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“ COAL AND POWER.”
AN ANALYSIS.

As the fogs and mists of controversy clear it  
must gradually dawn upon every thoughtful mind 
that any superstructure of civilisation based upon 
industrialism must contain inherently the funda­
mental elements of discord. I f  this tru th  is not 
discoverable in  the difficulties of access to essential 
raw materials, i t  w ill manifest itself in  a destructive 
clisagreeableness in  the conditions of necessary 
abour. Trouble arises because the u tilities  of a 

commodity, no less than the culture of a civilisation, 
e“ d ,to obscure themselves in an abysmal darkness 

winch, upon penetration, proves itse lf to be not only 
underworld, but the habitation of the under- 

og- We live in  an age which is growing more and 
sireM d®sPerately conscious of these facts. Not 
era ^ )ecause ° f the emergence of politica l demo- 
p a ^ ’ n°r <d f^le ri ^  of the Labour and Socialist 
moral ■+ but because of the intrusion of ideas of 
of th i1 ^ ,our conception of the universal scheme 
women^S\,"^ dcd ^eas, in their turn, find men and 
see kin •’ dcddl Liberal and Conservative alike, 
values^f n°!" morely new mines for old, but new 
a ctiv it' °r ° w throughout the whole realm of human 
of the 6S p • 6 Wouf(f not be among those critics 
e th ie il CX' nmc Minister who deny a progressive 

f  opntent to his economics or to his politics, 
over 6+L ^  1S a tha t a veil of anonymity hangs 
and P 6 ay,Worship of the Report entitled “ Coal 
enon'°Wer’ and M80 around other members of the 
is rVT^ r esided over by Mr. Lloyd George, but it  
concl 1C- ous to dismiss this embodiment of the 
the em10118 rea°ile(f  by them as a mere incident in 
ganda ei?erad iiterature of political or party propa- 
canon f ^ t'rutb  i t  is a party effort, but by what 
to adu° , P° it ical criticism  is the Liberal party not 
them 01 Jra,tc a scheme of proposals and propagate 
Problem ^  ?v?rdue solution of a pressing national 
onlv re u  • unfortunate if  po litica l intercourse 
elSe i« SUitS m the Pbth of a compromise, but nothing 
Welter Prcsent able or adoptable in  the prevailing 
sentim «econ°mic and industrial confusion. The 
in seet- S g'!vcrning tbe members of this enquiry 
sincere ln§ their conclusions, if  their Report be 
com m iWere akin in  tone t0 those expressed at the 
are a b lC?m<rn t of this article, inasmuch as they 
he «^.fL t0 ,r°P e fbat their recommendations may 

mutually “  the means of repairing the evils

which resulted from the earlier phases of the indus­
tria l revolution, and of laying the material founda­
tions of a clearer, a better, and a more wholesome 
civilisation.”  Feel how one may, the old order is 
changing. I f  you doubt it, or doubt the necessity 
for change, read “  Coal and Power ”  again. Then 
meditate. In  retrospect i t  is Coal and Steam, in 
prospect it  is the development of Electrical Power. 
On the one hand, if  wealth and commercial suprem­
acy, it  was no less a century of misery for m illions ; 
on the other hand, we have a vision of centuries of 
incalculable yet-to-be. In  comparison w ith the United 
States and other European countries, we are behind 
in  our development of electrical power. Belatedly 
we have reached a crucial turning-point in  the 
industrial history of England. The v ita l question 
we have to decide is, are the economic theories of 
the past w orthily or suitably applicable to the New 
Era ? This economic issue so raised by “  Coal and 
Power ”  is thrust by it  on to the battle-ground of 
politics, and Mr. Lloyd George and his lieutenants 
are busily engaged consolidating the advantages 
which accrue to a successful prelim inary skirmish. 
I t  was essentially a surprise attack, and if  nothing 
so comprehensive was in  existence to meet it, signs 
are by no means wanting to indicate activ ity  in  
camps dominated by hostile and critica l views. In  
the coal industry itself both the miners and mine- 
owners have openly declared their dissatisfaction 
w ith the proposals set forward. The royal ty- 
owner, much in  the lim elight because he is doomed 
to be compensated out of his parasitic interest, is an 
object of p ity  and protection to a strong conservative 
feeling. The middleman, colliery agent, merchant, 
dealer, or factor, m ultip ly him and call him what one 
may,is on the hot bricks of discomfort, fearing too close 
a scrutiny into relative prices at the pit-head and 
at the point of consumption ; or else he is fearing 
an increase in  the growth of municipal or co­
operative experiment in  distribution. In  fact, 
“  Coal and Power ”  has challenged the entire coal 
industry, which, w ith in  itself, was well divided 
between those w ith a loathing to depart from the 
status quo, and those w ith a sim ilar loathing for 
anything short of complete nationalisation. I t  is 
easy, therefore, to see the origin of many of the 
difficulties which w ill confront a compromise such
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as this enquiry’s proposals. I f  the component 
parts of the coal industry persist in  an attitude 
of aloof rig id ity  one can only foresee a road to dis­
aster. Dismissing socialisation or nationalisation 
as well as capitalist trustification of the mines as 
impracticable, and in  the long run uneconomical, 
"  Coal and Power ”  sets forward its  proposals for 
reforming the coal-mining industry w ith a clarity 
which is both rare and refreshing. Summarised 
shortly, they include the purchase of a ll minerals 
and royalties by the State ; the creation of a body 
to be known as the Royalty Commissioners ; i t  w ill 
administer the nation’s mineral estate, facilitate 
the amalgamation of existing mines, encourage the 
development of better and new mines, and insist 
upon housing and village accommodation for miners 
as a condition attached to a mining lease held 
under the Crown. In  regard to the self-governance 
of the industry, the Report is equally as experimental 
in  its  suggestions. Executive functions i t  would 
retain in  the hands of those at present exercising 
them, but i t  would make statutory provision for 
miners and mine-owners to meet in  consultation 
upon problems and disputes should they arise. 
They would meet on equal terms in  (1) P it Com­
mittees, (2) D istrict Boards, (3) the National 
Mining Council. The la tte r body is to be empowered 
to criticise the policy pursued by the Royalty 
Commissioners and w ill possess the righ t of appealing 
to the Minister of Mines to override decisions. 
Moreover, on behalf of the miners, the National 
Mining Council is to administer a Housing and

Welfare Fund consisting of the present levy of one 
penny per ton, amounting roughly to £1,000,000 
yearly, and a ten per cent, deduction from the 
purchase price of royalties, estimated at a capital 
sum of about £7,000,000. Other recommendations 
there are concerning not merely the improvement 
of the miner’s status and lo t in  society, but a 
complete reorganisation of the industry’s interior 
economy. Enough has been indicated above to 
illustrate how far the proposals contained in  this 
Report have gone to meet demands which have 
issued from a more revolutionary basis. Only time 
can reveal its  acceptableness to a ll of the parties 
concerned. I f  we are conscious of a twinge of 
scepticism in  ourselves as to the ultim ate result i t  
is because this whole problem of the coal-mining 
industry, together w ith any scheme for the develop­
ment of electrical power, must be thrown into the 
cockpit of party politics in  order to fight out a 
satisfactory solution. There the odds are against 
either sound economics or considered judgments, so 
largely has i t  become a sphere devoted to the task 
of manipulating and exploiting the non-rational 
nature of electoral opinion. “  Coal and Power ”  
in  the photographs of mining village sordidness 
which i t  exhibits, is not free from such an attempt 
to curry favour, regrettable we th ink because it  
w ill only compel its  most formidable opponents to 
dip into the reservoir of hog-wash from which the 
pages of the industrial history of England can be so 
seductively written.

ECONOMIC SURVEY
AUSTRIA

FINANCE
T H E  J U L Y  E S T IM A T E S .

The G eneral Com m issioner o f the  League o f N a tions 
has issued th e  fo llo w in g  com m un ica tion  in  respect o f 
the  estim ates fo r  J u ly  (the B udge t is now draw n up  
m o n th ly )  : The figures of the  p rov is iona l estim ate  fo r  
J u ly  1924 as agreed between the A u s tr ia n  G overnm ent 
and the  Com m issioner o f the  League o f N a tions are as 
fo llow s : expend itu re , 758 m il lia rd  paper kronen  (52.6 
m illio n  go ld) ; revenue, 657 m il l ia rd  paper kronen (45.6 
m illio n  go ld), w h ich  leaves a  de fic it o f 101 m illia rd  
paper kronen  (7 m il lio n  go ld) to  be m e t o u t o f the p ro ­
ceeds o f the  League o f N a tions  loan. ( W irtschaftliche  
Nachrichten.)

T H E  F IN A N C IA L  S IT U A T IO N .

The financ ia l s itu a tio n  a t th e  end o f the  second week 
in  J u ly  is sum m arised b y  W irtschaftliche Nachrichten, 
the  jo in t  organ o f the  V ienna Cham ber o f Commerce, 
the  F o re ign  T rade  D e pa rtm en t o f the  A u s tria n  Chambers 
o f Commerce, the  V ienna F a ir  C om m ittee, and the 
V ienna B ankers ’ Association, in  the  fo llo w in g  terms.

A t  th e  m o n th ly  m eeting  o f the  A u s tr ia n  N a tio n a l 
B a n k  he ld  on J u ly  7, the  question  o f a fu r th e r  increase 
o f the  bank  ra te  was discussed ow ing  to  the  excessive 
am o un t o f b ills  deposited w ith  th e  B a n k  fo r  d iscount, 
the  am oun t of w h ich  d u rin g  the  f irs t week o f the  m on th  
had increased b y  110 m il lia rd  kronen. I t  was no t 
decided to  raise the  ra te  fo r  th e  tim e  being, b u t the  
prospect o f do ing so in  the  near fu tu re  was contem plated. 
T h is  measure was s tro n g ly  advocated b y  the  B a n k ’s 
fo re ign  counsellor, D r. A n to n  van  G yn. F o rm erly  the  
increase o f the  d iscount ra te  up  to  th e  end o f June was 
m ore o r less custom ary, b u t re lie f was genera lly expe ri­
enced tow ards the  end o f J u ly  b y  fresh receipts, and i t

was o n ly  a t the  end o f August o r the  beginning o f Septem - 
ber th a t  another rise in  the  ra te  became im pera tive . 
T h is  re lie f, a lthough  som ewhat be la ted, m ay  y e t be 
experienced th is  year. The la te s t reported am oun t o f d is ­
counted b ills , 31 m il lia rd  paper kronen o r 225 m illio n  go ld  
kronen, is n o t excessive as com pared w ith  the  d iscount 
figures o f the  A us tro -H un garian  B a n k  in  p re -w ar 
tim es, am o un ting  to  over a m illia rd  go ld  kronen. The 
re p o rt o f the  N a tio n a l B a n k  o f J u ly  7 shows th e  m e ta l 
reserve o f the  issue bank, w h ich  had declined fo r  some 
weeks, had again risen, hav ing  increased b y  5J m il lia rd s  
d u rin g  the  la s t week, w h ile  th e  no te  c ircu la tio n  had 
fa lle n  b y  11 m illia rd s , b u t on the  o the r hand the  lia b ilit ie s  
to  be m e t im m e d ia te ly  had increased b y  203 m illia rd s , 
so th a t  lia b ilit ie s  and note c ircu la tio n  am oun ting  to  
8.7 b illio n  kronen is covered b y  a reserve o f 3.35 b illio n , 
o r 38 per cent. ; i f  th e  note c ircu la tio n  alone is taken  
the  cover is 43 per cent. The deb t o f th e  Federal 
G overnm ent to  the  N a tio n a l B a n k  declines week b y  
week, and som ewhat m ore ra p id ly  o f la te  ow ing  to  the  
fa c t th a t  the  ga in  in  co in  accru ing to  the  G overnm ent 
fro m  the  co in ing o f the  new “  s c h illin g ”  and o ther coins is 
em ployed so le ly  in  the  se ttlem ent o f the  G overnm en t’s 
debt to  the  B ank.

A fte r  a n o t inconsiderable ra l ly  on  the Bourse ea rly  
in  th e  m on th  business again became f la t tow ards the  
m idd le . Prices sagged a lm ost im p e rce p tib ly  ; on  the  
o ther hand a decided tendency to  economise on the  p a rt 
o f the  p u b lic  was made m an ifes t. On th is  account the  
savings banks raised the  ra te  o f in te res t to  9 per cent, 
on J u ly  12, fo llo w in g  the  exam ple o f the  o th e r banks, 
w h ich  ra ised i t  to  th a t  am oun t on sums payab le on 
dem and and to  12 per cent, on three m onths deposits. 
The la tes t re tu rns re la tin g  to  savings deposits show 
appreciable increases, the  increase fo r  A p r i l  being 7.6 
per cent., th a t fo r  M ay 7 per cent., w h ile  the  June 
increase can have fa lle n  ve ry  l i t t le  sho rt o f the  la tte r  
figure.

Foreigners have in the meanwhile convinced them-
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selves th a t  the  absurd rum ours o f the  shortage o f m oney 
in  the  banks and in d u s tr ia l unde rtak ings had no fou nda ­
tio n , in  fac t, and th a t  these financ ia l in s titu t io n s  are as 
sound as ever. T h is  circum stance has som ewhat 
dam ped the zest fo r  m an u fac tu ring  reports , and created 
an atm osphere o f t r a n q u i l l i ty  and re flection , w h ich  
w o u ld  have been welcome a m o n th  earlie r. The am oun t 
o f ready m oney rem ains the  same, as does the  m oney 
rate, so th a t  th e  an tic ip a ted  ra is ing  o f th e  d iscoun t 
ra te  has had l i t t le  o r no effect upon contango rates.

C A P IT A L  ISSU ES.

D u rin g  th e  second q u a rte r o f 1924, 46 jo in t  s tock  
companies were floa ted, w ith  an  aggregate c a p ita l o f 
87,970 m illio n  kronen. The fo llo w in g  figures show the  
num ber o f companies floa ted in  some o f th e  leading 
branches o f in d u s try , w ith  th e ir  aggregate ca p ita l in  
each branch (in  m illio n s  o f kronen) : I ro n  and stee l (4) 
4,100 ; e le c tr ic ity  (3) 23,650 (in c lud in g  the  V ora rlbe rge r 
Landes E le c tr iz ita ts  A . G. a t Bregenz, w ith  21 ,600); 
engineering (4) 6,600 ; com m ercia l (4) 6,400 ; b r ic k - 
m ak ing  (3) 5 ,500 ; paper (2) 1 ,400; m oto rs  (1) 2 ,000; 
m in in g  (1) 2,000. E x is t in g  companies increased th e ir  
cap ita l d u rin g  th is  pe riod  b y  some 36,303 m illio n  
kronen, in c lu d in g  2 banks, w h ich  ra ised 4,950 m illio n  
kronen.

A t  the  close o f the  pe riod  com pany fo u n d a tio n  appears 
to  have slackened apprec iab ly . P rom  the  beginn ing 
of the  year u p  to  June 15, 98 jo in t  s tock  companies, 
ap a rt fro m  banks, were floa ted w ith  an  aggregate 
cap ita l o f 102,340 m il lio n  kronen, whereas the  succeed­
in g  m o n th  w itnessed th e  f lo ta tio n  o f o n ly  11 companies, 
w ith  a ca p ita l o f  27,600 m il lio n  kronen. (W irtschaftliche  
Nachrichten, Neue Fre ie  Presse.)

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

A u s tr ia ’s fo re ign  trade  is g radua lly , i f  s lo w ly , 
p rov ing . The fo llo w in g  tab le  shows th e  re turns 
each o f the  f irs t  five  m onths o f the  year.

Import. Export.
164.2 72.5
164.2 72.5
172.2 88.2
182.2 101.5 
183.6 108.6 
866.4 443.3

lm -
fo r

Balance.
— 91.7
—  91.7
—  84
—  80.7
—  75 

-423.1

January 
February 
March ...
April ...
May
The five months 

A S ]the o ffic ia l re tu rns  g ive th e  figures fo r  Janua ry  and 
s t r - l^ a ry  to 8ether, th e  above figures are a rr iv e d  a t by  

mg the  average. ( W irtschaftliche Nachrichten.)

C O M P E T IT IO N  i n  T H E  IR O N  T R A D E .

w a n i6 iro n  and steel trade  has since the
th a nnf i  ° f t lle  D u h r crisis declined m uch m ore ra p id ly  
on th  la t  ^ zecko-S lovak ia , in  fa c t, the  la tte r  has, 
compo ,-m ar^ ets o f the  Succession States, th a t  is those 
a co ':SI|1Ĵ  A us tro -H un ga rian  E m p ire , gained
fo llo w ^  6*e '' i<:tory  over her A u s tr ia n  com pe tito r. The 
0 j. • tab le  shows th e  average e xp o rt each m o n th

> 7  products b y  the  tw o  countries (a) to  a l l  countries, 
aim + * Succession States du rin g  1923 and the  f irs t

1 er o f 1924 as com pared w ith  1922 ( in  1,000 to n s ) :—-

, (<*) (6)
>y average. Czecho- Czecho­

slovakia, Austria. Slovakia. Austria.
Monthl

quarter
1922
1923, 1st 

>> 2nd 
» 3rd 
>> 4th

1924, l st

Compared w ith  1922

decline mfCreaSe ° f  Czecno-esiovaKia's exports and. t r ie  
judged f  tll0Se ° f  A u s tr ia  qu a rte r b y  q u a rte r m a y  be 
f o r .. IOm t*1® above tab le . The p rin c ip a l m arke ts 
new o • s countries before the  R u h r crisis were in  the  
th e ir  ' ” ucce8siPn States, w h ich  to o k  m ore th a n  h a lf 

11011 expo rts . The success o f Czecho-Slovakia in

... 16 20 10 12
... 33 26 14 14
... 55 27 14 9
... 57 36 8 11
... 43 27 16 12
... 35 16 17 10

. . .+  19 —  4 +  7 —  2

th is  fie ld  appears fro m  th e  fo llo w in g  figures, w h ich  show 
th e  difference in  th e  m o n th ly  average o f th e  e x p o rt 
o f iro n  products b y  Czecho-Slovakia and A u s tr ia  
respective ly  to  each in d iv id u a l c o u n try  between Jan. 1, 
1923 and M arch 31, 1924, as com pared w ith  th e  m o n th ly  
average fo r  1922 (in  1,000 to n s ) :  exports  t o ;  H u ng a ry , 
Czecho-Slovakia, +  0.6 ; A u s tr ia , —  1.7 ; Poland, 
Czecho-Slovakia, —  0.4 ; A u s tr ia , —  0.3 ; Y ugo-S lav ia , 
Czecho-Slovakia, +  0.3, A u s tr ia , +  0.6 ; R um an ia , 
Czecho-Slovakia, + 4 .3 ,  A u s tr ia , — 0 .2 ; Czecho-Slo- 
v a k ia ’s exp o rt to  A u s tr ia , +  1.9, A u s tr ia ’s e xp o rt to  
Czecho-Slovakia, —  0.6 ; Czecho-Slovakia’s iro n  exports  
to  G erm any are +  7, w h ile  A u s tr ia ’s are —  3. I t  is, 
however, w e ll to  consider w h a t m arke ts  the  iro n  p roducts 
o f each o f these riva ls  f in d  a t home. The A u s tr ia n  
in d u s try  being m uch sm alle r, enjoys th is  advantage, 
th a t  i t  can m ore easily be sa tis fied  w ith  a home m arke t 
in  w h ich  i t  is p ro tected  b y  a  ta r if f  w a ll. O f la te  th is  
m a rke t has been a ve ry  good one, absorb ing d u rin g  th e  
f irs t  q u a rte r o f 1924 an average o f some 40,000 tons 
pe r m on th , m uch h ighe r th a n  in  1922. On the  o ther 
hand, the  pro tected hom e m a rke t is m uch too res tric ted  
to  p ro v id e  com pensation fo r  the  loss caused b y  the  
R u h r se ttlem ent to  th e  m uch m ore h ig h ly  p ro d u c tive  
Czecho-Slovak in d u s try , w h ich  m ust in  consequence 
f in d  ou tle ts  in  th e  D anube countries a t a ll costs. Th is 
is  perhaps th e  best exp lana tion  o f the  revu ls ion  o f the  
D anube m arke ts in  fa vo u r o f Czecho-Slovakia to  the  
d e trim e n t o f A us tria .

A u s tr ia  is also beginn ing to  fee l the  resu lts o f a lte red 
cond itions in  the  R u h r in  the  fo rm  o f renewed com ­
p e t it io n  on the  p a r t of Germ any. The red uc tio n  o f 
G erm an coal prices b y  20 per cent., the  prospect o f 
reduced rates on the  G erm an ra ilw ays, and the  measures 
be ing take n  b y  the  G erm an G overnm ent to  sup po rt the  
iro n  and steel industries  o f W estern G erm any in  th e ir  
e ffo rts  to  increase exports  p o in t to  a re v iv a l o f th e ir  
enterprise in  C entra l E urope. A lre ad y  in  the  e a rly  
m onths o f the  cu rre n t year, A u s tr ia ’s im p o rts  o f Germ an 
coal, iro n  and m ach inery  have apprec iab ly  increased. 
Prospects fo r  the  extension o f German iro n  and steel 
exports  are the  m ore favourab le  in  th a t  th e  Czech 
in d u s try  is engaged in  sup p ly ing  the  home m a rke t and 
the  o u tp u t o f the  P olish in d u s try  is, ow ing to  the  crisis 
th rou gh  w h ich  i t  is passing, m o m e n ta rily  a t a s ta n d s till. 
I t  is  w o rth y  o f note th a t  in  th e  f irs t  q u a rte r o f 1924 
A u s tr ia  im p o rted  fro m  G erm any a greater q u a n tity  
o f m in e ra l fu e l th a n  d u r in g  the  whole o f 1923. (Neue
Fre ie  Presse.-)

SOCIAL AND LABOUR CONDITIONS
COST O F L IV IN G .

The wholesale index num ber fo r  June was 6 per cent, 
low er th a n  in  M ay. There was a d rop  in  bo th  foo d ­
s tu ffs  and m anufactured products.

T h is  decline in  the  in de x  num ber o f wholesale prices 
n a tu ra lly  affects the  re ta il in de x  num ber w h ich  du ring  
th e  period June 15 to  J u ly  14 records a d rop  o f o n ly  a 
s lig h t one. I f  no change is shown in  the  index of c lo th ­
in g  and dw e lling , food prices have dropped 0.67 per cent., 
lig h t in g  and heating 0.11 per cent., m ak ing  a decline 
in  the  general index o f 0.42 per cent. U p  to  the  m idd le  
o f June an increase o f 2 per cent, as com pared w ith  the  
previous period was recorded. (W irtschaftliche N ach­
richten. )

U N E M P L O Y M E N T , E M IG R A T IO N , A N D  T R A D E  
U N IO N  M E M B E R S H IP .

A t  th e  beginning o f June the num ber o f w orkm en 
in  rece ip t o f re lie f th ro u g h o u t th e  c o u n try  was 68,475, 
o f w hom  37,651 belonged to  V ienna. These figures 
show  a decline as com pared w ith  the  beginn ing o f M ay 
o f 17 per cent, fo r  A u s tr ia  and  11 per cent, fo r  V ienna. 
A  fu rth e r m arked decrease occurred d u rin g  June. The 
p rin c ip a l decreases are shown in  the  m eta l, ho te l and 
ha irdressing industries, and in  un sk illed  labour. The 
extensive road and b u ild in g  w orks now  being under-
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taken  in  V ienna account fo r  the  increase o f em p loym ent 
o f un sk illed  la bo u r and workers in  the  m e ta l trades.

Accord ing to  the  em ig ra tion  office re turns the  num ber 
o f overseas em igrants in  June was o n ly  94, and d u rin g  
the  f irs t h a lf o f the  year 1,058 as against 7,843 in  the  
f irs t  h a lf of 1923, a decline la rge ly  a ttr ib u ta b le  to  the  
re s tr ic tio n  o f im m ig ra tio n  in to  th e  U n ite d  States.

The re p o rt of the  A u s tr ia n  L a bo u r Com m ission shows 
th a t  on Dec. 31, 1923, the  num ber o f member's belonging 
to  47 trade  un ions and 8 loca l la bo u r associations was 
896,703 as against 1,049,949, d is tr ib u te d  am ong 49 
general and 14 loca l associations a t the  end o f 1922. 
Thus the  fa ll in g  o ff o f the  num ber o f un ion  w orkm en 
and employees am ounts to  14.59 per cent. I n  V ienna 
th e  num ber o f members o f trade  unions declined fro m  
509,229 a t the  end o f 1922 to  454,625 a t the  end o f 1923. 
( W irtschaftliche Nachrichten.)

CZECHOSLOVAKIA
FINANCE

T H E  B A N K S  I N  1923.
The yea r 1923, w rites  D r. J . H rase in  th e  Gazette de 

Prague, opened inausp ic ious ly  fo r  th e  Czecho-Slovak 
banks. Three banks o f fa ir ly  good s tand ing, in c lud in g  
the  Bohem ia B ank, w h ich  has a branch in  Paris, were 
com pelled to  suspend paym en t. T h e ir  d ifficu ltie s  
were caused b y  economic circum stances com m on to  a l l 
bank ing  centres, especia lly the  ra p id  and unexpected 
changes in  the  pos ition  o f in d u s try  and the  fluc tua tions  
o f the  exchange. Energe tic  measures adopted a fte r 
these fa ilu res, fo r  th e  p ro te c tion  o f sm a ll depositors, 
soon restored p u b lic  confidence in  the  banks. O ther 
banks o f o ld  s tand ing  and s o lid ly  established su rv ived  
the  yea r w ith o u t undergoing th e  least crisis, and even 
consolidated th e ir  po s ition  b y  developing th e ir  re la tions 
w ith  fo re ign  countries. The fo llo w in g  survey deals 
w ith  the  leading banks endowed w ith  a ca p ita l o f 100 
m illio n  kronen and upw ards w h ich are : the  B a n k  of 
In d u s try  and A g ricu ltu re  o f Bohem ia (210 m il l io n s ) ; 
Z ivnostenska B anka  (200 m illio n s ) ; D iscoun t B an k  o f 
Bohem ia (200 m il l io n s ) ; U n io n  B an k  o f Bohem ia 
(200 m illio n s ) ; B an k  o f A g ricu ltu re  and In d u s try  o f 
M orav ia  (120 m il l io n s ) ; and the  B a n k  o f C redit o f 
Prague. The Anglo-Czecho-S lovak B an k  (120 m illio ns ) 
has n o t y e t published its  balance-sheet. The banks 
reduced in  1923 th e ir  liq u id  assets and deemed advisable 
a fte r the  crisis of 1922 to  increase th e ir  b i l l  d iscounting  
business, d ra fts  and securities. The d iscount d e p a rt­
m en t o f the  Z ivnostenska B anka and o f the  D iscoun t 
B a n k  show a considerable increase. C erta in  banks 
reduced th e  cred its  granted b y  the m  by  10 per cent., 
others adopted even m ore s tr in g e n t measures. The 
banks in  general rendered th e ir  assets m ore rea d ily  
realisable b y  reducing th e ir  advances to  in d u s try  and 
b y  exacting  paym en t o f th e  debts due to  the m  fro m  
m anufacturers. The deposits s lig h t ly  increased du rin g  
the  year, a p ro o f o f the  continuance o f the  s p ir it  o f pu b lic  
t h r i f t  and o f the  pu b lic  confidence in  the  banks. Never 
before the  war were the  am ounts en trusted to  the  
banks on curren t and deposit accounts so h igh  in  re la ­
t io n  to  th e ir  ca p ita l as th e y  are to -da y , w ith  the  resu lt 
th a t some banks are in c lin ed  to  increase th e ir  cap ita l. 
I n  1923 tw o  of the  banks under rev iew  increased th e ir  
ca p ita l b y  50 m illio n  and a th ird ,  the  U n io n  B an k  o f 
Bohem ia, b y  40 m illio ns . The reserve funds were also 
genera lly  increased d u rin g  the  year. The share cap ita l 
in  1922 am ounted to  6.7 per cent, o f the  ca p ita l en trusted 
to  the  banks and in  1923 to  6.1 per cent. The reserve 
funds am ounted to  63 per cent, o f th e  share cap ita l in  
1922 and to  66 per cent, in  1923. The business o f the 
banks n o t hav ing  d im in ished, th e y  were unable to  
reduce th e ir  expend itu re  on s ta ff and m a te ria l. On 
the  o th e r hand, considerable p ro fits  were made on the  
sale o f securities purchased the previous year a t cheaper 
rates. T h is  goes to -s w e ll the  aggregate p ro fits  w h ich 
rose fro m  95 to  121 m illio n  kronen. T h is  increase in  
gross p ro fits  is counterbalanced b y  taxes, general and

local, w h ich  showed a rise o f 30 per cent, as compared 
w ith  the  previous year. F o r th is  reason d iv idend  
rem ained p ra c tic a lly  unchanged, and thanks  to  th is  
steadiness the  shares o f the  leading banks are as m uch 
in  request as securities w ith  fixed  in te res t and th e ir  
quota tions are fa r  fro m  show ing the  same v io le n t 
fluc tua tions as those o f in d u s tr ia l shares.

T h is  general and som ewhat superfic ia l su rvey is 
supplem ented b y  the  fo llo w in g  m ore deta iled s ta tem ent 
o f the po s itio n  of the  Prague banks in  the  same year by  
D r. F rie d rich  W e il in  the  Neue F reie Presse. D u rin g  
1923 every branch o f in d u s try  w ith o u t exception was 
in vo lve d  in  d ifficu ltie s  to  w h ich  a num ber o f sound 
undertak ings succumbed. N o disaster was suffered 
b y  an y  Prague bank (the fa ilures referred to  b y  D r. 
Hrase presum ably occurred in  the  provinces), b u t the 
s itu a tio n  o f the  Czeska B a n k  was ve ry  c r it ic a l fo r  a tim e , 
and the  B u ilde rs ’ B a n k  was also in  d ifficu ltie s  fo r  some 
m onths, b u t bo th  were saved b y  assistance fro m  the 
M in is try  o f Finance. There is an undoubted tendency 
in  Prague unosten ta tious ly  to  e lim ina te  unsound 
banks founded du rin g  and since the  war. The fo llo w in g  
tab le  shows (a) the  share cap ita l, (6) the  am ounts a t 
w h ich  the  accounts were balanced a t the end of 1923, 
(c) gross p ro fits , (d) ne t p ro fits , (e) percentage o f ne t 
p ro fits  to  share cap ita l, ( / )  percentage o f d iv ide nd  of 
the  leading Prague banks (the f irs t  fo u r in  m illio n s  of 
k ro n e n ):—-

(a) (b) (c) (Ą (e) (/)
Zivnostenska Banka 200 4,907 362.8 47.83 23.92 14
Discount Bank of Bohemia 200 4,036.7 190.3 35.93 17.97 14
Union Bank of Bohemia... 
Bank of Industry and Agri­

160 3,110.7 218.9 32.73 20.45 14

culture of Bohemia ... 210 2,854.7 193.4 25.2 12.00 8
Prague Credit Bank 
Bank of Commerce and

100 2,009.2 144.5 25.25 25.25 14

Industry
General Bohemian Associ­

80 1,735.8 85.7 15.92 19.60 10

ated Bank ... 
Commercial Bank of

75 1,003.9 87.6 9.66 12.88 8

Bohemia 75 1,014.4 84.7 13.94 18.58 7
Czech Agrarian Bank ... 60 1,073.3 76.7 6.09 10.15 4
German Agrarian Bank 32 533.2 51.2]: 2.27 7.09 5

The U n io n  B an k  o f Bohem ia and the  D iscoun t B a n k  
o f Bohem ia, the  tw o  great G erm an banks, whose 
business is la rge ly  in d u s tr ia l, b o th  suffered loss th rou gh  
th e ir  in d u s tr ia l customers, m any o f w h ich  have no t 
y e t been recovered. A l l  banks w ith o u t exception 
adopted d u rin g  the  period o f in fla t io n  a m is taken  
c red it po licy . The indebtedness o f in d u s try  to  the  
banks is enormous, and weighs w ith  special seve rity  on 
German undertak ings against w h ich  the  B ank ing  
O ffice’s p o licy  o f w ith h o ld in g  cred it is ch ie fly  d irected. 
B y  these m ethods the B an k in g  Office pursues a na tiona l 
p o licy , o f w h ich  German banks and German in d u s try  
are equa lly  the  v ic tim s .

I f  the  ex te n t o f business can be gauged b y  the  balances 
shown b y  the  balance-sheets the  Z ivnostenska B anka 
again takes f irs t place. D u rin g  the  year i t  to o k  up , so 
to  speak, a defensive po s ition  and managed its  p ro p e rty  
acquired d u rin g  the  boom  period w h ich  succeeded the 
revo lu tio n  w ith  considerable s k il l.  Persistent rum ours 
are a floa t as to  com ing changes in  the  managem ent of 
th is  bank, and D r. Hoclac, the  secretary of the  Czech 
In d u s tr ia l Association, is c ited  as a favo u rite  candidate 
fo r  an im p o rta n t post on the  a d m in is tra tion . The 
Z ivnostenska B anka set the  exam ple to  the  o the r banks 
o f beginn ing to  reduce gross and ne t p ro fits , w h ich  in  
1922 had reached th e ir  m ax im um . I f  credence is to  
be placed in  its  repo rt, th is  bank m ust do a ve ry  m oderate 
business on th e  Bourse, so unconv inc ing  are its  figures 
in  th is  respect, b u t i t  is so certa in  o f its  pos ition  th a t  in  
d raw ing  up  its  balance sheet i t  can a ffo rd  to  d isregard 
the  feelings o f the  pub lic . On the  o th e r hand, abroad 
i t  leaves no stone un tu rne d  to  m a in ta in  its  rep u ta tio n  
acquired th rou gh  the  false assum ption on the  p a rt of 
m any fore ign banks o f being a S tate bank. F o rm erly  
th is  bank alone conducted c red it operations abroad on 
beha lf o f the  Czech G overnm ent. I t  has now  been 
deprived o f th is  fu n c tio n  b y  the  B an k in g  Office o f the  
M in is try  o f Finance. B y  a ta c it  agreement between
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the Z ivnostenska B anka, the  D iscoun t B an k  of Bohem ia, 
and the  U n io n  B a n k  o f B ohem ia th e ir  d iv idends  th is  
year have been m a in ta ined  a t an equal figu re, the  same 
as las t yea r’s, a circum stance w h ich  has caused the  o ther 
banks also to  keep up  las t yea r’s d iv idends w h ich  
otherw ise th e y  w o u ld  p ro b a b ly  have reduced. Banks 
outside Prague are m ore o r less loca l in s titu tio n s , 
a lthough tw o  B ru n n  banks, the  D iscoun t B an k  of 
M oravia , and the A g ra ria n  B a n k  of M o rav ia  s tand o u t 
p ro m in e n tly  am ong them .

D u rin g  the  cu rre n t year the  Prague banks are pessi­
m is tic , a lthough  there  is a considerable difference 
between the pessim ism  o f Prague and th a t  o f V ienna. 
The in d u s tr ia l crisis in  Czecho-Slovakia is n o t so acute 
as in  the  ne ighbouring  States, b u t the  la tte r  reacts 
e ffec tive ly  and d ire c tly  upon business and consequently 
upon bank ing  in  Czecho-Slovakia.

TRADE
e x h ib it io n s  a n d  f a ir s .

The fo u rth  fa ir  a t  B ra tis la v a  (Czecho-S lovakia’s 
connecting l in k  w ith  the  B la ck  Sea and N ear East, 
whence the  fa ir  is o ften  described as the  O rien ta l fa ir )  
w i l l  be he ld  fro m  A ugust 23 to  Septem ber 2. I ts  chief 
sections w i l l  represent the  fo llo w in g  industries : bu ild in g , 
e lectrica l engineering, m echan ica l engineering, m e ta l­
lu rg y , wood and fu rn itu re , lea ther, c lo th in g , office 
fu rn itu re , popu la r a r t ,  fan cy  and spo rting  goods, toys, 
chemicals, glass je w e lry , provis ions, m usica l ins trum en ts . 
Special exh ib ition s  w ill also be organised b y  the  Czecho­
s lo va k  G overnm ent and p riva te  bodies. The posta l 
e xh ib itio n  w i l l  be p rov ided  w ith  a wireless sta tion .

V is ito rs  to  the  fa ir  w i l l  p ro fit  b y  a reduction  o f 33 
per cent, in  th e  rates and fares on th e  ra ilw ays of 
Czecho-Slovakia and some o ther countries ; fo r  instance, 
Yugo-S lavia  has agreed to  a reduc tion  o f 50 per cent, 
on fares and rates fo r  passengers and goods proceeding 
to  the  fa ir. The usual im p o rt and  exp o rt fa c ilit ie s  
w i l l  be granted , and a Customs Office and Office of 
Im p o r t and E x p o rt in  the  fa ir  its e lf  w i l l  be a t the  
disposal o f the  pub lic . (Exporta teur F rança is.)

F or the  n in th  Samples F a ir  to  be he ld  a t Prague fro m  
Sept. 21 to  28 ne x t, th e  Y ugo-S lav ra ilw ays are g ra n tin g  
a reduction  of b o th  passenger fares and fre igh ts  to  the  
exten t o f 50 pe r cent. The R um an ian  ra ilw ays are 
gran ting  a 50 per cent, reduc tion  o f fares, the  passenger 
Paying the  fu l l  ou tw a rd  fare fo r  his t ic k e t w h ich  is then  
available fo r  the  re tu rn  jo u rn ey  w ith o u t fu r th e r charge.

zecho-Slovak ra ilw ays g ra n t a 33 per cent, reduction, 
p  depu ta tion  of 30 representing th e  M u n ic ip a lity  of 

epenhagen w il l  v is it  the  F a ir. Special depu ta tions 
Me a'K°  a ttend  from. France, G erm any, I ta ly ,  H o lla nd , 

exico, Colum bia and o ther countries. (Central E u ro ­
pean Observer.)

INDUSTRY
C O N D IT IO N S  IN  V A R IO U S  IN D U S T R IE S .

A  repo rt on the  p re va ilin g  s itu a tio n  in  the  te x tile  
,ra  e w h ich  appears in  the  N d ro d n i L is ty  states th a t the  
avourable conditions in  the  co tton  y a rn  m a rke t con- 

• A l l  the  sp inn ing  m ills  are a t w o rk , the  m a jo r ity
, eed  do ing ove rtim e. Stocks on hand are n o t v e ry  

r ge> and in  v iew  of the  s tringency on the  m oney m a rke t 
® °s t of the  m ills  are w o rk ing  on a cash basis. The 
^  trac ê sa tis fac to ry , sales to  E ng land and H o i*

States
m a in ta in in g  th e ir  le ve l w h ile  those to  th e  B a ltic

R um an ia  and Y ugo-S lav ia  show im p rovem en t.QJ 1
Jri es *° G erm any on the  o th e r hand have declined and 
acc'UI ac*UTers ah °  find  i t  d iff ic u lt  to  get in  ou ts tand ing  
triu |Uln^S ^rom  th a t coun try . I n  o ther branches o f the  
m ill,6 t '1<3re *s no de te rio ra tion , the  w eaving and p r in t in g  
W elf _ yb tg  steady w o rk , w h ile  prices on the  whole are

m ainta ined.
Ob n  t *le hardw are trade , says th e  Central European  

the  factories tu rn in g  o u t enam el goods are 
wo ^  G erm any’s in a b il i ty  to  com pete and are
bei ' 1 rii"r ° n  t im e . Considerable e xp o rt business is 

m8 done w ith  A m erica , E ng land, F rance and the

F a r E ast. E m p lo ym e n t in  the  iro n  trade  is unsa tis ­
fa c to ry , bo th  in la n d  and exp o rt orders ha v in g  rece n tly  
fa lle n  o ff, the  la tte r  la rg e ly  in  consequence o f th e  trade  
s tagna tion  in  the  Succession and B a lkan  States. The 
hosiery trade  has o f la te  made a  ra p id  recovery and 
business is ve ry  b risk . A  large exp o rt trade  is being 
done w ith  m arkets w h ich  were fo rm e rly  the  m onopo ly  
o f the  German hosie ry trade. I n  lea the r the  home 
trade  is fa ir ly  sa tis fa c to ry  and the boot and shoe 
factories are w e ll em ployed. E x p o rt trade  is slack, 
th e  P o lish  and H u ng a ria n  m arke ts  being p ra c tic a lly  
closed against Czecho-Slovak products.

A ccord ing to  Carpathia, the  organ of the  t im b e r trade , 
prices in  the  in la n d  m a rke t are m a in ta ined , and the 
dem and fo r  various categories o f t im b e r is such th a t a 
sa tis fa c to ry  au tum n  business m ay be looked fo rw a rd  to . 
Orders fro m  France and H o lla n d  are unacceptable 
ow ing  to  the  low  prices offered. W ith  E ng land  some 
business is being done despite the  s tr ik e  in  the  bu ild in g  
trade.

The s itu a tio n  in  the  m usica l in s tru m e n t trade in  the  
n o rth  o f Bohem ia w h ich  em ploys abou t 60,000 hands 
has o f la te , says th e  Bohemia, considerab ly im p roved , 
and the  in d u s try  is regain ing its  o ld  m arke ts.

FRANCE
FINANCE

R E V E N U E  R E T U R N S .
The taxes collected in  June under th e  general B udge t 

estim ates am oun t to  Fr.2,122,133,400, o f w h ich  
Fr.120,959,500 are de rived  fro m  exceptiona l sources, 
in c lu d in g  the special w a r p ro fits  ta x  o f F r. 76,202,300. 
T h is  leaves Fr.201,173,900 as the  proceeds of o rd in a ry  
perm anent ta x a tio n  fo r  the  m on th , representing an 
increase of F r .536,604,200 as com pared w ith  June 1923. 
The increase fo r  the  f irs t  s ix  m onths of the  year am ounts 
to  Fr.2,544,267,000. The y ie ld  fro m  th e  m a in  sources 
o f revenue fro m  in d ire c t ta x a tio n  fo r  June and the  
f irs t  s ix  m onths o f the  yea r is as fo llow s (in  m illio n s  of 
francs) : in d ire c t taxes and m onopolies fo r  June, 
1,464.1, an increase o f 188.5 as com pared w ith  June 
1923 and o f 35.6 as com pared w ith  estim ates and fo r  
the  f irs t  s ix  m onths o f th e  yea r, 9,314.3, an increase o f 
1,785.6 on th e  f irs t h a lf o f 1923 and o f 1,013.9 on the  
second h a lf ; tu rn o v e r ta x  fo r  June, 321, an increase 
o f 79.5 on June 1923 and o f 179 on the  estim ates and 
1,905.4 fo r  the  f irs t s ix  m onths of the  year, an increase 
o f 526.1 (38 per cent.) on th e  f irs t  s ix  m on th sm f 1923, 
o f 268.8 (16 per c e n t.) on  the  second ha lf, and o f 413 
on estim ates ; du ties on the  reg is tra tio n  o f the  transfe r 
o f p ro pe rty , stamps on s tock  exchange transactions, ta x  
on incom e fro m  securities, lu x u ry  ta x  on sales between 
p r iv a te  persons n o t be ing traders, in  a ll,  fo r  June, 
493.6, an increase o f 48.1 on estim ates and o f 88.8 on 
June 1923, th is  increase being la rge ly  a ttr ib u ta b le  to  
th e  ta x  on incom e fro m  securities ; Customs, inc lud ing  
du ties  on m in e ra l o il, spices, pa ra ffin , p e tro l, benzoline.

BARCLAYS BANK
LIMITED.

Head Office— 54, L O M B A R D  ST., LO N D O N , E.C.3, 
and over i ,750 Branches in England and Wales.

Authorised Capital .........................£20,000,000
Issued and Paid-up Capital -  -  -  £15,592,372 
Reserve Fund - - - - - - -  £8,250,000
Deposits (30th June, 1924) -  -  -  £295,698,105

The Bank has agents and correspondents in  all 
the principal towns throughout the W orld, and 
transacts every description o f B ritish  and Foreign 

Banking business.

EXECUTORSHIPS and TRUSTEESHIPS 
UNDERTAKEN.
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sugar and sa lt, fo r  June, 220.6, be ing be low  estim ates, 
b u t 1 per cent, above the  y ie ld  fo r  June 1923 ; in d ire c t 
loca l taxes, in c lu d in g  du ties  on a rtic les  of consum ption  
lev ied b y  the  Excise jo in t ly  w ith  th e  Customs, 427.6 
fo r  June, an increase o f 17.7 on June 1923 and  a decline
o f 11.5 on estim ates, due ch ie fly  to  the  fa ll in g  o ff o f 
du ties on w ine and s p ir its  ; Post Office (no t inc luded  
in  the  above), 109.5 fo r  June, be ing 3.7 be low  estim ates 
and 14.6 be low  th e  receipts fo r  June 1923.

The to ta l revenue collected b y  the  T reasu ry  m o n th  
b y  m o n th  d u rin g  the  f irs t  s ix  m onths o f th e  yea r is 
shown be low  (in  m illio n s  o f fra n c s ) :—

January ..........................  2,296.0
February 
March 
April ... 
May ... 
June ...

1,980.3
2,110.6
2,399.7
1,968.6
2,122.1

12,877.4
To th e  to ta l fo r  the  s ix  m onths, d irec t taxes con­

tr ib u te  Fr.2 ,372 m il l. ,  in d ire c t taxes and monopolies 
Fr.9,314.3 m il l. ,  D o m a in  lands F r.73 m il l.

M . M aurice K e lle rsohn , com m enting  on the  above 
re tu rns  in  the  In fo rm a tio n  F inanc ibre , considers them  
to  be o f supreme im portance  as an in d ic a tio n  o f the  
c o u n try ’s fina nc ia l fu tu re . A t  f irs t  s igh t, he w rites , the  
figures appear m ore sa tis fa c to ry  th a n  those fo r  M ay, 
2,122 m ill,  as against 1,968 m ill. ,  be ing nearly  equal to  
th e  m o n th ly  average o f 2,231 fo r  th e  pe riod  fro m  
O ctober to  A p r il,  a re su lt the  m ore rem arkab le in  th a t 
the  exceptiona l revenue is represented o n ly  b y  Fr.120.9 
m ill,  as against Fr.267.9 m il l,  fo r  M ay, leav ing  a sum  of 
Fr.2,001 m il l,  in  respect o f o rd in a ry  revenue as against 
F r. 1,700 m il l,  fo r  M ay. F ro m  these resu lts revenue 
appears to  be stab le. The increase of some F r.300 m ill,  
fro m  one m o n th  to  the  o th e r m ay  be a ttr ib u te d  a lm ost 
e n tire ly  to  th e  increased y ie ld  fro m  d irec t ta x a tio n , 
w h ich  has risen fro m  Fr.272.2 to  Fr.523.4 m ill. ,  an 
increase o f Fr.251.1 m ill.  The share in  the  to ta l 
increase con trib u te d  b y  in d ire c t taxes, monopolies and 
D o m a in  lands is in s ign ifican t, being o n ly  F r.49.3 m il l.  
I t  is n o t open to  d o u b t th a t  the  im p roved  y ie ld  fro m  
d irec t ta x a tio n  is to  be ascribed m a in ly  to  the  recovery 
o f arrears p r io r  to  1924, under th e  th re a t of charg ing in te ­
rest on the  am oun t in  a rrear fo r  th e  benefit o f the  T reasury. 
There we have a cause o f increase, n o t to  be un de r­
estim ated indeed, b u t som ewhat exceptiona l. The 
re a lly  s ig n ifica n t figures fro m  the  p o in t o f v ie w  o f the  
re la tio n  between the  T reasu ry  rece ipts and th e  business 
a c t iv i ty  o f th e  c o u n try  are those o f the  in d ire c t taxes 
and m onopolies, w h ich  show b u t a v e ry  s lig h t increase. 
The im p o rta n t p o in t to  no te  is th a t  h ith e rto  th e  im p o ­
s it io n  o f the  s u rta x  a t the  end o f M arch  has n o t produced 
an y  appreciab le increase in  th e  y ie ld  fro m  those taxes 
w h ich  appeared m ost lik e ly  to  respond to  i t .  I f ,  the re ­
fore, the  y ie ld  fro m  these ta x  sources o f revenue has 
n o t im p roved , a lthough  the  ta x  has been raised b y  a 
f if th ,  i t  means th a t  th e y  have declined in  q u a n tity  and 
value. In  o th e r words business has n o t recovered 
fro m  the  b low  w h ich  i t  received in  th e  fo rm  o f the  too  
ha s ty  res to ra tion  o f th e  va lue o f the  currency in  M arch 
and A p r il.  I t  w i l l  be no ted th a t  th e  s lig h t im p rove ­
m en t in  the  y ie ld  fro m  in d ire c t taxes corresponds 
exa c tly  to  th e  recovery of the  fo re ign  exchanges. The 
J u ly  re tu rn s  w i l l  benefit b y  th e  num erous q u a rte rly  
taxes fa ll in g  due fo r  co llection . B u t th e  m o n th ly  y ie ld  
shou ld  show an increase o f a t least 20 per cent, on  the 
average y ie ld  fro m  O ctober to  M arch , th a t  is  to  say, 
before the  a p p lica tio n  o f th e  su rtax .

INDUSTRY
T H E  S U P R E M E  C O U N C IL  O F  C O M M E R C E  
A N D  IN D U S T R Y .

M . Loucheur, the  M in is te r o f Commerce and In d u s try  in  
M . P oincare ’s reconstructed G overnm ent, had prepared 
a scheme fo r  the  ap po in tm en t o f a Supreme Council of 
Commerce and In d u s try , w h ich  has now  been com ple ted 
b y  th e  present G overnm ent and pub lished  in  th e  fo rm  
o f a M in is te r ia l Decree b y  M . Loucheu r’s successor, M. 
Raynaldy, th e  substance of which is as follows :—

(Clause 1 does n o t appear in  the  o r ig in a l F rench .) 2. 
A  Supreme Council o f Commerce and  In d u s try  is ap ­
po in te d  a t th e  M in is try  o f th a t  name, th e  func tions  of 
w h ich  are to  consider and advise on a l l questions 
a ffec ting  commerce and in d u s try  su b m itte d  to  i t  b y  the  
M in is te r, and to  h o ld  w ith  his a u th o r ity  enquiries a ffec t­
in g  commerce and in d u s try  ; th e  Council sha ll m eet a t 
least once every th ree  m onths. 3. The Council sha ll 
be composed o f the  fo llow ing  persons : the  Presidents 
o f th e  commissions o f commerce and o f the  Customs 
o f the  Cham ber and Senate, and the  reporters on trade  
to  th e  F inance Commissions o f b o th  these bodies ; 
fifte e n  Presidents o f loca l Chambers o f Commerce and 
o f loca l E conom ic Associations ; th e  P resident o f the  
Banque N a tiona le  d u  Commerce E x té r ie u r ; the  
P resident o f th e  Cham ber of Commerce o f the  Seine 
(Paris) ; a representa tive  o f the  N a tio n a l C om m ittee  of 
F ore ign T rade Councillors ; a representa tive  o f the  
General C onfederation o f P rod uc tio n  ; a representative 
o f the  General Confederation o f L a bo u r ; a rep re ­
sen ta tive  o f the  F rench C om m ittee o f E x h ib itio n s  ; a 
representa tive  o f th e  N a tio n a l Associa tion o f Econom ic 
E xpans ion  ; a representa tive  o f th e  Association of 
In d u s try  and A g ric u ltu re  ; a representa tive  o f the  
R epub lican  C om m ittee  o f Commerce, In d u s try  and 
A g r ic u ltu re  ; a representa tive  o f the  Com m ittee o f the  
Association o f T raders, Commission Agents and F ore ign 
T rade ; tw o  representatives o f po pu la r banks ; f i f t y - 
s ix  economists and persons engaged in  commerce and 
in d u s try . 4. M embers are appo in ted  fo r  a te rm  of 
tw o  years b y  an o rder o f th e  M in is te r, and m ay, on good 
reasons be ing shown, be represented b y  a subs titu te . 
5. The d irec to rs  o f th e  Centra l A d m in is tra tio n  and the  
ch ie f o f th e  C abinet o f th e  M in is te r o f Commerce sha ll 
be ex o ffic io  members o f the  Council. 6. Power to  
th e  M in is te r to  ap po in t one o r m ore vice-presidents 
to  preside in  h is absence over th e  general m eetings o f 
the  Council. 7. Pow er to  the  M in is te r to  d iv id e  the  
Council in to  th ree  sections, commerce, in d u s try  and 
econom ic organ isa tion , each o f w h ich  sha ll be com petent 
to  deal w ith  a l l  questions su b m itte d  to  i t  b y  the  M in is te r, 
the  fu l l  Council o r the  perm anent com m ittee  re ferred to  
below . 8. The cha irm en o f and reporters to  the  
various com m ittees a ttached  to  the  M in is try , and o the r 
specified offic ia ls, m ay  be heard b y  the  Council on 
questions w ith in  th e ir  p rov ince, and sha ll have a r ig h t 
to  vo te  on such questions. 9. A  perm anent com m ittee  
consis ting o f th e  presidents o f th e  sections, tw o  repre­
sen ta tives o f each section chosen b y  the  M in is te r, and 
th e  ex o ffic io  members of the  Council sha ll represent 
th e  C ouncil in  its  re la tions w ith  the  M in is te r. (Journée 
Industrie lle . )

T H E  C O T TO N  IN D U S T R Y  I N  1923.

The num ber o f spindles and looms a t present em ployed 
in  the  F rench c o tto n  in d u s try  m ay  be d is tr ib u te d  among 
the  various branches o f th e  in d u s try  as fo llow s : sp in ­
n ing , 9,605,000 spindles, 1,225,000 w ind ing  spindles, 
182,000 pow er loom s, and 25,000 hand  loom s, fro m  
w h ich  m ust be deducted 225,000 spindles, 12,000 w ind ing  
spindles, and 6,000 pow er loom s destroyed d u rin g  the  
w a r and n o t replaced b y  the  end o f 1923. T he  o u tp u t 
in  1923 reached some 22,000 m e tric  tons o f c o tto n  
yarns and 11,200,000 lengths o f fa b ric  o f 100 m etres. 
A m erican  raw  co tto n  used in  th e  m ills  shows a decline 
in  fa vo u r o f co tto n  o f o th e r o rig in . I n  1912-13 the  
F rench m ills  consumed 806,000 bales o f A m erican  
c o tto n  o r 79.8 per cent., 95,000 bales (9.4 pe r cent.) of 
In d ia n  co tton , 80,000 bales (7.9 per cent.) o f E g yp tia n , 
and 29,000 bales (2.8 pe r cen t.) o f o th e r co tton . In  
1920-21 w ith  a reduced to ta l consum ption  b y  the  F rench 
m ills , th a t  o f A m erican  co tton  had fa lle n  to  583,000 
bales, b u t in  the  fo llo w in g  year the  consum ption  o f 
A m erican  co tto n  had  d e fin ite ly  declined in  re la tio n  to  
th a t  o f o th e r co ttons, th e  p ropo rtions  being : A m erican  
77.2 per cent., In d ia n  11.5 per cent., E g y p tia n  7.1 per 
cent., o th e r va rie ties  4.1 pe r cent. I n  the  las t c o tto n  
season, 1922-23, the  decline had  become s t i l l  m ore 
marked, the  figures being : American c o tto n  790,000
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bales (67 pe r cen t.), In d ia n  107,000 (14.5 pe r cent.), 
E g y p tia n  93,000 (7.3 per cent.), o th e r va rie ties  126,000 
(10.7 per cent.). F in a lly ,  a t  th e  beg inn ing o f the  
cu rre n t yea r, th e  h ig h  A m erican  prices had  caused 
m anufacturers to  seek th e ir  raw  m a te ria l elsewhere.

A t  the  present t im e  the  in d u s try  em ploys 200,000 
hands, and i f  la bo u r cond itions in  1923 were favourab le  
i t  is b y  no means ce rta in  th a t  th e  c u rre n t year w i l l  
pass o ff w ith o u t in c id e n t, a lthough , thanks  to  the  
increased use o f m ach inery , the  d a ily  o u tp u t per w o rk ­
m an was m a in ta ined  a t th e  same leve l as before the  w ar. 
The em ployers in  general are opposed to  the  e igh t-hou r 
day. A  shortage o f labour, due to  th e  w a r and la ck  of 
apprenticesh ip , w i l l  have to  be reckoned w ith , especially 
in  th e  n o rth . T o  the  la bo u r crisis m us t be added the  
housing crisis, w h ich  has com pelled em ployers to  b u ild  
houses fo r  th e ir  w o rkm en a t heavy cost, w h ich  th e y  le t 
to  the m  ve ry  cheaply, sometimes a t a re n t o f F r.2 .50 
per room  a m on th . I n  th e  R o ub a ix -T ou rco ing  d is tr ic t  
the  ra te  o f wages per h o u r was as fo llow s on A p r i l  1 
las t : w o rkm en F r.1 .9 , weavers F r.2 .5 . { Ib id .)

SOCIAL AND LABOUR CONDITIONS
COST O F L IV IN G .

The M in is try  o f L a b o u r has ju s t pub lished the  fo llo w ­
in g  index  num bers o f wholesale prices com piled b y  the  
S ta tis tiq ue  Générale de la  France. The index  num bers 
are based on prices ru lin g  a t th e  end o f each o f the  
m onths g iven , those fo r  June being prov is iona l, the

General Index 
Foodstuffs.

Total ‘ ...............
Vegetable foods ... 
Animal foods 
Sugar, coffee, cocoa

Industrial Material. 
Total
Minerals and metal
Textiles ...............
Various

1914 =  100 ):—  
Articles. June. May. April.

... (45) 474 468 459

... (20) 426 425 423

... (8) 417 423 392

... (8) 406 401 424

... (4) 492 4S8 491

... (25) 517 506 492

... (?) 456 440 431

... (6) 650 653 594

... (12) 474 456 467
( Journée Indus trie

GERMANY
POLITICAL AND GENERAL

T H E  F IN A N C IA L  T R E A T Y  W IT H  C H IN A .

. tre a ty  between G erm any and China, w h ich  was 
mgned on June 7, is  the  resu lt o f long and d iff ic u lt  
im &otiations and m arks the  fin a l res to ra tion  o f peace 

etweeri the  tw o  countries. The agreem ent settles the  
ffiiestiong o f Chinese w a r cla im s and o f confiscated 

einoan p ro pe rty . The cla im s o f G erm an na tiona ls  in  
respect of p r iv a te  p ro p e rty  liq u id a te d  in  China are 
^  m quished in  p a r t se ttlem ent o f paym ents due fro m  

ernaany i n  Chinese ra ilw a y  bonds, an d  th e  German 
government its e lf  undertakes the  com pensation of its  

na tionals. A n y  rem a in ing  G erm an p r iv a te  p ro p e rty  
m  its  possession is released b y  the  Chinese G overnm ent.
■ e la tte r  resumes the  service of Chinese S tate loans 
issued in  G erm any. T h is  w i l l  be done b y  pa ym en t o f 

erest coupons on the  reorgan isa tion  loan w h ich  fa l l  
bo6 i**1 ° r  a t̂e r  J u ly  7, 1924, w h ils t  coupons and lo tte ry  
a r^  s ° n the  th ree  ra ilw a y  loans due before Oct. 1, 1924, 
a ir  °  k 0 g ra d u a lly  p a id  o ff to  the  e x te n t of one yea r’s 

lea^  m  each year. A l l  coupons and lo tte ry  bonds 
Ta blo a fte r Oct. 1, 1924, w i l l  be m e t as th e y  fa l l  due. 

t h S6(T!11Ĉ im p n rta n t section of th e  agreem ent re lates to  
Chi eutsch -A s ia tische  Bank. I n  A ug us t 1917 the 
j i ^ ln ®se branch, o f th is  b a nk  was closed and p u t in  
the*1, a^*on ' The: Chinese G overnm ent now  restores to  
H a 1 a tlk  it® p ro p e rty  and bu ild ings in  P eking and 
confCaU toge tber w ith  its  account-books w h ich  were 
o f •?SCatecb I t  compensates the  b a nk  fo r  th e  p o rtio n  
B till t aSSets n iready liq u id a te d  (the exact am oun t has 

°  be determ ined) and  re instates th e  bank  in  a ll its

form er r ig h ts  in c lud in g  the  r ig h t o f issue. The order 
p ro h ib it in g  the  bank fro m  pay ing  ou t to  its  depositors 
is rescinded as fro m  Oct. 1, 1924. (Deutsche Ubersee 
Zeitung.)

FINANCE
T H E  S TO C K  E X C H A N G E  I N  T H E  F IR S T  H A L F  
O F  1924.

The cu rre n t year began w ith  a d is tin c t upw ard  
tendency in  th e  price  o f shares. The ra p id  fa l l  o f the  
m a rk  had b ro ug h t an e x tra o rd in a ry  g lu t o f funds in to  
th e  share m a rke t ; nevertheless a t th e  end o f th e  
in fla t io n a ry  period prices rem ained considerably be low  
th e ir  p re -w ar leve l, p a r tic u la r ly  in  respect o f the  m an u ­
fa c tu r in g  indus tries  and  o f trade  and commerce. The 
fo llo w in g  tab le  shows th e  m ovem ents o f the  share index 
( in  go ld  ; 1913, 100) :—

Mining and Manufacturing Trade and 
heavy industries, industries. Commerce. Total.

1923 ............... 25.92 17.42 5.90 16.15
1924
January 45.74 44.21 15.77 35.76
February 48.93 47.57 17.53 38.64
March 39.91 39.04 14.02 31.48
A p r i l...
M a y ...............
June ...

29.50 28.87 10.46 23.33
25.96 24.32 9.36 20.18
23.06 19.93 8.86 17.50

The s ta b ilis a tio n  o f th e  m a rk , ju s t as in  A u s tr ia , opened 
the  w ay tow ards a res to ra tion  of the  price leve l, and the 
m ost noticeable rise was in  in d u s try  and commerce, 
where the  index fo r  Jan ua ry  was 56.5 per cent, above 
th a t  fo r  the  preceding m on th . I n  F ebruary , however, 
the  advance stopped, and a heavy and p ro tra c ted  
decline set in  w h ich  is s t i l l  go ing on. There are a 
n trm ber o f reasons c o n tr ib u to ry  to  th is  m ovem ent. 
I n  th e  f irs t  place, the  in tr in s ic  go ld  va lue o f th e  share 
was ve ry  prob lem atica l. The s ta b ilisa tio n  crisis showed 
a t its  com m encem ent th a t  the  value o f in d iv id u a l 
undertak ings cou ld n o t be fu l ly  represented b y  rea l 
assets alone, b u t th a t  the  la tte r  were themselves to  
some ex te n t con d itiona l upon  the  poss ib ilities  o f p ro ­
duc tion , o f the  m a rke t and  o f eventua l p ro fits . M ore­
over, i t  was seen th a t,  even though  bu ild ings and 
m ach inery  m ig h t have been a c tu a lly  im proved , there 
were nevertheless considerable losses in  w o rk in g  cap ita l. 
A l l  th is  was bound to  raise doub ts as to  w hethe r the  
price  le ve l reached in  Jan ua ry  was a fte r a l l ju s tifie d  b y  
the  in tr in s ic  go ld value o f  th e  undertak ings. The 
resu ltan t decline in  dem and was fu r th e r  aggravated b y  
the  fa ll in g  aw ay of th a t  large body  o f com ïhercia l 
buyers w ho, d u rin g  the  in fla t io n a ry  period, had re ­
garded the  share in ves tm en t n o t so m uch fro m  the  
p o in t o f v ie w  o f p ro fit,  b u t ra th e r as means o f insurance 
against loss, b u t who w ith  the  re tu rn  o f currency 
s ta b il ity  pre ferred sho rt te rm  lending. I n  a d d itio n , 
w ith  rare exceptions, the  fo re ign  purchaser o f German 
in d u s tr ia l shares disappeared. B u t the  m ost im p o rta n t 
cause o f the  decline in  prices was the  shortage o f c red it 
consequent upon s tab ilisa tio n , w h ich  necessitated the  
conversion o f securities in to  l iq u id  funds and produced 
som eth ing o f a g lu t in  an a lready fa ll in g  m arke t. Th is 
exp la ins w h y  in  M arch and A p r i l,  when the  Reichsbank 
p o lic y  was one o f easy c red it, the  fa l l  in  the  prices of 
shares was considerably greater th a n  in  the  tw o  fo llo w ­
in g  m onths, when the  re s tr ic tio n  o f c red it b y  the  R e ichs­
b a nk  aggravated the  shortage ; fo r  the  vo lum e of 
reserves he ld  in  the  fo rm  o f shares b y  in d u s try  and 
commerce n a tu ra lly  became exhausted as the  process 
o f rea lisa tion  advanced. In  consequence o f th is  d is ­
tu rb in g  fac to r, m oreover, th e  prices of a l l th ree  classes 
of shares fe ll a t  abou t the  same rate d u rin g  M arch and 
A p r il,  whereas in  M ay  and  June, when economic in ­
fluences again came in to  p la y , considerable varia tions  
in  the  ra te  of fa ll became noticeable. I n  the  la tte r  tw o  
m onths, and especially in  June, th e  heaviest fa l l  was in  
th e  shares o f m an u fac tu ring  in d u s try , w h ils t in  trade  
and commerce the ra te  o f decline slowed dow n con ­
siderab ly. The fo llo w in g  tab le  shows the  m o n th ly  rise 
or fa ll in  the share index
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1924. 
January 
February 
March 
April ... 
May ... 
June ...

Mining and heavy 
industries.

... +15.66

... +  6.97

... — 18.42

... —26.10 

... — 11.99

... — 11.16

Manufacturing Trade and
industries. Commerce. Total.
+  39.35 +56.52 +32.97
+  7.59 +  11.15 +  8.06
— 17.92 —20.01 —18.53
—26.07 —25.37 —25.90
— 15.74 — 10.52 — 13.50
— 18.05 — 5.35 — 13.28

( W irtschaft und S ta tis tik .)

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

The R eich S ta tis tica l Office pub lished fo r  the  f irs t 
tim e  in  the  M ay  num ber o f the  M onatliche Nachrichten  
über den auswärtigen H andel Deutschlands a general 
su rvey o f the  va lue o f the  fo re ign  trade  w ith  the  various 
countries. The su rvey  covers the  f irs t q u a rte r o f the  
cu rre n t year. I n  o rder to  d raw  a com parison w ith  1913 
i t  is necessary to  deduct th e  trade  w ith  the  areas w h ich  
have since been excluded fro m  the G erm an Customs 
fron tie rs . The va lue o f th is  in  m illio n s  o f go ld m arks 
was as fo llow s

Imports. Exports.
Alsace-Lorraine 87.9 2.1
Saar District ... 16.9 12.5
Danzig ... 7.5 17.4
Memel ... 4.3 3.0
West Poland ... 22.7 4.9
Polish Upper Silesia ... 47.3 26.7
Luxemburg ............... 7.4 1.7

Total 194.0 68.3
There is thus  a heavy adverse balance o f trade  w ith  
these areas, and a d d itio n a l account m us t be taken  o f 
the  fa c t th a t  th e  re tu rns  o f im p o rts  over the  western 
fro n t ie r  are b y  no means com plete. D e du c ting  these 
figures, the  com para tive  im p o rts  and exports  ( in  m illio ns  
o f go ld  m arks) are as fo llow s :—

Jan. to March, Quarterly 
1924. average, 1913.

Imports ............... 1,793.9 2,801.7
Exports ............... 1,285.5 2,549.5

Excess of imports ... 508.4 252.2
The fo llo w in g  tab le  shows the  com para tive  vo lum e oi 

fo re ign  trade  w ith  the  countries o f E urope (in  m illions 
o f go ld  m a rk s ) :—

Imports.
Quarterly

Jan.-March, average 
1913.1924.

179.8
100.6'
28.7 
8.7
7.6 
6.4<

24.7
12.4 
2.9
5.2 
5 .3 j

36.6
24.6
83.3
64.8
67.8
5.2

14.3
19.5 
64.2
25.7
5.4

15.9
6.7
1.5

16.7
12.8

219.0

206.8

356.2

146.0
86.2
83.3
53.3
79.4 
11.3 
56.0
20.5
47.9 
49.7
6.3

19.9 
2.2 
2.6 
6.5

18.5

Exports.
Quarterly 

Jan.-March, average 
1924. 1913.

359.6 

276.2

i.U
1.7'j
•1 t
■7 r

Country.
Great Britain 
Czecho-Slovalda 
Austria 
Hungary ...
Jugo-Slavia 
North Russia 
South Russia 
East Poland 
Esthonia ...
Latvia 
Lithuania 
France (excluding 

Alsace-Lorraine)
Belgium ...
Netherlands 
Switzerland 
Ita ly  
Finland 
Sweden 
Norway 
Denmark 
Spain 
Portugal 
Rumania 
Bulgaria 
Serbia 
Greece 
Turkey

Total Europe ... 847.4 1,472.3 912.3 1,919.3
T he figures fo r  F rance and B e lg ium  are to o  lo w  ow ing 
to  incom p le te  re turns. The defic iency cannot, however, 
exceed M k.100 to  150 m ill. ,  o r  abou t 5 to  8 pe r cent, o f 
the  to ta l trade . On the  o th e r hand, present values 
are on an average abou t 20 to  25 pe r cent, above p re ­
w ar, and th e  above figures fo r  th e  cu rre n t yea r appear

113.0 
78 
77 
17 
8.0

14.6 
0.3

26.7 
8.4

14.9
9.8^

15.6
21.2

134.4
72.7 
49.1
19.0
58.0
32.4
67.1
20.4
6.7

21.4 
6.1  
1.1 
7.3
9.8

220.0

197.5
137.8
173.4
134.0
98.4
24.4
57.4
40.4 
70.9 
35.8
13.0
35.0 

7.6 
4.9 
6.1

24.6

to  th a t e x te n t m ore favourab le  th a n  th e y  re a lly  are. 
I t  w i l l  be seen th a t, w h ile  exports to  B r ita in  are o n ly  
abou t one-quarte r o f pre -w ar, the  im p o rts  are p ra c tic a lly  
th ree-quarters. There is a m arked  fa l l  b o th  o f im p o rts  
and exports  in  the  case o f Russia and the  Succession 
States. The decline o f G erm an exp o rt trade  w ith  
E urope is accounted fo r  m a in ly  b y  G reat B r ita in  and 
Russia.

The fo llo w in g  tab le  shows the  trade  w ith  countries 
outside Europe (in  m illio n s  o f go ld  m a rk s ) :—

Imports. Exports.
Quarterly Quarterly

.Jan.-March, average Jan.-March, average
Country. 1924. 1913. 1924. 1913.

America—
United States ... 406.2 427.8 95.6 178.3
Cuba 0.4 3.3 5.8 8.5
Argentine 107.3 123.6 44.4 66.5
B r a z i l ............... 26.4 62.0 21.8 50.0
Chile 4.1 50.0 13.7 24.5
Uruguay 8.6 10.8 4.9 9.0
Other countries 25.2 71.1 27.5 49.8

Total America 578.2 748.6 213.7 386.6
Asia—

British India ... 82.8 135.4 33.8 37.7
Ceylon ... 4.9 10.5 0.5 1.3
Dutch Indies ... 60.4 56.9 16.3 24.6
China ... 28.3 32.5 30.6 30.7
Japan ... 1.6 11.6 38.6 30.7
Other countries 6.4 15.4 6.5 12.0

Total Asia 184.4 262.3 126.3 137.0
Africa—

Egypt ............... 18.3 29.6 9.4 10.8
British S. Africa 49.6 17.4 8.4 11.7
British S.West

Africa 23.2 33.6 3.0 4.2
Former African

Colonies 1.1 10.6 1.1 13.0
Other countries 10.7 33.0 5.8 13.0

Total Africa ... 102.9 124.2 27.7 52.7

Australia ... 80.9 81.9 4.4 25.9
H a v in g  regard to  present values, exports to  the  
U n ite d  States have fa llen  b y  ab ou t h a lf ; trade  w ith  
the  A rgen tine  continues to  be co m p ara tive ly  good. 
N o te w o rth y  is the  increased e xp o rt to  Japan, accom ­
panied b y  an enorm ously d im in ished  im p o rt fro m  th a t 
cou n try . There is a s tr ik in g  decrease o f trade  w ith  
the  fo rm e r G erm an A fr ic a n  Colonies and o f exports  to  
A u s tra lia , though  im p o rts  fro m  th a t  qu a rte r are w e ll 
m a in ta ined . (Deutsche Allgemeine Zeitung.)

C O N S U M P T IO N  A N D  E X P O R T  O F C O A L IN  
1923.

The R eich Coal Council has recen tly  issued its  repo rt 
fo r  1923, w h ich  includes a s ta tis tic a l su rvey  o f the  coal 
o u tp u t o f the  whole w orld . The fo llo w in g  s ta tis tics  
re la tin g  to  G erm any are extracted  b y  the  Deutsche 
Allgemeine Zeitung. Assum ing the value o f im p o rted  
B ohem ian lig n ite  to  be tw o -th ird s  and th a t  o f G erm an 
lig n ite  to  be tw o -n in th s  o f ha rd  coal, the  consum ption  
o f coal in  G erm any before and since the  w ar is as fo llow s :

Output. Import. Export.* Consumption.
(In  thousands of tons.)

1913 . 209,494 16,260 46,065 179,689
1919 . 128,554 1,315 8,507 121,362
1920 . 156,213 1,908 23,951 134,170
1921 . 163,550 2,784 27,286 139,04S
1922 . 160,426 15,503 25,325 150,604
1923 . 88,502 26,703 9,693 105,512

* Including deliveries to the Entente.
Thus the  o u tp u t o f G erm any in  1923 as com pared w ith  
1913 has fa lle n  by  abou t 60 per cen t., and the  con­
sum p tion  b y  abou t 40 per cent. The fo llo w in g  is a 
de ta iled  com parison o f exports  in  1913 and 1923 :—

ISsT I n  order to avoid delay in  the delivery o f Foreign  
Papers, attention is  draw n to the change o f 
address o f The E conomic R eview , the 
Business and E d ito r ia l Offices o f which are now  
at 6, John Street, A de lph i, London, W.C.2.
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Country. 

France ..

1913.
Hard coal and 

hard coal 
briquettes. 

3,556,695

Coke. Lignite. 

2,376,507 —

Lignite
briquettes.

64,075
Belgium 6,167,289 936.515 — 103,720
Ita ly 1,027,178 183,488 — —
Austria-Hungary 12,293,111 1,051,341 49,527 116,756
Holland... .!. 7,522,313 285,223 10,133 282,225
Switzerland 2,290,854 363,611 — 210,587
R uss ia ............... 2,111,757 546,191 — —
Denmark 316,339 52,337 ---- —

Sweden 184,707 208,107 ---- ----
Other countries 1,420,767 429,666 685 83,772

Total 36,901,010 6,432,986 
1923.

Hard coal and

60,345 861,135

Country. hard coal 
briquettes.

Coke. Lignite. Lignite
briquettes.

France, Belgium 
and Ita ly 4,158,799 2,451,398 — 198,873

Austria ..." 28,161 31,477 — 13,430
Hungary 150 150 — —

Poland ... 60,849 76,576 101 2,845
Danzig ... — 323 12,575
Memel ... — 20 3,056
Holland... 1,228,487 107,897 — 101,346
Switzerland 42,216 60,328 — 177,316
Russia ... __ — — ---
Czecho-Slovakia 96,475 34,248 7,918 130
Benmark 20 — — 14,935
Sweden — — —
Saar District .. 12,701 19,073 — 1,915
Other countries 405 — 20 6,375

Total 5,628,263 2,781,147 8,382 532,796

an ea rly  to u r- t ilth s  o f the  to ta l exp o rt o i ' ^
coke in  1923 w ent to  the  E n te n te  countries, and as fa r  
as the  w o rld  m a rke t is concerned G erm any has a lm ost 
disappeared.

HOLLAND
POLITICAL AND GENERAL

t h e  n e w  t a r i f f  b i l l .
The oppos ition  to  the  T a r if f  A c t A m endm ent B i l l  is 

appa ren tly  n o t confined to  th e  pa rties  o f the  L e f t  in  
the  Second Cham ber, and the  confidence begot o f the  
ease w ith  w h ich  the  G overnm ent carried  th e ir  proposal 

go in to  Com m ittee on th e  B i l l  has become som ewhat 
Jess assured. A  re v o lt against the  measure has now 
M anifested its e lf  am ong the  C hris tian  H is to rica ls , w ith  

L o v in k  as its  leader, and the  Gazette de Hollcmde 
anticipates th a t,  n o tw ith s ta n d in g  th e  s trong  line  taken  
by  the  Nederlander, th e  o ffic ia l organ o f th e  p a rty , 
ln  support o f the  B il l ,  M . L o v in k  m ay  be able to  detach 
a section su ffic ie n tly  s trong  in  com b ina tion  w ith  the  
L e ft to  ensure the  re jec tion  o f th e  measure. T he  on ly  
ob jection  raised b y  the  Nederlander is  to  the  G overnm ent 
proposal to  abolish the  5 per cent, ad valorem  d u ty  on 
a num ber o f a rtic les, a l is t  o f w h ich  is appended. The 
industries affected b y  th is  proposal and  a few  C atholic 
newspapers also ob je c t to  th e  rem ova l o f th is  d u ty , 
and a lthough  th e  G overnm ent m ig h t be prepared to  
Meet these ob jections, in  sp ite  o f th e  fa c t th a t  th is  
step w ou ld  h a rd ly  be in  keeping w ith  the  p rin c ip le  of 
the  B il l,  any such concession w ou ld  o n ly  s tiffe n  the  
opposition o f the  L e f t  and w ou ld  fa i l  to  conc ilia te  M.

ov ink  and his friends. The fa te  o f th e  B i l l  and o f the  
Governm ent, there fore, is  ra th e r unce rta in . On the  
o ther hand, the re  m ay  be a general fee ling  o f re luctance 
° n  the  p art  Qf  th e  Second Cham ber to  p re c ip ita te  a 
resh Cabinet crisis o n ly  s ix  m onths before the  general 

election is due to  take place. W ith  the  exception  o f the  
socialists and Com m unists and the  few  S tate servants 
w h °  are n o t y e t Socialists, adds the  Gazette de Hollande, 
general confidence is fe lt  in  the  w o rk  o f M . Colyn, whose 
ask as M in is te r o f F inance is the  m ost d if f ic u lt  and 

’M portan t. I n  th is  he is a d m ira b ly  seconded b y  his 
colleagues in  the  Cabinet. F o r D r . de V isser, M in is te r 
° . E duca tion , and M . Aalberse, M in is te r o f La bo ur, 
bis support en ta ils a considerable sacrifice, as i t  means

the  break ing  down o f w h a t th e y  have pe rsona lly  b u ilt  
up  ; b u t th e y  are actua ted  b y  the  con v ic tio n  th a t  the  
S tate expend itu re  m us t be reduced a t a l l costs i f  the  
economic recovery o f H o lla n d  is to  be made possible.

The  fo llo w in g  is the  lis t  o f a rtic les , now m o s tly  
sub ject to  a 5 per cent, ad valorem  d u ty , w h ich , i f  the  
am ending B i l l  is passed, w i l l  be a llow ed free e n try  :

Glazed and burnt bricks and tiles.
Fireproof bricks for slow combustion stoves.
Tubes (also of dried cement), sinks and kerbstones.
Pans, stone bottles, pots and other vessels over 12 kg. 
Ammunition containing gunpowder, guncotton, etc. (except 

cartridges and percussion caps). _ ,, , .
Tinplate goods (tubes, tins, mountings for cardboard boxes

and tiles).
Other tinplate ware (except toys).
Sealing wax or lacquer not in  tablets.
Ovens for household use equipped w ith heating apparatu», 

stationary accumulators over 10 kg. excepted.
Apples, pears, grapes, plums and fresh apricots and dates. 
Wainwrights’ work.
Live game. . . , , ,
Presses, etc., not exclusively for mechanical power (not in ­

tended for factory equipment). , ,
Utensils, w ith a few exceptions, which as a rule are the property

of the employer.
Plaster casts, w ith a few exceptions. . , . , ,,,
Glassware—(a) Pans over 12 kg. made entirely of glass ; (6) 

glass bottles, in  basket or otherwise, w ith a neck-width of 8 cm.
or less, weighing over 5 kg. , ,

Rubber strips for wheel tyres and billiard tables.
Divers’ suits.
Gold and silver foil in  hooks.
Curled, crimped or otherwise prepared hair.
Curled fibre hair for furniture.
Divers’ helmets, smoke and other masks to protect the face, 

etc., whilst working or rendering assistance.
So-called Baculagewebe  for ceilings.
Pavement blocks.
Handles for brushes, etc.
Boxes, tin  boxes, etc. (not earthenware or cork), over 12 kg. in 

weight.
Wood for parquet flooring.
Windows, doors, sills.
Xylo lith.
Strips of leather for binding or sewing.
Leather strings.
Leather linings for caps and hats.
Toes, heels, etc., of shoes for use in shoemaking.
Anvils
Iron girders united to form bridges or other constructions 

and w ith several holes.
Switches and frogs, hookholts, etc.
Bicycle and other tubes. . . ,
Parts for the construction of buildings and materials for

finishing buildings.
Telegraph apparatus, indicators.
Monometers, voltmeters and ampere meters, transformers,

controllers, etc. , A ,
Consumption meters for gas or water weighing ove* oO kg., 

and for electricity weighing over 25 kg.
Worked ivory, except statuettes, personal ornaments and

buttons.
Brass faucets.
G ilt tacks, staircase rods.
Organ pipes.

“ {Efje Central Curopean #l)Serber”
Commercial and Political W eekly .

The Central European Observer is published at Prague 
in English and appears every Saturday. I t  circulates largely 
in all parts of the world and supplies up-to-date and reliable 
information on Czechoslovakia and Central Europe generally 
i r S S  valuable reports on all business matters and 
assists in promoting mutual trade relations. ,

Subscribers have free use (on sending the amount ot 
return postage) of the services of the Observers Inquiry 
Office ”  from which they may obtain all information they 
desire’ regarding Central European Industries and import 
and export trade. Applicants for information should state 
their wants w ith precision.
Terms o f  S u b sc rip tio n —

England and British Colonies 8 / - for 12 months.

America ••• ••• ••• *2
Other Countries...(Czechosl. Crow.) 66 
Specimen copies and advertisement rates sent post free 

on application—
« The Central European Observer,

Prague-III-Nerudova 5.
Czechoslovakia.
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Lead or tin  capsules.
Bolting silk gauze.
Asbestos fabric in natural colour.
Jute cloth.
Cord for packing material, jute transport bags, etc.
Tarpaulin.
Bolting cloth and bolting bags without eyelet tape.
Bronze gauze and copper gauze.
Marble tops for washstands, imported separately.
Finished tubes of aluminium, German silver, etc.
Zincwork.
Steelwork.

FINANCE
T H E  R O T T E R D A M S C H E  B A N K V E R E E N IG IN G .

F o r m onths past, says the  Haagsche Post, a num ber o f 
fin a n c ia l papers have conducted a regu lar cam paign 
aga inst th e  R otte rdam sche B ankvereen ig ing, b u t fo r  
over a year i t  has been know n  in  haute finance  circles 
b o th  a t hom e and abroad th a t  th e  D irec to rs  o f the  B an k  
had decided, w ith  the  ap p ro va l o f th e  G overnm ent, to  
coun te r th is  organised a tta c k  b y  d isclosing its  real 
p o s itio n  to  the  B a n k  o f the  N etherlands, and th a t  the  
la tte r ,  a fte r  a tho ro ug h  exa m in a tion  o f the  s itu a tio n , had 
th ro u g h  its  P resident, D r. V issering, declared its  read i­
ness whenever necessary to  co-operate w ith  th e  R o tte r ­
damsche Bankvereen ig ing “  in  m a in ta in in g  its  l iq u id i ty . ”  
T h is  s ta tem ent, says o u r con tem porary , ough t fu l ly  to  
have reassured the  p u b lic  m in d , m eaning as i t  does th a t 
th e  ava ilab le  assets o f the  B a n k  are am ple to  m eet its  
ob liga tions and th a t in  th e  event o f a ru n  on th e  B an k  
th e  B a n k  o f the  N etherlands w o u ld  come to  its  a id  and 
p rov ide  an y  ready  cash th a t  a sudden pan ic m ig h t make 
necessary. U n fo rtu n a te ly  the  w o rd  “ l i q u id i t y ”  was 
m is ta k e n ly  read b y  a t least one im p o rta n t D u tc h  paper 
as “  liq u id a tio n ,”  and th is  m is in te rp re ta tio n  was q u ic k ly  
seized on b y  the  enemies o f the  R otte rdam sche B an k- 
vereenig ing to  bo ls te r u p  th e ir  “  cam paign o f lies and 
ca lum n y .”  The ac tio n  o f the  B a n k  o f th e  N etherlands, 
however, d id  n o t p reven t considerable offerings o f 
B ankvereen ig ing shares on the  S tock Exchange, and 
these were p ro m p tly  take n  u p  b y  a m ysterious com bine 
w hich, i t  is reasonable to  suppose, m a y  have been a t the  
back o f the  cam paign against th e  R otterdam sche B a n k ­
vereeniging. D r. V issering, adds th e  Gazette de Hollande, 
has assured the  M anagem ent o f the  Deutsche Reichsbank 
th a t  th e  rum ours th a t  have rece n tly  been in  c ircu la tio n  
concern ing th e  R o tte rd a m  b a nk  are ab so lu te ly  w ith o u t 
founda tion . L ik e  m an y  o th e r banks, i t  had o f la te  years 
suffered heavy losses, b u t n o t so great o r o f such a na ture  
as to  ju s t i fy  an y  feelings o f a la rm . M oreover, any 
rum ours to  th e  effect th a t  these losses were connected 
w ith  transactions in  F rench francs were absolute 
fab rica tions .

an analysis o f the  June re turns according to  the  fo llow ing  
categories o f goods : (a) L iv e  s tock  ; (6) Foodstuffs fo r  
m an and beast and beverages— (i) raw  m ateria ls  and 
sem i-m anufactured goods, ( ii)  m anufactu red  goods; 
(c) Raw7 m ateria ls  and sem i-m anufactured goods— (i) o f 
an im a l o rig in , ( ii)  o f vegetable o rig in , ( ii i)  o f m ine ra l 
o r ig in  ; (d) M anufactu red  goods ; (e) O ther goods ; ( / )
G old and s ilv e r specie and  b u llio n  :—

Imparts, Exports.
Tons. FI. (1,000). Tons. FI. (1,000).

(a) 577 310 1,580 1,114
(*) i 238,172 37,498 65,871 22,347

ii 73,016 14,180 71,233 32,289
(0 i 10,245 7,148 3,267 2,014

ii 215,969 35,879 24,283 8,651
ii i ... 1,199,298 26,886 402,030 7,107

(d) 309,355 66,878 108,934 37,125
(«) 3,013 302 1,210 193

2,049,645 189,081 678,409 110,839
(/) ... 2 143 143 7,172

Total ... 2,049,647 189,224 678,553 118,011
O ur contem porary, however, is n o t g re a tly  concerned 
ab ou t th e  fa ll in g  o ff in  trade , w h ich  i t  po in ts  o u t is 
sym p tom a tic  o f the  sum m er m onths. Besides, June is a 
day sho rte r th a n  M ay, i t  in c luded  five  Sundays as against 
fo u r, and also m ore feastdays, w h ich  a ll tends to  the 
l im ita t io n  o f business. The exp la na tio n  o f the  reduced 
va lue o f the  im p o rts  in  con ju nc tion  w ith  a large increase 
in  vo lum e is sa tis fa c to ry  inasm uch as i t  is  la rg e ly  
accounted fo r  b y  a fa ll in g  o ff in  the  im p o rt o f m an u ­
fac tu red  goods to  the  value o f F I. 30 m ill.

The im p o rts  o f coal, coke and brique ttes  in  June 
aggregated 636,446 t .  (as against 425,301 t .  in  M ay), o f 
w h ich  G erm any supp lied  332,352 t. (as against 235,2561.), 
G reat B r ita in  269,330 t .  (as against 168,739 t . )  and 
B e lg ium  33,554 t .  (as against 20,922 t .) ,  w h ile  exports  
to ta lle d  175,014 t .  (as against 219,136 t. in  M ay), o f 
w h ich  63,134 t .  w en t to  F rance (as against 86,343 t .) ,  
68,965 t .  to  B e lg ium  (as against 64,111 t .) ,  39,276 t .  to  
G erm any (as against 39,797 t .)  and  12,569 t .  to  S w itze r­
la nd  (as against 13,649 t .) ,  in  a d d itio n  to  w h ich  41,818 t .  
(as against 69,183 t . )  were supp lied  to  D u tc h  and 41,953 
t .  (as against 95,674 t . )  to  fo re ign  sh ipp ing.

A  su rvey  o f th e  re tu rns  fo r  th e  ha lf-yea r shows a to ta l 
im p o rt trade  o f 10,526,6491. o f a value o f Fl.1,147,436,000 
as com pared w ith  8,745,476 t.  o f a value o f F I.995,978,000 
in  th e  corresponding period  o f 1923, and  a to ta l exp o rt 
trade  o f 4,458,756 t .  o f a va lue o f Fl.756,695,000 as 
com pared w ith  3,820,832 t .  o f a va lue o f Fl.592,061,000, 
w h ich  gives an adverse trade  balance o f F I.390,741,000 
as against F l.403,917,000 las t year. I n  1922 the  adverse 
trade  balance was re tu rned  a t Fl.412,585,000 and  in  
1921 a t F I. 483,466,000.

TRADE SOCIAL AND LABOUR CONDITIONS
F O R E IG N  T R A D E  R E T U R N S  F O R  J U N E .

The fo re ign  trade  re tu rns  fo r  June com pare ve ry  
u n fa vo u ra b ly  w ith  those fo r  the  p rev ious m on th , fo r  
a lthough  the  vo lum e o f im p o rts  is considerab ly la rger 
th e ir  va lue is nea rly  F I. 30 m il l,  less, w h ile  exports are 
ove r 220,000 t .  dow n in  respect o f vo lum e and nearly  
F I.25 m il l,  in  value. T he  fo llo w in g  ta b u la r sta tem ent, 
in  w h ich  th e  figures are exclusive o f th e  trade  in  go ld 
and  s ilv e r specie and b u llio n , shows the  po s ition  a t a 
glance :—

Imports. Exports.

January
February
March ...
April
May
June

Tons. FI.
1,615,109 177,949,000 
1,667,561 185,566,000 
1,802,949 186,545,000 
1,660,128 189,773,000 
1,733,929 218,738,000 
2,049,645 189,081,000

Tons. FI.
625,194 116,522,000 
707,744 125,465,000 
766,016 131,920,000 
781,734 136,431,000 
899,658 135,531,000 
678,409 110,839,000

The adverse trade  balance, m oreover, is  the  largest 
recorded th is  year, am o un ting  as i t  does to  F l.78,242,000 
as against F I .73,207,000 in  M ay, F I.53,342,000 in  A p r i l,  
F l.54,625,000 in  M arch, F l.60,101,000 in  F eb ru a ry , and 
F I.61,427,000 in  January .

The fo llo w in g  tab le  fro m  In -  en U itvoer (J u ly  23) gives

T H E  A N T I-P R O H IB IT IO N  M O V E M E N T .

The f i f th  annua l conference o f th e  In te rn a tio n a l 
Federa tion  o f A n ti-P ro h ib it io n is ts , says the  Gazette de 
Hollande, he ld  in  the  K u rh a u s  a t Scheveningen, was a 
great success. A u s tr ia , B e lg ium , D enm ark , France, 
G reat B r ita in , H o lla n d , Sweden, S w itze rland and  seven 
o th e r countries sent delegates. The proceedings under 
th e  cha irm ansh ip  o f th e  P res ident, Comte B e rtra n d  de 
M un, lasted several days, and the  m eetings were 
addressed am ong others b y  D r . H e ineken, Chairm an of 
the  D u tc h  C om m ittee  ; D r. M arcus, o f S tockho lm  ; D r. 
Bles ; D r  E . van  R aa lte , o f The Hague ; and M . S im on 
Maas, who a l l d w e lt on  th e  danger o f excessive re s tr ic ­
t io n  o f th e  liq u o r  tra ffic  as evidenced b y  th e  experience 
o f various countries, and expressed th e ir  sa tis fac tion  a t 
th e  fa ilu re  o f p ro h ib it io n  in  every c o u n try  where i t  
had been p u t to  th e  tes t. The fo llo w in g  reso lu tions 
were unan im ously  adop ted : (1) The f i f th  Conference 
o f the  In te rn a tio n a l F edera tion  o f A n ti-P ro h ib it io n is ts  
records w ith  sa tis fac tion  the  po pu la r fee ling  o f re v o lt 
against th e  ty ra n n y  o f P ro h ib it io n , a fee ling  th a t is 
s te a d ily  g row ing  in  a ll c iv ilise d  countries ow ing  la rge ly  
to  th e  deplorab le effects .-which the  w o rk ing  o f P ro h ib i­
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tio n is t measures has had  fro m  an economic, social and 
m ora l p o in t o f v iew . (2) The f i f th  Conference o f the  
In te rn a tio n a l F ede ra tion  o f A n ti-P ro h ib it io n is ts  p a r­
t ic u la r ly  draws th e  a tte n tio n  of th e  cham pions of 
in d iv id u a l lib e r ty  in  a l l countries to  the  fa c t th a t  p ro  
h ib itio n is ts , conscious of the  u t te r  fa ilu re  o f to ta l 
p ro h ib itio n , are now  seeking to  a tta in  th e ir  en s y  
insta lm ents. The f irs t  step is w h a t th e y  are pleased 
to  ca ll loca l op tion , a spurious ap pe lla tion  w h ich  
re a lity  means loca l veto , w h ile  th e  second c o a s ts  
separate and successive a ttacks on the  in  e 
parties, th e  producers and th e  traders, in  °y  ®r  
d iv ide  them  and so weaken th e ir  resistance. (3) Ih e  
f if th  Conference o f the  In te rn a tio n a l Federataon o f A n t i 
P roh ib ition is ts  is o f op in ion  (a) th a t  D r. B r a t ts  P 
was w e ll in tended to  oppose to  the  menace o f to ta l 
p ro h ib it io n  in  Sweden a system  w h ich  w ou ld  a llow  o 
the m oderate consum ption  o f a lcoho lic  f if i« 01« ’
(6) th a t, on the  o the r hand, th e  effect o f th is  system  
now in  force in  Sweden is to  create a m onopo ly w  uc 
results in  oppressive in terfe rence on th e  p a r t o t tne  
State w ith  th e  reasonable r ig h ts  o f producers, traders 
and consumers and in fringes th e ir  lib e r ty ,  t  e e ence 
of w h ich  is one of th e  p r in c ip a l ob jects of the  Federation.
( I )  The f i f th  Conference o f the  In te rn a tio n a l F edera tion  
° f  A n ti-P ro h ib it io n is ts  pro tests s trong  y  agams e 
un ju s tifiab le  a ttacks  b y  to ta l abstainers on m en ot 
eminence and con v ic tio n  w ho in  th e  nam e o kCien 
condemn P ro h ib it io n , and have open ly  pronounced m  
favour o f the  m oderate consum ption  o f a lcoholic liq u o r 
in  the  in te res t and fo r  the  greater phys ica l and m ora l 
good o f m ank ind .

HUNGARY
FINANCE

t h e  p r o g r e s s  o f  f i n a n c i a l  
R e g e n e r a t i o n .

H e rr P h ilip p  W eiss, P residen t o f th e  U ngarische 
C om m erzial B an k, in  an in te rv ie w  w ith  o u r specia l 
B udapest correspondent, has expressed th e  fo llo w in g  
views on H u n g a ry ’s fin a n c ia l regenera tion  w h ich  is
now being undertaken . „ __

The new m ach inery  devised fo r  the  purpose o f f in a n ­
c ia l re form  is be ing zealously supervised b y  D r. Popovics, 
President o f the  N a tio n a l B an k , B a ro n  K o ra n y i, th e  
F inance M in is te r, and the  General Com missioner o f 
the League o f N a tions. The la tte r  knows th a t  h is 
measures fo r assistance are im p o rta n t, b u t also th a t 
th e ir  success depends in  the  first, instance on g °° , 
harvests. The prospects o f th is  year’s harvest, w h ich  
has already begun, are fa ir ly  prom is ing. en i  is 
remembered w ha t a s tream  o f go ld  la s t year s ha rvest 
caused to  flow  in to  th e  c o u n try— and i t  is  to  he hoped 
th a t the  present yea r’s y ie ld  w i l l  n o t f a l l  fa r  sho rt o f 
i f  the  fu tu re  m ay be contem pla ted w ith  confidence 

Despite the  im p roved  fina nc ia l s itu a tio n  the  tone ot 
the Bourse is d u ll.  The V ienna m a rke t ham pers the  
import, o f securities, since as soon as pnces show an 
upw ard tendency in  Budapest, b i lls  come in  fro m  V ienna, 
which in  v iew  o f the  res tric ted  ca p ita l on th a t  m a rke t, 
im m edia te ly  d r ive  th e m  down again. T h is  however 
does no t de ter foreigners fro m  in te res tin g  themselves 
ln  H ungarian  securities. H  la rge b locks o f +sha+r ®" 
are no t sold and new fo re ign  issues absorbed to  the  
satlle ex te n t as in  A u s tr ia , nevertheless since the  
at0PJ>age o f the  note issue, orders fo r  th e  purchase o f 
fimt-class ba nk ing  and in d u s tr ia l shares are g iven 
da%  b y  sound fina nc ia l houses fo r  purposes o f in v e s t­
m ent and n o t o f speculation. A t  present a l l eyes are 
centred on the  League o f N a tions  loan, th e  p a r tic ip a ­
r o n  in  w h ich  b y  Czecho -S lovakia to  th e  ex te n t o l 
£500,000, has m ade an exce llent im pression n o t o n ly  
m  financ ia l, b u t also in  p o lit ic a l circles. A t  w ha t 
f igm e the s ta b ilis a tio n  o f th e  krone w i l l  be fixe d  has 
m>t y e t been determ ined. The measures adopted 
b y  the  F ore ign  Exchange D e pa rtm e n t g ive grounds

fo r  the  be lie f th a t  i t  w i l l  be stab ilised  on the  basis 
o f s te rling  and n o t o f th e  do lla r, as a  recogn ition  o f 
the  assistance received fro m  G reat B r ita in  Smce^ 
th e n  the  pound s te rling  stands a t a d iscoun t ° f  fm m  
10 to  12 per cent, on  d o lla r  p a r ity ,  th e  H u ng ana  
L o n e  w il l  p robab ly  be stab ilised  a t th e  same am oun t 
be low  th e  A u s tr ia n  krone. Should, however H u n g a ry  ^ 
financ ia l s itu a tio n  im p rove  and th e  gold_ » » e  J  th
na tio n a l bank  increase, th e n  c.bviousiy th e  ra te  o f the  
krone w i l l  rise. A t  f irs t  th e  s ta b ilisa tio n  o f the  krone 
w il l  no doub t mean a s tagna tion  o f business fo r  banks 
In d  in d u s tr ia l undertak ings. T he  cessation of p ro fits  
h ith e rto  rn .de  so le ly  o .  th e  f .U  o f the  
m ore give rise to  sound financ ia l m ethods. Should 
the  present ha rvest fu l f i l  its  prom ise, business s tag ­
n a tio n  w i l l  p rove to  be m ere ly  tra n s ito ry . I t  is  need
less to  say t ha t th is  s tagna tion  has been L S m b a n c e  
every p ro v is io n  made to  p reven t ^ n o u s  d is turbance 
C red it fo r  in d u s try  has become apprec iab ly  cheaper 
th a n  i t  °was some m onths back, fu rth e r w  p
be afforded as soon as the  banks are in  a pos ition , by 
means o f s ta ff reductions, to  effect appreciab le econom y

i n iI ° is k ln o t e L S y  th a t  those p ro v id ed  w ith  im p o rt

offered to  them , a conv inc ing  p roof o f the  unproven  
s L te m  F o rm e rly  the  d is tr ib u tio n  o f fo re ign  currencies 
Z  so slow  and bad th a t  im p orte rs  had  to  a p p ly  fo 
r J ° £ T « h , y  required. T h is  P » » * “  
ceased as m oney is p le n tifu l, especia lly as i t  cannot be 
t o l t d  Oh J  do—  B o « ™ . T i h ■
too , in  consequence o f its  covenan ^ tQ
of N a tions  to  s top th e  no te  issue has b  b l *g
o b ta in  enough m o n e y w h * . T ^ m U h a S g  ^
Tn +v»i*b w a v  some hundreds o t rm u ia ius
th ro w n  in to  c ircu la tio n  and g lu tte d  th e  m arke t, so th a t 
th e v  cannot f in d  investm en t. H ow ever, w ith  the  
financing of the  harvest, w h ich  requires several ™ ^ rds ’ 
th is  aspect of the  financ ia l s itu a tio n  w i l l  be cliang •

T H E  L E A G U E  O F N A T IO N S  L O A N .

I n  H u n g a ry  its e lf 12 m il lio n  go ld  kronen have been 
subscribed to  the  loan, o f w h ich  abou t 7 m illio n  
taken  u p  b y  the  banks and the  rest b y  in d u s tr ia l firm s.

k ,  subscription

T S i 1I w f a  T c h C .  ' T he  share subscribed in  
1J m illio n  t ] £7 902,700 no m in a l value,London am ount to  exaetty  h7 9 , R o th sch ild .B a ring
m ost o f w h ich  is taxe n  u p  oy w e 
in d ic a te  New Y o rk ’s share ta ke n  u p  b y  th e  farm o 
E d w a S  Speyer and th e  T ra n s a tla n tic  T ru s t com pany 

to  7 5 m illio n  do lla rs. I t a ly ’s share am ounts 
am ounts to  • ■> m illio n  francs
to  170 m illio n  lire , S w itze rland  s to  30 m il 
,q, ■ H o lla n d ’s to  5 m il l io n  guelden and Sweden s

1944, b u t can be redeemed on no tice  b y  th e  unganan 
G overnm ent a t the  e x p ira tio n  o f the  lo a n ,

The S tate revenues pledged as s o c ie ty  f ^

th 6  o ^ lT v e  a m u c ^ L r y i e l d  th a n  was estim ated 
m  H  Pi n o r t  o f the  F in a n c ia l C om m ittee  o f th e  League 
“  H  T h is  re p o rt es tim a ted  the  average m o n th ly

i  n «  m iU ion  go ld  kronen  d u rin g  the  f irs t  h a lf 
T  V financ ia l year and 4.7 m il lio n  d u rin g  th e  second

tS"’w S T ^ r d i u g  to  »  o ffic ia l 
, , i rf.tu rns fo r  th e  f irs t  te n  m onths o f the  y

V m I v  1 l  1924, show  an average m o n th ly  y ie ld  
o f 6H m illio n . D u rin g  the  f irs t  tw e n ty  days ^  J j l ^

to^he League o f Nations estimate should have con n
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bu ted  43.8 per cent, o f th e  aggregate revenue fro m  
the  above m en tioned se cu rity  d u rin g  th e  second h a lf 
o f 1924, earned 2.8 m illio n  go ld  kronen in  A p r i l  and 5 
m il lio n  in  the  f irs t  tw e n ty  days o f June as against the  
estim a te  b y  the  League o f N a tio n s  o f an  average 
m o n th ly  y ie ld  o f m illio n  go ld  kronen fo r  th e  f irs t 
h a lf and  2 m illio n s  fo r  the  second h a lf o f the  financ ia l 
year. (W irtschaftliche Nachrichten.)

T H E  N A T IO N A L  B A N K .

The f irs t rep o rt o f the  n e w ly  con s titu ted  N a tio n a l 
B a n k  shows the  fo llo w in g  assets and  lia b ilit ie s  (in  paper 
k ro n e n ): Assets. M eta l reserve, go ld  coined and in  
bu llio n , 246,947,122,278 ; fo re ign  currencies, b ills  and 
securities a d m itte d  as go ld  reserve b y  clause 85 o f the  
A rtic le s  o f Association, 681,276,689,039 ; s ilve r coined 
and  m  bu llio n , 9,822,656,924; m ak ing  in  a ll,
938,037,468,241 ; ou ts tand ing  am ounts due in  respect 
o f share cap ita l, 214,436,535,840; d iscounted b ills , 
w a rran ts  and securities, 1,192,510,837,931 ; loans on 
personal secu rity , 17,566,032,500 ; deb t due fro m  the 
G overnm ent, 1.980,000,000,000; o ther assets
3,390,489,966,924.

Share Capital <30 m illio n  go ld  kronen), 
449,673,986,180; no te  c ircu la tio n , 2,893,718,891,802; 
deposits and o th e r lia b ilit ie s  payab le a t s ig h t, (a) to  
the  State, 755,240,310,148, (b) others, 380,469,555,013 
m ak ing  together, 1,135,709,864,161 ; o ther lia b ilit ie s ’ 
3,253,914,099,313. ( W irtschaftliche Nachrichten.)

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

The va lue  o f H u n g a ry ’s fo re ign trade  was (in  m illio ns  
o go ld  kronen) : A p r i l,  Im p o rts  6 0 ; exports 51.6 • 
M ay, im p o rts  58.7, exports  47 .2 ; and the  f irs t five  
m onths o f the  year, im p o rts  251.8, exports  206.4 an 
increase as com pared w ith  th e  corresponding period of 
la s t yea r o f im p o rts  32.8 and exports  72.4. The value 
° i  th e  ch ie f item s o f fo re ign trade was (in  m illio ns  o f 
go ld  k ro n e n ):—

Im ports. C o tton fabrics, A p r i l 5.1, M ay 9 ;  t im b e r 
and woollen artic les, A p r i l 6.4, M ay  5.1 ; woollen fabrics, 

p r i l  3 5, M ay  4 .7 ; m ach inery  and p la n t, A p r i l  3, 
M ay 3.5 ; coal A p r i l 4.4, M ay 3 ; co tto n  yam s and 
^ leads, A p r i l  3.3, M ay 2.5 ; woollen yarns, A p r i l 1 1 
f a y . 2 .; | a rd ’ / P r i l  1-1. M ay 1 .7 ; prepared le a the r’ 
M ay  1 2  ^  ^  5 ’ paper and PaPer goods, A p r i l 1.7,

Exports.— L iv e  stock, A p r i l 7.2, M ay  9.1 ; wheat and 
rye  flou r, A p r i l 7.1, M ay 9 ;  rye , A p r i l  3.7, M ay 2 .9 ; 
sugar, A p r i l  3.1, M a y  1 .8 ; eggs, A p r i l  0.6, M ay  1.8- 
w  eat, A p r i l  2.2, M ay  1.7 ; m eat (fresh and preserved) 
and sausages, A p r i l 1.9, M ay  1.7 ; m ach inery  and p lan t, 
A p r i l 3.4, M ay 1.7 ; raw  tobacco, A p r i l 0.5, M ay  1.4 - 
e lec trica l m ach ine ry  and p la n t, A p r i l  1.3, M ay 0 9’
( W irtschaftliche Nachrichten.) ' '

T R A D E  W IT H  G R E A T  B R IT A IN  I N  1923.

The value o f B r it is h  exports to  H u n g a ry  fe ll in  1923

in ™  a 8°,ld  kr0n6n com pared w ith  17 m illions  
m  19-2. A t  the  same t im e  H u n g a ry ’s exports to  
E ng land  increased fro m  6 m illio n  go ld  kronen to  nearly  
12 m illio ns . T ex tile s , iro n  and rub be r were the  m a in  
im p o rts  fro m  E ng land , w h ile  p o u ltry  fo rm ed 42 per 
cent, and sugar 25 pe r cent, o f the  H u ng a ria n  export 
to  E ng land. (Central European Observer.)

NORWAY
POLITICAL AND GENERAL

R E S IG N A T IO N  O F  T H E  G O V E R N M E N T .

The B udge t forecast fo r  the past financ ia l yea r is now 
shown to  have been based on fa r  to o  sanguine expecta­
tions, and N orsk Nceringsliv  fears th a t  the  na tio n a l 
balance-sheet w ill close w ith  a de fic it o f fro m  K r.4 0  
o o m i . The P rem ier, M . Berge, has a lready in fo rm ed

the  S to rtin g  th a t  th e  revenue fro m  State services lik e  
the  Post Office and R a ilw ays w i l l  fa l l  sho rt o f the 
estim ate  b y  some K r .6  m ill. ,  w h ile  E xcise duties w i l l  
p ro b a b iy  show a lik e  shortage ; telegraphs are K r.3 .2  
m ill,  be low  th e  estim ate , taxes abou t K r .2  m ill. ,  and 
Customs, n o tw ith s ta n d in g  th e  “ g o ld ”  d u ty , K r.2 .9  
m d l m ak ing  the  aggregate shortage n o t less th a n  
“ f  ™ '  0 n  the  o th e r hand, expend itu re  has e x ­
ceeded the  estim ates b y  some K r.2 0  to  25 m ill. ,  so th a t 
the  to ta l de fic it fo r  the  year, as we have a lready said, 
w i l l  am oun t to  between K r.4 0  and 45 m ill.  As 
announced m  the  K in g ’s Speech a t the  opening o f the  
S to rtin g  e a rly  in  the  year, the  G overnm ent had decided 
to  in troduce  a B i l l  fo r  th e  repeal o f the  P ro h ib it io n  
A c t, w h ich  had n o t o n ly  p roved  a  lam entab le  fa ilu re  
iro m  th e  p o in t o f v ie w  o f tem perance, b u t had also 
seriously  p re jud iced  the  c o u n try ’s trade  re la tions w ith  

p a in  and P ortuga l, and M . Berge an tic ip a ted  th a t the  
a b o lit io n  o f th is  re s tr ic tiv e  measure on trade  w ou ld  
benefit the  revenue to  the  ex te n t o f K r.3 6  m ill.  The 

deîstm g, o r  Lo w e r House, however, has now  rejected 
the  G overnm ent B i l l  b y  a m a jo r ity  o f 14, ch ie fly  on 
the  g round th a t the  S to rtin g  shou ld  n o t take  i t  upon 
its e lf  to  reverse the  established p o licy  o f the  cou n try  
w ith o u t a d ire c t appeal to  the  electorate. The Cabinet 
crisis w h ich  is bound to  ensue in  the  event o f the  La g tin g , 
o r  U pper House, con firm ing  the  vo te  o f the  O delsting 
w i l l  p ro b a b ly  resu lt in  the  fo rm a tio n  o f a R ad ica l 
G overnm ent under M . J. C. M ow incke l, who was M in is te r 
of fo re ig n  A ffa irs  in  the  A d m in is tra tio n  o f M  B le h r 
w h ich  resigned e a rly  in  1923. In  the  debate in  the  
Low er House the  R ad ica l O pposition  had no a lte rn a tiv e  
proposal in  order to  m ake good the  loss o f K r.3 6  m ill,  
w h ich  its  vo te  w ou ld  en ta il, and the  issue a t the  im p en d ­
in g  general e lection, three m onths hence, is l ik e ly  to  
tu rn  on a choice between repeal o f P ro h ib it io n  and 
increased ta xa tio n . T h a t th e  R ad ica l P a rty  apprecia te  
tbe  disadvantageous po s ition  in  w h ich  th is  w ill place 
t  em was shown b y  th e ir  a n x ie ty  d u rin g  the  debate 
t o a ™ d  Cabm et crisis by  th e ir  o ffe r to  co-operate 
w ith  the  G overnm ent fo r  the  purpose o f fin d in g  some 
o th e r means o f ra is ing  revenue, in  w h ich  case bo th  sides 
o f the  House w ou ld  have shared in  the  u n p o p u la r ity  
o f an y  ad d itio n a l burdens th a t in  the  circum stances 
n u g h t have been required.

Since the  above was in  typ e  M . Berge has tendered 
the  res ignation  o f h is G overnm ent and a new a d m in is tra ­
t io n  has been form ed, as an tic ip a ted , b y  M . J. L  
N ow incke l, who has reserved to  h im self, in  a d d itio n  to  
the  P rem iersh ip , the  P o rtfo lio  o f Fore ign A ffa irs  The 
o th e r appo in tm en ts  are : M . A . H o lm boe, M in is te r of 
f ; nanC®.; , M - L - O fteda l, M in is te r o f Social A ffa irs  ;
M . O. M je lde , M in is te r o f L a b o u r ; M . H . F ive , M in is te r 
o f A g r ic u ltu re ;  M . M eling , M in is te r o f Commerce, 
N a v ig a tio n  and In d u s t r y ;  M . Paalberg, M in is te r of 
Justice  ; M . R o lf, M in is te r o f Defence ; M . Jakobsen, 
M in is te r o f Ecclesiastica l A ffa irs  ; and M . T ve lte n  
M in is te r o f P ub lic  In s tru c tio n .

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

The fore ign trade  re tu rns  fo r  A p r i l  show a fa ll in g  o ff 
m  bo th  im p o rts  and exports  as com pared w ith  M arch, 
and a large increase in  the  adverse balance o f tra d e ’ 
Im p o rts  aggregated K r.133 .5  m il l,  as against K r.140.7  
m ill,  and exports  K r.61 .8  m il l,  as against K r.69 .1  m ill. ,  
the  adverse trade  balance am o un ting  to  K r.71 .6  m ill. ’ 
as against K r.26 .5  m ill.  The re tu rns  fo r  M ay p u t 
the  im p o rts  a t K r.1 4 0  m il l,  and  the  exports  a t K r.69 .1  
m il l. ,  w h ich  gives an adverse trade  balance o f K r.70 .9  
m ill.  The fo llo w in g  tab le  shows the  value o f the  
fo re ign  trade  (in  m illio n s  o f k roner) fo r  the  f irs t  five  
m onths o f the  yea r :—

'I’J i 10 00 Deli a xStampa’ Corso Porta Nuova 24 > Milan, Ita ly  —
rt vou w ith ri°r y ? u aU n®wspapers and reviews, and sends to y°u  w ith all despatch cuttings concerning you. Terms of
subscription w ill be sent on reoeipt of your card.—Advt.
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Imports. Exports. Adverse
balance.

J anuary ... 100.0 69.4 30.6
February ... ... 104.9 78.4 26.5
March ... 140.7 69.1 71.6
April ... 133.5 61.8 71.7
May ... 140.0 69.1 70.9

Total ... 619.1 347.8 271.3

Im p o rts  of g ra in  d u rin g  th is  period, says Farm and, 
reached the h igh  figure of K r.71 .7  m il l,  and raw  and 
sem i-m anufactured m inerals K r .7 0 .1 m il l. ,  w h ile  te x ­
tile s  are re tu rned  a t K r.62 .9  m ill. ,  fa ts , o il,  ta r , rubber, 
ete., a t K r.51 .6  m ill,  and ships, au tom obiles, m ach inery, 
etc., a t K r.4 9  m il l.  The fo llo w in g  tab le  gives the  figures 
fo r  the  p r in c ip a l exports (in  m illio n s  o f kroner) :—-

1924. 1923. 1922.
Fish and herring ... 63.6 38.0 36.9
Canned goods 27.3 12.2 11.3
Condensed m ilk ... 6.9 7.9 7.4
Timber 20.2 38.9 33.6
Pulp 41.8 68.5 56.9
Paper ............... 27.4 47.2 42.2
Nitrate of lime ... 22.1 25.1 29.2
Metals in manufacture 33.8 15.2 11.3

I t  w i l l  be seen, adds o u r con tem porary , th a t  the  increase 
m  the  exp o rt o f fish  and fish  p roducts counterbalances 
the  decrease in  th a t  o f t im b e r and a llie d  products.

lf! im provem ent in  th e  fo rm e r is due to  the  be tte r 
tone in  the  w o rld ’s m arke ts  and  to  th e  abundant sup­
plies o f raw  m a te ria l fro m  the  fisheries on th e  no rth e rn  
and western coasts ; w h ile  th e  loss on wood goods, 
pu lp  and paper is la rg e ly  a ttr ib u ta b le  to  th e  closing 
down o f the  m ills  fo r  over th ree m onths and to  the  
dockers’ s tr ik e  in  the  lead ing ports . A t  the  end of 
" la y  these labour troub les were f in a lly  se ttled , and the  
mails a l l over th e  c o u n try  are now  w o rk in g  again a t 
th e ir  f u l l  capac ity , w h ile  the  exp o rt o f wood goods, 
Pulp and paper is p a rtic u la r ly  b risk , a t a  t im e  too  when 
the usual sum m er deadlock is th e  one fea tu re  o f the
m arket.

There is no m a te ria l change in  the  su lph ite  m a rke t, 
says A ffarsvarlden, though  the C ontinen ta l paperm akers 
are again com ing in to  th e  m arke t, b u t o n ly  fo r  sm all 
quan tities su ffic ien t to  cover im m e d ia te  requirem ents, 

n t is h  paperm akers have bought sm a ll parcels o f easy 
eaching su lph ite , and the re  is an  increasing dem and 

o r th is  grade, th e  N orw egian m ills  be ing fu l ly  occupied 
^ d h  sh ipm ents on account o f ru n n in g  con tracts and 

av ing o n ly  l im ite d  qu an titie s  ava ilab le  fo r  d e live ry  
ls year. The dem and fro m  th e  U n ite d  States is 

P ^ t ic a l l y  unchanged, as m any paper m ills  the re  are 
• ( ' ''educing th e  o u tp u t o f th e ir  su lp h ite  p lan ts , fin d in g  

more advantageous to  b u y  Scandinavian fib re  a t 
s(l !s ,,n t h>w prices th a n  to  produce th is  grade them - 
im V6S’ &nd *kere is reason to  believe th a t  fu r th e r 
in  ' K.'r ta n t qu an titie s  w i l l  be requ ired fo r  th is  m a rke t 

e c°urse o f th e  sum m er and  au tum n. There is, 
^nwever, some uneasiness as the  resu lt o f offers fro m  
stM7 * y  a,f  som ewhat reduced rates, b u t i t  is under- 

° °  th a t these offers are dependent upon  th e  develop- 
"  the  financ ia l crisis in  th a t  c o u n try , w h ich  is 

thed^6 m any in d u s tr ia l enterprises to  dispose o f 
th e ^  ° utT>ut f ° r  ready cash even a t a loss. A nyhow  
iuar]ilm0Urit  ° f  Gel'm an su lph ite  fib re  b ro ug h t in to  the  
r ead']e t Under such cond itions is n o t great, and is 
s o ld \y  ta '<en UP- The su lphate m ills  are p re tty  w e ll 
fibre °fU t ^°r  tdns y ear- and o n ly  odd lo ts  o f su lphate 
m arket°r  I>rornPt  sh ipm ent are now  com ing in to  the  
surtime W ith  regard to  m echanical wood p u lp , the  
as the6® 010111* 8 are always a try in £  pe riod  fo r  th e  m ills , 
f or Pulp is v e ry  lia b le  to  get damaged i f  stocked

eng th  o f t im e  ; fo r  th is  reason m anufacturers
m ay h °  Sel1 0 ff aS q u ic k ly  as possible an y  lo ts  th e y  
quotat &Ve ° n. hand> even a t reduced prices. The la tes t 
easy b'i°rK , give bleached su lph ite  a t £18 10s. to  £20,
stronv ea?h,it !g su lph ite  a t £13 17s. 6d. to  £14 10s., 
sulp h a t fU ^s. ; easy bleaching
to  £13 6 a t £13 15s- to  £14 5s-> b ra ft  p u lp  a t £12 10s. 
a t £4 2s Z hUe mechan ica l wood p u lp  i s be ing cleared 

• bd. to  £4 7s. 6d. per to n  c .i.f., one lo t  o f 20,000

tons o f w e t p u lp  hav ing  been con tracted fo r  in  London 
a t £4. There has been a b r isk  dem and also fo r  d ry  
ground p u lp  fro m  France and Spain, w ith  f irm  qu o ta ­
tions a t K r.125  per to n  ne t f.o .b . G othenburg and K r.11 8  
to  120 per to n  f.o .b . B a ltic  ports .

N O R W E G IA N  IN D U S T R IE S  F A IR  1924.

The f i f th  Norwegian F a ir  is to  be he ld a t C hris tian ia  
du rin g  the  week fro m  A ugust 31 to  September 7. T h is  
in s t itu t io n  has so fa r  g iven v e ry  g ra tify in g  resu lts, 
the  fo u r previous fa irs  hav ing  com prised an extensive 
range o f exh ib its  representing p ra c tic a lly  every branch 
o f in d u s try  and p ro du c tion  th rou gh ou t the  coun try . 
E x h ib ito rs  have on each occasion done a good tu rno ve r, 
and have established new connections among bo th  
home and fore ign buyers. The F a ir  has been a ttended 
b y  purchasers fro m  ne arly  every E uropean cou n try , 
and also fro m  m any overseas centres. The N orw egian 
Ind us tries  F a ir  affords in te n d in g  buyers an exce llent 
o p p o rtu n ity  to  become acqua in ted w ith  N orw egian 
products and m anufactures o f every descrip tion , and 
to  get in to  close personal con tact w ith  N orw egian 
firm s in  every branch o f trade. C hris tian ia , the  cap ita l 
c ity ,  has exce llent d irec t ra ilw a y  and steam ship services 
to  a l l th e  leading tra d in g  centres in  Europe and ove r­
seas, and is thus easily reached b y  v is ito rs  fro m  any 
p a rt o f the  w orld .

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

Amsterdam
Per cent.

..............  5 Kovno
Per cent.

............... 8
Athens ..............  74 Lisbon ............... 9
Belfast ................ 5 Madrid ................ 5
Belgrade ... ..............  6 Moscow ... ............... 6
Berlin .............. 90 New York ............... 3 i
Brussels ... ..............  5* Paris ..............  6
Bucharest ..............  6 Prague ............... 6
Budapest ... .............. 10 Reval ............... 8
Christiania ..............  7 Riga ............... 8
Copenhagen ..............  7 Borne ...............
Danzig .............. 12 Sofia ............... 7
Dublin ............... 5 Stockholm ............... 5 i
G eneva ..............  4 Vienna ...............12
Helsingfors ..............  9 Warsaw ... ...............12

* * *  The Peasant Shop, w ith  its  o ffshoot in  a fine o ld  
Georgian house in  G reat Russell S treet, was s ta rted  in  
1914 in  a s lum , once p a r t o f a ve ry  fash ionable qu a rte r 
o f e igh teen th  cen tu ry  London. M any a custom er 
v is it in g  i t  com m ents on its  cha rm  and faseinatib'n, fo r 
th e  se ttin g  o f the  o ld  Queen A nne house, w ith  the  
o rig in a l A da m ’s firep lace and panelled w a lls , som ewhat 
restored to  its  fo rm er elegance, adds to  the  jo y  and 
pleasing effect o f the  stock. Y o u  m ay  b u y  n o t o n ly  
peasant wares, in c lud in g  some b r ig h tly  coloured p la ite d  
fe lt  rugs and shoes made b y  an o ld  wom an o f 76 w ho a t 
one t im e  liv e d  in  the house, b u t  also the  o rig in a l w o rk  of 
a rtis ts  and craftsm en. The atm osphere o f ha rm ony 
and s im p lic ity  over i t  a ll forces one to  realise an added 
pleasure in  v is itin g  it .

* * *  I n  the  course o f a v is it  to  B is ley  la s t week o u r rep re ­
sen ta tive  found in  use there  an em inen tly  serviceable 
in v e n tio n  in  the  shape o f L t.-C o l. E . St. J. N ea les 
Com pact Camp Cooker and Carrier, equa lly  adap ted  
fo r  dom estic o r open-a ir use. The con trivance  is 
portab le , w i l l  ca rry  a l l necessary cook ing  and tab le  
utensils , and the  single-oven m ake w i l l  cook an am ple 
m eal o f jo in t ,  vegetables and sweet fo r  ten  persons a t a 
m in im a l cost fo r  fue l, th e  tw o-oven  m ake fo r  doub le th a t  
num ber. F o r sm a ll fla ts  o r bungalows, p icn ic ing  o r 
cam ping parties, m o to ring  tou rs  o r yach ting  cruises th is  
cooker has been found  to  answer a l l  the  purposes 
cla im ed fo r  i t  b y  the  in ve n to r, and as a resu lt i t  has been 
adopted b y  the  A d m ira lty ,  th e  R o ya l A ir  Force, the  
T e rr ito r ia l A rm y  and the  A u s tra lia n  C om m onw ealth 
G overnm ent. M oreover, i t  is on v iew  and sale a t the  
A rm y  and N a v y  Stores,
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SPECIAL ARTICLES
THE FINANCIAL SITUATION IN  

POLAND.
The suddenness o f P o land ’s fina nc ia l recovery d u rin g  

the  f irs t  s ix  m onths o f the  cu rre n t yea r has been m uch 
com m ented upon in  th e  Newspaper Press o f th is  
cou n try . I t  is w o rth  w h ile  to  re trace the  steps taken  
on the  road to  recovery and to  ascerta in the  actua l 
position .

The s itu a tio n  a t th e  end o f 1923 was c r it ic a l in  the  
extrem e. The P o lish  m a rk  con tinued  to  decline and 
a ll e fforts  d irected tow ards ba lancing the  B udge t fa iled  
to  a tta in  th e ir  effect. The fo llo w in g  tab le  shows the  
losses o f th e  T reasu ry  on revenue caused b y  the  decline 
in  the  va lue o f cu rrency  d u rin g  1923 :—

Estimated. Realised.
Revenue. (In  millions of Zlotys.)

Direct taxes ... ......................... 281 63.6
Indirect taxes .............. 167 92.1
Various taxes and duties 64 43.2
Customs ..................................... 100 48.0
Monopolies ............... ... 65 30.4
Other revenue ......................... 307 145.5

Total (exclusive of railways) 984 422.8
In c lu d in g  ra ilw ays, the  realised B udge t fo r  1923

.shows :—■
Zlotys.

Expenditure ............... 1,109,400,000
R evenue........................... 422,800,000

D e f ic it ..............  786,600,000

As in  fo rm er years th is  de fic it was ne a rly  covered w ith  
the  he lp  o f th e  p r in t in g  press, b u t th is  o n ly  served to  
accelerate th e  dow nw ard  slide o f th e  currency. The 
s itu a tio n  presented a l l the  features o f a v ic ious circle. 
I t  was im possib le  to  s tab ilise  the  currency w h ile  the  
B udge t rem ained unbalanced, and i t  was im possib le 
to  balance the  B udge t in  th e  face o f a continuous fa l l  
o f th e  m ark . The a tte m p t a t “  va lo risa tio n  ”  o f taxes 
proved  o n ly  p a r t ly  successful, and  a t th e  end o f Janua ry  
the  F inance M in is te r, invested w ith  d ic ta to r ia l powers 
b y  P a rliam e n t, came to  th e  conclusion th a t o n ly  the  
rea lisa tion  o f w h a t seemed to  be im possib le  o f achieve­
m en t w ith o u t outs ide  assistance, i.e. a sim ultaneous 
s ta b ilis a tio n  o f th e  m a rk  and ba lancing o f the  B udget, 
w ith  a change o f m on e ta ry  system  to  fo llo w  soon a f te r ­
wards, cou ld  redeem th e  ex trem e ly  c r it ic a l s itua tion .

B y  a Decree o f G overnm ent th e  p r in t in g  press was 
stopped on F eb ru a ry  1 and T reasu ry  bo rrow ing  fro m  
th e  te m p o ra ry  B a n k  o f Issue thereupon ceased. This 
b o ld  step caused the  im m ed ia te  s ta b ilisa tio n  o f the  
m a rk  a t  th e  ra te  o f P.M .1,800,000 =  1 z lo ty  (the  new 
m one ta ry  u n it) .

The new B a n k  o f Issue, ca lled th e  “  B a n k  o f P o land ,”  
has been established as a p r iv a te  J o in t S tock Com pany 
w ith  a cap ita l o f Z l. 100,000,000 (£4,000,000 gold) 
d iv id e d  in to  1,000,000 shares o f Z1.100 each. S ubscrip­
tions  were opened d u rin g  F eb ru a ry  and  M arch and 
once m ore the  forecast o f the  F inance  M in is te r was 
a m p ly  ju s tifie d . B y  M arch 31 p r iv a te  subscribers to o k  
up  99 per cent, o f the  shares, leav ing  to  the  G overnm ent 
o n ly  1 pe r cent, ins tead o f th e  40 pe r cent, an tic ipa ted . 
On A p r i l  15 th e  B a n k  o f P o land was fo rm a lly  organised 
and  i t  began its  fun c tions  on A p r i l  28. E xa c t da ta 
concern ing th e  p o s itio n  o f th e  B a n k  o f P o land and the 
changes induced in  th e  m one ta ry  system  b y  the  w ith ­
d ra w a l o f the  m a rk  and the  in tro d u c tio n  o f the  z lo ty  
w i l l  be g iven  fu r th e r  on. L e t us consider now  the 
question  o f ba lancing the  Budget.

As s ta ted  above, the  year 1923 ended w ith  a con­
siderable de fic it. Jan ua ry  1924 closed b a d ly  w ith  a 
revenue o f Z l.38,341,546 as against an expend itu re  o f 
Z l.73,129,206. In  F eb rua ry , however, and subsequent 
m onths the  f u l l  effect o f the  stab ilised  currency made

its e lf fe lt. The E stim ates fo r  th e  whole o f 1924 show 
the  fo llo w in g  figures (revised June 10, 1924)

... Zl. 1,422,525,000 
1,582,550,000

Zl. 160,025,000
un is  ae tic it is m ore th a n  covered b y  the  e x tra o rd in a ry  
receipts o f th e  Treasury, w h ich  inc lude  th e  fo llow ing  
(in  round figures) :—

Proceeds from liquidation of the State Loan Bank 
>» yy internal loans 
» „  the note issue \G o ld  sold to the

„  reserve issue /  Bank of Poland 
Issue of coins (silver and nickel)
Ita lian Loan

Zlotys.
97.000. 000
36.000. 000
55.000. 000
22.000. 000 

100,000,000
50,000,000

Revenue
Expenditure

Deficit...

Total ............... 360,000,000
I t  w i l l  thus  be seen th a t  a fte r  th e  de fic it has been 
covered a sub s ta n tia l balance o f abou t Z l. 90,000,000 
w il l  rem a in  to  the  c red it o f the  T reasury.

In  c o n fo rm ity  w ith  the  needs o f the  s itu a tio n , the  
F inance M in is te r decided to  reso rt to  the  m ethod o f 
m o n th ly  Budgets thus enab ling  h im  to  keep close 
account o f th e  progress o f his re form s. I n  his speech 
on A p r i l  1 th e  F inance M in is te r declared th a t  the  
ba lancing o f th e  m o n th ly  B udgets had been assured 
fo r  th e  whole o f 1924. The fo llo w in g  tab le  g iv in g  the  
resu lts fo r  the  f irs t  f ive  m onths appears to  sup po rt 
the  M inistex'’s c la im  :—

Monthly Budgets 1924.

Revenue. Expenditure.
38,341,546 73,129,206 —
80,760,892 90,215,923 —

122,766,001 114,838,417 +  
130,430,745 119,403,687 +
133,504,127 133,455,279 - f
149,530,264 148,233,918 - f  _____ __

The sa tis fa c to ry  n a tu re  o f the  fin a n c ia l im p rovem ent 
in d ica ted  above can be fu r th e r  show n b y  figures g iv in g  
the  ac tu a l increase in  th e  y ie ld  o f ta x a tio n  d u rin g  the  
f irs t  s ix  m onths o f 1924 :—

January
February
March
A p r i l...............
May (Estimates) 
June

Surplus or 
deficit. 

34,787,760 
9,455,031 
7.927,584 

11,027,058 
48,848 

1,296,340

Revenue from Taxation (in thousands of Zlotys).
Jan. Feb. March. April. May.* June * 

Direct taxes ... 7,758 35,262 59,133 50,291 47 510 43 500
Indirect „  ... 8,303 11,690 15,335 16,950 15,515 15000
Customs ... 5,358 7,969 13,058 21,137 13,000 1L00O
Other taxes, stamp

duties, etc. ... 2,538 3,916 5,945 6,022 6 000 7 000
Export duty ... 634 397 2,020 3,311 800 800
Monopolies ... 3,500 4,227 8,235 10,617 11,108 11 100

* Estimated.
A  fu r th e r  analysis o f revenue s t i l l  m ore c le a rly  

ind ica tes a s teady im p rovem en t, fo r, exc lud ing  the  
P ro p e rty  T ax , w h ich  w i l l  be dea lt w ith  la te r on, th e  
m o n th ly  progress unde r the  various headings can be 
sta ted  as fo llow s

Collection o f taxes and imposts, J a n u a ry  to M ay .
D irect taxes ■ January, Z l.5,969,529 ; February, 

Zl.7,304,771 ; March, Zl.12,636,426 ; A p ril, Z1.32,313,1]1 • 
May, Z l.29,643,235.

In d ire c t taxes : Janua ry , Zl.8,303,499 ; F e b ru ­
a ry , Z l. 11,690,764 ; M arch , Z l.15,335,743 ; A p r i l  
Z l.16,950,457 ; M ay, Zl.15,880,215.

Customs : January, Zl.5,358,848; February
Z l.7,969,848 ; March, Zl.13,058,175 ; A p ril, Zl.21,137,899 • 
May, Z l.17,590,000.

V arious taxes and du ties : Janua ry , Z l.2,538,320 ; 
F eb rua ry , Z l.3 ,916 ,607 ; M arch, Z l.5 ,945,572; A p r i l ’ 
Z l.6,022,529 ; M ay, Zl.6,360,735.

E x p o rt d u ty :  Jan ua ry , Z l. 334,432 ; F eb rua ry , 
Z l.397,542 ; M arch, Z l.2,020,069 ; A p r i l,  Z l.3,311,320 • 
M ay, Z l.1,749,775.

M onopolies : Janua ry , Z l.3,500,544 ; F eb ru a ry
Z l.4,227,140 ; M arch, Z1.8,235,680 ; A p r i l,  Z1.10,617 621 ■ 
M ay, Z l. 12,667,784.
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The P roperty  T ax.— Am ong th e  measures un de r­
taken in  o rder to  assure the  execution o f the  program m e 
° f  financ ia l re form s is the  P ro p e rty  T a x  (sometimes 
erroneously called “  C ap ita l L e v y  ” ) w h ich  was voted 
by  P arliam en t and is estim ated to  y ie ld  Z l. 1,000,000. 
Owing to  general m oney s tringency in  P oland, th is  ta x  
is to  be p a id  in  s ix  ha lf-ye a rly  ins ta lm ents  spread over 
three years. T he  actua l y ie ld  o f th is  ta x  u p  to  M ay 31 
^m ounted (in  round  figures) to  Z l. 132,000,000. F o r 
the  rem a in ing m onths the  y ie ld  is estim ated as fo llow s : 
J une, Zl.10,000,000 ; J u ly , Z l.30 ,000,000; A ugust, 
21-25,000,000 ; September, Z l. 15,000,000; October,
21.30.000. 000 ; Novem ber, Z1.70,000,000 ; and December,
21.61.000. 000. I t  is  expected th a t  a to ta l of
21.300.000. 000 w i l l  be realised fo r  th e  w hole o f 1924. 

Loans.— T his s to ry  o f financ ia l progress is s t i l l  fu r th e r
emphasised b y  considering th e  resu lts o f various 
in te rna l and one ex te rna l loan opera tion. The m ost 
encouraging p ro o f o f the  confidence a tte n d in g  the  
financia l e ffo rt o f Po land is th e  g reat success o f the
100.000. 000 go ld  lire  seven per cent, loan (£4,000,000) 
contracted in  I ta ly ,  and  oversubscribed the re  e leven­
fold. The proceeds w i l l  be app lied  in  the  f irs t instance 
to  the  purchase o f p r iv a te  tobacco factories b y  the  
State Tobacco M onopo ly, w h ich  is estim ated to  increase 
fhe p ro fits  o f th e  m onopo ly  fro m  Zl.72,000,000 to
21.120.000. 000 per annum .

Owing to  the  above m entioned s tringency  o f ready 
m oney in  Poland th e  capac ity  o f th e  in te rn a l m arke t to  
absorb loans is lim ite d , a l l the  m ore so as th e  subscrip ­
tions fo r  the  Z l. 100,000,000 s tock  o f th e  B a n k  o f Poland 
and the  paym en t o f over Z l. 126,000,000 in  p ro p e rty  
tax, together w ith  th e  g re a tly  increased y ie ld  o f o rd in a ry  
taxes, have s t i l l  fu r th e r  depleted the  ava ilab le  resources 
° f  the  subscrib ing pu b lic . Nevertheless a  re la tiv e ly  
considerable q u a n tity  o f G overnm ent s tock is being 
ste a d ily  take n  up  : (a) $5,000,000 P rem ium  Loan, o f 
Which 324,624 shares o f §5 each were taken  up  fo r  abou t 
21-9,000,000 (to  M ay 10) ; (6) Z l. 100,000,000 Ten per­
cent. R a ilw a y  bonds were also taken  up  fo r  abou t
21.16.000. 000 (to  M ay 20). The la tte r  issue was made fo r 
the special purpose o f ra ilw a y  deve lopm ent, in  o rder to  
relieve th e  Treasury. Before th e  R a ilw ays were organ- 
lsed as an autonom ous State enterprise th e y  were 
responsible fo r  the  m a jo r p a r t o f th e  B udge t de fic it. 
Since F eb ru a ry  the  o rd in a ry  R a ilw a y  B udge t has been 
balanced, w h ile  th e  e x tra o rd in a ry  expend itu re  on 
developm ent is being m e t b y  the  proceeds o f the  loan.

The new go ld  currency, th e  “  Z lo ty ,”  was in troduced  
®n A p r i l 28, on  w h ich  da y  th e  B a n k  o f Poland commenced 
its  operations. The po s ition  o f the  B a n k  o f Poland 
° n  June 10 was as fo llow s : Gold, Z l.72,341,946 ; D o lla rs  
and o the r currencies a t pa r, Z l.223,433,627 ; b ills  d is ­
counted, Zl.130,341,388 ; o th e r loans, Zl.4,297,896 ; 
cap ita l n o t y e t called in , Z l.14,639,519. On the  D e b it 
®lde : Share cap ita l, Z l.100,000,000 ; notes in  c ircu la - 
^ ° u ,  Zl.256,957,305 ; o th e r lia b ilit ie s , Z l. 112,809,690. 
Ih e  present to ta l o f notes in  c ircu la tio n  is as fo llow s : 
/lQ ty ,  256,957,305; sm a ll change, 36,583,979 ; m e ta l 
coinage, 936,286; M a rk  notes, 138,716,930— T o ta l, 
^'13,194,500.

THE CRUDE RUBBER SUPPLY: 
AN INTERNATIONAL PROBLEM.

(Continued .)

Steps to meet Possible Dangers.
I t  is i ess th e  present sup p ly  of crude rub be r th a n  the 

u tu re supp ly  th a t  shou ld  concern consumers in  Am erica.
A  crude rub be r su rvey of the  reg ion where 95 per cent. 

c f  the crude rub be r we consume is produced shows th a t 
2  l'J30 the  p lan te d  area w i l l  have a capac ity  to  con- 
r m ute abou t 600,000 tons annua lly . T he  w o rld  con- 

sumed 430,000 tons o f rubbe r in  1923. A n  in ves tig a tion  
m to  the  fu tu re  w o rld  dem and fo r  rubber, undertaken

b y  th e  R ubber Association o f A m erica , ind ica tes th a t  
b y  1930 consum ption w i l l  exceed p roduc tion . T h a t a 
shortage o f crude rubbe r is lik e ly  to  be fe lt  b y  192S 
is ind ica ted  b y  a com parison o f th e  prospective 
p ro du c tion  and consum ption fo r  the  n e x t few  years.
I t  is  a p ic tu re  w h ich  cannot be looked upon  w ith  
com placency.

I t  w i l l  be clear fro m  th e  foregoing th a t  the re  are tw o  
d is tin c t problem s in vo lve d  : (1) m onopo ly  co n tro l o f a 
basic raw  m a te ria l, and (2) a shortage in  th a t  raw  
m a te ria l developing w ith in  a few  years. T o  m eet these 
problem s the re  are tw o  courses open : (1) new p la n tin g , 
and  (2) an  extension o f A m erica ’s present ho ld ings in  
the  East.

N o th in g  in  the  w a y  o f new p la n tin g  now  w i l l  have 
a n y  effect upon  th e  s itu a tio n  d u rin g  th e  n e x t seven o r 
e igh t years, fo r  i t  takes fro m  fo u r  to  s ix  years to  b r in g  
rub be r in to  bearing, and  i t  is te n  years o r m ore be fo io  
the  tree approx im ates its  fu l l  y ie ld . New  p la n tin g , 
there fore, is to  be considered ra th e r as a means o f 
p ro te c ting  ou r supplies in  th e  m ore d is ta n t fu tu re .

A  survey o f the  P h ilipp ines  and o f L a t in  A m erican 
countries shows th a t  the re  are large areas in  these 
regions where the  phys ica l cond itions, such as so il, 
c lim ate , etc., are as good as those in  th a t  p a r t  o f the  
E as t where the  p la n ta tio n  in d u s try  is now  centred. 
B u t  u n fo rtu n a te ly  an  im p o rta n t adverse fa c to r to  
consider is labour. W ith  m ethods o f p la n tin g  as th e y  
are, wages alone a m o un t to  40 per cent, o f th e  cost of 
b rin g in g  an acre o f rub be r in to  bearing, and  40 per 
cent, o f the  cost in cu rred  on a p la n ta tio n  in  ha rvesting  
the  crop. The B r it is h , F rench and D u tc h  possessions 
in  th e  E a s t have n o t o n ly  a la rge labour force to  d raw  
upon, b u t th e  great a d d itio n a l advantage o f lo w  wages. 
L a b o u r in  these countries costs abou t one-half o f w h a t i t  
does in  the  P h ilipp ines , and  fro m  on e-fou rth  to  on e -th ird  
o f w h a t i t  does in  C entra l and South  Am erica  ; and i f  
large-scale operations were unde rtaken  th is  d iffe re n tia l 
m ig h t be s t i l l  m ore m arked.

The find ings o f a recent f ie ld  p a r ty  sent o u t b y  the  
D e pa rtm e n t o f Commerce show th a t  in  th e  P h ilipp ines  
su ffic ien t la bo u r exists outside the  reg ion where the  
c lim a te  is favourab le  to  rub be r p ro du c tion , and th a t 
the re  are no insurm ountab le  d ifficu ltie s  in  the  w a y  of 
m ob ilis ing  and  trans fe rring  th is  labour. B u t  ex is ting  
laws and th e  present p o lit ic a l s itu a tio n  are n o t fa v o u r­
able to  large-scale p roduc tion . I n  the  L a t in  A m erican 
repub lics investiga ted  the re  is a shortage o f labour. 
N o  p ro d u c tio n  o f rubbe r on a la rge scale is possible in  
the m  w ith o u t resorting  to  im p o rte d  labour, which'Asan 
be ob ta ined  cheaply o n ly  in  China. W h ile  th e  d i f f i­
cu lties o f o b ta in ing  th is  class o f labou r are p ro ba b ly  
n o t insurm ountab le , the  proceeding w ou ld  in vo lve , 
f irs t,  nego tia tions on th e  p a r t  o f the  L a t in  A m erican 
governm ents w ith  the  c o u n try  fro m  w h ich  the  labour 
was to  be obta ined , and, secondly, the  possible a tt itu d e  
th a t  th e  U n ite d  States m ig h t take  to w a rd  such an 
im m ig ra tio n  in to  L a t in  A m erica.

O ther questions in v o lv in g  m ore general polic ies also 
arise. W e have to  consider, fo r  exam ple, o u r na tion a l 
defence, especially as concerns the  p ro te c tio n  o f ou r 
lines o f tra n s p o rt in  th e  rem ote contingency o f w a r ;  
again, we m us t consider th e  tre n d  o f social and p o lit ic a l 
cond itions in  the  E a s t ; th ird ly ,  there is the  question 
o f the  d e s ira b ility  o f ha v in g  ou r risks m ore w ide ly  
scattered and o f n o t be ing dependent upon  one 
geographica l region.

The  su rvey  referred to  shows no th in g  a t present th a t 
ju s tifie s  us in  ta k in g  an a la rm in g  v ie w  concern ing these 
factors, b u t i t  is  fe lt  th a t  th e y  present su ffic ien t ju s t i f i­
ca tio n  fo r  seriously considering experim enta l w o rk  in  
new d is tr ic ts , and perhaps a long ra th e r d iffe re n t lines 
th a n  those in  vogue in  th e  E as t.

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, h 0“ “ «11, 
E.C.4, price 6s. 6d. Annual subscription 26s., post free.—Aavt,
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THROUGH THE REVIEWER’S EYES
The Fore ign Exchanges. B y  A . W , F lu x , C.B., M .A . 

(London : P. S. K in g  and Son, L td . Price, 10s. 6d. 
n e t.) Am ong the  num erous novelties w h ich  the  w ar 
in troduced  in to  th e  experience o f m an k in d  th e  upheava l 
in  th e  fo re ign  exchanges is n o t the  least m omentous. 
F o r a pa ra lle l o f approach ing m agnitude i t  has been 
necessary to  go as fa r  back as the  ea rly  years o f the  last 
cen tu ry , and even th a t  was v it ia te d  b y  the  immense 
changes w h ich  the  c e n tu ry  w itnessed in  the  com p lica tion  
o f financ ia l and com m ercia l in tercourse between nations. 
W ith in  l iv in g  m em ory no d is turbance had occurred 
su ffic ien t to  engage the a tte n tio n  even o f the  business 
w o rld , fa r  less o f the  m an in  th e  stree t ; such a d ju s t­
m ents as were necessary cou ld  be arranged b y  the  
bankers w ith o u t d iff ic u lty . Since the  w a r the  sub ­
s t itu t io n  o f paper fo r  go ld  currencies, com bined w ith  
G overnm enta l pe nu ry  o r im providence, has caused 
fluc tu a tion s  and plunges w h ich  te n  years ago w ou ld  
have been th o u g h t u t te r ly  im possible. F o u r years ago 
the  fa l l  o f the  m a rk  to  300 appeared phenom enal ; y e t 
to -d a y  we are ab le to  th in k  in  b illion s  w ith  eq ua n im ity , 
and  th e  com m ercia l poss ib ilities  o f m a rk  notes are 
appa ren t even to  the  s tree t haw ker. M anufactu re r, 
trade r, speculator, trade  un io n is t a like  scan the  d a ily  
exchange rates fo r  va ria tions  w h ich  m ay a ffect them  
in tim a te ly . The economic effects o f change's in  the 
rates are genera lly  understood a good deal be tte r th a n  
th e  causes, w h ich  are obscure to  the  in exp e rt and 
debateable even among th e  in it ia te d , so obscure and 
debateable indeed th a t unscrupulous po litic ian s  have 
been successful in  tra d in g  upon  th e  po pu la r ignorance 
to  s t ir  u p  in te rn a tio n a l fr ic t io n  b y  ascrib ing f ic tit io u s  
causes to  changes w h ich  happened to  be unfavourab le. 
The present vo lum e b y  so em inen t an a u th o r ity  is 
the re fore p a r tic u la r ly  welcome. M r. F lu x  has con­
tr iv e d  to  be a t once in te llig ib le  to  the  laym an and in ­
s tru c tiv e  to  th e  s tud en t on the  e x trem e ly  com plex 
sub ject o f fo re ign  exchanges. In  the  m a in  he has 
devoted h im se lf ra th e r to  expos ition  o f general the o ry  
th a n  to  po lem ica l p a rtic ip a tio n  in  c u rre n t controversy. 
E ven  where, as in  the  case o f index  num bers as a  gauge 
o f purchasing pow er p a r ity ,  space prevents h im  fro m  
g iv in g  m ore th a n  an in tro d u c to ry  sketch he is in fa ll ib ly  
s tim u la tin g . Nevertheless, p a r tic u la r ly  in  the  fin a l 
chap te r on th e  s ta b ilisa tio n  o f the  exchanges, he has 
some p e rtin e n t th in gs  to  say on questions under debate 
a t the  m om ent. H e is an advocate o f a general re tu rn  
to  the  go ld  basis as the  o n ly  means o f res to ring  exchange 
s ta b ility .  B u t he warns against ove r-hasty  measures 
to  th is  end. Sweden, the  N etherlands, Canada, Japan 
and  possib ly S w itze rland a l l s tand  su ffic ie n tly  near 
p a r ity  to  enable the m  to  m ake th e  necessary a d ju s t­
m ents w ith o u t undue economic d isturbance. W ith  
regard  to  G reat B r ita in  he says : “ A  ha s ty  m ove tow ards 
resum ption  o f c o n v e r t ib ility  does in v o lv e  ce rta in  risks, 
p a r tic u la r ly  w h ile  paym ents to  A m erica  of considerable 
am ounts in  respect o f w a r borrow ings have n o t become 
so m uch p a rt o f th e  regu la r rou tine  as to  cease to  exercise 
a  serious d is tu rb in g  in fluence on th e  m arke t rates. 
W h ile  the  fina nc ia l s itu a tio n  has n o t been ad justed to  
paym ents on th e  scale necessary to  m eet the  te rm s of 
se ttlem en t, we should be has ty  in  c lam ouring  fo r  a 
resum ption  of specie paym ents in  th is  co u n try .”  The 
o th e r depreciated exchanges are such th a t  th e  go ld  
basis can be resum ed o n ly  b y  a g radua l process of 
recovery. A n d  he adds : “ I n  a l l th is  discussion i t  is 
assumed th a t  the  U n ite d  States w i l l  n o t do a n y th in g  to  
p re ven t the  res to ra tion  o f exchange in  these various 
countries on th e  o ld  basis, b y  m o d ify in g  th e  price  leve l 
in  th a t  c o u n try .”  “  W ere g o ld  once m ore the  general 
cu rrency  o f th e  w o rld , the  dom estic  p o lic y  o f even so 
p o w e rfu l a  com m ercia l co m m u n ity  as th a t  of N o rth  
A m erica  cou ld  n o t render w h o lly  nu ga to ry , as i t  can a t 
present, th e  e ffo rts  made elsewhere to  s tab ilise  the  
p o s itio n .”  W ith  regard to  s ta b ilis a tio n  a t som eth ing 
lik e  th e  ex is ting  price  levels in  countries w ith  in con ­

v e rtib le  currencies he says : “ A  balance o f advantages 
m ig h t perhaps be looked fo r  fro m  a s ta b ilisa tio n  of prices 
and exchanges n o t too fa r  fro m  the  present leve ls .”  
B u t  “ i t  is som etim es suggested th a t  the calcula ted 
purchasing power p a r ity  between tw o  countries can 
te l l  us w h a t ra te  o f exchange w ou ld  correspond to  
the  ex is ting  levels o f prices in  them . Though there 
m ay  be means o f ca lcu la ting  a ra te  o f exchange ap p ro ­
p ria te  to  an y  g iven levels o f prices in  tw o  such countries, 
the  process o f ca lcu la tion  is n o t the  s im ple a r ith m e tic a l 
one adopted in  an y  ca lcu la tions o f purchasing power 
pa ritie s  th a t have y e t appeared in  p r in t . ”  J.C .J.

Social Insurance : W hat i t  is  and what i t  m ight he. B y  
A lb a n  Gordon, B.Sc., F.C.S. (L o n d o n : The Fab ian  
Society and George A lle n  &  U n w in , L td .  Price, 6s. 
ne t.) T h is  in te res tin g  c o n trib u tio n  to  the  lite ra tu re  
on a question o f ou ts ta nd ing  im portance is deserving o f 
close a tte n tio n . I t  is  w r itte n  in  the  be lie f th a t the  tim e  
is rip e  fo r  an extension and the u n ifica tio n  o f o u r various 
systems o f social insurance, the  a d m in is tra tio n  o f w h ich  
is a d m itte d ly  cum brous and w aste fu l, and  in  the  
assurance th a t  the  a u th o r has va luab le  suggestions to  
o ffe r fo r  the  co -o rd ina tion  o f those systems and fo r 
supp lem enting  the m  w ith  benefits th a t are now  lack ing . 
The f irs t p a r t o f h is w o rk  M r. G ordon devotes to  a 
s ta tem ent o f the  shortcom ings disclosed in  th e  w o rk ing  
o f the  N a tio n a l Insurance A c t, ch ie f am ong w h ich  
he conceives to  be the  inadequacy o f the  benefits con­
ferred, the  c o m p le x ity  o f the  system , th e  vas t am oun t 
o f ove rlapp ing  in  its  ad m in is tra tio n , the  in e q u a lity  of 
bene fit extended, the  la ck  o f measures fo r  the  p re ­
ven tio n  o f sickness, and the  fa ilu re  o f the  approved 
socie ty  system . H is  tre a tm e n t o f the  sub ject o f u n ­
em p loym ent insurance prov ides a v e ry  fa ir  exam ple of 
his m ethod  o f approach. U nem p loym ent, he argues, 
is n o t necessarily an  e v i l : on  the  con tra ry , a reasonable 
am oun t of unem p loym ent, o therw ise a reserve o f labour, 
is one o f the  m ost necessary pa rts  o f o u r social m ach inery. 
I t  is d ire c tly  to  the  advantage of the  em p loyer o f la bo u r 
th a t  the re  should be a reserve o f labou r fo r  h im  to  d raw  
fro m  : the  cost o f i t  the re fore should to  a large exten t 
fa l l  upon  h im . B u t  w h a t is a reasonable am oun t o f 
unem p loym ent ? “  The p ro p o rtio n  o f unem ployed a t
a n y  g iven m om ent,”  he exp la ins, “ shou ld  n o t be in  
excess o f the  n a tio n ’s economic a b il i ty  to m a in ta in  
them  in  a reasonable s ta te  o f phys ica l effic iency and 
m en ta l w e ll-be ing .”  The cost w ou ld  be sm a ll, and 
cou ld  be m et, he suggests, b y  trans fe rring  a p o rtio n  o f the  
p ro fits  in  any one year over and above say 6 per cent, 
on  th e  cap ita l in vo lve d  to  an insurance fun d . Th is , 
however, does n o t appear to  us to  m eet the  facts o f the  
case, inasm uch as unem p loym en t com m on ly  exceeds 
th e  lim its  o f the  reasonable, and o n ly  too  o ften  to  a ve ry  
serious exten t, w h ile  in  the  actua l conditions o f keenest 
in te rn a tio n a l com p e titio n  we have no guarantee th a t the 
annua l p ro fits  w i l l  even am oun t to  6 per cent, on cap ita l, 
le t  alone exceed i t .  The line  o f th o u g h t traced  b y  the  
a u th o r is none the  less suggestive, and w o rth y  o f closer 
inves tig a tion . I n  the  second p a r t  o f the  book M r. 
G ordon lays before us a com prehensive scheme of 
un ifie d  social insurance covering the  risks of sickness, 
unem p loym ent, accident, w idow hood and orphanhood, 
in d ig e n t o ld  age and p rem ature  death, th e  m an ifes t 
advantage o f w h ich  w ou ld  be, fro m  the  p o in t o f v iew  o f 
a d m in is tra tio n , th a t  a single elected a u th o r ity  w ou ld  
replace the  various organism s now  in  existence, and, 
fro m  th e  p o in t o f v ie w  o f the  insured, th a t  th e y  w ou ld  
have to  deal w ith  o n ly  one source o f benefit instead of 
ha v in g  to  a p p ly  to  h a lf a dozen offices fo r  the  benefits 
th e y  desire to  draw . F o r th is  scheme i t  is cla im ed 
th a t  i t  is th o ro u g h ly  dem ocra tic, free fro m  the ta in t  
o f o ffic ia ldom , based on u n its  o f w orkab le  size, and th a t  
i t  obvia tes a ll ove rlapp ing , a l l d u p lica tio n  o f w o rk  and 
unnecessary com pe tition . I t  w ou ld  also effect a great 
saving in  th e  cost o f a d m in is tra tio n , d im in ish  op po r­
tu n it ie s  fo r  fra u d u le n t c la im s, and  abolish the  ta in t o f
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pauperism . A n d  a ll th is  a t the  cost of a c o n trib u tio n  
o f 4s. 3d. a week, Is. o f w h ich  w ou ld  be p a id  b y  the  
State (9d.) and the  m u n ic ip a lity  (3d.), and the  balance 
of 3s. 3d. b y  the  em ployer a t the  ra te  o f 8d. and b y  
the  employee a t the  ra te  of 5d. in  the  £ on wages, the  
la tte r  being equ iva len t to a fa r th in g  in  the  sh illing . 
Here, a t an y  ra te , is food fo r  m uch tho ugh t. W .

Jou rna l o f the Royal S tatistica l Society. M ay  1924. 
(L o n d o n : R o ya l S ta tis tica l Society. P rice, 7s. 6d.) 
I n  the  sho rt space a t o u r disposal i t  is n o t possible 
adequate ly to  discuss the  contents o f the  cu rren t num ber 
o f the  Jou rna l. I ts  p r in c ip a l con tribu tions  are devoted 
to  the  questions o f ascerta in ing, pub lish ing  and c irc u la t­
ing  in fo rm a tio n  re la tive  to  Cost in  In d u s tr ia l P ro ­
duction . Tw o papers, The Census o f P roduction , b y  
A . W . F lu x , C.B., M .A ., and P u b lic ity  in  In d u s tr ia l 
Accounts, w ith  a com parison o f E ng lish  and A m erican 
Methods, b y  S ir A r th u r  Low es-D ickinson, M .A ., F .C .A ., 
together w ith  the  discussion provoked a t th e  reading o f 
them  am ong the  Fellows o f the  R o ya l S ta tis tica l Society, 
should be read and digested b y  as m any business m en 
and students o f in d u s tr ia l problem s as possible. I t  is 
beyond d ispu te  th a t  the  safest w ay to  com bat o r a lla y  
in d u s tr ia l un rest, w h ich  is seldom n o t focussed upon the 
debatable question o f the  unequa l d iv is io n  o f the  
p roduc t o f in d u s try , lies a long a road in  w h ich  secrecy 
can f in d  fo r  its e lf th e  barest m in im u m  o f cover. The 
atm osphere o f un rest is s t i l l  m ore d is tu rbed , and a g ita ­
t io n  s tim u la ted , b y  inaccess ib ility  to  m a te ria l w h ich  is 
essential to  an e luc id a tio n  o f the  m a in  La bo u r c la im . 
The defect hampers b o th  parties in vo lve d  in  a wage 
dispute. Needless to  say, trem endous obstacles th w a rt 
e ithe r th e  co llection  o f m a te ria l and in fo rm a tio n  re la tive  
to  the  cost o f p ro du c tion  o r the  fu l l  p u b lic ity  o f i t  when 
gathered, b u t o f such obstacles a reader m ust learn fo r  
h im se lf b y  tu rn in g  to  the  pages we have referred h im  to . 
I t  m ust suffice fo r  us to  p o in t o u t th a t  an in q u is it io n  
conducted on beha lf o f the  State, such as a Census o f 
P roduction , is sandw iched between tw o  fo rm a litie s  
w h ich  m ust u lt im a te ly  v it ia te  fro m  several po in ts  o f 
v iew  the  resu lts o f the  census. T h is  m ust be c learly  
so i f  th e  answer to  some queries is o b lig a to ry  w h ile  to  
others i t  is op tion a l. Such procedure is, o f course, o u t 
o f respectfu l deference to  the  customs and hab its  o f the  
tra d it io n a l business m an and his w orld . A pp roach­
in g  the  question o f Wages M r. F lu x  illu s tra te s  o u r 
meaning. H e  says : “ I n  ou r Census o f P roduction  
A c t the  powers conferred on the  B oard  o f T rade to  
exact in fo rm a tio n  specifica lly  exclude enquiries as to  
wages. I f  i t  were deemed desirable to  a tte m p t to  
ob ta in , in  connection w ith  th e  Census, in fo rm a tio n  as to  
the  wages b ill,  i t  cou ld  o n ly  be done b y  means o f op tiona l 
questions. Such questions w ou ld  c learly  be inexpedient 
i f  there is a general oppos ition  am ong m anufacturers to  
fu rn ish ing  th is  in fo rm a tio n . T h a t there was, in  1906, 
such oppos ition  m ay be safe ly concluded fro m  the  fac t 
th a t the  po ss ib ility  o f in te rp re tin g  the  powers conferred 
b y  the  A c t so as to  cover an en qu iry  as to  the  wages 
b i l l  was care fu lly  excluded in  fo rm a l term s. I t  is by  
no means certa in  th a t  the  general fee ling a t the  present 
tim e  m ay  n o t be ra th e r in  fa vo u r o f us ing such 
an o p p o rtu n ity  as th e  Census affords fo r  supplem enting 
ou r knowledge o f the  d is tr ib u tio n  am ong th e  in terests 
concerned o f the  va lue produced b y  th e ir  associated 
efforts. W he the r th a t  is th e  case w i l l  need to  be 
explored before the  scope o f the  v o lu n ta ry  questions 
to  be used in  the  fo rthco m ing  Census is f in a lly  de­
te rm in ed .”  T h a t excerpt fro m  M r. F lu x ’s paper no t 
o n ly  makes ce rta in  d ifficu ltie s  apparent, b u t, w ha t is 
m ore im p o rta n t, i t  lends some co lou r to  ou r hope in  
regard to  a fu tu re  Census of P roduction . In d u s tr ia l 
conservatism  is g ra d u a lly  g iv in g  w a y  to  the  im pera tive  
dem and fo r  w ha t the  present P resident o f the  B oa rd  of 
Trade w ou ld  te rm  “  m easurement and p u b lic ity .”  W e 
w ou ld  re ite ra te  the  d e s ira b ility  o f s tu d y in g  bo th  M r. 
F lu x ’s and S ir A r th u r  Low es-D ick inson ’s papers to ­
gether. T hey  are as in te rdependent as i t  is possible 
to  be. I f  a fte r tw o  o r three hours’ so lid  s tu d y  o f them

th e  s tud en t is in  need o f d ivers ion, le t h im  tu rn  to  S ir 
Josiah S tam p’s d e lig h tfu l p layfu lness w ith  John  M aynard  
K eynes’ “  T ra c t on M oneta ry  R e fo rm .”  H .J .H .

F rench -E ng lish  and E ng lish -F rench  D ic tio n a ry  o f 
Technical Terms . . . used in  Finance, B anking, Currency,
. . . and A llie d  Subjects. B y  J. O. K e ttr id g e , F .S .A .A ., 
A .C .I.S . (London : George Routledge &  Sons, L im ite d . 
Price, 10s. 6d. ne t.) As the  title -page  fu r th e r  sets fo r th , 
the  w o rk  contains the  trans la tions o f tw e n ty -fiv e  thousand 
words, term s and phrases,'illustra ted b y  numerous in s tru c  - 
t iv e  examples and exp lanations, th e  whole arranged in  
progressive o rder in  th e  readiest fo rm  fo r  rap id  reference. 
The a u th o r te lls  us th a t  his equ ipm ent fo r  the  
task  has been a life long  lo v in g  s tu d y  o f the  E ng lish  and 
F rench languages, fo r t if ie d  b y  th i r t y  years’ experience 
in  the  C ity  o f London as accoun tant and a u d ito r, and 
his a m b itio n  has been to  surpass a ll ex is ting  p roduc­
tions. As M r. K e ttr id g e  w i l l  be the  f irs t  to  acknowledge, 
there  is no f in a lity  to  a d ic tio n a ry  o f th is  descrip tion, 
and  i t  is no disparagem ent o f his w o rk  to  suggest th a t 
even d u rin g  th e  b u ild in g  up  and p ro du c tion  o f his 
D ic tio n a ry  th e  e vo lu tio n  o f business has led to  the  
crea tion  o f new words and term s, the  om ission o f w h ich  
fro m  its  pages invo lves no re flec tion  on th e  competence 
o f th e  a u th o r and in  nowise detracts fro m  the  com ple te­
ness o f his w ork . A f te r  considerable experience o f 
techn ica l d ic tionaries , and m uch suffe ring  a t th e ir  
hands, we have no h e s ita tio n  in  cong ra tu la ting  M r. 
K e ttr id g e  on his achievem ent. The p lan  of the  w o rk  is 
s im ple and logica l, and  easy reference is ensured b y  the  
typo g rap h ica l d isp lay, w h ich  is exceeding ly clear. 
The a u th o r and publishers w ou ld  place th e ir  readers 
under a fu r th e r  o b lig a tio n  were th e y  to  issue a  pe riod ica l 
lea fle t o f add itions and em endations. Th is w ou ld  he lp 
to  keep the  w o rk  u p  to  date and add considerab ly to  
its  value.

P. S. KING & SON, Ltd.
THE FOREIGN EXCHANGES.

Being the Newmarch Lectures for 1922-23 delivered by 
A. W. Fl u x , C.B., M.A. Demy 8vo. 200 pp. Cloth, 
10s. 6d.

Times Literary Supplement:— “  This book forms a useful 
introduction to the study of post-war exchanges, and concen­
trates on the actual nature of international exchange, set fre'e 
from the central idea of currency exchange. This imparts a 
sense of reality to the discussion which w ill be welcomed by 
the ‘ plain man,’ for whom the book is intended.”

DOCK LABOUR AND DECASUALISATION.
By E. C. P. L ascblles and S. S. B ullo ck . Demy 8vo.
194 pp. Cloth. 10s. 6d.

Times Literary Supplement :— “  . . .  in  this book we have a 
mass of evidence . . • together w ith a wide survey of the 
docking industry in general. The ordinary reader w ill find 
much of interest and value here, while to those more directly 
concerned w ith dock labour the book is indispensable. . . . 
A  considerable collection of statistics and diagrams finishes a 
most interesting book.”

THE ECONOMIC CONDITION OF SOVIET RUSSIA.
By S. N. Prokopovicz, Professor of Economics in the
University of Moscow. Translated by M. Struve.
Crown 8vo. 240 pp. Cloth, 7s. 6d.

Describes the Bolshevist control of industry in its three 
phrases (1) anarchio seizure of factories ; (2) organised
nationalisation, w ith the attempt to abolish the wage system ; 
and (3) Lenin’s new economio policy of capitalism without 
legal sanctions.

Times Literary Supplement :— “  This valuable book contains 
chapters on the new economic policy, concessions and foreign 
trade, finance, Budget estimates and execution, real and 
apparent wages, and allied subjects.”

Orchard House, 2 & 4, Great Smith Street, 
W ESTMINSTER.
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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 E conomic 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 eekly 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 up  m o n th ly  and published in  arrear. I n  the  second place there is room  fo r  an in d e 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 o f prices as exem plified  in  a sm all num ber o f p a r tic u la r ly  sensitive com m odities. The H a rv a rd  
U n iv e rs ity  Com m ittee o f E conom ic Research has recen tly  shown th a t  in  A m erica  an in de x  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 o f The E conomic R eview  in de x  and those of the 
Econom ist, S tatist and B oa rd  o f T rade gives some ground fo r be liev ing  th a t an adequate in d e x  fo r  the  U n ite d  K in g d o m  
can be based on a sm all num ber o f com m o d ity  prices, and can there fore be taken  w eek ly  instead o f m o n th ly . The 
divergence o f ou r in de x  fro m  the others a t the  to p  and b o tto m  o f the  p rice  cycle perhaps gives ground fo r hop ing 
(th o u g h  the  p o in t cannot y e t be sa id  to  be d e fin ite ly  established) th a t  we have chosen con s tituen t elements w h ich  
w il l  g ive an earlie r in d ica tio n  tha n  the  o th e r index  num bers o f a change in  the  d irec tio n  o f the  m ovem ent o f prices.

O ur index  is composed o f quota tions fo r  the ten  fo llow ing  com m odities :—

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

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

TABLE I.

Date
1920.

|
10 Com­
modities

Bd.of Tde. 
M onthly 
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 onthly 

j Average

Jan. 16 367.9 296.6 Sept. 15 161.2 154.3 J u ly  27 175.3 Mar. 21 180.4
Feb. 13 367.6 310.3 Oct. 13 161.2 155.2 Aug. 3 171.7 28 177.1
Mar. 19 396.9 319.0 Nov. 17 169.3 157.6 10 173.5 Apr. 4 176.3
Apr. 16 384.6 325.2 Dec. 15 161.2 155.8 17 174.6 154.5 11 178.1
M ay 14 391.2 325.5 29 162.6 24 168.4 18 177.5 164.7
.June 18 417.7 322.4 1923 31 168.0 25 175.8
Ju ly  16 418.8 316.9 Jan. 5 162.4 Sept. 7 168.4 M ay 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 30 171.2
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 20 167.8 162.6
Feb. 18 219.1 225.2 Mar. 2 184.8 Nov. 2 166.4 27 167.6
Vlar. 18 199.0 210.8 9 188.2 9 170.4 J u ly  4 167.1
A pr. 15 202.8 204.8 16 192.4 160.3 16 171.7 160.8 11 165.4
May 12 204.3 201.7 23 189.8 23 175.6 18 167.1
June 17 201.8 197.7 30 188.9 30 177.4 25 170.4
J u ly  15 194.4 194.1 Apr. 6 192.2 Dec. 7 175.4
Aug. 19 178.1 190.0 13 197.4 162.0 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 28 176.8
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 18 198.1 159.8 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
Mar. 17 149.8 160.0 15 190.0 159.3 8 186.8
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 16 103.6 159.9 J u ly  6 177.3 29 186.8
Ju 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 1 1
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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.

D»c. 30, 1921 100 100 100 100 100 100 100 100 100 100 100 Deo. 30,1921.

1922.
■Tan. 27 ... 
Apr. 28 ...
duly 28 ...
Sept. 29 ... 
Nov. 3 ... 
Deo. 29 ... 
1923
Jan. 19 ... 
War. 16 ... 
Way 18 ... 
d«ly 20 ... 
°o t. 12 ...
Nov. 16 ... 
Deo. 14 .. 
1924.
Jan. 18 ... 
Neb. 15 ... 
Mar. 14 ... 
Apr. 18 ... 
May 10 ... 
dune 13 ... 

.» 20 ... 
„  27 ...

July 4 ... 
>. 11 ... 
.. 18 ... 
„  25 ...

90.6
92.9
92.9
94.3 
95.5
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
92.5
89.6 
92.0
90.6
89.6
88.2 
88.2

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
128.9
128.2
131.8 
132.4
128.9
134.3
142.3

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
81.1 
79.2
77.4
75.5
74.5
75.5
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
140.4
143.0
143.0
143.0
140.4
142.1
143.9

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
147.3
146.8
144.6
145.3
140.6 
145.2
153.6

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
142.2
142.2
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
92.0
92.0
92.0
92.8
92.8
92.8
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
106.7
106.7
106.7
108.3
111.5
112.3
113.8

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
83.5
87.5
83.1
80.1
80.9
79.8
79.8

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 
99.3

103.4 
104.7
104.1
101.4
101.4 
101. 4

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 
111.39 
111.86 
111.75
111.43 
110.28
111.38 
113. 60

1922.
... Jan. 27 
... A pr. 28 
... Ju ly  28 
... Sept. 29 
... Nov. 3 
... Deo. 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 
... June 13
...........  20
... 27 
... Ju ly 4 
... „  11 
... „  18 
... „  25

"■Revised Quotation.
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THE EUROPEAN EXCHANGES

WEEKLY PERCENTAGE OF DOLLAR PARITY

(To Week E nd in g  J u ly  26th.)

The curves for each country show the percentage of dollar parity, the daily quotations (over London) being averaged 
every week. The scale is logarithmic, so that equal vertical distances represent equal propo rtiona l differences and 
changes in every curve.


