the  
eets a fte r th e ir  dep le tion  b y  the  Peace Treaties is a 

rt> T l ' 1 t°  n Ur^ ent  economic necessity to  Germ any.
le °. ow*n £> comparison shows the  e x te n t to  w h ich  

ocean-going tonnage has fa llen  o ff since 1913:—

Hamburg-America. 
Built Building. Total, 

jg jg_ (Gross reg. tonnage).

Lloyd.
Built. Building. Total. 

(Gross reg. tonnage.)
1,038,645

1922— 268,766 1,307,411 706,996 201,000 907,996
291,595

1923— 108,000 399,595 135,546 198,625 334,171
373,027 15,800 388,827 286,365 66,500 352,865

Thus the fleets stand a t abou t one-th ird  of th e ir  p re -w ar 
onnage, w h ils t the  ra te  of progress in  reconstruction  is 

alm ost negligible .
g /P * 6 re p o rt of the  H am burg -S ou th  A m erica  L ine , 
cabi t h ^  Deutsche Allgemeine Zeitung, states th a t 
T jk , and em ig ra tio n  tra ffic  la s t yea r was b risk , 
tra ffic  °b n d a t i° n  f ° r  the  im Proved reg u la tion  o f th is  
and f • beeU la id  b y  aSreoments w ith  G erm an 
co m n e tT ^11 bncs' F re ig h t tra ffic  suffered fro m  heavy 
b v  a c l1 l ° n ’ b u t is hoPed t0  d im in ish  open com p e titio n  
no .oser unders tand ing  w ith  o th e r lines. There were 
vear I lOUS ° 8S6S &t sea' The ProsPects fo r  th e  cu rre n t 
vcr.cc i f  Uf Certam’ as the  sh ipp ing  m a rk e t is su ffe ring  
ven tic  y / r ° m  an ove rsupp ly  o f tonnage. The sub- 
„  n  ° f  sh lPPing b y  fo re ign  G overnm ents is troub le - 

e and m us t be m e t on the  G erm an side b y  an 
GC 1Ve suPPort o f sh ipp ing  on the  p a r t o f a ll in terested.

P O R T  O F H A M B U R G  T R A F F IC  R E T U R N S .

t h i hf6nIf ° W th ° f  tra ffic  a t H a m b u rg  is illu s tra te d  b y  
tonnage0^ 118 COmparison o f ln c °m in g  and ou tgo ing

May.
1913
1921
1922
1923
1924

Incoming. 
Ships. Tonnage. 
1,242 1,194

570 638
1,131 1,247
1,106 1,322
1,230 1,517

Outgoing. 
Ships. Tonnage. 
1,362 1,254

644 636
1,438 1,320
1,378 1,390
1,619 1,595

This office reads f  mpa’ °?rso Porta Nuova 24, Milan, Ita ly, 
to you w ith all newspapers and reviews, and sen
subscription will £ f pa1?h g? C°ncerning you. Terms i  on w ill be sent on receipt of your card._Advt.

GREECE
AGRICULTURE

C R IS IS  I N  T H E  TO BAC CO  IN D U S T R Y .

O f la te , Greek tobacco, b y  w h ich  three-quarters of the 
popu la tion  of M acedonia makes its  liv in g , is passing 
th rou gh  a serious crisis b y  reason o f the  keen com peti
t io n  of B u lga rian , T u rk is h  and o ther tobacco on foreign 
m arke ts, an illus ion  w h ich  has been m a in ta ined  o f la te  
years despite the  fac t th a t Macedonian tobacco has 
rem ained unsold, w h ile  B u lga rian  and T u rk is h  tobacco 
is be ing disposed of in  large quan tities . The B u lga rian  
tobacco p lan te rs th is  year again increased th e ir  p lan tings 
and Greek tobacco growers have gone to  T u rk e y  and 
begun p la n tin g  there  on a large scale, since i t  is w e ll 
know n th a t in  the  ne ighbourhood of Sm yrna and T reb i- 
zond there are large d is tr ic ts  in  w h ich  tobacco o f the  
finest q u a lity  is produced. On the o th e r hand, m any 
o f the  tobacco p lanters of M acedonia were com pelled 
e ith e r to  c u r ta il th e ir  p lan tings or to  d iscontinue them  
a ltogether, be ing a lm ost ru ined , k ince the  tobacco from  
the abundant crop e ith e r rem ained unsold o r had to  be 
disposed of a t a price w h ich  d id  n o t cover the  cost of 
p roduction . The M acedonian planters, in  o rder to  
im p rove  th e ir  pos ition , had to  organise themselves and 
to  exam ine in  com m on the causes o f th e ir  m isfortune. 
The causes of the  recent tobacco crisis were : f irs t ly , the  
excessive duties im posed b y  the  G overnm ent on e x 
po rted  tobacco ; secondly, the  h igh cost of p repa ring  the  
tobacco fo r the  m a rk e t ; and a lthough the G overnm ent 
saw its  m istake and was obliged to  reduce the  d u ty  fro m  
20 per cent, to  2, the  tobacco workers on the  o ther hand 
exerted themselves b y  a ll the  means in  th e ir  power to  
increase the  cost o f p roduction , p a r t ly  b y  th e ir  p re 
posterous demands fo r  wages, p a r t ly  b y  th e ir  idleness. 
T h is  rem arkab le  phenom enon should be observed, 
nam ely, th a t w h ile  an ocque (lb. 2.84) o f tobacco is sold b y  
the  tobacco growers fo r  30 drachm ae w ith  an increase fo r 
d u ty  of 6 o r 7 drachmae, another 37 to  50 drachmae are 
requ ired fo r the  cost of p repa ra tion  fo r the  m arke t, th a t 
is to  say the  p repa ra tion  costs m ore than  the  tobacco 
and d u ty  together.

In  the  e xp o rt o f tobacco i t  is necessary to  discard 
in ju re d  leaves and to  so rt the m  according to  q u a lity , 
hence the w orkm en take care to  take advantage o f th e ir  
w o rk  b y  reducing its  y ie ld  w ith  the  ob ject of dam aging 
the  tobacco trade , and b y  increasing th e ir  cla im s fo r 
e x o rb ita n t wages. Tobacco growers m ust decide to  t r y  
to  reduce the  cost of p repara tion . The w o rk  o f p repara
t io n  o f the  leaf requires a thorough s im p lifica tion .

A p a rt fro m  th is  the  tobacco growers should take  
vigorous steps to  induce the  G overnm ent to  p e rm it the
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exp o rt w ith o u t p repa ra tion  o f ce rta in  k inds of tobacco 
w h ich  do n o t requ ire  i t ,  as i t  otherw ise is im possible to  
com pete w ith  fore ign tobacco of a s im ila r q u a lity  a t 
present day prices. (Oikonomologos Atherton.)

T H E  R A IS IN  CROP I N  1923.
The q u a n tity  o f raisins produced du rin g  la s t year 

am ounted to  200 m illio n  pounds, be ing SO m illio n  
pounds less tha n  th a t o f 1922 and 30 m illio n  less tha n  
th a t  of 1921. Thus, a t an average price o f D r.3,500 
per thousand pounds, the  value of la s t year’s crop was 
D r. 700 m ill.  The e xp o rt o f raisins fo r  the  season 1922- 
23 (Aug. 1, 1922, to  J u ly  30, 1923) was 161,232,000 pounds
as against 197,232,000 fo r the  season 1921-22.
exp o rt to  the  chief custom er countries is shown in
fo llow ing  tab le  (in  1,000 lb .) :—

1921-1922. 1922-1923.
Great Britain ... 113.143 117,613
United States ... 46,804 16,126
Holland... 22,963 22,232
France ... 4,406 864
Other countries 9,747 4,397

Total 197,063 161,232
E x p o rt fo r  the  rem a in ing  five  m onths of 1923 (belong

in g  to  the  1923-24 season) was 123,732,000 lb . im p o rted  
b y  the  various countries in  the  fo llow ing  p ropo rtions (in
1.000 lb . ) : G reat B r ita in , 51 ,193; U n ited  States, 
6 ,844; H o lla nd , 6,512 ; G erm any, 1,298 ; o ther 
countries, 1,043.

The reduced e xp o rt in  1922-23, a lthough  tho  o u tp u t 
was less, was due p a r t ly  to  the  fluc tu a tion s  of the  
exchange, b u t m a in ly  to  the  exceptiona l re s tr ic tio n  of 
the exp o rt to  the U n ite d  States and Canada, ow ing p a r t ly  
to  the  com p e titio n  fro m  the  cheaper C a lifo rn ian products, 
and p a r t ly  to  the  reduced stock of the  Greek f r u i t  from  
th e  preceding season. I t  is  sa tis fac to ry  to  note th a t the  
e xp o rt to  A m erica  fo r the  f irs t five  m onths of 1923-24 
was some 30 per cent, h igher th a n  fo r  the  corresponding 
pe riod  o f 1922-23. A f te r  the  economic collapse of 
G erm any, th a t c o u n try ’s m a rke t, w h ich  absorbed 20 
m illio n  litre s  annua lly , was lost, b u t a t least i t  is hoped 
to  m a in ta in  e xp o rt to  the  o ther countries.

To p re ven t an excessive accum ula tion  o f stocks 
ow ing to  the  decline o f exports  d u rin g  1922-23, the  
G overnm ent has purchased 20 m illio n  lb . to  be disposed 
o f p ro b a b ly  fo r w ine-m aking. The am oun t of the  f r u it  
to  be re ta ined  was fixe d  a t 35 per cent, o f the  whole, to  
be used fo r  d is t i ll in g  a t the  average price  o f D r.472  per
1.000 lb .

I t  is o f in te res t to  consider the  prospects o f com pe ti
t io n  w ith  Greek ra isins b y  those o f C a lifo rn ia  and 
A u s tra lia . The C a lifo rn ia n  p ro du c t fa lls  fa r  be low  the  
Greek as regards q u a lity  and cheapness, b u t in  q u a n tity  
i t  is  exceptiona l. U n de r the  m anagem ent o f th e  Sun 
M a id  R a is in  Growers’ Com pany i t  reached in  1922-23
125.000 tons. I t  shou ld  be no ted  th a t  a lthough  its  
o u tp u t la rg e ly  increased, its  consum ption  on the  o ther 
hand  rem a ined s ta tio n a ry  ow ing  to  its  m odera te q u a lity  ; 
thus the  s tock  in  hand  exceeded 100,0001., to  w h ich m u s t 
be added th e  new crop. I n  consequence the  produc ing  
com pany is su ffe ring  fro m  a fina nc ia l crisis.

The A u s tra lia n  ra is in  is s im ila r  in  q u a lity  to  the  
Greek, be ing superio r in  p o in t o f sweetness, and in  
q u a n tity  i t  does n o t exceed 25,000 t .  I ts  p roduc tion , how 
ever, is ham pered b y  its  cost, so th a t  when the  fre ig h t 
is added its  price  in  E ng la nd  is ab ou t tw ice  th a t o f the  
Greek a rtic le .

The ra is in  is there fore  no longer a Greek m onopo ly, 
and  e xa c tly  because the  danger is n o t pressing i t  is 
necessary, in  o rder to  fo re s ta ll co m p e titio n  w h ich  m ust 
u n a v o id a b ly  be m e t in  the  fu tu re , th a t  th e  ra is in  p ro 
ducers shou ld  take  care th a t  bounds be set to  the  
c o n tin u a l rise o f the  cost o f p ro d u c tio n , and  th a t an 
increased y ie ld  pe r “  s trem m a ”  (1,000 square m etres) 
shou ld  be ob ta ined  b y  th e  in tro d u c tio n  o f m ore m odern 
m ethods o f c u lt iv a tio n , b y  a lim ita t io n  o f cost o f p ro 
du c tion , and  b y  im p ro v in g  the  q u a lity  o f the  f r u i t  and 
o f the  equ ipm en t necessary to  its  p ro du c tion . ( Ib id .)

LITHUANIA
G E N E R A L  E C O N O M IC  S IT U A T IO N .

The fore ign trade  o f L ith u a n ia , lik e  a ll the  B a ltic  
States, has been c o n tin u a lly  increasing d u rin g  the  las t 
five  o r s ix  years, and m ore especially since the  au tum n 
o f 1922, when, b y  the  in tro d u c tio n  o f the  L i t  currency, 
the  c o u n try  detached its e lf fro m  the  catastrophic decline 
o f the  G erm an m ark. I n  the  las t qu a rte r o f 1922 
im p o rts  to ta lle d  18 m ill,  l i ts  ($1.8 m ill.) ,  m o s tly  from  
Germ any. In  1923 th e y  rose to  an average o f abou t 
12 m ill,  l i ts  a m on th , and in  the  f irs t fo u r m onths of 
th is  year to  an average o f nearly  18 m ill. lits . The 
to ta l im p o rts  d u rin g  the  la tte r  pe riod  were 73 m ill,  l i ts  
and the  exports  80 m ill,  l i ts ,  show ing a favourab le  
balance o f abou t 7 m ill.  lits . I n  A p r il,  however, the re  
was an adverse balance o f 1.5 m ill,  lits , the  im p o rts  
am oun ting  to  24.5 m ill,  l i ts  and the  im p o rts  on ly  to  
23 m ill.  lits . The re la tive  decrease in  exports  is ascribed 
to  the  new Customs ta r iffs  and to  the  fa c t th a t the  
general depression in  C entra l and E astern Europe had 
ju s t  begun to  be fe lt  in  L ith u a n ia . O w ing to  the  
s itu a tio n  in  G erm any L ith u a n ia  has been com pelled to  
tu rn  to  o the r m arke ts, n o ta b ly  E ng land, Scandinavia 
(especially Sweden), L a tv ia  and Czecho-Slovakia. In  
exchange fo r  he r a g ricu ltu ra l p roducts she has been 
ta k in g  a good deal o f coal, co lon ia l goods, cement, 
he rring  and o ther artic les fro m  overseas and L a tv ia , 
m achines fro m  L a tv ia  and Czecho-Slovakia, tobacco 
fro m  H o lla n d  and A m erica , a g ricu ltu ra l m ach ine ry  fro m  
Scandinavia, and so fo rth . I n  sp ite  of a ll th is , how 
ever, G erm any continues to  dom inate  the  L ith u a n ia n  
im p o rt m a rk e t : w he the r pe rm anen tly  rem ains to  be 
seen. As regards the  effect of the  depression on 
L ith u a n ia  i t  m ay  be rem arked th a t  in  the  la tte r  h a lf of 
June the  p o r t of M em el, th rou gh  w h ich  the  m a jo r po rtion  
of the  fo re ign  trade  passes, wa.s w e ll-n igh  deserted. 
Nevertheless the  set-back is p ro b a b ly  o n ly  tem po ra ry , 
and the prospects fo r  the  fu tu re  appear n o t u n fa v o u r
able. I n  p a rticu la r, the  fla x  ha rvest of la s t au tum n, 
w h ich  w il l  o n ly  be realised in  the  second ha lf o f the  
present year, was the  th ird  largest in  E urope, am oun ting  
to  20,100 tons, Poland and L a tv ia  ta k in g  f irs t  and 
second places w ith  40,900 t.  and 24,630 t.  respective ly . 
M oreover, increased business is expected to  resu lt fro m  
the  K o v n o  F a ir, a t w h ich  fifte en  States and abou t 300 
firm s w ill be represented as com pared w ith  eleven States 
and 200 firm s las t year. I t  is probable , however, th a t 
L ith u a n ia  has now  reached a stage beyond w h ich  any 
im m ed ia te  expansion is u n lik e ly  in  v ie w  of the  general 
s itu a tio n  in  E aste rn  Europe. The same is doubtless 
tru e  w ith  regard to  transp o rt, especia lly sh ipp ing, 
w h ich  is a lm ost exc lus ive ly  in  fo re ign  hands. I n  the  
la tte r  connection i t  m ay  be m entioned th a t Sweden is 
proposing e ith e r th is  year o r n e x t to  s ta rt a regu lar 
c ircu la r tra ffic  between S tockholm , M em el and the  o the r 
B a ltic  ports , and F in la n d  has decided to  fo llo w  s u it b y  
com m encing a d irec t line  fro m  Helsingfors to  M em el and 
D anzig  n e x t spring , w h ile  t r ia l  tr ip s  between Helsingfors 
and M em el are to  be made th is  sum m er. (Revaler Bote.)

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

The Anale le B anc ilo r, quoted b y  W irtschaftliche  
Nachrichten , supplies the  fo llow ing  figures re la tin g  to  
the  ra is ing  o f cap ita l b y  the  various branches o f in d u s try  
in  M arch la s t (in  m illio ns  o f le i, the  figures in  brackets 
representing the  num ber o f undertak ings in  each c lass): 
New fo u n d a tio n s : B a n k in g  (2), 1 0 ; chem ical (2), 5 ; 
com m ercia l (6), 1 6 ; p o tte ry  and porce la in  (3), 4 ;  
te x tile s  (2), 17 ; insurance (1), 15 ; to ta l (16), 67.

C ap ita l increases: ba nk ing  (7), 2 8 ; b u ild in g  (1), 4 ;  
chem ical (2 ) ;  p r in t in g  (1), 1 0 ; com m ercia l (4), 13 ;
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wood (1), 5 ; p o tte ry  and porcela in , 2.5 ; food (1), 0.25 ; 
o i l  (3), 24 .8 ; p r iv a te  ra ilw ays (1), 19 ; te x tile s  (1), 6 ;  
to ta l (22), 114.5.

T H E  N A T U R A L IS A T IO N  O F F O R E IG N  
C O M P A N IE S .

The fo llo w in g  in fo rm a tio n  on the  proposed na tu ra lisa 
t io n  of fo re ign companies ca rry ing  on business in  
R um an ia , as to  w h ich  representations have been made 
b y  the  concerns lik e ly  to  be affected, appears in  the 
A p r i l  num ber o f the  B ole tinu l In s t itu tu lu i Economic 
Romanesc, the  organ o f the In s t itu te  of R um an ian 
Economics :■—•

The In s titu te , w h ich  has devoted special a tte n tio n  to  
th e  a ttra c tio n  o f fo re ign  cap ita l in to  R um an ia , has 
assigned to  a special commission fo r consideration the  
p rob lem  o f the  na tu ra lisa tion  of companies, w h ich  is an 
im p o rta n t fac to r in  the  so lu tion  o f the  said prob lem . 
The commission, a fte r a care fu l s tu d y  of the  ques
tio n , has made the  fo llow ing  recom m endations : ( 1 ) 
N a tu ra lisa tio n  sha ll n o t ap p ly  to  sm a ll companies, 
th a t  is to  say, those w h ich  do n o t exceed the fixed  legal 
am oun t. (2) N a tu ra lisa tio n  sha ll n o t app ly  to  com 
panies unconnected w ith  the  defence o r economics of the  
coun try . (3) N o.legal d is tin c tio n  sha ll be made betw een 
R u m an ian  cap ita l and th a t  be longing to  the  na tiona l 
m inoritie s . (4) In  companies w h ich  m us t in  fa c t be 
natura lised, R um an ian  cap ita l m us t represent a t least 
55 per cent, of the whole. (5) T w o -th irds  a t least of 
the  d irectors of na tura lised companies, and also its  
cha irm an, m ust be Rum anian. (6) I t  is recommended 
th a t special legal priv ileges be offered to  companies 
becom ing natura lised, n o t accorded to  o th e r classes 
of companies.

A p a rt fro m  s tud y ing  th e  above-m entioned questions 
b y  means of commissions, the  R um an ian Econom ic 
In s t itu te  has take n  an active  p a rt in  found ing  and 
endow ing in s titu tio n s  o f the  h ighest economic im 
portance, such as Societatea N a tion a la  de C red it I n 
du s tria l (N a tiona l Association of In d u s tr ia l C redit) 
and Acociatunea B an c ilo r Rom ane (R um an ian  Banks 
Association).

R E P A Y M E N T  O F  T H E  SW ISS L O A N .

In  A p r i l last an agreem ent was concluded w ith  th e 
Federa l Council o f S w itze rland fo r  the  repaym ent in  
fo u r annual ins ta lm ents  o f 5 m illio n  Swiss francs, the
19,800,000 Swiss francs, the  balance s t i l l  ou ts tand ing  
o f the  loan raised b y  R um an ia  in  Sw itze rland in  1920. 
The in te res t has been agreed a t 5 per cent., be ing 1 
per cent, in  excess of the  Swiss b a nk  ra te. (W irt-  
schaftliche Nachrichten.)

TRADE
E X P O R T  R E T U R N S  F O R  M A R C H .

A p p a re n tly  the  la te s t o ffic ia l fo re ign  trade  re tu rn s  dea 
w ith  n o th in g  la te r th a n  the  exports  fo r  M arch, w h ich  
am oun t to  335,682 t .  in  w e igh t, as against 188,755 t.  in  
F eb rua ry  and 258,990 t.  in  Janua ry , and to  1,060.5 
m ill,  go ld le i in  value, as against 527.3 m ill,  in  F eb ru a ry , 
858.7 m ill,  in  Janua ry , and 891.4 m ill,  in  M arch 1923. 
The va lue of the  m a in  classes o f exports  in  M arch as 
against M arch  1923 (in  brackets) was (in  m illio ns  of le i)  : 
cereals and th e ir  products, 550.5 (452.9); o il, 227.3 
(282.3); wood, 187.8 (110.9); livestock, 71.9 (41 .1 ); 
m iscellaneous, 16.8 (4). The va lue o f th e  p rin c ip a l 
cereals im p o rte d  were : maize, 356.2 m il l,  le i ; barley, 
o9 m il l.  ; w heat, 54.3 m ill.  The am ounts o f cereals 
exported to  the  ch ie f custom er countries were : G reat 
B r ita in , 12,8291. ; A u s tria , 13,5971. ; B e lg ium , 12,337 t.  ; 
Czecho-Slovakia, 8,500 t.  ; France, 10,985 t .  ; G ib ra lta r, 
20,537 t .  ; H o lla nd , 11,724 t.

The va lue of the  various k inds of o il expo rted  as against 
M arch 1913 (in  brackets) was (in  m illio n s  of le i) :  raw  
° il ,  0 .1 ; o il residue, 5 .4 ; re fined  o il, 63 .4 ; pe tro l, 
135-8 ; pa ra ffin , 0.1 ; pe tro leum , 22.4 ; and the  am ounts 
of o il exported to  the  p rin c ip a l destina tions were :

A us tria , 4,738 t.  ; E g yp t, 11,698 t .  ; G erm any, 6,9871. 
(B ursa.)

E X H IB IT IO N S  A N D  F A IR S .
A  Samples F a ir, prom oted b y  the  Cham ber of Com 

merce of K lu j  (K lausenburg) in  T ransy lvan ia , is to  be 
he ld a t th a t to w n  fro m  A ug. 31 to  Sept. 14 next. The 
m a in  exh ib its  w i l l  be those o f raw  m a te ria l and sem i
m anufactures. The F a ir  w i l l  comprise 11 sections, 
w h ich  inc lude  : A g r ic u ltu ra l, e lec trica l and o ther 
m ach inery, cars, and waggons ; glass, porce la in  and 
ceramics ; tim b e r, lea the r ; paper and p r in t in g  ; p ro 
visions ; te x tile s  ; chemicals ; in d u s tr ia l a r t  and 
cottage industries  ; a g ric u ltu ra l p roducts. (Central 
European Observer.)

INDUSTRY
T H E  N E W  M IN E S  B IL L .

Protests against the new M ines B i l l  have already 
been addressed to  the  G overnm ent b y  fore ign o il m in in g  
companies, to  w h ich  are now  added m em oria ls to  the  
same effect presented respective ly  b y  m in in g  experts 
and engineers, and b y  R um an ian  o il companies. These 
tw o  m em oria ls are a lm ost id e n tic a l w ith  th a t presented 
b y  the  fo re ign companies, and on ly  d iffe r on the  clause 
re la tin g  to  the  p ro p o rtio n  between the  R um an ian  and 
fore ign cap ita l of m in in g  companies, and the  com 
pos ition  of th e ir  boards. The tw o  m em oria ls in  question 
dem and the p ropo rtions p rov ided  fo r  b y  th e  B il l ,  
nam ely  th a t 60 per cent, of the  cap ita l should be 
R um an ian  and 40 per cent, fo re ign , and tw o -th ird s  of 
the  d irectors and the cha irm an of each board  should be 
R um an ian .

The M ines B i l l  has been rushed th rou gh  the Senate 
w ith  a ra p id ity  w h ich  precluded a ll discussion. I t  is 
probable th a t  the  Cham ber w i l l  proceed w ith  equal 
haste, and thus, com m ents Bursa, an A c t  of the  
greatest im portance to  th e  economic fu tu re  o f the  
c o u n try  and the re-organisa tion o f its  finances 
w i l l  have been disposed of as easily as a le tte r  
in  a le tte r  box. The supporters of the  B ra tia n u  
G overnm ent w i l l  nevertheless have achieved th e ir  
ob ject o f ob ta in ing  con tro l o f th e  o il in d u s try  and of 
s t i l l  fu r th e r  a liena ting  foreigners. Thus th e  R um an ian  
economic rev iew  ; b u t the  fo llo w in g  announcem ent o f a 
possible am endm ent of the  B i l l  in  deference to  representa
tions w h ich  have been made is supported b y  the  Central 
European Observer of a m ore recent date :—

U nde r pressure fro m  fore ign financ ia l circles supported  
b y  th e ir  respective G overnm ents, the  R um an ian  G ove rn
m en t has decided to  am end the  M ines B il l.  The m ost 
im p o rta n t changes are th a t  the  hom e-subscribed cap ita l 
of new m in in g  undertak ings sha ll consist o f a t least 
55 per cent, o f the whole in  each case ; in  case o f increases 
of cap ita l, 30 per cent, m ay  be taken  up  b y  new share
holders, 60 per cent, b y  the  o ld  shareholders, and 10 
per cent, b y  employees and workpeople. The te rm  fo r 
the  na tiona lisa tion  o f the  m ines is fixe d  a t 10 years, and 
th e  G overnm ent w i l l  n o t have power to  deprive  of th e ir  
concessions the  owners o f enterprises th a t  have fa iled  
th rou gh  no fa u lt of th e ir  ow n to  produce the  prescribed 
results.

T H E  O U T P U T  O F  O IL .
The general o il o u tp u t is s tead ily  increasing in  spite 

o f d ifficu ltie s  and th e  u n c e rta in ty  o f the  fu tu re  (i.e. the  
M ines A c t) , a p roof o f its  in he ren t v i ta l i t y  w h ich  shows 
of w h a t i t  m ig h t be capable were its  progress n o t im 
peded b y  obstacles and restric tions o f a ll k inds w h ich  
are be ing im posed upon  i t .

The M ay o u tp u t o f the  p r in c ip a l companies, as com 
pared w ith  th a t o f A p r i l ( in  brackets) was as fo llows 
(in  tons) : A s tra  Rom ana, 42,648 (30,500) ; Steaua 
R om ana, 20,040 (20,866); C re d itu l M in ie r, 25,920 
(24 620) ' Rom ano-Am ericana, 15,334 (15,151) ;
P hoen ix O il, 14,322 (10,080); R .D .P ., 11,126 (13,638); 
C oncordia, 8,423 (10,333); Colom bia, 6,158 (5,982);
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A q u ila  Franco-Rom ana, 4,658 (5,284). The to ta l o u t
p u t fo r  the  m o n th  m ay be estim ated a t 160,000 t.

F ore ign orders are rare , nevertheless the  tendency is 
b e tte r b y  reason o f purchases made b y  n a tive  firm s fo r 
sales on a large scale. C entra l E urope  is ho ld ing  back 
fo r  the  tim e  be ing ow ing to  its  accum ula tion  o f stock. 
O u tp u t d u rin g  the  f irs t  three m onths o f the  cu rre n t 
year am ounted to  392,377 tons— an increase o f 8,814 
tons on the  figures fo r  the  corresponding pe riod  o f last 
year. T h is  year’s to ta l o u tp u t is expected to  a p p ro x i
m ate  closely to  the  p re -w ar figure o f 1,800,000 tons.

LABOUR CONDITIONS
COST O F  L IV IN G  I N  B U C H A R E S T .

The fo llow ing  are the  in d e x  num bers fo r  various 
departm ents o f the  cost o f l iv in g  in  Bucharest in  A p r i l 
as com pared w ith  M arch  (in  b ra c k e ts ): Aug. 1, 1916 =  
100: Food (21 artic les), 3,689 (3 ,560); c lo th in g  (9), 
4,567 (4 ,442); artic les o f general necessity (10), 3,303 
(3,317), general in d e x  num ber. The artic les o f food 
show ing m arked  increase a re : Coffee, 4,170 (3,700); 
olives, 600 (5 ,330); fish, 3,750 (3,000).

RUSSIA
B A N K IN G  U N D E R  T H E  S O V IE T  R E G IM E .

A l l  the  banks and c re d it organ isations in  Russia were 
closed and p u t  in to  liq u id a tio n  d u rin g  the  f irs t  yea r o f 
the  S ovie t régim e. The S tate B an k , however, was re 
opened on Oct. 12, 1921, b y  Decree o f the  Council o f 
People’s Commissaries fo r  the  purpose o f “ p ro m o tin g  
th e  deve lopm ent o f in d u s try , ag ricu ltu re  and trade , 
concen tra ting  c red it transactions in  m oney and execu t
in g  o th e r measures in  th e  in te res t o f a regu la r financ ia l 
system .”  U p  to  the  end o f 1922 the  S tate B a n k  was the 
o n ly  c re d it es tab lishm ent in  Soviet Russia and i t  s t i l l  
dom inates the  m oney m a rke t. W h ile  the  ca p ita l o f the  
fo rm e r S tate B a n k  equalled 5.7 per cent, o f th e  p r iv a te  
ca p ita l invested in  Russian banks, th a t  o f the  present 
B a n k  is 1J tim es m ore th a n  th e  p r iv a te  cap ita l. S im i
la r ly  the  m oney invested in  th e  S tate B a n k  s t i l l  exceeds 
th a t  in  a l l  the  others p u t together. T he  S tate B a n k  has 
27 business offices, 114 branches and 177 agencies (as 
against 128 fo rm e rly ), w h ich  are d is tr ib u te d  ove r the  
whole o f S ov ie t Russia, w h ile  the  o th e r banks, even the  
la rgest, lik e  th e  U k ra in e  B a n k  o r th e  W seko B an k , are 
m uch less s tro n g ly  represented. W h ils t  the  financ ia l 
transactions o f the  fo rm e r State B a n k  com prised 30 per 
cent, o f the  to ta l done b y  a ll the  banks and 5 per cent, o f 
the  c red it issues, the  present B a n k  does 75 per cent, o f a ll 
th e  ba nk ing  transactions in  the  c o u n try , tho ugh  even 
so i t  o n ly  transacts some 25 per cent, as m uch business 
as was done b y  the  fo rm e r S tate B ank.

The resources o f the  S ta te  B a n k  are composed o f the  
sum  trans fe rred  fro m  the  P u b lic  E xchequer to  fo rm  the 
o rig in a l ca p ita l (200 m il l,  roubles in  1922, subsequently 
increased to  50 m ill,  chervonetz roubles), o f o th e r S tate 
g ra n ts  fo r  specific ob jects, o f notes w h ich  i t  issued in  
v ir tu e  o f the  Decree o f O ct. 22, 1922, and o f cu rre n t 
inves tm en ts  b y  S ta te  co-operative and  com m unal 
econom ic organ isations. The la tte r  were ob liged to  
deposit th e ir  ava ilab le  m oney in  cu rre n t account w ith  
the  S tate B an k , and o n ly  re ce n tly  rece ived the  r ig h t  to  
open such deposits w ith  special banks lik e  the  Wseko 
B a n k , the  P rom  B an k , Com m unal Banks, etc. N eve rthe 
less th e  deposits w ith  th e  S tate B a n k  have c o n tin u a lly  
increased, and a lready am o un t to  three tim es as m uch as 
th e  o r ig in a l cap ita l. The S tate B a n k  carries o u t a ll 
b a nk  c re d it transactions. T hough secured loans a t f irs t 
p redom ina ted  and am ounted to  f ive  tim es as m uch as 
the  uncovered cred its , s t i l l  the  d iscoun ting  o f b ills  has 
ob ta ined  increasing vogue in  the  course o f tim e  (the B i l l  
was re -in troduced  b y  the  Decree o f M arch  22, 1922). 
The B a n k  gives long as w e ll as sho rt te rm  cred its , the  
fo rm er m a in ly  to  in d u s try  and ag ricu ltu re  fo r  specific 
objects.

The c lients o f the  S tate B a n k  are ch ie fly  banks and 
S tate in d u s tr ia l and com m ercia l organisations ; second 
come co-operative societies, and f in a lly  p r iv a te  under
tak ings. T he  c re d it p o lic y  o f th e  B a n k  is o f special 
im portance  in  the  execution o f p a rtic u la r undertak ings, 
e.g. corn exp o rt, purchase o f raw  m ateria ls , organ isation 
o f fa irs , etc. I n  financ ia l transactions w ith  abroad in  
pursuance o f the  trade  m onopo ly  the  B a n k  plays a p re 
do m in an t pa rt.

The independently  w orked  S tate concerns (factories, 
trus ts , syndicates) have b roken  aw ay fro m  the do m in a 
t io n  o f th e  S tate B an k , w h ich  is governed b y  fiscal 
in terests, and have founded special banks o f th e ir  ow n 
to  serve th e ir  p a rtic u la r in terests. Such are the  W seko 
B a n k  fo r  the  co-operative societies, the  P rom  B a n k  fo r 
in d u s try , the  Com m ercia l and F ore ign  Trade B ank, a 
num ber o f Com m unal B anks o f w h ich  th a t in  Moscow is 
the  m ost im p o rta n t, and loca l banks lik e  the  U kra ine  
B ank, the  F a r E aste rn  B a n k  o r th e  South E aste rn  
Com m ercia l B ank . T he  o rig in a l cap ita l o f a l l these 
banks was composed o f investm en ts  b y  the  several 
in te rested  pa rties  and o f grants fro m  the  S tate B ank. 
U p  to  its  conversion in to  a fo re ign  trade  bank  the  Com 
m erc ia l B a n k  was the  o n ly  p r iv a te  one and was estab
lished b y  fo re ign  cap ita l, b u t th e  S tate has now  ob ta ined 
a co n tro llin g  in te rest. These jo in t  s tock  banks are 
e n tit le d  to  ca rry  o u t a l l th e  usua l bank ing  transactions, 
in c lu d in g  those w ith  abroad. T h e ir p r in c ip a l customers 
are the  shareholders them selves : the  o n ly  one w ith  a 
m a jo r ity  o f p r iv a te  c lientè le  is the  South E aste rn  B a n k  in  
R osto ff, and th a t  has n o t h ith e rto  been ve ry  successful.

The num ber o f banks toge ther w ith  branches and 
subs id ia ry  banks abroad (e.g. th e  Russian People’s B a n k  
in  London and th e  T ra n s it B a n k  in  R iga) is c o n tin u a lly  
on  th e  increase, tho ugh  m ost o f th e m  have assumed b u t 
l i t t le  im portance. I n  some loca lities  the  n e tw o rk  of 
banks has grow n faste r th a n  th e  economic developm ent, 
w ith  th e  resu lt th a t  th e y  have gone th ro u g h  c r it ic a l 
periods o f s tagnation . U n lik e  th e  S tate B a n k , th e  o th e r 
banks deal la rg e ly  in  b ills  and uncovered loans, the 
la tte r  com pris ing  abou t 60 per cent, o f the  to ta l loans.

I t  was o n ly  w ith  the  appearance o f the  chervonetz 
notes w h ich  were issued b y  the  S tate B a n k  on a go ld  
basis and w ith  the  in tro d u c tio n  o f th e  go ld  basis in to  a ll 
ba nk ing  transactions th a t bank  cred its , w h ich  had 
carried  as m uch  as 25 per cent, in te re s t per m o n th , were 
raised to  som eth ing lik e  a no rm a l foo ting . I t  m ay, 
there fore, be assumed th a t  th e  m on e ta ry  re fo rm  w h ich  
is a t p resent be ing carried  o u t w i l l  fu r th e r  im p rove  
cred it. The la te s t (A p r i l 1924) S tate B a n k  d iscount 
rates fo r  tw o  m on th s ’ b ills  o f S tate undertak ings a t s ig h t 
are 8 pe r cent, a t  headquarters, 9 pe r cent, a t the  o th e r 
offices and 10 per cent, a t  th e  branches ; fo r  fo u r m on ths ’ 
b ills  a t s ig h t one per cent, h igh e r in  each case ; fo r  b ills  
o f p r iv a te  undertak ings tw o  per cent, h igher in  each case. 
The large cen tra l banks g ive  c re d it a t  various rates 
averag ing abou t 12 per cen t., o r  in c lu d in g  com m ission 
costs and o th e r e x tra  charges abou t 24 per cent. The 
rates o f th e  p ro v in c ia l banks are v e ry  various : thu s , 1 to  
3J per cent, per m o n th  in  S im pheropo l, 3 to  4 per cent, 
in  N ik o la je ff, 2 to  3 pe r cent, in  Samara, 2 j to  4J per 
cent, in  B a ku , and so fo rth .

Landed p ro p e rty  is no secu rity  in  S oviet R ussia, as 
no occupant m ay  be deprived  o f h is ho ld in g  fo r  de b t o r 
inso lvency. The fo rm e r ag ra rian  banks have gone in to  
liq u id a tio n . The p ro v is io n  o f sm a ll c re d it fa c ilit ie s  fo r  
a g ricu ltu re  and hom e in dus tries , w h ich  had reached 
considerable deve lopm ent before the  w ar, has been 
rev ived  ; the re  e x is t to -d a y  between 1,500 and 2,000 
bu reaux fo r  th is  purpose, tho ugh  the re  were no less th a n
21,000 in  1917. B u t th e y  su ffe r fro m  w a n t o f ca p ita l and 
do l i t t le  business. (W irtschaftsdienst.)

Single copies of Foreign Affairs, an American Quarterly Review, 
may be obtained of all leading booksellers or through the In te r
national News Company Limited, 5, Bream’s Buildings, London» 
E.C.4, price 6s. 6d. Annual subscription 26s., post free.— Advt
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YUGO-SLAVÏA
FINANCE

M IN IS T E R IA L  S T A T E M E N T  O N  T H E  F IN A N C IA L  
S IT U A T IO N .

A ccord ing to  the  Belgrade jo u rn a l P o litika , quoted b y  
the  Central European Observer, M . S to jad inov ic , the  
F inance M in is te r, made a s ta tem ent regard ing the  
econom ic and financ ia l s itua tion , the  ha rvest ou tlook, 
and  the  loan to  the  con tro lle rs of the  monopolies. H e  
gave expression to  the  op in ion  th a t the  present f lu c tu a 
t io n  o f the  exchange of fo re ign bonds together w ith  the 
present flu c tu a tio n  o f the  d in a r cannot have any great 
and deep significance.

F u rth e r he emphasised the  fa c t th a t the  Y ugo-S lav 
exports  d in in g  the  f irs t th ree  m onths o f 1924 am ounted 
to  a to ta l of 976,000 tons representing a va lue o f 2,786 
m illio n s  o f dinars, whereas las t year the  exports  fo r  the  
same pe riod  am ounted on ly  to  753,000 tons o f a value 
o f tw o  m illia rd s  of dinars.

The increase was there fore considerable. The State 
revenue in  June 1923 am ounted to  583 m illio n  dinars, 
whereas fo r June o f the  cu rren t year i t  w ou ld  exceed 
783 m illions , i.e. an increase o f 200 m illio n  dinars. The 
am oun t o f bank-notes in  c ircu la tio n  in  O ctober 1923 was 
6 m illia rds , whereas a t th e  present tim e  i t  was estim ated 
a t  5.5 m illia rds .

The exports  had increased and the  B udge t was 
balanced, w h ils t the  am oun t of bank-notes in  c ircu la tio n  
had dim in ished. These were th ree  im p o rta n t factors 
fo r  the  va lue o f the  d ina r, and thus there  was no cause 
fo r pessimism. I t  was tru e  th a t floods had caused m uch 
damage in  the  meadows and fie lds, b u t the  w a te r had 
now  fa llen  and i t  was possible to  hope th a t th is  damage 
w ould  y e t be reduced to  the m in im um . Thanks to  
p  e n tifu l rains, r ic h  harvests were expected everywhere, 
t  was necessary to  la y  stress on the  fa c t th a t n o t on ly  
la ' t l̂e  s°w in g  shown good results, b u t also m uch m ore 

ground had been t ille d  th is  year th a n  in  previous years 
As regards the t i l l in g  o f the  ground, the  bad results 

o l the  land re fo rm  were disappearing m ore and more. 
I  he sugar season th is  year w ou ld  show such a good y ie ld  
th a t Yugo-S lav ia  w ou ld  n o t o n ly  cover its  own needs, 
ou t w ou ld  also have some 10,000 tons fo r  export.

The revenue fro m  the  tobacco ha rvest of last year 
u  as so great th a t i t  was possible to  exp o rt ten  tim es 
m ore tobacco tha n  in  the  preceding years, i.e. 5 m illio n  

ilogrammes. F or th is  yea r’s ha rvest the  G overnm ent 
ad invested 650 m illio n  dinars, w h ich  sum  w ou ld  be 

mcovered from  the  sale of the  tobacco, 
t l  Tvr r̂ °^>aceo C ontro l had succeeded in  agreem ent w ith  

inistry of F inance in  ob ta in ing  a loan fro m  a group 
°  , ^=bsh banks of £300,000 a t 8J per cent., w h ich  was 
T i es lm °n ia l to  the  economic s itu a tio n  o f Yugo-S lavia .

us oan was secured b y  supplies o f tobacco. E ng lish  
m ancia circles were w illin g  to  p rov ide  Y ugo-S lav 

expo ite rs  w ith  fu r th e r cred its, w h ich  were ve ry  im - 
po an t fo r the  Y ugo-S lav exp o rt trade because the 

a i°n a  B a n k  had already exhausted its  con tingen t 
o ank-notes destined fo r issue, and n e ithe r the  N a tion a l 

ank no r the  M in is try  o f F inance w ished to  increase the 
am ount o f bank-notes in  c ircu la tion .

TRADE
E X P O R T r e t u r n s .

t h J f f  r a n t ity  and value of Y u g ° -P a v ia ’s exports  fo r 
w ith  m onths of the  cu rre n t year, as com pared
from  ’ are sh° Wn in  the  fo llo w in g tab le  reproduced 

°m  the P n vre d n i Pregled ;—

Value in millions of 
dinars.

1924. 1923.
668.9 396.7
645.1 463.1
746.3 652.7
725.3 489.5

Total ... 976,184 '753,546 2^786 2fi02

January
February
March
April

Quantity in tons. 
1924. 1923.

220,110 186,924
228,436 166,847
266,718 183,707
260,920 216,068

B y  fa r  the  m ost im p o rta n t a rtic le  of e xp o rt was tim b e r, 
the  va lue of w h ich  was 134 m ill,  d inars in  January, 
161 m ill,  in  F ebruary , 176 m ill,  in  M arch, and 144.6 
m ill,  in  A p r il.  The va lue of fresh m ea t exported  was 
(in  m illio ns  o f dinars) 62.7, 65.3, 28.2 and 21.3 in  each of 
the  said m onths respective ly , and o f prunes (a leading 
a rtic le  of exp o rt) 60.2, 35.4, 23.4 and 54.5.

SOCIAL AND LABOUR CONDITIONS
W H O L E S A L E  IN D E X  N U M B E R S .

The index  num bers o f the  wholesale prices of certa in  
specified classes of com m odities fo r M ay  1924, as com 
pared w ith  o th e r periods, are as fo llow s (1913 =  100):—

A g ric u ltu ra l produce : M ay 1924, 2,245, A p r i l 2,351, 
M arch 2,433, F ebruary  2,380, Jan ua ry  2,295, Jan ua ry  
1923, 2,740.

Livestock : M ay 1924, 2,082, A p r i l 2,290, M arch 2,479, 
F eb rua ry  2,888, Janua ry  2,626, Jan ua ry  1923, 1901.

Vegetables : M ay 1924, 1,036, A p r i l 965, M arch 1,005, 
F eb rua ry  994, Janua ry  910, Janua ry  1923, 912.

B u ild in g  m aterials : M ay  1924, 2,132, A p r i l 2,060, M arch 
2,092, F eb ru a ry  2,062, Janua ry  2,062, Jan ua ry  1923, 
2,240.

Groceries and Spices : M ay  1924, 1,681, A p r i l  1,683, 
M arch  1,709, F eb rua ry  1,685, Jan ua ry  1,667, January  
1923, 1,954.

In d u s tr ia l P roduc ts ; M ay 1924, 2,292, A p r i l 2,484, 
M arch  2,523, F ebruary  2,618, Janua ry  2,618, Janua ry  
1923, 2,830.

General Index Num ber .- M ay  1924, 1,911, A p r i l 1,973, 
M arch  2,040, F eb ru a ry  2,101, Jan ua ry  2,034, Jan ua ry  
1923, 2,098. (P riv re dn i Pregled.)

* * *T h e  D irecto rs  of the M id lan d  B a n k  L im ite d  announce 
an in te r im  d iv ide nd  fo r the  ha lf-yea r ended June 30 
la s t a t the  ra te  of 18 per cent, per annum  less incom e 
ta x , payab le on J u ly  15. The d iv ide nd  fo r the  co rre 
sponding pe riod  of 1923 was a t the  same rate.

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

Amsterdam ... 5
Athens ... 7-1
Belfast ... 5
Belgrade ... ... 6
Berlin ... 90
Brussels ... -  ß i
Bucharest .. . 6
Budapest ... ... 18
Christiania ... 7
Copenhagen ... 7
Danzig ... 12
Dublin ... 5
Geneva ... 4
Helsingfors ... 9

Per cent.
Kovno ... 8
Lisbon ... 9
Madrid ... 5
Moscow ... ... 6
New York ... 3*
Paris ... 6
Prague ... 6
Reval ... 8
Riga ... 8
Rome ... 51
Sofia ... 7
Stockholm ... 54
Vienna ... 12
Warsaw •.. ... 12

FOREIGN AND DOMINION BUSINESS 
ENQUIRIES.

The E conom ic  Review assumes no Responsibility fo r  
the standing o f f irm s  or in d iv id u a ls  whose applications  
appear under this heading.

Demands.

Cawnpore, In d ia  (Post B ox N o. 103).— Messrs. Schanne 
&  C hattus require  to  im p o r t (a) P a in t va rn ish  and 

a llie d  lines, (6) P e tro leum  products, lub rican ts , e tc., (c) 
Scientific  ins trum en ts , la b o ra to ry  and educa tiona l ou tfits , 
(d) T ypew rite rs , office appliances, etc., (e) M usica l in s tru 
m ents, ta lk in g  machines, etc., ( / )  Toys, do lls, nu rsery  
requis ites, etc., (?) Chemicals, m o s tly  com m ercial, m o s tly  
driers, e.g. manganese, various preparations o f lead 
ox ide and o ther prepara tions of lead coba lt, various 
preparations of lead oxa lic  acid, be ta riaph tho l, b u ty l 
alcohol, py roga llic  acid  (heavy crysta ls, com m ercia l 
v a r ie ty ) , e ther, (h) F oo tw e ar and leatherw are, shoe- 
find ings, e tc ., ( i)  H o s ie ry  and fancy  tex tile s . A lso 
Capsules and Collapsible tubes, such as are genera lly 
used fo r  to o th  pastes ; and Transfers fo r  la be lling  
drum s, canisters, etc. Term s, cash w ith  order.
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SPECIAL ARTICLES
THE FUTURE OF THE AMERICAN  

RAILWAYS.*
B y  Lincoln Green.

The best assurance th a t  can be had as to  the  fu tu re  o f 
ou r ra ilw ays  is the  record o f past perform ance.

The f irs t  com prehensive s ta tis tic a l in fo rm a tio n  th a t  
we have, em bracing a ll ou r ra ilw ays , is conta ined in  
tab les prepared b y  the  In te rs ta te  Commerce Commission 
fo r  the  year ended June 30, 1888. O ur to ta l m a in  tra c k  
ra ilw a y  m ileage a t th a t  tim e  was 136,884. I n  1914 the 
m ileage was 256,547. Since th a t year the  m ileage d im in is h 
ed u n t il,  in  1920, the  to ta l m a in  tra c k  m ileage o f a ll the 
ra ilroads was 252,845. A t  the  end o f 1917 we were 
opera ting  253,626 m iles o f m a in  line  tra c k , representing 
an increase over 1888 of 116,742 m iles, o r 85.3 per cent. 
D u r in g  the  in te rve n in g  pe riod  the  tra ffic  had increased—  
fre ig h t, 545.7 per cent. ; passenger, 234.7 per cent.

T h is  g reat expansion o f ou r ra ilw a y  m ileage was 
accom panied b y  a steady im p rovem e n t in  the  character 
o f service and in  the  properties : b e tte r tra c k , eq u ip 
m en t, depots, etc., a l l o f w h ich  requ ired  large ad d itio n a l 
inves tm en t. The increased expend itu re  per m ile  of 
road was 12.3 per cent. The tendency o f charges was 
dow nw ard  to  such an e x te n t th a t  in  1917 the  average 
rece ip t per to n  per m ile  reached the  su rp ris in g ly  low  
figure o f 0.715 cent. The significance o f these facts 
shou ld  n o t be overlooked— an expansion o f fac ilit ie s , a 
large increase in  in ves tm en t, w ith  a reduc tion  in  the  
price  o f tra n sp o rta tio n .

Passing over the  pe riod  Janua ry  1, 1918, to  M arch  1, 
1920, d u rin g  w h ich  tim e  the  prope rties  were oper
a ted b y  the  F edera l G o v e rn m e n t: the  roads were 
re tu rn ed  to  th e ir  owners on M arch 1, 1920, under the 
term s o f the  T ra n sp o rta tio n  A c t, w ith  treasuries de
p le ted , c re d it im pa ired , expenses increased, and facing 
a pe riod  o f u n c e rta in ty  in  the  m a tte r  o f f in a l settlem ents 
w ith  the  G overnm ent, m ak ing  i t  im possib le fo r  the  tim e  
be ing to  proceed w ith  any financ ia l plans.

Because o f increased expenses the  Federa l A d m in is 
tra t io n  had made ho rizo n ta l increases in  fre ig h t and 
passenger rates ; and fo r  the  same reason the  In te rs ta te  
Commerce Com m ission made fu rth e r increases the  la tte r  
p a r t o f 1920, so th a t  th ro u g h o u t the  year 1921 fre ig h t 
and passenger rates were as a whole h igher th a n  du ring  
any pe riod  o f recorded h is to ry , em bracing a ll the  r a i l 
ways. D u r in g  th a t  year the  average rece ip t per to n  per 
m ile  was 1.275 cen t, o r ne a rly  tw ice  th a t  o f 1917. The 
year 1921 was a pe riod  o f depression, and even w ith  these 
peak rates the  carriers as a whole earned b u t l i t t le  m ore 
th a n  th ree  pe r cent, upon  the  te n ta tiv e  va lu a tio n  o f 
th e ir  p roperties as de term ined b y  the  In te rs ta te  Com 
merce Commission.

On Jan ua ry  1, 1922, a v o lu n ta ry  red uc tio n  o f 10 per 
cent, was made b y  the  carriers in  rates on fa rm  products. 
On J u ly  1 o f the  same year rates on a ll o th e r classes of 
tra ffic  were reduced 10 per cent, b y  o rder o f the  In te r 
s ta te  Commerce Commission. These ho rizo n ta l reduc
tions, coupled w ith  va rious read justm ents o f rates, made 
the  leve l o f fre ig h t charges in  1923 a p p ro x im a te ly  12 per
cent. be low  the  le ve l o f 1921. A  re v iv a l o f business 
began ea rly  in  1922, con tinued th ro u g h o u t th a t  year and 
th ro u g h  1923, d u rin g  w h ich  la tte r  yea r the  ra ilw ays 
hand led the  la rgest vo lum e o f tra ffic  in  th e ir  h is to ry . 
W ith o u t a tte m p tin g  to  be exact, re tu rn s  so fa r  com piled 
w a rra n t the  s ta tem en t th a t  the  fin a l figures fo r  the  year 
1923 w i l l  show th a t  these ra ilw ays produced in  excess of 
415 b il l io n  to n  m iles o f com m ercia l fre ig h t.

F o r the  yea r as a whole i t  is es tim a ted  fre ig h t loadings 
w i l l  to ta l 50,000,000 cars, o r an increase o f ab ou t 11 per 
cent, ove r the  previous h igh  record.

* This article is reproduced from The Corn Exchange, Philadel
phia, U.S.A.

I n  the  m eantim e large add itions have been made to  
m o tiv e  pow er and equ ipm en t, and a program m e of 
im p rovem e n t has been undertaken  in v o lv in g  an en large
m en t o f m a in  tra c k  and te rm in a l fac ilit ie s , representing 
an expend itu re  a lready ap p rop ria ted  o f ap p ro x im a te ly  
$1,800,000,000.

C h ie fly  because o f reduc tion  in  the  general leve l of 
rates the  average revenue per to n  per m ile  was substan
t ia l ly  reduced, representing an aggregate o f 600 m illio n  
do lla rs less th a n  w o u ld  have been ob ta ined under the  
h igher leve l o f rates o f 1921. Average rece ip t per ton  
per m ile  fo r  e igh t m on ths ended A ug us t 1923 had been 
reduced to  1.109 cent. Here again we have a large 
increased in ves tm en t, concurrent w ith  a red uc tio n  in  
the  price o f transp o rta tio n .

C om m enting  upon the  perform ance o f 1923, the  In te r 
sta te  Commerce Commission had the  fo llo w in g  s ta tem ent 
in  its  las t A n n u a l R e po rt to  Congress : “  Three n o te 
w o rth y  facts have characterised the  tra n sp o rta tio n  
h is to ry  o f the  cu rre n t y e a r :  (1) The unprecedented 
vo lum e o f tra ffic  h a n d le d ; (2) the  concurrent tra n s 
fo rm a tio n  o f a ca r shortage con d ition  in to  one o f car 
surplusage ; and (3) an exce p tio na lly  equ itab le  d is tr ib u 
t io n  o f ava ilab le  equ ipm en t over te r r ito ry  in  w h ich  the 
la rge tra ffic  m ovem ents o rig ina te . D u r in g  the  f irs t nine 
m onths, o f 1923 the carriers hand led m ore fre ig h t tra ffic  
th a n  d u rin g  any previous corresponding period. .
Some o f the  ou ts tand ing  factors w h ich  have made pos
sib le th is  h ith e rto  unequa lled tra n sp o rta tio n  perform ance 
are : (1) The con d ition  of power and cars, (2) new loco
m otives  and cars p laced in  service, and (3) increases in  
the  m ileage per car per da y  and load ing  o f eq u ipm en t.”  

The so-called “  Guarantee ”  p rov is ion  o f the  T rans 
p o rta t io n  A c t  is a m ere recogn ition  o f the  o ld  ru le  th a t 
rates m us t be “ ju s t  and reasonable,”  and th a t  carriers 
have th e  r ig h t  to  a “  fa ir  re tu rn ,”  the  o n ly  difference 
be ing th a t  Congress has, in  the  T ran sp o rta tio n  A c t, 
d e fin ite ly  s ta ted  w h a t the  “  fa ir  re tu rn  ”  sha ll be. The 
a tta in m e n t o f th is  re tu rn  rem ains, as i t  a lways has been 
a m a tte r o f m anagem ent and o f tra ffic  volum e.

As to  the  fu tu re , i t  requires no s tre tch  o f im a g in a tio n  
to  assume such con tinued g ro w th  o f the  commerce of 
th is  n a tio n  as to  requ ire  a s teady expansion o f ou r r a i l
w a y  fa c ilit ie s . The Cham ber o f Commerce o f the  U n ite d  
States, a fte r a care fu l s tu d y  o f the  s itu a tio n , has recen tly  
adopted a re p o rt o f one o f its  Com m ittees w h ich  e s ti
m ates an increase o f th ir ty - th re e  and on e -th ird  pe r cent, 
in  the  vo lum e o f tra ffic  d u rin g  the  n e x t ten  years. T h is  
is p ro b a b ly  conservative. The same re p o rt estim ates 
a need d u rin g  the  same period  fo r  an expend itu re  of 
ne a rly  n ine b il l io n  do lla rs in  “ im p rovem e n t and a d d i
t io n a l fa c ilit ie s ,”  to  say n o th in g  o f sums needed fo r 
“  im p rovem e n t o f the  ex is ting  service to  render i t  safer 
and b e tte r.”

The te n ta tiv e  va lu a tio n  o f ra ilw a y  properties e x 
pressed b y  the  In te rs ta te  Commerce Commission in  1920 
was 18 b illio n  900 m illio n  do lla rs. I t  is the re fore es ti
m a ted  th a t  a d d itio n a l ca p ita l requ ired  d u rin g  the  n e x t 
te n  years represents a lm ost one-half the  to ta l value 
ascerta ined b y  the  Commission in  1920. The sum  needed 
is large and m us t be ob ta ined  fro m  p r iv a te  sources. 
C a p ita l does n o t seek in ves tm en t fo r  the  m ere purpose o f 
“  la y in g  up  treasures in  heaven.”  I t  is  o f v ita l im p o r t
ance to  the  A m erican  p u b lic  th a t  the  c re d it o f the  r a i l
ways be un im p a ire d  ; th a t  th e y  be a llow ed to  continue 
a leve l o f tra n sp o rta tio n  charges th a t  w i l l  y ie ld  a ne t 
incom e th a t  w i l l  a t tra c t inves tm en t. I t  is n o t in tended 
to  suggest any increase in  the  general le ve l o f charges ; 
th a t  w i l l  be unnecessary in  the  even t the  vo lum e of 
business shows no rm a l increase— unless, indeed, there 
be a d isp ropo rtiona te  increase in  expenses. I t  is  in 
tended to  m ake clear the  p o in t th a t  to  a ttra c t ca p ita l 
the  tra n s p o rta tio n  business m us t be on a sound, p ro fita b le  
basis, and th a t  a red uc tio n  in  tra n sp o rta tio n  charges 
means reduced incom e and im p a ire d  c red it.
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The achievem ent of A m erican ra ilw a y  m anagem ent 
shou ld  be a su ffic ien t guarantee th a t  w ith  reasonable 
o p p o rtu n ity  fo r  con tinued  exercise o f in it ia t iv e  i t  w il l,  
un de r a fa ir  system  o f charges, respond in  fu tu re , as in  
th e  past, to  every p u b lic  need.

The T ran sp o rta tio n  A c t is under a tta ck , and w h ile  the  
com m ercia l in te rests o f the  c o u n try  are u rg in g  th a t  i t  be 
n o t  changed on the  ground th a t  i t  has n o t y e t been 
s u ffic ie n tly  tested, there is a d ispos ition  in  some quarters 
to  am end i t ,  w h ich , coupled w ith  a dem and fro m  the  
s.ame in te rests fo r  reduc tion  in  tra n sp o rta tio n  charges, 
creates an u n fo rtuna te  con d ition  of un ce rta in ty .

W ise counsel p re va ilin g , we need have no apprehen
s ion touch ing  the  fu tu re .

FINANCIAL AND RAILW AY  
PROBLEMS IN TURKEY.*

T u rk e y  seems to  be ge tting  m ore and m ore in to  the  
same extrem e o f d ifficu ltie s  and dangers w h ich  has long 
a fflic te d  her no rth e rn  ne ighbour, Sovie t Russia. I n  the  
N a tio n a l Assem bly a t Angora  the  s p ir it  o f N a tiona lism , 
represented b y  hotheads who are to ta l ly  o u t o f touch  
■with p ra c tica l life  and the economic sphere o f in te r 
na tio n a l in tercourse, has gained the  uppe r hand, and 
has b rough t abou t th e  revocation  of th e  w e ll-know n 
decree o f the  28 M ouharrem  1299 (8/20 Dec. 1881), as 
ll- was n o t expressly rea ffirm ed in  the  T re a ty  o f L a u 
sanne.”  T h is  so-called M ouharrem  Decree has fo rm ed 
d u rin g  the  last fo r ty  years the  key-note  of T u rk ish  
financ ia l po licy . I t  set up  the  so-called “  A d m in is tra 
t io n  de la  D e tte  P ub lique  O ttom ane ”  as an en tire ly  
independent organ fo r  the  ad m in is tra tio n  o f the  whole 
n a t io n a l D eb t o f T u rkey , w h ich  on th is  con d ition  was 

k y  £85 m ill, s te rling  and b y  a fu r th e r £40 m ill. 
m , . 1 ^ e  expense of the  creditors. T h is  Commission, 
w  ic was composed o f representatives o f the  European 
/  owers, was to  receive the  revenues fro m  the  tobacco 
an  sa lt m onopolies and fro m  the in d ire c t taxes, as w e ll 
as *rora a num ber o f ear-m arked taxes, t ith e s  and 
specia l con tribu tions , o u t o f w h ich  i t  was to  de fray the 
service of the  consolidated fo re ign  deb t of T u rkey .

he Commission perfo rm ed its  du ties w e ll, and reassured 
th e  in te rn a tio n a l financ ia l w o rld  to  such an ex te n t th a t 
i t  became possible to  raise a whole series o f T u rk ish  loans 
in  Europe, w h ich  p o w e rfu lly  s tim u la te d  th e  economic 
developm ent o f the  cou n try . I n  p a rtic u la r, i t  was 
a lm ost w ith o u t exception en trusted w ith  the  m anage
m e n t o f the  whole service o f the revenue guarantees 
g iven  b y  the  G overnm ent fo r  the  construction  of new 
ra ilw ays. T u rk e y  has now  stopped de live ry  o f the  
Revenues prescribed fo r  the  service o f the  debt, and has 
the re by  rem oved the  corner-stone o f her whole financ ia l 
s tru c tu re , w h ich  has been a s tum b lin g -b lock  w ith  the 
R a tion a lis ts  ever since the  v ic to ry  ove r the  Greeks and 
t i ie  success a t Lausanne. This step has p ro fo un d ly  
sunken the  confidence o f a l l cred itors o f T u rkey , and 
/  '̂e Tim es goes so fa r as to  ta lk  o f a  “  foo lish  de fau lt ”  
a,Iid  a lm ost o f fra u d u le n t ba nkrup tcy . Those respon- 
si ile  obv ious ly  take  no account of the  in ev ita b le  closing 
R  the E uropean and Am erican m oney m arke t to  

Y e t the  cou n try , hav ing  no cap ita l resources
o f its  
fo r  its

own, is e n tire ly  dependent upon  fo re ign  cap ita l 
reconstruction  a fte r  the  continuous wars w h ich

llave  s tricken  i t  since 1911.
• _ ^  fu rth e r step tow ards breaking aw ay fro m  W estern 

U.6UCe was macle b y  the  N a tion a l Assem bly on A p r i l 
7  *924, when i t  resolved th a t the  ra ilw ays and w orks 
p  * 10 A na to lia n  R a ilw ay  Com pany and o f the  H a ida r- 

asha H a rbo u r Com pany are to  be bought ou t, and voted 
7  <',overnm e n t an in it ia l c red it of £15 m ill.  T u rk ish  
os r f f >airs and the  construction  of new lines, regardless 

whore the  m oney was to  come from . Swiss financ ia l 
CUo os are p a rtic u la r ly  affected b y  th is  reso lu tion , as the

Translated from the Neue Zürcher Zeüung.

B an k  fo r  O rien ta l R a ilw ays in  Z u rich  has had a b ig  ho ld ing 
o f shares and debentures in  b o th  companies fo r. m any 
years. U nde r the  o rig in a l concessions repurchase 
became op tiona l a t the  e x p iry  o f t h ir t y  years, i.e. fro m  
F eb ru a ry  1923 onwards, on the  understand ing, o f course, 
th a t the  concessionary companies should have the  
possession and opera tion o f the  lines d u rin g  th is  te rm . 
Moreover, in  a le tte r  o f J u ly  24, 1923, w h ich  is a ttached 
as an o ffic ia l annexe to  the  T re a ty  of Lausanne, Ism e t 
Pasha, the  head o f the  T u rk is h  de legation and now 
P rim e M in is te r a t A ngora, fo rm a lly  declared th a t the  
concessions to  bo th  these companies as to  a num ber o f 
others should rem a in  in ta c t. A n  addendum  to  th is  
decla ra tion  states : “  The clauses o f the  said contracts 
and agreements shall, a t the  end o f a yea r fro m  th is  day, 
being the  da y  on w h ich  the  Peace T re a ty  comes in to  
force, be b rough t in to  co n fo rm ity  w ith  the  new economic 
cond itions.”  F ro m  th is , as fro m  a num ber o f s im ila r 
ve rba l utterances b y  leading representatives o f T u rkey , 
the  d irectora tes o f these companies in fe rred  th a t th e ir  
ra ilw ays and works, o f the  possession and opera tion  of 
w h ich  th e y  had been deprived since the  arm istice  in  the  
au tum n  o f 1918 and w h ich  con tinued to  be w ith h e ld  b y  
the  T u rk is h  au tho rities  even a fte r the  evacuation o f 
C onstantinople b y  the  A llie d  troops, w ou ld  be im m e d i
a te ly  restored to  them , and th a t, as prom ised, the  con
cessions w ou ld  be revised to  m eet the  a lte red c ircu m 
stances. B y  th is  th e y  understood th a t the  earliest date 
fo r  repurchase w ou ld  be corresponding ly extended, and 
the  ta r iffs  p ro po rtiona te ly  increased. On th is  assum p
t io n  the  B an k  fo r  O rien ta l R a ilw ays, as is w e ll know n, 
abou t a year ago succeeded in  in te res ting  a po w e rfu l 
E ng lish  financ ia l group in  its  undertak ings in  A sia  M inor. 
T h is  group declared its  readiness to  g ive fu l l  suppo rt to  
the  B a n k  under the  new circum stances o f those un de r
tak ings and w ith in  the  s ta ted  pe riod  to  ob ta in  on the  
E ng lish  m arke t the  estim ated sum  o f abou t £2 m ill,  
required fo r  the  renewal o f lines, works and ro llin g - 
stock. I t  came as a great d isappo in tm en t to  a ll in te 
rested parties when in  September 1923, a fte r the  w ith 
draw a l o f th e  A llies , the  T u rks  to o k  over the  rem a in ing 
lines and w orks themselves, refused to  hand them  over to  
the  fo rm er ad m in is tra tio n  o r to  re -a dm it the  o ld  p e r
sonnel, and demanded the  despatch o f negotia tors to  
Angora to  se ttle  the question o f the  resto ra tion  o f the 
ra ilw ays. A f te r  pro longed nego tia tions H e rr  H uguen in , 
the  D ire c to r General of the  Companies, succeeded in  
b ring ing  abou t an agreem ent w ith  M o u tk a r B ey, then 
M in is te r o f Labour, w h ich  s tipu la te d  fo r  the  res to ra tion  
o f the  ra ilw ays to  the  o ld  companies. The conditions, 
though  onerous, were in  the  m a in  accepted b y  the  
d irectors and shareholders a fte r  m atu re  consideration. 
The consu lta tive  com m ittees o f the  N a tion a l Assem bly, 
however, refused th e ir  assent to  the  agreement. S till, 
fo r  some tim e  i t  seemed as though  in  the  fresh nego tia 
tions the  v iew  w ould  p re va il th a t  the  in terests o f the 
c o u n try  w ou ld  best be served b y  restoring  the  ra ilw ays 
to  th e ir  o ld  owners, and constructing  new lines w ith  
fresh cap ita l.

The reso lu tion  of A p r i l 23 proved th a t th is  expecta
t io n  was baseless. The companies are, o f course, 
em p ha tica lly  p ro testing  against i t  and w il l  ho ld  the  
T u rk ish  G overnm ent responsible fo r  a l l the  consequences, 
as th e y  cannot a llow  themselves to  be deprived o f th e ir  
p ro p e rty  con tra ry  to  a ll r ig h t and jus tice  b y  an a rb itra ry  
act o f State. R e ly ing  on the  concessions and the sub 
sequent pledges the y  w i l l  fo r  the  present d ispute the  
ad m iss ib ility  o f the  repurchase, and dem and the  m a in 
tenance and revision o f the  concessions together w ith  
the  restora tion  o f the  lines and works. I f  the  re 
purchase o f the  A na to lian  ra ilw ays is carried th rough  
the  T u rk ish  G overnm ent w i l l  have to  pa y  the  ra ilw a y  
com pany t i l l  the  e xp iry  o f the  concessions, i.e." t i l l  the 
yea r 2002, an a n n u ity  equa l to  one-half o f the  gross 
revenue in  the  five  years preceding the  repurchase, w h ich  
am ounts to  a t least F r. 10,000 per k ilom etre . The 
com pany holds th a t the  five  years in  question are the 
las t five  years when i t  was in  fu l l  possession, i.e. 1914 to
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1918, and n o t the  la s t five  years up  to  the  present 
du rin g  w h ich  i t  has n o t been in  possession, and in  com 
pensation fo r  w h ich , in  its  v iew , the  concessions are 
a u to m a tica lly  prolonged. The com pany fu r th e r  claims 
th a t com pensation m ust be p a id  in  go ld , inasm uch as the  
o rig in a l cap ita l was in  go ld  and th e  k ilom e tre  guarantees 
fixed  b y  the  concessions p u rp o rt to  be in  go ld  and are 
always accounted on th is  basis. S im ila rly , an a n n u ity  
equal to  80 per cent, o f the  average revenue d u rin g  the  
last five  years w ou ld  be due to  the  H a ida-Pasha H a rbo u r 
Com pany, o r a t least a sum  equal to  the  in te res t and 
redem ption  o f the  ca p ita l invested in  the  un de rta k ing  ; 
and as the  d iv idends and debenture in te res t are payable 
in  go ld  the  G overnm ent w i l l  again be liab le  in  gold. 
M oreover, bo th  companies c la im  fu l l  in d e m n ity  fo r  stores 
and w o rk in g  stock a t an  expert va lua tion , and, in  a d d i
t io n , the  A n a to lia n  R a ilw a y  Com pany ho ld  large c red it 
cla im s against the  T u rk is h  G overnm ent fo r  the  in s ta lla 
t io n  o f ir r ig a tio n  p la n t in  the  p la in  o f K o n ia . To clear 
up a ll these questions fresh negotia tions w ou ld  have to  
be in it ia te d  a t an ea rly  date. The T u rk ish  au thorities  
w ou ld  doubtless be rem inded th a t in  the  years before 
and du rin g  the  w ar the  p r iv a te  a d m in is tra tio n  o f the 
ra ilw ays b y  the  o ld  companies n o t o n ly  d id  n o t c la im  
the  k ilom e tre  guarantees, b u t con trib u te d  to  the  G overn
m en t a considerable p ro po rtion  o f th e ir  revenue, and 
th a t the  c o u n try  was a ltoge ther ex trem e ly  w e ll served 
b y  th e  p r iv a te ly  operated ra ilw ays. So th e y  m ig h t 
f in a lly  re ve rt to  the  v ie w  th a t i t  w ou ld  be be tte r to  
re tu rn  to  th is  system , w h ich  commands long experience 
and the  necessary cap ita l, ra th e r th a n  to  ven ture  upon 
experim ents o f th e ir  ow n to  the  pre jud ice o f the leg itim a te  
r ig h ts  o f th ird  parties.

A s fa r  as the  B a n k  fo r  O rien ta l R a ilw ays is concerned, 
the  sum  to ta l o f a ll th is  is the  unpleasant fa c t th a t fo r  
a long tim e  i t  can reckon ne ithe r upon regu la r revenue 
fro m  the  w o rk in g  o f the  ra ilw ays no r upon com pensation 
fo r  repurchase. Since 1921 th e  O rien t B a n k  has to  
a ll in te n ts  and purposes m ain ta ined  fu l l  service o f its  
lia b ilit ie s  in  the  hope th a t  a ll d ifficu ltie s  w ou ld  fin d  a 
so lu tion  a t no d is ta n t date, and in  sp ite  o f the  fa c t th a t 
i t  was rece iv ing  no in te res t o r d iv id e n d  fro m  its  deben
tures and shares in  the  undertak ings in  A sia  M inor. In  
v ie w  o f the  present circum stances its  d irec tora te  w i l l  
have to  ask itse lf w hether th is  can continue. The prices 
o f the  shares and debentures du ring  recent weeks prove 
th a t the  S tock Exchange regards the  s itu a tio n  as in 
secure.

THE LAKE OF ASPHALT.*
C apta in  K id d ,  M organ, B lackbeard , C aptain B lood  

and o th e r gentlem en of h igh-handed finance o f a bygone 
day overlooked a bet. I f  any one o f these galleon- 
s c u ttlin g  g e n try  had taken  a day o ff fro m  p ira t in g  and 
snooped abou t a b i t  near one o f th e ir  strongho lds on the  
Is la n d  o f T r in id a d  he m ig h t have fou nd  h im se lf w a lk in g  
o u t on the  surface of a “  la ke ,”  the  con tents o f w h ich  has 
since produced m ore w e a lth  tha n  a ll the  Spanish treasure 
ships o f fa c t o r fic tio n  ever carried. A n d  y e t, a lthough  
u n to ld  shiploads o f th is  va luab le  p ro du c t have been 
carried  aw ay to  the  fo u r corners o f the  globe, there  
rem ains ne a rly  as m uch  as ever. The General A sph a lt 
Com pany and its  subsid iary, The new T rin id a d  Lake 
A sp h a lt Com pany, L td .,  handle the  en tire  o u tp u t o f th is  
w o nd e rfu l treasure storehouse o f na tu re . I t  is  leased 
fro m  the  B r it is h  G overnm ent and the  Is la n d  o f T r in id a d  
collects a huge ro y a lty .

A  m ore rom a n tic  se ttin g  fo r  the  g rea t in d u s try  w ou ld  
be d if f ic u lt  to  im agine : a tro p ic  isle abound ing in  
lu x u r ia n t  vege ta tion , life  and colour. A f te r  passing 
Tobago, fam ed as Robinson Crusoe’s Is le , we came in  
s ig h t o f the  m am m o th  pinnacles o f rock , the  D ragon ’s 
M o u th , entrance to  the  G u lf o f Paria . These g igan tic

* This article is reproduced from The Corn Exchange, Phila
delphia, U.S.A.

rocks are in  re a lity  the  b roken  fragm ents of the  ta i l  end 
o f a m ou n ta in  range. A  v is it  to  P o rt o f Spain and its  
am azing bo tan ica l gardens occupied the  day, b u t  another 
m o rn in g  fou nd  us chugging up  to  the  A sph a lt C om pany’s 
dock a t B rig h to n , th i r t y  m iles across the  gu lf. W e 
made the  land ing  in  a s tr in g  o f lifeboa ts  tow ed b y  a 
m o to r-b oa t. H a lf  a m ile  o f p lodd ing  u p  a h i l l  under 
the  b ro ilin g  sun and the  black ish , u n d u la tin g  surface of 
th e  lake was beneath ou r feet.

T in y  f lo a tin g  islands o f trees and shrubs d o tte d  the 
lake  and patches o f surface w a te r were in  evidence, 
w h ile  a fr ing e  of cocoanut palm s stragg led around the 
borders. The area of th e  lake is abou t one hundred  and 
fou rte en  acres, and th e  dep th— w e ll, borings to  a dep th  
o f 135 fe e t show n o th in g  b u t pure asphalt. Needless to  
rem ark , w a lk in g  on to p  o f a lake was a new experience to  
us, b u t w hen we saw gangs o f negro labourers o u t to w a rd  
the  centre, hack ing  aw ay a t the  s tu ff, we ven tu red  ou t. 
The surface seemed so ft under foo t, lik e  B road  S tree t in  
m idsum m er, and the re  were so fte r spots where we sank 
s lo w ly  i f  we d id  n o t keep m oving .

A  na rrow  gauge cable ra ilw a y  was la id  on the  surface, 
and looped o u t tow a rd  the  centre and back. On th is  ran 
sm a ll cars in to  w h ich  the  labourers were du m p ing  great 
b locks o f the  b lack, porous s tu ff. T h is  was hacked ou t 
o f the  pa ren t mass b y  p icks, and the chunks were carried 
on the  heads o f the  m en. T hey  d ig  a ll day in  one spot 
to  a d e p th  o f abou t th ree  fee t, and the  n e x t m orn ing  
w hen th e y  re tu rn  the  hole is fille d  up , and o n ly  roughen
in g  m arks where th e y  dug. I t  was a t f irs t  supposed th a t 
na tu re  fille d  the  c a v ity  b y  fo rc in g  u p  new aspha lt fro m  
th e  depths. N ow  i t  is figu red  th a t th e  hole is f ille d  b y  
th e  im p e rc e p tib ly  slow  s in k ing  o f the  lake leve l. As a 
m a tte r  o f fac t, i t  requires na tu re  a few  centuries a t least 
to  evo lve th e  so lid  aspha lt fro m  liq u id  pe tro leum . The 
whole lake is know n to  be in  v e ry  slow  m o tio n , and near 
the  m id d le  is o f so fte r consistency. In  spots i t  can be 
seen oozing up  th rou gh  the  surface. H ere and there  
th rou gh  the  pools o f ra in  w a te r the re  bubb led  an o d o ri
ferous gas o f the  w e ll-know n  v a r ie ty  th a t makes over-ripe 
eggs fam ous. W hen the  w orkm en touched m atches to  
some o f these spots the  gas burned w ith  a green flame. 
I n  one o f the  so ft places a w o rkm an  stood w ith  bare fee t 
fo r  abou t f ive  m inu tes and sank up  to  his knees. H e  had 
some d iff ic u lty  in  e x tr ic a tin g  h im se lf. H e  said in  tw e n ty  
m inu tes  he w ou ld  s in k  o u t o f s igh t. H e  m ere ly  made the 
s ta tem ent, b u t  d id  n o t p rove i t .

T he  ra ilro a d  is m oved abou t a t tim es, where d iffe re n t 
sections o f the  surface are m ined. The loaded cars are 
conveyed ashore, where some are s ide-tracked to  the  
re fin e ry  seen in  th e  distance. Here i t  is m e lted  in  
cauldrons, and the  25 pe r cent, o r m ore o f w a te r re 
m oved. I t  is the n  sh ipped in  barre ls. M ost of the  
m in ed  aspha lt is carried  along an overhead conveyor to  
th e  ships a t the  end of the  long dock. I t  is dum ped in to  
chutes and ra tt le s  dow n in to  the  ho ld . I  was to ld  i t  
again s lo w ly  m e lts  in to  a so lid  mass and has to  be dug 
o u t w ith  p icks a t the  end o f the  jou rney . As the  loaded 
cars s lide down the grade tow a rd  the  ship, i t  ho ists the  
em pties com ing back, thus  v e ry  l i t t le  pow er is requ ired .

A sp h a lt is th e  residue fro m  a liq u id  aspha lt o r m a lth a , 
vo la tilise d  and m od ified  b y  processes of na tu re , and th is  
liq u id  aspha lt o r “  m o th e r substance ”  has been found  
b y  s in k in g  we lls in  the  ne ighbourhood, and m an y  of 
the m  are y ie ld in g  a r ic h  re tu rn . A lth o u g h  hundreds of 
thousands o f tons o f aspha lt are rem oved annua lly , 
enough rem ains to  pave the  p r in c ip a l streets o f the  
whole w o rld  fo r  an u n to ld  num ber o f years to  come.

The Eco Della Stampa, Corso Porta Nuova 24, Milan, Ita ly , 
reads all the daily and periodical papers of Ita ly  through its 
agency. I t  was founded in 1901, and since that year has enjoyed 
the ever-increasing esteem of the public, which is able to 
appreciate its very valuable work. Its  service of press cuttings 
w ill be of assistance to the diplomat, politician, business man, 
artist, or writer in his studies and work, since he is kept, without 
worry or exertion, in touch w ith the intellectual, artistic, literary, 
scientific, industrial, commercial and financial movements 
throughout the world at very small cost and in the fullest manner. 
Terms of subscription w ill be sent on receipt of your card.— 
Advt.
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THROUGH THE REVIEWER’S EYES
Gibt es eine exacte Nationalökonom ie ? (Is  the re  an 

exa c t Science o f Econom ics ?) A n  Address b y  P ro f. 
B ru n o  M o ll. (L e ip z ig : Akadem ische Verlagsgesell- 
sehaft. P rice , M k.1.20.)

Probleme der F inanzwissenschaf t ; Methodologische und  
Finanztheoretische Untersuchungen. (P roblem s o f the  
Science of F inance.) B y  P ro f. B ru n o  M o ll. (Le ipz ig  : 
Akadem ische Verlagsgesellschaft. P rice , (unbound) 
M k .7 . )

W e have fo rtu n a te ly  emerged fro m  the day when 
science cou ld c la im  to  speak w ith  a u th o r ity  abou t eve ry  
conceivable sub ject. H o s t i l i ty  to  science is no longer 
im p lie d  b y  c ritic ism  of its  competence to  de term ine the  
t r u th  abou t eve ry th ing . Scientists themselves are 
e x h ib it in g  a m ore salubrious m odesty as to  the  range of 
th e ir  po te n tia l achievem ent, and are the  f irs t  to  acknow- 
e ig e  the  lim ita tio n s  o f th e ir  m ethod , though  the  w o rd  

is  s t i l l  a p t to  be used w ith  less c r it ic a l care th a n  is f it t in g , 
a“  em inent psychologists can s t i l l  ta lk  abou t “  sc ien tific - 

. y  selecting the  class of persons w ho ough t to  be 
a 0Wed to  vo te . The austere o b je c tiv ity  w h ich  char
acterises pure m athem atics  o r geology, and w h ich  pa r 
excellence distinguishes the  sc ientis t fro m  the  m ere la y 
m an, is necessarily la ck ing  in  the  s tu d y  o f so capricious 
a phenomenon as the  hum an m in d ; psychology o r 
sc c lo logy are d o u b tfu l cousins b y  m arriage o f the  fa m ily  
°  s°iences. O f a ll th e  “  hum an sciences ”  economics, 
p a rtic ip a tin g  as i t  does in  m athem atics, has the  strongest

n  of k insh ip . B u t  P ro f. B runo  M o ll r ig h t ly  denies 
e',e.n  eC0Ii 0m ic  science th e  a b il i ty  to  m ake assertions 
"  11Ch( com m and the  un ive rsa l a p p lic a b ility  o rd in a r ily  
expected o f a sc ientific  pronouncem ent. The on ly  

- uversa ' t y  w h ich  i t  can achieve is in  the  sphere o f a rid  
a t t r a c t io n s  devo id  of concrete usefulness. F o r the  rest, 

ao t’ ^o r instance, th a t  b o th  Free T rade and 
I Can c la im  em inent academic a u th o r ity  is
, . es tim ony o f the  im p o s s ib ility  of a rr iv in g  a t

j( < ive economic tru th .  I t  is  the  d u ty  o f the  p o lit ic a l 
econom ist to  e lim ina te  any and eve ry  in te lle c tu a l bias 
i  >m his researches ; b u t i t  is also his d u ty  to  m o d ify  

p u re ly  economic considerations b y  reference to  ju d g 
m en ts  of va lue , e.g. on such questions as hours o f la bo u r 
o r sa n ita ry  cond itions. B u t  “ p u re ”  science knows 
n o th m g  0f  judgm ents  o f va lue . A n d  P ro f. M o ll holds

* cha ir o f P o lit ic a l E conom y a t the  U n iv e rs ity  of 
-Leipzig. 47

p rJ he ®ame jud ic ious c ritic ism  o f m ethod is e xh ib ite d  b y  
sc-p °H th rou gh ou t his exce llen t w o rk  on financ ia l 
m e t lw !  r̂ ^le  1® d iv id e d  in to  three parts , the  f irs t  on 
ar H °  an<^ *be ° th e r  tw o  on the  th e o ry  o f expend itu re  
a u th re,VenUe resPective ly- F o r the  closer s tu d y  o f the  
ba  k°r  S+ V16ws on e x tra o rd in a ry  expend itu re , ' s ta te  

U? re la tio n  o f cap ita l to  incom e fo r  pur-
i  «  °  *axa,t i° n ,  we m us t re fe r the  reader to  the  book 
g * 6 ’ e fo llow ing  passage on G erm an post-w ar 

nances m ay  perhaps exc ite  cu rio s ity  as to  the  o ther 
ua  er conta ined in  the  book : “  D u r in g  th e  years since 

a . W'ar a le v y  on the  re a lly  taxab le  classes and, 
w  T !  l  ’ heavy  ta x a tio n  of ag ricu ltu re  and b ig  in d u s try  
^  Q>ve enabled, the  S tate so lid ly  to  cover o u t o f 
t  Uai '1 revenue a fa r  la rge r p ro p o rtio n  o f its  expendi- 
0£ ,p harl was a c tu a lly  the  case, and b y  lim it in g  the  issue 
b v  t ueaSUry 1° p u t the  brake on the  issue o f notes 
nea rl ® ? ,eiclls1:’an k - P os t-revo lu tiona ry  G erm any w en t 
c la j1 y  bankriilPt ’ n o t m ere ly  because o f the  boundless 
CTe- t Fe ‘ v ic to rs ,’ n o r y e t because of the  u n in te lli-  

p6 0 the  ig no ran t masses, b u t also p r in c ip a lly  because 
t  overnm ents were a ltoge ther too  u n in te llig e n t and 
t 1 ^ x 6ak ln  ^aoe the  possessors of economic power and 
t l  U r ®Presen ta tives , w h ils t these ‘ p riv ile ge d  classes ’ 
t j ^ Jnse*ves easily escaped fro m  the demands o f the  State 
f.>L depreci at i on o f the  currency and the  m any 

C ors c o n trib u to ry  to  th is  process.”  J .C .J.

, 7 /ic J °u rn a l o f P o lit ic a l Economy. J une 1924. (The 
m v e rs ity  of Chicago Press. London : The Cam bridge 
m vo rs ity  Press. B i-m o n th ly ; P rice, 4s. 6d.)

In  an a rtic le  on the  Q u a n tity  T heo ry  o f M oney M r. 
J. L . La ug h lin , of B oston, proves too  m uch. H e  r ig h t ly  
a ttacks  th e  “  Q u a n tity  T heo ry  ”  w h ich  asserts th a t prices 
are n o t in fluenced b y  the  costs o f p roduc tion , b u t o n ly  
b y  the  am oun t o f m oney o r c re d it o ffered fo r goods. B u t 
i t  su re ly  is fa llacious to  say th a t  the  am oun t o f c re d it 
has no  in fluence on prices, th a t  the  prices o f goods are 
de term ined before the  m ed ia o f exchange (m oney and 
c red it) are called in , o r th a t  the  vo lum e of the  m ed ia  o f 
exchange and the  vo lum e o f trade  coincide. On the  
con tra ry , one o f the  chief d ifficu ltie s  o f sound finance 
lies precise ly in  the  r ig h t  ad ju s tm e n t o f the  vo lum e of 
c re d it to  th e  vo lum e of trade . A n  in s tru c tiv e  a rtic le  on 
A g ric u ltu re  and P rice S tab ilisa tion  ou tlines the  m ethods 
and system  of organised d is tr ib u tio n  o f tw o  of the  lead ing 
ty p ic a l co-operative m a rke tin g  associations in  the  
U n ite d  States, the  C a lifo rn ia  F r u it  G rowers’ Exchange 
and the  Sun-M aid R a is in  Co. ; a second a rtic le  w i l l  deal 
w ith  th e ir  re la tio n  to  finance and price  s tab ilisa tion . 
M r. E . E . W h ite  deprecates in ju n c tio n s  in  La bo u r 
disputes : “  E m ployers w ho have re lied  upon the m  to
p ro te c t th e ir  p ro p e rty  and th e ir  employees have o ften  
found  th a t  th e y  a ffo rd  b u t  poor p ro tec tion . N o r is 
there  any evidence th a t  in ju n c tio n s  have preven ted 
s trikes o r hastened th e ir  se ttlem ent. . . The U n ite d
States p ro b a b ly  has m ore s trikes b o th  in  absolute n u m 
ber and re la tive  to  po pu la tio n  th a n  any o th e r c o u n try .”  
A n  in te res tin g  a rtic le  describes the  strange life  o f the  
h e rm it- lik e  H u te r ia n  C om m unities, o f w h ich  there  are 
five  in  South D ako ta , n ine in  M an itob a  and tw e lve  in  
A lb e rta , num bering  2,622 souls in  a ll. The Society 
o rig ina ted  in  M orav ia  in  1528, b u t  has been ex iled  in  
various countries fo r centuries ow ing  to  its  pacifism . I t  
practises com m u n ity  of goods and ch ild ren, b u t  is 
s tr ic t ly  m onogam istic. J .C .J.

f t  THE ECONOMIC
ILLUSION

by Arthur Bertram 7 /6
Social and economic problem s of the day 

exam ined in a new lig h t. The author is con
struc tive  in  his c rit ic is m .

♦  ♦  ♦

CL THESE THINGS
CONSIDERED

by Margaret Pollock 7 ¡6
A  s tra igh tfo rw ard  re -sta tem ent o f the p ro

gressive ideals and aims of the present day in 
re la tion  to the p reva iling  social cond itions. The 
forew ord is by  J- L . H am m ond.

♦  ♦  ♦

ffi. The INTERNATIONAL 
LABOUR OFFICE

by E. Beddington Behrens 7/6
An im po rtan t treatise dealing w ith  the functions 

and achievements o f the League of N ations Labour 
Office. Foreword b y  P ro f. Laski.

L E O N A R D
Devonshire

P A R S O N S
Street, W.C.
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THE TRADE BAROMETER
EXPLANATION

There are obvious ob jections to  the  m u ltip lic a tio n  o f In d e x  N um bers ; b u t The Economic Review cla im s a double 
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  in d e x  should be o f greater p ra c tica l va lue th a n  an index 
w h ich  is made u p  m o n th ly  and pub lished in  arrear. I n  the  second place there  is room  fo r  an in de x  num ber w h ich , 
instead 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 of 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  Com m ittee o f E conom ic Research has recen 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  quota 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 flect the  tre n d  o f the  general price level.

The closeness o f the  correspondence between m ovem ents of 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 in de x  fo r  the  U n ite d  K in g d o m  
can be based on a sm all num ber of 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 our index  fro m  the  others a t the  to p  and b o tto m  o f the  price cycle perhaps gives g round  fo r  hop ing  
(though  the p o in t canno t y e t be said, to  be d e fin ite ly  established) th a t  we have chosen con s titu e n t elem ents w h ich  
w il l  give an earlie r in d ica tio n  th a n  the  o ther in de x  num bers o f a change in  the  d ire c tio n  o f the  m ovem en t o f prices.

O ur in de x  is composed of quota tions fo r  the  ten  fo llo w in g  com m odities :—

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

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

10. Sugar

The fa c t th a t relative  com m o d ity  price changes m ay  be under present conditions as im p o rta n t as changes in  the  
genera] leve l of prices is now  ga in ing  m ore general recogn ition . I n  a d d itio n  to  Tab le  I ,  w h ich  shows the m ovem ents 
o f our 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 of each com m o d ity  
on th a t  day be ing represented b y  100 (a t a tim e  when the  index  in  Table I  stood a t 150).

TABLE i.

Date
1820

10 O n i-  
modiiies

Bd.of Tde. 
M onth ly 
Average Date

10 Com
modities

Bd.of Tde. 
M onth ly  
Average Date

10 Com
modities

Bd. o f Tde 
M onthly 
Average Date

10 Com
modities

Bd.of Tde. 
M onth ly 
Average

Jan. 16 367.9 296.6 Sept. 15 161.2 154.3 J u ly  27 175.3 Mar. 21 180.4
Feb. 1.3 367.6 310.3 Oct. 13 161.2 155.2 Aug. S 171.7 28 177.1
Mar. 19 396.9 319.0 Nov. 17 169.3 157.6 10 173.5 Apr. 4 170.3
Apr. 16 384.6 325.2 Dec. 15 161.2 155.8 17 174.6 154.5 11 178.1
May 14 391.2 325.5 29 162.6 24 168.4 18 177.5 164.7

June 18 417.7 322. i 1923 31 168.0 25 175.8
Ju ly  16 418.8 316.9 Jan. 5 162.4 Sept. 7 168.4 May 2 172.0
Aug. 13 386.8 313.1 12 162.8 14 173.2 157.8 9 170.9
Sept. 17 379.4 311.4 19 163.2 157.0 21 173.8 16 171.2 163.7
Oct. 15 328.6 302.3 26 165.3 28 171.2 23 169.5
Nov. 19 293.0 286.9 Feb. 2 166.9 Oct. 5 166.1 SO 171.2
Dec. 17 257.0 263.8 9 168.7 12 164.2 June 6 167.5

1921 16 177.2 157.5 19 166.0 158.1 13 167.1
Jan. 14 244.2 245.9 23 181.1 26 165.8 20 107.8
Feb. 18 219.1 225.2 Mar. 2 184.8 Nov. 2 166.4 27 167.6
Mar. 18 199.0 210.8 9 188.2 9 170.4 Ju ly 4 167.1
A pr. 15 202.8 204.8 16 192.4 160.8 16 171.7 160.8
May 12 204.3 201.7 23 189.3 23 175.6
June IT 201.8 197.7 30 188.9 30 177.4
J u ly  15 194.4 194.1 Apr. 0 192.2 Dec. 7 175.4
Aug. 19 178.1 190.0 13 197.4 102.0 14 177.0 163.4
Sept. 16 183.4 187.0 20 198.5 21 175.5
Oct. 14 170.2 180.7 27 202.9 28 170.8
Nov. 18 154.5 172.8 May 4 198.7 1924
Dec. 16 153.2 167.9 11 197.5 Jan. 4 174.8
Dec. 30 150.0 IS 198.1 159.8 11 176.4

1922 25 197.6 18 178.6 165.4
Jan . 20 144.0 164.0 J u n e  1 193.1 25 180.0
Feb. 17 149.2 161.8 8 191.4 Feb. 1 181.1
M ar. 17 149.8 160.0 15 190.0 159.3 8 186. S
Apr. 14 151.7 160.1 22 183.1 15 187.9 167.0
M ay 19 162.1 160.6 29 180.6 22 185.9
June 16 163.6 159.9 Ju ly  6 177.3 29 186.8
J u ly  14 165.1 160.3 13 177.9 156.5 Mar. 7 184.4
Aug. 18 164.0 156.3 20 177.3 14 182.1 165.4
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CHART ILLUSTRATING TABLE I.

TABLE II.
Rate.

Pig
iron. Tin. Coal.

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

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

1922.
Jan. 27 ... 
Apr. 28 ... 
July 28 ...
Sept. 29 ... 
Nov. 3 ... 
Deo. 29 ...
1923.
Jan. 19 ... 
Mar. 16 ... 
May 18 ... 
Ju ly 20 ... 
°o t. 12 
Nov. 16 
Deo. 14
1924.
Jan. 18 ... 
Feb. 15 . 
Mar. 14 
Apr. 18 
May 16 .

23 .. 
T -  30 ... 
June ß

»> 13 
» 20 .**

,  V 27 Ju ly  4

90.6
92.9
92.9
94.3 
95.8
89.4

91.3 
113.2 
110.8 
102.6
93.4
97.2

101.4

100.5
96.7
94.3 
99.1
96.7
94.3
93.4
93.4
92.5
89.6 
92.0
90.6

90.5
89.4
94.5 
95.2

107.5
106.7

106.1
139.6
117.9 
108.1
117.1
127.4
138.5

146.9
163.4
166.6
142.2
129.5
121.9
124.8
126.9
128.9
128.2 
131.8 
132.4

92.4 
89.6
97.2
92.9 

100.0
91.5

95.3 
141.5
128.3
100.0
90.6
97.2 
92.5

94.3 
96.2 
98.1

100.0
87.7
86.8
84.9
83.0
81.1 
79.2
77.4
75.5

108.8
149.1
157.9
135.1
140.3
138.6

135.1
143.9
166.7
154.4
150.9
149.1
150.9

154.4
171.9
138.6
133.3
132.5
134.2
136.8
137.7
140.4
143.0
143.0
143.0

85.3
87.9

110.1
105.9
119.9 
126.0

132.4
138.9 
120.2
129.5
136.4
165.8
173.5

164.1
159.6
143.0
160.4
151.2
150.9
155.0
154.5
147.3 
146.8
144.6
145.3

100.0
106.7 
111.1
117.8
133.3 
120.0

122.2
124.4
137.8
126.7
126.7
128.9
133.3

137.8
151.1
151.1
153.3
153.3
153.3
153.3
142.2
142.2
142.2
142.2
142.2

82.6
78.3
97.1
96.4 

106.5
93.5

93.5
94.2 

102.9
89.9
84.8
87.0
84.1

88.4
91.3
89.1
87.7
88.4
89.9
89.9
90.6
92.0
92.0
92.0
92.8

101.1
113.5
119.0 
82.8 
91.9 
90.4

91.7 
88.6

102.7
105.9 
83.0 
86.2 
93.3

91.7 
100.4
105.1 

99.6
102.8
103.6
105.1
105.9
106.7
106.7
106.7 
108.3

94.4
115.8 
116.5 
104.0
104.8
89.7

89.7
84.2
91.2 
80.1
66.2
73.5
69.1

69.1
65.8
71.0 
71.3
75.0
77.1
80.5
84.2
83.5
87.5
83.1
80.1

96.1
107.7
119.2
134.6
134.6
138.5

130.8 
214.4*
242.3
184.6 
145.9*
132.7
143.2

143.2
156.1
156.8
136.5
124.3
118.2
117.6 
98.0 
99.3

103.4
104.7 
104.1

94.18 
103.09 
111.55 
105.90
113.43
108.43

108.81
128.29
132.08
118.18
109.50
114.50 
117.98

119.04
125.25
121.37
118.33
114.14
113.02
114.13
111.64
111.39
111.86
111.75
111.43

1922.
... Jan. 27 
... Apr. 28 
... J u ly  28 
... Sept. 29 
... Nov. 3 
... Dec. 29

1923.
... Jan. 19 
... Mar. 16 
... May 18 
... July 20 
... Oot. 12 
... Nov. 16 
... Deo. 14

1924.
... Jan. 18 
... Feb. 15 
... Mar. 14 
... Apr. 18 
... May 16 
... „  23
........... 30
... June 6 
... „  13
...........  20
... 27 
... July 4

•Revised Quotation.
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THE EUROPEAN EXCHANGES

W EEKLY PERCENTAGE OF DOLLAR PARITY

(To Week E nd ing  J u ly  5th.)

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 L o nd on ) being averaged 
eve ry  week. The scale is lo ga rithm ic , so th a t equal ve rtica l distances represent equal p ropo rtiona l differences and 
changes in  every curve.


