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There are few  questions, i f  any, in  the  present in d u s tr ia l 

age m ore im p o rta n t th a n  those w h ich  seek to  derive 
an answer in  the  increased and candid p u b lica tio n  o f 
in d u s tr ia l accounts. Such questions have o rig ina ted  
in  the  d ra ftin g  o f demands fro m  various quarters, b u t 
perhaps the  greatest stress and emphasis a t the  m om ent 
ough t to  be placed on those demands w h ich  arise in  
and d is tingu ish  the  w o rke r’s case in  the  con flic t w ith  
his em ployer. C ontem p la ting  an endless series o f wage 
disputes, innum erab le  m odern economic and  in d u s tr ia l 
a u tho ritie s  have been led to  advocate the  increased 
accessib ility  to  in d u s tr ia l accounts, no t o n ly  as the  
surest means o f d iss ipa ting  the  destructive  suspicion 
w h ich  harasses m ost e fforts  expended in  conc ilia tion , 
b u t also as v in d ica tin g , p a r excellence, the  em p loyer’s 
case and consequent p o in t o f v iew . I n  a quarre l over 
the  d iv is io n  of the  p ro du c t o f an in d u s try  no las ting  
peace can be secured so long  as one an tagon ist remains 
pe rp e tu a lly  b lind fo lded . M oreover, an  increase in  
wages can o n ly  be resisted in  the  long ru n  b y  p ro v in g  
an in d u s try ’s in ca p a c ity  to  support i t ,  and upon  th is  
p o in t la bo u r com binations are no longer to  be satisfied 
w ith  ve rba l assurances. In  th is  sphere i t  w ou ld  appear 
ju d ic iou s  to  a d m it, i f  n o t the  need fo r  greater p u b lic ity , 
then  m ore freedom  o f access to  the accounts o f in d u s tr ia l 
Undertakings. Easier access in to  the  closely guarded 
p riv a c y  o f facts re la tive  to  business managem ent and 
finance is being dem anded b y  o ther th a n  those who are 
the. representatives o f Labour. The State, th rou gh  the  
m ed ium  o f a Census o f P roduction , in  several countries 
is tend ing  to  enlarge the  scope of its  o b lig a to ry  question
naires and so to  pene tra te  w e ll in to  the  secret m anageria l 
preserves o f p r iv a te  enterprise. M oreover, in  w h a t are 
best te rm ed  “  p u b lic  u t i l i t y  services,”  such as m in in g  
and transp o rt, the  S tate calls com pu lso rily  fo r  re turns 
w h ich  disclose the  m ost in tim a te  deta ils concerning 
o u tp u t o r services rendered, cost o f p roduc tion , and 
d is tr ib u tio n  o f p ro fits . I n  another d ire c tio n  we learn 
fro m  a w e ll-know n  econom ist th a t he w ou ld  seek to  
enquire m ost search ing ly  in to  the  “  stocks in  hand  ”

o f various industries  in  order to  calcula te and counteract 
the  m ovem ent o f trade  cycles. I n  fa c t, ta k in g  a broad 
v iew , the re  seems to  be a g row ing tendency among 
business as w e ll as academic m inds to  dem and a fu lle r  
p u b lic ity  o f a l l  the  in fo rm a tio n  and in te lligence w h ich  
n o rm a lly  fed the  secret de libera tions and in it ia t iv e  o f 
those responsible fo r  in d u s tr ia l con tro l and m anagem ent. 
Costs o f p roduc tion , and d is tr ib u tio n  o f incom e or 
p ro fits , m ust be accessible to  s c ru tin y  in  o rder to  a lla y  
th is  o r th a t p ro m p tin g  o f an in q u is it iv e  nature . Some
one w i l l  be induced soon to  w r ite  a diagnosis o f the  s ick 
ness o f an in q u is it iv e  society. Be th a t  as i t  m ay, we 
are in c lin ed  to  agree w ith  S ir A r th u r  Low es-D ick inson 
when he states h propos o f the  sub ject we are discussing, 
“  I t  seems useless to  expect th a t  any re a lly  stab le 
conditions can ex is t u n t i l  fu r th e r  in fo rm a tio n  is a v a il
able in  each in d u s try , show ing the  costs and proceeds 
o f sales o f the  products, and so enab ling th e  argum ents 
between the  parties to  take  the  fo rm  o f a discussion on 
the  fa ir  d iv is io n  o f these n e t proceeds, ra th e r tha n , as 
is o ften  the  case a t present, a scram ble between them  
as to  w h ich  can ob ta in  the  la rgest share o f an e n tire ly  
unknow n and uncerta in  am o un t.”  T h is  excerpt taken  
fro m  a paper read rece n tly  to  the  R o ya l S ta tis tica l 
Society emphasises the  need fo r  increased p u b lic ity  in  
in d u s tr ia l accounts in  order to  re lieve tension in  w hat 
are becom ing perennia l wage disputes. W e re ite ra te  
th a t th is , above a ll ethers, is the  m a in  source fro m  w h ich  
increasing demands fo r  the  p u b lic a tio n  o f accounts w i l l  
o rig ina te  in  the  fu tu re . I t  is ex trem e ly  d o u b tfu l 
w hethe r such demands can be a ltoge ther resisted. B u t, 
in  a n tic ip a tio n , a m ost im p o rta n t question arises, and 
i t  concerns the  m ethod b y  w h ich  access to  in d u s tr ia l 
secrets and in fo rm a tio n  is to  be obtained. W il l  trade 
un ions, o r works councils, as in  some countries, devise 
th e ir  ow n m ach inery fo r  the  purpose o f p ro b ing  in to  
in d u s tr ia l m ysteries, o r w i l l  a departm ent o f State 
m ake its e lf  the  custodian o f ca re fu lly  aud ited  figures 
and fu rn ish  them  to  a l l and sundry , o r o n ly  to  those 
w hom  the knowledge m ay  m o s tly  concern ? In
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G erm any we can see trade  unions and works councils, 
sometimes jo in t ly ,  som etim es the la tte r  alone, evo lv ing  
cla im s w h ich  destroy u t te r ly  the inhe ritance  and modus 
operandi o f tra d it io n a l business m ethods. In  th is  
c o u n try  and in  the  U n ited  States o f Am erica  i t  is  possible 
fo r  one to  see the  S tate m ak ing  ava ilab le  to  the  p u b lic  
com plete and de ta iled  accounts fro m  such u t i l i t y  
services as transp o rt, gas, e lec trica l supplies, etc., w h ile  
excep tiona lly  fu l l  in fo rm a tio n  is ob ta inab le  fro m  th e 
coal and steel industries . In fo rm a tio n  upon  certa in  
in d u s tr ia l undertak ings, w h ich  seldom  le f t  a Board  
room , i f  ever i t  go t so fa r, can now  be purchased w ith  
ease and re g u la rity . Therefore, i t  w i l l  easily be seen 
th a t m uch p u b lic ity  in  tw o  d irections is a lready given 
to  a ce rta in  class o f in d u s tr ia l accounts, and fro m  i t  
one m ay le g it im a te ly  in fe r th a t  the  vo lum e o f such 
in fo rm a tio n  w il l ,  w ith  t im e , extend and increase. One 
cou ld d ila te  a t le n g th  upon the  va lue o f p u b lic ity  o u t 
side the  im m edia te  sphere o f in d u s tr ia l u n re s t; fo r 
instance, its  va lue in  c o n trib u tin g  to  a greater e ff i
ciency in  in d u s tr ia l unde rtak ings, o r in  g iv in g  sa tis 
fac tio n  to  a n a tu ra lly  suspicious p u b lic  th a t i t  is n o t 
being fleeced b y  indus tries  th a t are p ra c tic a lly  
m onopolies. O bv ious ly  p u b lic ity  is swathed in  v irtues

a t a m om ent such as the  present, w h ich  finds ou r 
m odem  in d u s tr ia l fab ric  on the  verge o f the m e lting - 
po t. B u t  w h a t are the  ob jections to  the  fu lle s t use 
o f i t  ? Some are n a tu ra l i f  n o t fo rm idab le . T hey  are 
roo ted in  the  conservatism  o f p ra c tica l hab its  and con
ventions. I n  the  face o f synd ica lis t propaganda and 
p a r tia l success l i t t le  reason is seen fo r  the  abandonm ent 
o f m anageria l prerogatives, r ig h ts , and priv ileges, in  
the  con tro l o f p r iv a te ly  owned in d u s tr ia l unde rtak ings. 
Insuperable d ifficu ltie s  are fo re to ld  in  the  w ay of 
rendering com plete in fo rm a tio n , such as w i l l  assist 
in d iv id u a l evasions, and there fore cause a n y  scheme o f 
p u b lic ity  to  operate u n fa ir ly , and n o t un ive rsa lly . B u t  
above a ll the  greatest ob jection  is to  be found  on the  
ground th a t the  p u b lic a tio n  o f in d u s tr ia l accounts pu ts  
an  un de rta k ing  a t a grave disadvantage in  a m ercan tile  
system  so abso lu te ly  com p e titive  as o u r own. Once 
pu b lish  the  costs o f p roduc tion , w h ich  is considered to  
be th e  u lt im a te  ob jec tive  aim ed a t, and an y  go ing 
m an u fac tu ring  concern has placed its e lf  e n tire ly  in  the  
hands o f its  com petitors. In it ia t iv e  is shorn o f its  
power and destroyed, w h ile  p r iv a te  enterprise is re le 
gated to  a  co llec tion  o f obsolete in d u s tr ia l phraseology.

ECONOMIC SURVEY
AUSTRIA

FINANCE
T H E  F IN A N C IA L  C R IS IS .

The W irtschaftliche Nachrichten  (Aug. 1) deems th a t 
the  financ ia l crisis had passed its  c lim a x  b y  the  end o f 
J u ly , and signs o f im p rovem en t were beginning to  
appear, and quotes artic les  in  the  B r it is h  Press con firm 
in g  th is  im pression. The M o rn in g  Post warns business 
and  financ ia l circles in  G reat B r ita in  to  tre a t w ith  
reserve rum o u is  as to  A u s tr ia ’s financ ia l pos ition  
c ircu la ted  b y  irresponsib le persons, and considers th a t 
the  m om ent is favourab le  fo r  the  in ves tm en t o f B r it is h  
cap ita l in  A u s tr ia  as, so fa r , th a t c o u n try  has a ttrac ted  
a lm ost exc lus ive ly  F rench and B e lg ian cap ita l. The 
F in a n c ia l T im es  also pred ic ts  a s low  b u t steady im p rove 
m en t in  the  economic s itua tion . I n  an in te rv ie w  w ith  
the  U nited Press, the  A m erican M in is te r, M r. W ashburn, 
expressed his con v ic tio n  th a t A u s tr ia  w ou ld  overcome 
the  present crisis. H e  looked upon the  economic 
re la tions between the  Succession States as less stra ined 
— a circum stance w h ich  w ou ld  assist the  recovery by  
V ienna of its  p re -w ar po s ition  in  C entra l Europe.

The receipts fro m  the Federal R a ilw ays, in c lud in g  the  
A u s tr ia n  Section o f the  Sudbahn, incorpora ted  in  them  
since Jan ua ry  1, am oun t to  1,090 m illia rd  kronen fo r  
the  f irs t fo u r m onths o f the  year, as against 840 m illia rd s  
fo r  th e  corresponding pe riod  o f 1923.

Cash in  the  banks (curren t account and deposits) 
shows an increase as com pared w ith  previous m onths, 
the  am oun t in  n ine leading V ienna banks hav ing  risen 
fro m  384 m illia rd  kronen a t the  end o f M ay to  412 
m illia rd s  a t the  end o f June, and 426 m illia rds  in  the  
m id d le  o f Ju ly .

On J u ly  29, announces the  Neue Freie Presse, 
the  Oesterreichische Kaufm änn ische B a n k  (A us trian  
M ercantile  B an k) suspended paym en t. Before the  
appearance o f un favou rab le  reports  in  the  Press th is  
in s t itu t io n  was in  no worse a p o s itio n  th a n  the  m a jo r ity  
o f the  m edium -sized V ienna banks, a lthough  its  debtors

— la rge ly  consisting o f traders and manufacturer's— were 
severely affected b y  the  general economic crisis. E ffo rts  
were in  progress to  t id e  the  bank over the  te m p o ra ry  
lack  o f ready m oney, b u t un favourab le  Press reports 
b ro ug h t abou t a ru n  upon i t  b y  its  customers, w ith  
the  resu lt th a t d u rin g  the  las t week i t  was open some 
s ix  o r seven m il lia rd  kronen were p a id  out.

F O U N D A T IO N  O F A  C E N T R A L  B A N K IN G  
IN S T IT U T IO N .

I n  order to  m itig a te  th e  effects o f the  crisis, the 
N a tio n a l Assem bly, before a d jo u rn ing  fo r  the  recess, 
passed an A c t fo r  the  fou nda tion  o f a cen tra l bank ing  
in s titu t io n . T h is  measure is in tended on the  one hand 
to  enable the  sm alle r banks w h ich  are in  d ifficu ltie s , 
ow ing to  th e  shortage o f ready m oney, to  meet th e ir  
lia b ilit ie s , and on the  o ther to  p rov ide  fo r  the  perm anent 
re-estab lishm ent o f th is  section o f banking. The A c t 
concedes to  the  new in s titu t io n  extensive priv ileges in  
the  fo rm  o f exem ption  fro m  taxes and duties. T h a t i t  
has been possible, w ith in  a com p ara tive ly  sho rt tim e , to  
pass the  A c t and to  p rov ide  means fo r  the  fou nda tion  o f 
the  in s titu t io n  m ay  be accepted as a p rom is ing sign th a t 
A u s tr ia n  business circles are do ing th e ir  u tm os t to  
restore no rm a l business conditions a t an e a rly  date. In  
a d d itio n  to  the  fou nda tion  o f a Centra l B ank ing  In s t i tu 
t io n  i t  is contem plated found ing  special in s titu tio n s  
endowed w ith  s im ila r exem ption  priv ileges fo r  the 
purpose o f financing concrete settlem ents o f lia b ilit ie s  
and liqu ida tions . The A c t also provides im p roved  
m ethods fo r  the  exercise o f receiverships and the conduct 
o f arrangem ents w ith  cred itors and in  ba n k ru p tcy  o r l iq u i
d a to r ’s proceedings. I n  the  case o f banks, under the  
A c t, corporate bodies m ay now  act as receivers, trustees 
in  ba n k ru p tcy  o r liqu ida to rs . Special provisions are 
made fo r the  p ro te c tion  o f sm a ll cred itors, such as 
advances ou t o f his prospective share o f the  assets of 
the  bank in  liq u id a tio n  o r the  b a n k ru p t’s estate, as the  
case m ay be, to  cred itors whose claim s do n o t exceed 
five  m illio n  kronen. The Commissioner o f the  League 
o f N a tions has vetoed an y  p a rtic ip a tio n  b y  the  State in
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the  crea tion  o f the  in s titu t io n , so th a t its  cap ita l o f 200 
m illia rd  kronen (50 per cent, pa id ) w i l l  have to  be p ro 
v ided  b y  the  N a tio n a l B ank , th e  B ankers ’ Association, 
and the  Post Office Savings B ank. N o subscrip tion  of 
fo re ign  ca p ita l w i l l  be sought. I t  is to  be hoped th a t 
henceforth  the  w ind ing  up  o f inso lven t banks w i l l  be 
accelerated, th is  be ing one o f the  m ost im p o rta n t con
d ition s  to  the  overcom ing o f the  financ ia l crisis. (W ir t-  
schaftliche Nachrichten, Oesterreichische Volksw irt.)

INDUSTRY
T H E  COST OP P R O D U C T IO N .

Since the  w a r p ro du c tion , in  ha rm ony w ith  the  cost 
o f l iv in g  and the  h ig h  price  of raw  m ateria ls , has become 
m uch m ore cos tly  and uneconomical. Social re fo rm  
has made its e lf  fe lt  in  h igher wages and in  low er ou tpu t. 
I n  a w o rd  labour has become slacker and less rem unera
tiv e . The m ost im p o rta n t fa c to r o f the  increased cost 
o f p ro du c tion  is wages, especia lly in  coal p roduc tion , 
where th is  ite m  constitu tes 65 per cent, o f the  price  of 
the  p roduc t. I n  the  A u s tr ia n  m ines prices are m uch 
above pre -w ar p a r ity .  A  p ickm an  receives 60,000 to
75,000 kronen a day, as against 3 to  4|- go ld  kronen 
before the  w ar, in  a d d itio n  to  w h ich , ow ing  to  reduced 
hours o f labour, his y ie ld  is lower. M oreover, in  the  
e igh t-h ou r da y  are reckoned q u ite  unp ro duc tive  acts, 
such as the  w a lk  to  w o rk , the  lig h t in g  o f the  lam ps, 
rece ip t o f pay, etc., w hereby p ro du c tive  w o rk  is reduced 
b y  abou t 40 per cent. The prices o f m a te ria l, such as 
t im b e r fo r  the  m ines and explosives, are also w e ll above 
the  pre -w ar standard . U t te r ly  d isp ropo rtiona te  shares 
o f the  gross earnings are absorbed b y  the  G overnm ent 
and b y  Social Leg is la tion . Taxes have risen enorm ously, 
and paym ents fo r  social purposes fo rm  19 pe r cent, o f 
the  wages account, as against 5 per cent, before the  war. 
The re tu rns o f a •'.ertain lig n ite  m in in g  un de rta k ing  show 
th a t  before the  w a r lig n ite  was sold a t the  p i t ’s m o u th  a t 
K r.1 .1  per m e tric  centner (220 lbs.), w h ich  y ie lded  a 
p ro fit  o f 30 to  35 he lle r (100 he lle r to  the  krone), whereas 
to -d a y  the  cost o f p ro du c tion  am ounts to  K r.26 0  per kg., 
w liile  the  m ines are forced to  d e live r th e ir  coal to  the  
ra ilw ays a t K r.20 0  per kg. T h is  is a serious loss, w h ich  
is to  some ex te n t made good b y  increasing the  price of 
coal sold to  in d u s try . The average sale price is K r.25 0  
to  300 a t the  outside, w h ich  shows no p ro fit  a t a ll. A  
num ber o f m ines have shu t down, and the c o u n try ’s to ta l 
p ro du c tion  o f lig n ite  has fa llen  fro m  2.8 m illio n  m e tric  
centners in  Janua ry  to  ba re ly  2 m illio n  in  June.

The iro n  in d u s try  is severely h i t  b y  th e  increased cost 
o f coal, m a te ria l, wages, and o ther item s o f p ro 
duction . The cost o f p ro du c tion  in  A u s tr ia  m ay be 
estim ated as fo llow s : I n  1914 coke cost K r.4 .2  and iro n  
ore 2.6 per centner, to  w h ich  should be added K r.1 .2  per 
centner fo r  wages, cost o f m anagem ent and sundries, a 
to ta l cost o f p ro du c tion  o f p ig  iro n  o f K r .8  per centner, 
w h ich  was sold a t the  works a t K r.9 , g iv in g  a p ro fit  o f 
K r .  1 per centner. To-day, the  cost of the  same m ateria ls  
is, ro u g h ly : Coke, K r .  100,000 ; ore, K r.60,000 ; wages 
and sundries, K r.25 ,000 ; a to ta l cost o f p ro du c tion  of 
K r .  185,000, th e  sale price  hav ing  been reduced to  
K r .  190,000. O n ly  those works w h ich  possess the  best 
p la n t and show cheapest cost of p ro du c tion  can m ore o r 
less pa y  th e ir  way. A lre ad y , several works, in c lud in g  
blast furnaces and foundries o f the  A lp in e  M ontan 
Gesellschaft have closed down. I n  the  steel in d u s try  
wages are 14 to  27 tim es h igher th a n  those o f pre -w ar 
days, w h ile  the  w o rkm an ’s o u tp u t is 25 per cent, lower.

The cost o f p ro du c tion  o f coal and iro n  reacts on the  
o th e r industries. O n an average the increase in  the  cost 
o f wages corresponds to  20 to  30 per cent, increase in  the 
cost o f p roduc tion . One favourab le fa c to r is th a t the  
price o f raw  m a te ria l fo r  m ost o f the  fin ish in g  industries 
has apprec iab ly  declined as com pared w ith  las t year. 
Coal has fa lle n  fro m  K r.1 ,050 to  778 the  m e tric  centner 
de livered in  V ienna  ra ilw a y  sta tions, p ig  iro n  fro m  
K r.2 ,517 to  1,900, and sheet iro n  fro m  K r.3 ,828  to  3,225 
per kg. O ther m etals, such as copper and n icke l, have

also fa lle n  in  price o f la te . Thus the  producers o f raw  
m a te ria l are now  worse o ff th a n  the  m anufacture rs of 
fin ished p roducts , who can m ore o r less manage to  ex is t. 
The cheapness o f cost o f p ro d u c tio n  achieved b y  the  
jo in t  e fforts  o f in d u s try , and w h ich  was the  source o f 
p ro fits  to  the  b ig  m anufacturers has e n tire ly  disappeared. 
In d u s try  is consum ing the  accum ulated stores o f the 
past fa t  years, and is con ten t i f  i t  can em ploy its  w o rk 
m en and keep its  works go ing w ith o u t loss. T'he w o rk  
o f cost red uc tio n  m ust again be undertaken , b y  
means o f in tensive  p ro du c tion , m ak ing  the  m ost o f even 
the  sm allest p ro fits , ca re fu lly  w a tch ing  the  m a rke t and 
keeping a lo ok  o u t fo r  booms. The prob lem  can h a rd ly  
be solved b y  an a ll rou nd  c u tt in g  o f wages. I f  tim es 
con tinue bad the  w o rkm an  w i l l  have to  bear his share o f 
the  cost, b u t an y  appreciab le advance in  th is  d ire c tio n  is 
im probab le  in  v iew  o f the  p re va ilin g  p o lit ic a l tendencies ; 
in  fa c t, the  w o rkm an  also suffers fro m  th e  cost o f liv in g , 
and the  purchasing power o f his wages, h igh  as th e y  are, 
is less th a n  before. {N e w  Fre ie  Presse.)

FRANCE
INDUSTRY

T H E  IN D U S T R IA L  B A R O M E T E R .

The m o n th ly  index  num ber o f in d u s tr ia l a c t iv ity ,  
a fte r  reaching 124.9 in  M arch, fe l l  again to  113.3 in  
A p r i l and to  111.5 in  M ay. A  ce rta in  s lackening in  the  
advance o f business is to  be noted. The great basic 
industries  no do ub t have strengthened the sound 
p o s itio n  acquired b y  the m  in  the  preceding m onths, 
and i f  the  ra ilw ays  show a fa ll in g  o ff in  earnings the  
tra ffic  in  the  po rts  shows a m a te ria l increase in  the  
q u a n tity  o f cargo discharged and shipped. (A  decline 
has occurred in  June, c/. “  C om m unications, tra ffic  in  
the  P orts .” ) On th e  o th e r hand fo re ign  trade shows a 
decline under a l l headings o f the  re tu rns  w ith  the  
no tab le  exception  o f “  Im p o r t  o f Coal ”  and “  Im p o r t  
o f Phosphates and N itra te s .”  On the  w hole, in  sp ite  
o f the  som ewhat irre g u la r m ovem ents o f a l l the  item s 
o f the  index  d u rin g  M ay, a genera lly  declin ing  tendency 
m ay be observed.

The fo llo w in g  tab le  shows the  in de x  num bers o f 
in d u s tr ia l a c t iv i ty  in  M ay  as com pared w ith  the  
p rev ious m o n th  (1913=100 general index, and  5 fo r  
in d iv id u a l item s) :—

Nature of Trade or Industry. April May
1913. 1924. .1924.

Coal and lignite output ... ............... 5 4.9 4.9
Coal imports ... 5 6.2 6.6
Im port and output of mineral oil ... 5 9.4 8.0
Iron ore output ... ... ............... 5 3.0 3.2
Output of pig iron ... 5 4.3 4.4
Steel ..............
Output of potassium, import of phosphates

5 3.9 4.1

and nitrate (raw salt) 5 7.9 10.8
Im port of raw cotton 5 3.4 3.3
Im port of raw wool ... ............... 5 3.1 2.9
Export of cotton fabrics 5 7.0 6.0
Export of woollen fabrics ... 5 7.7 6.5
Export of silk fabrics 5 7.3 6.7
Export of lingerie 5 7.8 6.5
Export of motors
Average number of 12-ton trucks loaded

5 10.3 9.9

daily ... ...................................... 5 5.6 5.8
Railway earnings (gold francs)
Traffic in the ports, quantity of goods dis

charged and shipped ... ...............

5 6.1 5.7

5 4.7 6.1
Traffic on inland waterways ... 5 3.9 3.4
Customs receipts (gold francs) ..............
Advances and discounts by the Bank of

5 2.9 3.0

France at end of month (gold francs) ... 5 3.9 3.7

Total 100 113.3 111.5
{N ord  Ind us trie l.)

i iS ir ’ -fa order to avoid delay in  the delivery o f Foreign  
Papers, attention is  drawn to the change o f 
address o f T h e  E conom ic  R e v ie w , the 
Business and E d ito r ia l Offices o f which are now 
at 6, John Street, A de lph i, London, W.C.2.
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C O A L O U T P U T  I N  J U N E .

The fo llo w in g  tab le  shows the  o u tp u t o f coal and coal 
p roducts b y  the  m ines o f N o rth e rn  France and o f the  
St. E tienne  fie ld  fo r  the  m o n th  o f June as com pared 
w ith  M ay (in  1,000 tons) :—•

,----------  June---------, ,-----------M ay----------,
Bri- Bri-

Coal. quettes. Coke. Coal, quettes. Coke.
W est of field . 

*Pas de Calais ., 
*Nord

.. 779
684 

.. 536

10
21
99

56
34
67

821
701
558

13
19

110

59
31
70

T otal .. 1,999 130 157 2,081 142 160

St. Etienne . 311 14 31
Rive de Gier .. 12 3 — — —

Total . 323 17 31 343 18 34
*Devastated.

The o u tp u t in  the  N o rth e rn  m ines in  June, as com 
pared w ith  M ay (w ith  24 w o rk in g  days against 25 in  
M ay), shows a decline o f 81,591 t.  in  coal, 11,895 t .  in  
b rique ttes , and o f 3,000 t .  in  coke. The average d a ily  
o u tp u t was 83,315 t .  in  June, as against 83,245 t .  in  
M ay, 82,400 in  A p r i l  and 60,239 in  Jan ua ry  1923. The 
percentage o f o u tp u t as com pared w ith  th e  d a ily  p re 
w a r average was : W est o f F ie ld , 112 ; Pas de Calais, 
72 ; N o rd , 98.4 ; to ta l o f m ines in  devastated area, 82.

The progress o f o u tp u t in  the  m ines o f the  N o rth e rn  
d is tr ic t  d u rin g  the  las t n ine m onths is shown in  the 
fo llo w in g  tab le  (in  1,000 to n s ) :—

October 1923 
November ,, 
December „  
January 1924 
February ,, 
March „
April „
May „
June

Coal. Coke. Daily output. 
2,024 131 75
1,966 129 78
1,834 133 79
2,082 140 80
2,023 148 81
2,111 161 81
2,060 157 82
2,081 161 83
1,999 157 —

(N o rd  Ind us trie l.)

S U L P H A T E  O F A M M O N IA  I N  1923.

The increased a c t iv i ty  o f the  coal m ines o f the  
N o rth e rn  fie ld  and the  tre a tm e n t o f coal by-p roducts  
suggests to  the  N o rd  In d u s tr ie l the  d u ty  o f g iv in g  a 
su rvey  of the  p ro d u c tio n  and consum ption  o f su lphate  
o f am m onia  in  France in  1923. The figures in  the  
absence o f o ffic ia l re tu rns  m ust be regarded as p ro 
v is iona l. The p ro du c tion  o f su lphate o f am m onia rose 
fro m  65,000 t .  in  1922 to  88,500 t .  in  1923. I t  is, ho w 
ever, a  question w hether the  figures fo r  the  o u tp u t o f 
m ines, shales, etc., w h ich  appear in  th e  to ta l fo r  1923 
also appear against 1922.

The sources and 
below  (in  tons) :—

am oun t of p ro d u c tio n  are show n

Coke works
1913. 1921. 1922. 1923.

22,500 24,000 26,000 27,000
Coke ovens 40.000 11,000 30,000 26,000
Mines, shales, etc. — 9,500 — 25JOORefuse ... 12,500 7,500 9,000 10,500

Total 75,000 52,000 65,000 88,500
On the o th e r hand  the im p o rt o f su lphate  o f am m onia ,

raw  and refined (special trade), fe ll fro m  75,534 t.  in
1922 to  73,814 t.  in  1923. E xp o rts  to ta lle d  6,639 in
1923 as against 12,060 in  1922, and 3,929 in  1921. B y  
add ing  im p o rts  to  p ro du c tion  and su b tra c tin g  exports 
fro m  the  to ta l we fin d  the  consum ption  o f su lphate of 
am m onia  in  France to  have been 96,000 t .  in  1913, 
116,084 t .  in  1921, 128,674 t.  in  1922, and  155,680 t.  in  
1923. These figures show th a t  w ith in  a ve ry  sho rt 
t im e , in  order to  m eet hom e requirem ents, F rance 
w i l l  n o t o n ly  be independent o f the  fo re igner b u t w i l l  
be in  a p o s itio n  to  export.

SOCIAL AND LABOUR CONDITIONS
L A B O U R  T R O U B L E S  I N  1923.

The fo llo w in g  figures re la tin g  to  la b o u r troubles 
d u rin g  the  la s t qu a rte r o f 1923, as n o tifie d  to  the  M in is try  
o f Labour, are reproduced b y  the  économ iste F rança is :

N um ber o f s trikes— O ctober 87, N ovem ber 82, Decem 
ber 51 ; lockou ts— October 6, N ovem ber 4, Decem ber 
2 ; num ber o f pa rtic ip an ts  as fa r  as is know n— O ctober 
6,736, N ovem ber 50,513, Decem ber 5,562. These 
disputes, o f w h ich  68 in  October, 52 in  N ovem ber, and 
42 in  December, were confined to  one in d u s tr ia l estab lish
m en t, occurred on the  fo llo w in g  grounds : fo r  increase 
o f wages— O ctober 56, N ovem ber 57, Decem ber 35 ; 
against reduc tion  o f wages— 2, 3, and 5 ,- d isputes on 
account o f wages— 3, 5 and 2 ;  d isputes as to  the  
regu la tion  o f w o rk— 8, 2 and 1 ; fo r  red uc tio n  o f w o rk 
in g  hours— 1, 0 and 0 ; disputes over w orkshop regu
la tion s— 0, 2 and 1 ; fo r  suppression o r  reduc tion  of 
fines— 1, 1 and 0 ; fo r  the  re ins ta tem ent o f w orkm en—  
13, 9 and 4 ; fo r  the  dism issal o f ce rta in  w orkm en—- 
2, 0 and 1 ; various causes— 7, 7 and 4 ; to ta l— 93, 86 
and 53.

The d u ra tio n  o f these con flic ts  was one d a y  in  
48, tw o  days in  18, three days in  12, etc., w h ile  five  
lasted over 40 days, and th e  d u ra tio n  o f 65 was u n 
determ ined. The num ber o f departm ents affected was 
30 in  October, 32 in  Novem ber, and 21 in  December. 
The D e pa rtm en t o f th e  Seine (Paris) suffered 30 in  
October, 24 in  Novem ber, and  10 in  December.

The industries  affected were : p repa ra tion  of ea rth  
and stones, and  bu ild in g — O ctober 16, N ovem ber 12, 
Decem ber 11 ; te x t ile , 12, 8, 7 ; m e ta llu rg y , 21, 22, 11 ; 
tra n s p o rt and load ing, 14, 15, 8 ; t im b e r and wood, 
8, 6, 4 ; lea the r and hides, 3, 7, 1 ; chemicals, 2, 1, 2 ; 
p r in t in g  paper and cardboard, 1, 8, 2 ;  ag ricu ltu re , 
fo re s try  and fishe ry , 1, 0, 0 ; food, 7, 2, 2 ; m in ing , 
4, 4, 3 ; various, 5, 1, 2. The resu lts were : se ttled , 
O ctober 22 , N ovem ber 24, Decem ber 12 ; successful, 
19, 12, 10 ; fa iled , 42, 33, 24 ; unknow n o r con flic t no t 
te rm in a ted  in  the  period, 11, 9, 5.

Tw o in te res tin g  pronouncem ents on the  u t i l i t y  o r 
otherw ise of s trikes are quoted b y  the  N o rd  In d u s tr ie l 
(J u ly  2 6 ): The f irs t o f these is g iven b y  the  In s t itu te  o f 
B e lg ian M e ta l W orkers, who b y  74,000 votes to  40,000, 
declared against frequen t s trikes as being too often a 
m anifestation o f weakness.

T his op in ion  is confirm ed b y  M. D u b re u il, a w e ll- 
know n a u th o r ity  on trade  un ions, in  an a rtic le  in  the  
In fo rm a tio n  Sociale, o f w h ich  the  fo llo w in g  is the 
substance :—

The m odern s tr ik e  resembles w ar, in  th a t i f  one side 
o n ly  is w e ll arm ed and prepared i t  is certa in  to  crush its  
adversary, w h ile  i f  bo th  are w e ll equipped and organised 
the  strugg le w i l l  be so long as to  render v ic to ry  ru inous 
and fu t ile . The w r ite r  considers th is  weapon to  be 
o u t o f date, and in  fa vo u r o n ly  w ith  ce rta in  o ld- 
fashioned associations, and even these are o n ly  
ga lvanised in to  using i t  b y  a nucleus o f com m unists led 
b y  m en ig no ran t o f labour affa irs. F o rtu n a te ly  i f  the  
supine and colourless mass o f w orkm en s t i l l  a llow  
themselves to  be occasionally led aw ay b y  the  h igh -flow n 
b u t em p ty  phrases o f the  ag ita to rs , i t  is n o t long before 
i t  experiences a sa lu ta ry  reaction . The w orkm an who 
re turns home fro m  his m eeting hears argum ents o f a 
d iffe re n t k in d  fro m  his good w ife . Here he hears no 
h igh  sounding phrases b u t good conv inc ing reason 
based on the  household accounts. The assistance he 
receives fro m  the  s tr ik e  com m ittee  is neglig ib le , the 
la rde r is em p ty , and the  “  k ids  ”  threatened w ith  
s ta rv a tio n , so th a t  the  voice o f the  fa m ily  usua lly  
p reva ils  over th a t o f comradeship. H e  does n o t go 
back to  his fa c to ry , b u t gets engaged b y  a ne ighbouring 
m anu fac tu re r e ithe r in  his own to w n  o r a t a distance. 
A n d  thus the  s tr ik e  is n a tu ra lly  dissolved b y  the  d is 
persal o f its  elements. I t  is in  va in  to  t r y  to  conceal the  
obvious fac t th a t  to -da y  the  w o rk ing  class household 
w i l l  n o t support ha rdsh ip  as in  the  past. The u n 
doub ted im p rovem en t in  wages has in troduced  in to  these 
households a degree o f com fo rt w h ich  those en joy ing 
i t  w i l l  on no account consent to  c u rta il, n o t even fo r  the 
purposes o f a s trike . The would-be s tr ik e r, b y  means 
o f a s w ift  ca lcu la tion , soon comes to  the  conclusion th a t 
a s tr ik e  is bad business fo r  h im . The w rite r  is assured 
b y  examples b ro ug h t to  his no tice th a t th is  ca lcu la tion
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is a lm ost u n iv e rs a lly  made, and th a t  the  w orkm an 
u su a lly  decides on m atu re  re flection , th a t even i f  the  
s tr ik e  succeeds in  ob ta in ing  fo r  h im  an increase o f 
wages, such increase w i l l  be long in  m ak ing  good the  
wages lo s t w h ile  the  s tr ik e  is in  progress. S trikes, 
concludes M . D u b re u il, should o n ly  be resorted to  as an 
extrem e measure a fte r a l l possible means of a  se ttlem ent 
are exhausted.

T H E  B IR T H R A T E  A N D  T H E  L A B O U R  
P R O B L E M .

Once m ore the  no te  o f a la rm  has been sounded b y  
p u b lic  m en w ith  regard to  the  decline o r s tagna tion  o f the  
b ir th ra te  and the  effect on the  prob lem  o f labour, 
especially in  ag ricu ltu re . The census re tu rns fo r  1921 
show, d u rin g  the  previous decade, a decline o f 8 to  9 
per cent, in  th e  p o p u la tio n  o f the  whole South, and of 
11, 12, 13 and even 14 per cent, in  such em ine n tly  
a g ric u ltu ra l departm ents, as the  Ariége, L o t  Gers, 
T a rn  e t Garonne, etc. The departm ent o f the  Gers 
alone has since 1846 lost 120,000 in ha b itan ts , a decline o f 
abou t 40 pe r cent, o f its  p ro du c tive  capacity . The 
losses o f the  w a r n a tu ra lly  con trib u te  to  th is  resu lt, 
b u t the  b ir th ra te  also p lays a ve ry  considerable p a rt, as 
is apparent in  the  m o r ta l ity  and  n a ta li ty  re turns. In  
e igh t departm ents, a l l essentia lly  ag ricu ltu ra l, deaths 
exceed b ir th s  b y  500 un its . Thus a g ricu ltu re  is v ita l ly  
touched.

B u t these figures b y  no means ind ica te  th a t the  tow ns 
dispose o f a l l the  hum an power indispensable to  th e ir  
p roduc tion . The coal o u tp u t in  the  N o rth  has been 
m a in ta ined  o n ly  b y  the  im m ig ra tio n  o f 70,000 Poles ; 
o f the  la bo u r em ployed in  the B r ie y  iro n  fie lds 50 per 
cent, is fo re ign  ; the  workshops in  French F landers are 
o n ly  kep t a live  w ith  th e  he lp  of B e lg ian  w orkm en ; 
I ta lia n  la bo u r is indispensable to  the  w o rk in g  o f the  
ba ux ite  deposits o f Provence and the lig n ite  m ines o f 
the  B ouches-du -R hône ; w h ile  the  iro n  deposits of 
the  Pyrenees O rienta les are e n tire ly  dependent on 
Spanish labour. B u t  in  sp ite  o f a l l these a tte m p ts  to  
supp ly  labour there  s t i l l  exists a serious shortage. A  
recent in q u iry  conducted in  the  great in d u s tr ia l centres 
reveals the  fa c t th a t fresh supplies o f m en are abso lu te ly  
essential to  the  increase o f p roduc tion , upon  w h ich, in  
the  op in ion  o f the  economists, depends the  im provem ent 
o f the  financ ia l s itua tion . I t  is useless to  deplete the 
c o u n try  to  supp ly  labour fo r  in d u s try , as an y  reduction  
o f a g ric u ltu ra l labour m ust in e v ita b ly  increase the  cost 
o f liv in g .

B u t possib ly  in d u s try  m ay derive  la bo u r fro m  
sources h ith e rto  untapped. The restric tions im  - 
posed b y  th e  A m erican Im m ig ra tio n  A c t w i l l  d o u b t
less th ro w  supplies o f labour upon the  E uropean m arke t. 
I t  has been suggested th a t  the  G overnm ent should 
open nego tia tions w ith  Japan fo r  a supp ly  o f workers 
fro m  th a t cou n try , who have the  a d d itio n a l m e rit o f 
o ften  possessing techn ica l experience. A n  active  p ro 
du c tion , b y  reducing cost price, w i l l  fa c ilita te  the  
ad jus tm en t o f prices fo r  home consum ption  and export. 
In d u s tr ia l experts consider th a t, side b y  side w ith  th is  
process, i t  is necessary to  increase a g ric u ltu ra l produce 
and consequently to  repeople the  land. A g ricu ltu re  
has no t, except in  the  South, fo llow ed the exam ple of 
in d u s try  in  in tro d u c in g  fo re ign  labour. The de p a rt
m ent o f T a rn -e t-G a ro nn e  has created an im p o rta n t 
precedent b y  in tro d u c in g  a considerable co lony o f 
a g ricu ltu ra l labourers fro m  P iedm ont (N o rth  I ta ly )  fo r  
the  c u lt iv a tio n  of vegetables. A lth o u g h  the  m ethods 
of these im m ig ran ts  d iffe r considerably fro m  those of 
F rench farm ers, nevertheless th e ir  in tro d u c tio n  has been 
m uch more p ro fita b le  th a n  the  tra n sp la n ta tio n  of 
labour fro m  B r it ta n y  in to  the  Southern departm ents. 
A n  in d u s tr ia l m agnate has expressed the op in ion  th a t 
F rance’s economic p ro spe rity  demands th a t  the  G overn
m en t should approach w ith  a v iew  to  ob ta in in g  labour 
the  G overnm ents o f countries w ith  an ac tive  b ir th 
ra te , w h ich  are ob liged to  get r id  o f th e ir  surplus 
popu la tion . (In fo rm a tion  F inancière.)

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

The earnings o f the  p r in c ip a l ra ilw a y  companies fo r  
the  f irs t s ix  m onths o f the  cu rre n t year as com pared w ith  
the  corresponding pe riod  o f 1923, are shown in  the  
fo llo w in g  tab le  ( in  m illio n s  o f francs) :—-

Length 
in km. 1924. 1923.

Difference 
in 1924.

State ... 9,049 583.3 493.7 89.5
Paris-Lyon ... 9,781 1,106.3 929.0 177.3
Nord ... 3,830 647.7 576.1 71.5
Orléans ... 7,469 527.1 468.2 58.8
Est... ............... ... 5,027 574.7 506.0 68.7
Midi ............... ... 4,197 263.7 231.9 31.7
Alsace et Lorraine ... 2,262 362.3 229.5 132.7

Total ... 41,615 4,065.3 3,434.7 630.6
The figures fo r  1924 are p ro v is io na l ; those fo r  1923 
amended.

D u rin g  the  f irs t  fo u r m onths of the  year the  A lg e ria n  
ra ilw ays earned 54.4 m il l,  francs inc lus ive  o f th e  in 
creased ra ilw a y  rates, w h ich  i f  th e  increases be deducted 
is eq u iva le n t to  24.4 m ill,  as against 19.9 m ill,  fo r  the  
corresponding period o f 1923. (Economiste F rança is, 
E xporta teur F rança is.)

T R A F F IC  I N  T H E  PO RTS.

The tra ffic  in  the  F rench po rts  (inc lud ing  Strasburg) 
du rin g  June was as fo llow s : Vessels entering, 4,271 ; 
cargo discharged, 3,248,400 t . ,  o f w h ich  coal 1,299,000 t . ;  
average m o n th ly  to ta l cargo discharged d u rin g  the  
second h a lf o f 1923, 3,450,100 t.  ; cargo shipped,
911,000 t .  The figures fo r  some o f the  lead ing po rts  
are : M arseilles, vessels entering, 590 ; cargo discharged, 
412,900 t.  (coal 71,300 t . )  ; cargo shipped, 155,500 t. 
Rouen, Vessels entering, 356 ; cargo discharged, 614,000 
(coal 386,000) ; cargo shipped, 32,300. H avre , vessels 
entering, 333 ; cargo discharged, 515,200 (coal 78,500) ; 
cargo shipped, 166,600. S aint M alo, vessels en tering , 
323 ; cargo discharged, 23,700 (coal 16,700) ; cargo 
shipped, 55,000. B ordeaux, vessels en tering , 21 6 ; 
cargo discharged, 325,600 (coal 167,400) ; cargo shipped, 
90,400. D u n k irk ,  vessels en tering , 222 ; cargo d is 
charged, 290,400 (coal 54,300) ; cargo shipped, 63,400. 
Boulogne, vessels en tering , 251 ; cargo discharged, 
34,600 (coal 13,600) ; cargo shipped, 26,300. (Journée
Industrie lle .)

IN L A N D  A N D  A E R IA L  N A V IG A T IO N .

The fo llow ing  are th e  o ffic ia l figures o f goods shipped 
on th e  in la n d  waterways d u rin g  the  f irs t  q u a rte r o f 1924 
(in  tons) :—

Rivera ..............  4,099,512
Canals ............... 3,767,198—7,866,710

The am oun t earned d u rin g  the  corresponding period 
o f 1923 was 7,226,239 t . ,  so th a t  th e  present figures show 
an increase o f 8.8 per cent. (Jou rna l de la  M a rin e  
Marchande. )

D u rin g  June the  Latéeoère a ir  line  carried  on the  
Toulouse-Casablanca service 286,272 le tte rs  w ith  a 
w e ig h t o f 5,879 kg., and on th e  Casablanca F ez-O ran 
service 25,439, weigh ing 633 kg. The progress o f the  
posta l service o f th is  line  since its  founda tion , appears 
fro m  th e  fo llo w in g  figures, show ing th e  num ber o f le tte rs 
carried  d u rin g  the  f irs t s ix  m on ths o f each o f the  years 
m en tio n e d : 1920, 51,352 ; 1921, 101,202; 1922,
474,110; 1923, 1,231,875 ; 1924, 1,703,241. (Exporta teur 
Français. )

T H E  N E W  F E R R Y  A N D  F R E N C H  PO RTS.

M. de Quevanne expresses a la rm  in  the  Exporta teur 
F rança is  a t the  menace offered to  the  no rth e rn  po rts  o f 
Calais and Boulogne b y  the  crea tion  o f the  new fe rry  
service between Zeebrugge and H a rw ich , w h ich , in  his 
estim a tion , w i l l  d iv e rt tra ffic  fro m  th e  F rench po rts  b y  
lin k in g  up  Great B r ita in  d ire c tly  w ith  Centra l Europe, 
the  L i t t le  E n ten te  countries, T u rk e y  and Asia. A lth o u g h  
the  fe rry  service is a p r iv a te  enterprise, i t  is supported
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b y  th e  B e lg ian  G overnm ent, the  B e lg ian R a ilw ays and 
the  N o rth  E aste rn  R a ilw a y  Co. I t  w i l l  create an im p o r t 
a n t com m ercia l c u rre n t th rou gh  B e lg ium , especially fo r  
goods needing ra p id  tra n sp o rt w ith o u t transh ipm en t, to  
th e  d e trim e n t o f the  F rench tra n s it trade . E ven  F rench 
foodstu ffs , such as ea rly  vegetables, fro m  the south, 
eggs, d a iry  produce and p o u ltry , w i l l  g ive th e  go-by to  
Calais and pass th rou gh  B e lg ium . B r it is h  trave lle rs  
bound fo r  B e rlin , V ienna, P o land, Constantinople , 
S w itzerland, th e  South o f F rance and I ta ly ,  w i l l  likew ise  
use th is  rou te  and com p le te ly  desert Boulogne. The 
w r ite r  reproaches F rench financiers and  ra ilw a y  
companies w ith  w a n t o f enterprise is n o t ha v in g  adopted 
a service o f fe r ry  boats fro m  th e  F rench side, the  ob jec
tions to  w h ich  a p p ly  equa lly  to  B e lg ium  as to  France.

GERMANY
TRADE

F O R E IG N  T R A D E  I N  J U N E .

O w ing to  ve ry  incom ple te  re tu rns  fro m  the  occupied 
area the  fo llo w in g  figures m ust be trea ted  w ith  cau tion , 
especia lly in  s tr ik in g  a balance between im p o rts  and 
exports. The tw o  sets o f figures are, according to  
present values (in  thousands o f go ld  m a rk s ) :—

Imports. June. May. Jan. to June.
Live stock 4,871 9,290 44,488
Food and beverages ... ... 138,237 169,584 1,033,705
Raw materials ... 303,164 424,886 2,004,495
Semi-manufactured goods 71,560 79,769 440,661
Manufactured goods ... ... 216,446 202,499 924,304
Gold and silver 18,846 782 32,987

Total ... 753,124 886,810 4,480,640

Exports. ... June. May. Jan. to June
Live stock 530 620 2,612
Food and beverages ... 30,985 32,792 150,682
Raw materials 26,526 31,883 170,090
Semi-manufactured goods 33,403 33,526 181,155
Manufactured goods ... ... 383,013 415,082 2,315,137
Gold and silver 791 2,267 7,603

Total ... 475,248 516,170 2,827,279
There was a heavy decline in  im p o rts  and  a com para
t iv e ly  sm a ll decline in  exports  as com pared w ith  M ay. 
I t  is significa.nt th a t w h ile  th e  im p o rts  o f raw  m ateria ls  
show a decrease o f 25 per cent, the re  was an increase 
in  th e  im p o rt o f m anufactu red  goods. The m ost 
sa tis fac to ry  p o in t abou t the  re tu rns  is the  decrease in  
th e  adveree trade  balance, w h ich  had been g row ing  
s tea d ily  each m o n th  since the  beg inn ing o f th e  year, 
as is ind ica ted  b y  the  fo llo w in g  tab le  :—

Imports. Exports. Im port Excess.
(In  millions of gold marks.)

J  anuary 567.13 431.02 136.11
February 718.59 466.34 252.25
March 692.69 456.56 236.13
April 803.16 481.96 321.20
M a y ............... 870.18 516.22 353.96
J u n e ............... 753.12 475.25 277.87

Total ... 4,404.87 2,827.35 1,577.52
Am ong de ta iled  va ria tio ns  in  June as com pared w ith  
M ay n o te w o rth y  is th e  decline in  th e  im p o rt o f te x t ile  
raw  m ateria ls  and m anufactured goods, rye, barley, 
m eal, b u tte r, cheese, and especia lly coal, w h ich  fe ll 
fro m  16.4 m ill,  doppelzentner to  11.9 m il l.  dz. There 
was an increase in  the  im p o rt o f iro n  ore (of w hich, 
however, the  re tu rns are u n tru s tw o rth y ), and p a r tic u 
la r ly  o f ro llin g  m il l  p roducts and iro n  goods. As regards 
exports  there  was a considerable decline in  te x t ile  
m anufactu red  goods, chem ical and pharm aceutica l 
products , porcela in , glass, and a r t if ic ia l manures, w h ils t 
th e  o n ly  considerable increase was in  sugar. (B erline r 
Borsen-Zeitung, Deutsche AUgemeine Zeitung.)
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INDUSTRY
C O N D IT IO N S  I N  T H E  S IL K  IN D U S T R Y .

The Association o f Germ an S ilk  W eavers, Crefeld, has 
presented to  the  R eichstag Com m ittees fo r  Economics 
and F ore ign A ffa irs  a m em orandum  regard ing the  
s itu a tio n  in  th e  s ilk  in d u s try , in  w h ich  i t  voices the  
desires o f the  in d u s try  in  respect to  tra d e  tre a ty  nego
tia tio n s . The m em orandum  states th a t  th e  Germ an 
s ilk  in d u s try , in  con trast fro m  o th e r im p o rta n t branches 
o f the  te x t ile  in d u s try , had a v e ry  ac tive  and im p o rta n t 
exp o rt before the  war. The p r in c ip a l fo re ign  customers 
were in  the  f irs t  place E ng land , the n  B e lg ium , Spain, 
Scandinavia, I ta ly ,  A u s tria -H u n g a ry , H o lla n d , F rance 
and Am erica. P a rtic u la r branches o f th e  in d u s try , 
such as, fo r  instance, neckties, had a p ra c tica l m onopo ly  
in  these m arkets. N ow , however, the  ch ie f m arke ts 
have been p a r t ia l ly  o r com p le te ly  los t ow ing  to  G erm any 
be ing cu t o ff fro m  the  w o rld  m arke t, and th e  export 
figures have fa lle n  to  a few  per cent, o f the  to ta l tu rnove r. 
T h is  decline is also due to  the  heavy increase in  the  
costs o f p roduc tion . The fo re ign  producer, especially 
the  F rench and I ta lia n ,  can produce fro m  15 to  20 per 
cent, cheaper th a n  th e  German. M oreover, the  works 
are run n ing  a t an  average o f o n ly  abou t tw o -th ird s  o f 
th e ir  capac ity , whereas even before the  w ar th e y  were 
genera lly  n o t p ro fita b le  except a t f u l l  pressure. A ga in , 
d u rin g  the  las t te n  years fo re ign  com petito rs have 
enorm ously im p roved  th e ir  techn ica l equipm ent, 
whereas the  Germ an in d u s try  w i l l  be unab le  fo r  a long 
pe riod  to  acquire  a lik e  effic iency ow ing to  the  shortage 
o f m oney and the  la ck  o f tech n ica lly  qua lified  hands. 
H ig h  ta r iffs  and an ti-G erm an p re fe ren tia l rates have 
also had a deleterious effect, and  o n ly  the  com p ara tive ly  
la rge home consum ption  has kep t th e  in d u s try  a live  a t 
a ll. E x p o rt is o n ly  be ing con tinued  w ith  a v ie w  to  
re ta in in g  ex is ting  com m ercia l connections and keeping 
the  works run n ing  as fa r  as possible. The economic 
po s itio n  o f th e  G erm an people m ust in e v ita b ly  b ring  
abou t a reduced consum ption  o f te x tile s  and p a r tic u la r ly  
o f s ilk  goods, and unless exports  can be extended to  
m arkets h ith e rto  closed the  in d u s try  m ust succum b 
a ltoge ther. Tw o th ings are there fore e sse n tia l: the 
rem ova l o f a l l hindrances to  successful expo rt, and the 
in tro d u c tio n  o f fo re ign  cap ita l. The m em orandum  
closes w ith  th e  dem and th a t in  the  im pend ing  trade 
tre a ty  nego tia tions every e ffo rt shou ld  be made to  
o b ta in  the  same conditions in  th e  w o rld  m a rke t fo r  the  
p roducts  o f the  Germ an s ilk  in d u s try  as are en joyed 
b y  its  com petito rs . (F ra n k fu rte r Zeitung.)

R E P O R T  O N  T H E  D Y E  IN D U S T R Y .
The D e pa rtm en t o f Commerce in  W ash ing ton  has 

pub lished a re p o rt on th e  Germ an dye in d u s try  and 
dealing w ith  th e  developm ent and cond itions o f the  
Interessengem einschaft der Chemischen Grossindustrie. 
The F ra n k fu rte r Zeitung  pays a t r ib u te  to  its  tho ro ug h 
ness and states th a t i t  conta ins im p o rta n t in fo rm a tio n  
w h ich  has n o t h ith e r to  been published. The fo llo w in g  
tab le  shows th e  o u tp u t o f th e  in d iv id u a l factories fo r
the  years 1920 to  

Barmen (Wülfing

1923 :

1920.
(In

1921. 
£ ; 000’s

1922. 1923. 
omitted.)

Average 
percentage 

of total, 
production.

Dahl & Co.) 
Berlin (A.-G. für

773 622 582 597 0.50

Anilinfarben) 
Biebrich (Kalle &

13,731 10,968 19,733 19,095 11.20

Co.) ...............
Düsseldorf (Karl

4,799 5,234 9,013 4,617 4.45

Jäger) ............... 166 111 178 235 0.15
Frankfurt (Cassella) 
Griesheim (Gries

12,310 19,208 27,068 23,991 14.80

heim Electron) ... 2,553 3,454 6,328 7,095 3.25
Höchst (Farbwerke) 14,987 22,996 42,298 16,271 17.90
Leverkusen (Bayer) 
Ludwigshafen (Bad

23,927 19,595 37,420 33,333 20.50

ische Anilin) 26,016 29,207 41,460 33,806 23.10
Mülheim (Leonhardt) 544 864 1,657 970 0.75
Uerdingen.............. 3,348 3,940 6,672 4,831 3.40

Total 103,154116,199 192,409144,841 100.00



A ugust 15, 1924] THE ECONOMIC REVIEW 139

I n  1913 the p ro d u c tio n  was estim ated a t £280 to  290 
m il l,  so th a t  in  1922 the  p ro du c tion  reached tw o -th ird s  
o f the  p re -w ar level. On th e  o ther hand ow ing to  
extensions th e  capac ity  o f the  factories is estim ated 
a t 20 to  25 per cent, h igher th a n  in  1913. The effects 
o f the  R u h r s trugg le are seen in  the  v a s tly  reduced 
p ro d u c tio n  a t H öchs t in  1923. The fo llow ing  tab le  
shows the com para tive  to ta l p ro du c tion  o f the  various
k inds o f dyes :-—

Alizarin (red)
Synthetic indigo 
Vat dies
Indanthrene (blue) 
Alizarin (except red) 
Direct dyes ...
Direot dyes for diazotising 
Acid dyes for wool 
Mordant dyes for wool 
Basic dyes ...
Sulphur dyes 
Lac dyes ...............

1920. 1921. 1922. 1923.
(In  £ ; 000’s omitted. )

7,308 6,902 8,960 8,588
17,937 24,538 41,291 23,655
2,327 3,963 4,506 4,338

354 244 28 159
2,433 1,198 1,968 2,269

23,064 22,059 38,359 32,273
3,931 3,843 5,686 3,657

17,394 20,233 30,954 20,868
7,066 6,679 12,593 8,255
5,019 6,090 9,139 6,841

11,200 16,378 32,165 28,982
5,121 4,074 6,799 4,956

Total ..............  103,154 116,199 192,408 144,841

A liz a r in  (red) is o n ly  produced in  Leverkusen and 
Ludw igshafen ; syn th e tic  ind igo  o n ly  in  H öchst and 
L u d w ig s h a fe n ; v a t dyes in  B ie b rich , F ra n k fu rt,  
G riesheim , H öchs t, Leverkusen and L u d w ig s h a fe n ; 
indan th rene  (b lue) in  1923 o n ly  in  Ludw igshafen 
though  in  the  ea rlie r years i t  was produced also in  Le ve r
kusen ; a liza rin  (except red) in  F ra n k fu rt ,  H öchst, 
Leverkusen and Ludw igshafen. M ost o f the  o ther 
dyes are produced in  a l l  the  factories, except th a t  the  
sm a ll fa c to ry  in  D üsseldorf o n ly  produces d irec t dyes, 
acid  dyes and lac dyes. The decline in  the  p roduc tion  
o f syn th e tic  ind igo  m ay  be ascribed to  th e  reduced 
o u tp u t a t H öchs t due to  th e  occupa tion  of the  R u h r.

As regards the  po s ition  o f th e  G erm an dye in d u s try  
in  the  w o rld  m a rke t i t  is es tim ated th a t  the  d irec t share 
in  1913 was 75 per cent., w h ils t another 13 per cent, 
came fro m  factories in d ire c tly  connected w ith  the  
G erm an producers, so th a t  88 per cent, o f the  w o rld  
consum ption was produced in  G erm any. W ith  the  
ou tb reak  o f the  w a r the  U n ite d  States, E ng land , I  ranee, 
Japan and I ta ly  endeavoured to  m ake themselves 
independent o f th is  m onopo ly , and have been successful 
to  the  ex te n t th a t  E ng la nd  now  produces abou t 80 per 
cent, o f its  ow n consum ption, France, I t a ly  and Japan 
40 to  50 pe r cent, each, and  th e  U n ite d  States 93J per 
cent. I n  a d d itio n  S w itze rland, fo rm e rly  G erm any’s 
p r in c ip a l com p e tito r, has increased b o th  its  capac ity  
and its  endeavours to  f in d  m arkets. I n  1922 G erm any s 
exp o rt of dyes was o n ly  one h a lf th a t o f 1913, in  sp ite  
of the  increased capacity . I n f  v iew  o f the  changed 
s itu a tio n  th e  Interessengem einschaft has endeavoured 
to  come to  te rm s w ith  fo re ign  com petito rs o r to  p a r t ic i
pa te in  fo re ign enterprise in  o rder to  recover a share 
in  the  w o rld  m a rke t com m ensurate w ith  its  capac ity  
o f p roduc tion . (F ra n k fu rte r Zeitung.)

SOCIAL AND LABOUR CONDITIONS
H O U R S  O F L A B O U R .

Since the  w ith d ra w a l o f the  order re la tin g  to  hours 
o f w o rk  agreements have been made w h ich  show con
siderable v a r ia tio n  in  d iffe re n t indus tries  and in  d iffe ren t 
pa rts  o f the  cou n try . I n  some instances a tem po ra ry  
extension o f hours has been fixed , such as the  57-J ho u r 
week in  the  no rth -w e s t group o f the  m e ta l in d u s try . 
G enerally, however, the  48 ho u r week is re ta ined in  
p rinc ip le , b u t the  em p loyer is g iven th e  r ig h t  to  require  
ove rtim e i f  cond itions so dem and, tho ugh  in  m any 
cases the  consent o f the  works counc il is necessary. 
There is usu a lly  no e x tra  pa y  fo r  ove rtim e , though  
la tte r ly  ove rtim e agreements have been in c lu d in g  p ro 
visions fo r  ex tra  pay. Thus in  the  b o o k -p rin tin g  trade 
12J per cent, is added to  the  ra te  o f pa y  fo r  ove rtim e, 
in  the  t im b e r trade  10 per cent. As th e  agreements 
o n ly  g ive th e  m a x im u m  perm issib le ove rtim e, s ta tis tics  
re la tin g  to  the  ac tu a l hours w orked are n o t a u to m a tica lly

ava ilab le . B u t the  A llgem eine Deutsche Gewerkschaft« - 
bund  to o k  a census o f ac tua l hours w orked d u rin g  the  
week fro m  M ay 12 to  17. The census inc luded 2,453,523 
workers in  46,122 d iffe re n t concerns. The fo llow ing  
tab le  shows the  num ber o f m en in  every 100 who w orked 
48 hours and the  num ber who w orked over 48 hours :—

Industry. 48 hours and Over 48 hours.
Total.less. 48-51. 51-54. Over 54.

T e x tile ............... 17.6 23.8 54.3 4.3 82.4
Metal ... 36.5 5.8 36.6 21.1 63.5
Book printers ... 50.6 5.8 41.9 1.7 49.4
Chemical 56.0 2.8 33.4 7.8 44.0
T im be r.............. 78.6 6.8 10.0 4.6 21.4
Shoe ............... 85.5 3.5 10.8 0.2 14.5
Building 89.0 3.3 4.8 2.9 11.0

Average 45.3 8.3 33.4 13.0 54.7

Thus 54.7 per cent, w o rked  over 48 hours and 13 per 
cent, over 54 hours. The fo llo w in g  tab le  shows the 
percentage w o rk in g  over 48 hours and over 54 hours
respective ly  in  d iffe re n t States :—  

State. Over 48 hours. Over 54 ho
Rhineland-W estphalia 81.2 47.7
Bavaria 68.0 4.1
Saxony 58.4 1.7
Hanover 54.2 3.1
Baden 53.3 1.2
Silesia 52.0 8.5
Province of Saxony 50.0 26.3
Hesse.......................... 47.9 4.7

The percentage in  the  second co lum n is also inc luded  in  
the  firs t. I n  ju d g in g  these figures account should be 
taken  o f the  fa c t th a t  the  census d id  n o t inc lude  m iners 
and workers in  R e ich undertak ings, as a l l  these w o rk  
ove rtim e. I t  is n o t probable th a t the  ove rtim e  revealed 
b y  these figures w i l l  be exceeded, as the  economic 
s itu a tio n  has recen tly  become less favourab le  and less 
ove rtim e has there fore been requ ired b y  the  employers. 
The e x is ting  economic s itu a tio n  is evidenced b y  the  
fo llo w in g  unem p loym ent figures fo r  June 30 :—

Member-
Trade Union, ship.

in 1,000’s.

Fully Partially
unemployed. unemployed.

In  1,000’s per cent. In  1,000’s per cent.
Builders 391.5 36.4 9.3 —
Woodworkers 309.4 37.0 12.0 44.1 14..2
Metalworkers 841.3 138.6 16.5 263.8 31..4
Textile workers 355.1 15.4 4.3 109.5 30..8
Factory workers 312.0 27.8 8.9 26.0 8..3
Book printers 68.1 2.6 3.8 0.3 0..5

Total, June 30 2,277.4 257.8 11.3 443.7 19,.5
„  May 31 2,321.3 225.1 9.7 195.8 8..4

The increase in  fu l ly  em ployed d u rin g  June was 16.5 
per cent., and in  p a r t ia l ly  unem ployed 132.1 p e rc e n t.  
(W irtschaft und S ta tis tik .)

COMMUNICATIONS
S H IP P IN G  R E T U R N S  F O R  J U N E .

I n  consequence p a r t ly  o f the  reduced im p o rt o f coal 
due to  the  conclusion o f the  Germ an coal s trikes, p a r t ly  
o f the  quiescence w h ich  n o rm a lly  fo llow s the  seasonal 
sp ring  shipm ents, and p a r t ly  o f the  d if f ic u lt  economic 
s itu a tio n  o f G erm any, tra ffic  a t the  n ineteen p rin c ip a l 
seaports fe ll b y  ne a rly  8 pe r cent, as com pared w ith  
M a y ; A m erica  and Sweden alone o f the  ch ie f countries 
m a in ta ined  th e ir  tonnage. The fo llo w in g  tab le  shows 
the  ne t registered tonnage fro m  the  d iffe re n t countries 
in  thousands o f tons :—

Total.
Country. Baltic. North Sea. June. May.

G erm any.............. 761.2 1,755.0 2,516.2 2,659.2
Great B ritain 43.0 963.7 1,006.7 1,287.6
Netherlands 19.4 369.4 388.8 416.9
Sweden 318.3 57.7 376.0 214.3
United States 20.1 320.7 340.8 325.5
Denmark ... 92.7 55.1 147.8 205.9
Norway ... 31.5 112.7 144.2 182.9
Other countries ... 37.3 371.7 409.0 480.6

Total, June 
„  May

1,323.5
1,022.2

4,006.0
4,750.7

5,329.5 5,772.9

I t  w i l l  be no ted th a t  the  large decline in  tra ffic  a t the  
N o rth  Sea po rts  was to  some ex te n t offset b y  a re la tiv e ly  
heavy increase a t the  B a ltic  ports . The to ta l tra ffic  
a t the  nineteen po rts  d u rin g  the  f irs t h a lf o f the  cu rre n t
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year was 28.5 m ill,  ne t registered tons, as com pared w ith  
30.5 m ill,  in  the  corresponding period o f last yea r, a 
decline o f 6.6 pe r cent. The decline is m a in ly  due to  
the  decrease in  the  im p o rt o f E ng lish  c o a l; German 
tra ffic , on the  o the r hand, was a tr if le  la rge r th is  year 
th a n  las t. ( W irtschaft und  S ta tis tik .)

IN L A N D  W A T E R W A Y  T A R IF F S  I N  1923 A N D  
1924.

In la n d  w a te rw ay ta r iffs  in  1923 were e n tire ly  governed 
b y  the  currency and economic collapse. The invasion 
o f the  R u h r and the ra ilw a y  ta r i f f  p o lic y  b rough t abou t 
a s itu a tio n  in  w h ich  the  usual decid ing factors became 
o f q u ite  secondary im portance. T ra ffic  on the  R h ine  
came to  a, s ta n d s till w ith  the  commencement of passive 
resistance in  Jan ua ry , and on the  D o rtm u nd  -Ema 
Canal w ith  the  in tro d u c tio n  o f Customs fron tie rs  by the  
occupying powers in  F ebruary . E xcep t fo r  a p a r tia l 
a c t iv i ty  due to  the  necessary transh ip m en t o f coal the  
South Germ an waterways suffered h e a v ily  fro m  the  
closing o f the  R h ine , and coal supplies reached South 
G erm any fro m  U ppe r Silesia m a in ly  b y  ra il, instead of 
b y  the  Oder. W a te r tra n sp o rt was to ta l ly  unable to  
com pete w ith  ra i l transp o rt, as the  rates o f the  la tte r  
tagged fa r  behind the  deprecia tion o f the  currency. 
P r io r  to  the  pe riod  o f ra p id  deprecia tion the  p ro p o rtio n  
between the  rates on the  Oder and those on the  ra ilw ays 
was abou t the  same as pre-w ar, though  the  rates on the  
E lbe  had risen s lig h tly , b u t when the fa l l  o f the  m a rk  
set in  w a te r fre igh ts  m oved up  m ore ra p id ly  tha n  
ra i l rates, t i l l  th e y  were o ften  nea rly  as great as the 
la tte r, and in  some cases (e.g. up-stream  on the Oder) 
considerab ly greater. W ith  the  re tu rn  to  go ld  in  N ovem 
ber, however, ra il rates were fixed  a t abou t double 
pre -w ar, w h ils t w a te r fre igh ts  again re tu rn ed  to  th e ir  
p re -w ar p ro po rtion . F rom  Jan ua ry  to  M arch 1924 ice 
h indered w a te r transp o rt, b u t a fte r  th a t the  reduction  
o f 17 per cent, in  ra ilw a y  rates and sharp  com p e titio n  
w ith  the  ra ilw ays b rough t abou t a considerable reduction  
in  w a te r fre igh ts , w h ich , lik e  a l l o ther prices, had rem ained 
too h igh  du rin g  the  pe riod  o f s tab ilisa tion . A t  the  
present m om ent fre igh ts  fro m  H a m bu rg  up-stream  are 
o n ly  abou t 25 pe r cent, above pre -w ar, w h ils t E lbe 
down-stream  rates are abou t 50 pe r cent, above. Coal 
fre igh ts  fro m  K ose l to  S te ttin  are abou t 35 per cent, 
and ore fre ig h ts  fro m  S te ttin  abou t 20 pe r cent, above 
pre-w ar. On the  R h ine  the  present rates are ve ry  low . 
Thus, between R o tte rd am  and the  R u h r harbours the  
towage charges are 25 per cent, be low  pre-w ar, in  sp ite  
o f h igh  coal prices, w h ils t the  lighterage is less tha n  
h a lf w h a t i t  was before th e  w ar. Between the R u h r 
harbours and M annheim  the  towage charges are 50 per 
cent, and the  ligh te rage abou t 25 per cent, above the
1913 charges. The fo llo w in g  tab le  shows the m ove-
m en t o f ta r iffs  in go ld  m arks per to n  ;—  

Class of Dec. JuneEnd Stations. goods. 1913. 1923. 1924.
Königsberg-Tilsit ... Coal ............. _ * 5.10 2.40
Konigsberg-Danzig... Piece goods _ *11.03 15.00Stettin—Kosel Iron ore 4.55 6.60 5.50Kosel-Stettin Coal 4.63 6.76 6.10Kosel-Berlin Coal 5.54 7.00 6.60Kosel—Madgebürg ... Coal 10.76 9.80Hamburg-Berlin Coal 2.85 3.50Hamburg-Halle Coal 4.05 8.00 5.00
Hamburg-Dresden ... Coal 4.35 8.50 5.00
Hamburg-Madgeburg Coal 2.19 5.00 2.70
Hamburg-Tetschen Heavy goods .. 5.05 12.20 6.20
Dresden—Madge bürg Bulk goods _ 3.50 2.80
Dresden-Hamburg ... Bulk goods 2.24 5.00 3.50
Dresden-Lübeck 
Rhine—

Bulk goods 2.69 6.40 4.00

Ruhr harbours-Mainz Coal 2.42 2.07
„  Mannheim Coal

* November.
1.76 — 2.22

{ Ib id .)

R A IL W A Y  F R E IG H T S  A N D  C O M M O D IT Y  
P R IC E S .

Since the  m id d le  o f M arch the  ta r iffs  on the  ra ilw ays 
have rem ained genera lly  unchanged. The emergency

rates fo r  corn, potatoes and foodstuffs have been p ro 
v is io n a lly  extended t i l l  Sept. 30. E xcep tion a l rates 
have been in troduced  o n ly  fo r expo rt goods and th rou gh  
tra ffic . The F ra n k fu rte r Zeitung  ta r if f  index  num ber, 
ca lcu la ted fo r  10 com m o d ity  groups on the  average 
rates fo r  100, 300 and 600 km . respective ly , stands a t 
148.7 per cent, o f th a t  fo r  A p r i l  1, 1914, as com pared 
w ith  163.9 pe r cent, a t the  beginning o f January . A  
com parison o f the  in de x  num ber w ith  the  F ra n k fu rte r  
Zeitung  wholesale index num ber shows th a t,  except a t 
the  m idd le  o f A p r i l,  fre igh ts  s tand considerab ly h igher 
th a n  wholesale prices ; the  fo llo w in g  tab le  shows the
com parison in  

Jan.
d e ta il :- 

Jan. March April May July July
2. 31. 1. 15. 30. 3. 31.

Wholesale
index 139.7 136.3 140.6 145.9 137.8 129.0 130.2

Freight
index 163.9 153.6 148.2 148.7 148.7 148.7 148.7

Freight index in percentage of wholesale 
index 117.3 112.7 105.4 101.9 107.9 115.3 114.2

Thus on J u ly  31 fre ig h t charges re la tiv e ly  to  com m o d ity  
prices are 14.2 per cent, h igher th a n  in  1914, and th e ir  
red uc tio n  to  the  leve l o f com m o d ity  prices is a m a tte r 
o f u rgen t necessity.

LUXEMBURG
T R A D E  A N D  IN D U S T R Y  I N  1923.

The o ffic ia l re p o rt on trade  and in d u s tr ia l conditions 
in  the  G rand D u ch y  of Luxem burg  in  1923 supplies 
in te res tin g  da ta  w ith  regard to  the  economic recovery 
o f th a t  cou n try . F ro m  the  beg inn ing o f 1922 tw o  
events o f exceptiona l im portance, the  unexpected 
occupation o f the R u h r and the g row ing  confusion 
consequent on th a t  opera tion, preven ted any expan
sion of fo re ign  commerce, and sudden ly  checked the 
economic developm ent o f in d u s tr ia l enterprise, except 
in  a ve ry  few  branches. The G rand D u ch y  is so closely 
dependent on the  in te rn a tio n a l m arke t and its  resources 
are so res tric ted  th a t i t  was the  f irs t  to  fee l the  effects 
o f the  new s itu a tio n , and i t  was o n ly  able to  benefit to  
a v e ry  lim ite d  ex te n t b y  th e  favourab le  sta te  o f the 
m arke t. F o r tw o  m onths the  m e ta llu rg ica l w orks were 
deprived o f th e ir  supplies o f coke, and the  ir re g u la r ity  
and u n c e rta in ty  o f these supplies lasted u n t i l  August. 
A fte rw a rd s  the  s itu a tio n  g ra d u a lly  im proved , b u t the 
in fe r io r q u a lity  and h igh  price  o f A m erican coke seriously 
affected the  costs o f p roduc tion . The m in in g  in d u s try  
suffered fro m  a ll the  bad effects o f the  occupation of 
the  R u h r, and especially fro m  the  transp o rt d ifficu ltie s  
w h ich  i t  b ro ug h t abou t. A n d  as the  home dem and 
declined, exports to  G erm any dw ind led  to  an in s ig 
n ifica n t am ount. The p ro du c tion  of ore and the  o u tp u t 
o f the  iro n  and steel in d u s try  show a ve ry  considerable 
decrease as com pared w ith  the  preceding year. Thus 
in  1923 the  p ro du c tion  o f ore aggregated 4,097,549 t .  
as com pared w ith  4,488,974 t .  in  1922 and 7,333,372 t.  
in  1913 ; th a t o f p ig  iro n  1,406,666 t .  as compared w ith  
1,679,3181. in  1922 and 2,547,8611. in  1913 ; and th a t  
o f steel 1,193,471 t.  as com pared w ith  1,378,902 t .  in  1923 
and 1,182,227 t.  in  1913. The la bo ur m arke t, however, 
underw ent no v io le n t changes and was free fro m  con
flic ts  ; b u t i t  was severely handicapped b y  th e  e ight 
hours day, w h ich  seriously affects the  in d u s tr ia l o u tp u t. 
F o r w h ile  France and Germ any, rea lis ing  the  needs of 
th e ir  in d u s tr ia l organ isation, have reverted to  m ore 
lib e ra l cond itions— certa in  German works hav ing  a lready 
re in troduced  the  o ld  arrangem ent o f tw o  tw e lve-hour 
sh ifts— the  restric tions govern ing the  hours o f w o rk  in  
L u xem b urg  are r ig id ly  enforced, thus p lac ing  its  
industries  a t an un fo rtuna te  disadvantage in  com peting 
w ith  those countries. The reduction  o f the  hours of 
w o rk , b y  reducing the  am oun t o f w o rk  th a t could be 
disposed of, n a tu ra lly  in tens ified  the  difference between 
the  dem and and the  sup p ly  o f labour, the  la tte r  declin ing 
m ore and more. A  whole section o f industries are 
consequently unable to  develop th e ir  o u tp u t ow ing to  
the  shortage o f workm en.
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In  the  tan n in g  in d u s try , however, there has been a 
m arked im p rovem ent as a resu lt of the  increased 
dem and fo r  export. The various branches of the  
te x tile  in d u s try  have also experienced a b r isk  demand 
fo r  p ro m p t de live ry , and were unable to  m eet the  
requirem ents o f the  m arke t. There is likew ise a great 
im p rovem e n t in  the  o u tp u t o f the  brew ing in d u s try , 
w h ile  conditions in  the  tobacco factories have been 
norm al. I n  several branches, however, the  s itua tion  
has been ra th e r un favourab le . The m echanical w o rk 
shops and foundries, hav ing  los t th e ir  p r in c ip a l ou tle ts  
in  Lo rra ine  and the  Sarre w ith o u t fin d in g  any com pen
sa tio n  on the  B e lg ian  m arke t, have been obliged to  
f in d  m ore rem unera tive  specia lities, and are hav ing  
ra th e r a bad tim e . The glove-makers are experiencing 
great d ifficu ltie s , w h ile  m ille rs  are f ig h tin g  B e lg ian 
com p e titio n  w ith o u t an y  hope o f success. I n  the  
m id s t o f a l l its  v icissitudes in d u s try  is concen tra ting 
and s im p lify in g  its  organ isation so as to  m ake its e lf 
independent o f the  fluc tua tions  o f a too  res tric ted  
hom e m arke t. I t  has taken  steps to  s tab ilise  the  
po s ition  i t  has recen tly  gained in  the  w o rld  m arke ts by  
estab lish ing fo re ign  sale agencies. The tra n sp o rt 
question, w h ich  is o f v ita l in te rest, looks lik e  being soon 
se ttled  in  a w ay th a t  w i l l  he lp  to  prom ote  the  economic 
developm ent o f th e  cou n try . The ra ilroa d  conven tion  
th a t has ju s t been concluded w ith  the  P rince H e n ry  
Com pany, under w h ich  the  ra ilw a y  system  has been 
d e fin ite ly  un ifie d  and  its  managem ent also, w i l l  p u t an 
end to  the  te m p o ra ry  arrangem ent w h ich  has o n ly  
lasted too long.

In  th e  various branches of the  wholesale and re ta il 
trade  business has been fa ir ly  regular. The in d u s tr ia l 
rev iva l, especially in  the  bu ild in g  trade , and the  spend
ing feve r am ong a ll classes o f the  po pu la tio n  have cer
ta in ly  g iven a f i l l ip  to  trade. The labour m arke t, too, 
has been rem arkab ly  free fro m  v io le n t fluc tua tions  and 
conflicts. A  saner apprec ia tion  o f the  economic con
d itions has p u t an end to  the  effervescence o f the  years 
im m e d ia te ly  a fte r the  w ar, and th e  s itu a tio n  is calm. 
The s te rilis in g  jea lousy between cap ita l and labour 
which was sedulously fostered fo r  a long  w h ile  has now  
given w ay to  a s p ir it  o f closer and m ore confident 
co-operation. Some s ta tis tics  are supp lied  w ith  regard 
to  the  p ro du c tion  o f ore. V e ry  l i t t le  was produced b y  
the m ines be longing to  o the r th a n  the  great' iro n  and 
steel works, and th is  was sold a t the  ra te  o f fro m  F r.8  to  
10 io r ore con ta in ing  30 pe r cent, o f calcareous and 34 
per cent, o f s ilic ious iron . W hen the  cost o f p roduc tion  
was between F r.10  and 12 per ton , ce rta in  m arke ts 
adopted a m ovable scale o f F r.0 .75 to  F r. 1 per cent, 
o f iron per ton . In  1923 the o u tp u t am ounted to  
4,097,£49 t .  o f a va lue o f Fr.39,308,000 as com pared 
w ith  4,488,974 t .  o f a va lue o f Fr.37,116,900 in  1922 and 
3,031,626 t .  o f a value o f Fr.26,461,773 in  1921. The 
price pet to n  rose, therefore, fro m  F r.8 .73 in  1921 to  
F r.8 .44 ir, 1922 and to  F r.9 .60 in  1923. T h is  las t price 
has o n ly  been exceeded once in  the  la s t tw e lve  years, v iz . 
in  1920, when i t  reached Fr.10.26. The annua l o u tp u t, 
4,097,549 t . ,  tho ugh  fa ir ly  sa tis fac to ry— being over
400,000 t .  above th e  average fo r  the  la s t seven years—  
w i l l  n o t bear com parison w ith  th e  re turns fo r  the  years 
1896 to  1913. T he  average fo r  each o f the  seven-year 
periods from  1896 to  1923 is show n in  the  fo llow ing  
s ta te m e n t:—

1896-1902
1903-1909
1910-1916
1917-1923

Tons.
5,318,225
6,467,236
6,298,512
3,691,852

(M oniteur des Intérêts M atérie ls, A ugust 4-5 .)

POLAND
FINANCE

T H E  N E W  G O LD  C U R R E N C Y .
The pre lim inaries fo r  a  m one ta ry  re fo rm  in  Poland 

have been concluded. The new bank  o f issue, the  B an k

P o lsk i, and some special enactm ents fo rm  the  basis fo r  
the  re form . A f te r  the  p u b lica tio n  of the  s ta tu tes o f the  
new bank, founded in  th e  fo rm  o f a jo in t-s to c k  com pany, 
the  subscrip tion  lis t  was opened in  Janua ry  last. The 
ca p ita l o f 100,000,000 z lo tys  (gold francs) was sub 
scribed w ith in  tw o  m onths. A l l  the  shares were taken 
up  b y  P o lish  p r iva te  cap ita l, the  State ta k in g  over 
m ere ly  10 per cent, instead o f the  30 per cent, o r ig in a lly  
suggested. A t  th e  ve ry  outset 68 per cent, of the  cap ita l 
was pa id  up  in  gold, fo re ign  currency and b ills . The 
rem ainder was to  be pa id  u p  b y  the  end of June. The 
f irs t general m eeting o f shareholders o f the  new bank of 
issue to o k  place on A p r i l 15 and the  bank s ta rted  
operations on the  28 th  of th a t m on th . On the  same day 
the  liq u id a tio n  o f the  h ith e rto  ex is ting  “  Polska K ra jo w a  
kasapozyczkowa ”  commenced. The notes o f the  new 
bank o f issue were issued in  a new u n it— the  z lo ty —• 
w h ich  is now  the  legal currency of Poland. B y  a 
p res iden tia l decree of A p r i l 17 las t the  term s are fixed  
upon w h ich  the  P o lish  m arks m ay be exchanged fo r  go ld 
currency.

The re la tio n  o f go ld  to  the  m a rk  is fixed  a t 1 z lo ty  =
1.800.000 m arks. U p  to  June 30, 1924, paym ents could 
be made in  e ithe r m arks o r in  z lo tys. F ro m  J u ly  1 the  
m a rk  ceased to  be legal cu rrency in  Poland. The period 
d u rin g  w h ich  banknotes, in c lud in g  those of the  Polska 
K ra jo w a  kasapozyczkowa can be exchanged fo r  go ld  in  
the  B a n k  o f Poland o r its  branches w i l l  te rm in a te  on 
M ay 31, 1925. W ith in  th is  pe riod  a ll the  m a rk  b a nk
notes w i l l  be w ith d ra w n  and replaced b y  the  notes o f the 
newr bank o f issue. I n  a d d itio n  to  these B a n k  o f Poland 
notes, the re  w i l l  s h o rtly  be placed in  c ircu la tio n  new 
s ilve r coins o f 1, 2 and 3 z lo tys  denom ina tion , besides 
sm alle r denom inations o f copper and n icke l. (Central 
European Observer.)

P O S S IB LE  S U P P R E S S IO N  O F T H E  C O A L T A N .
A  W arsaw  message to  the  Neue F re ie  Presse states 

th a t, a t the  instance o f business circles, th e  G overnm ent 
has reduced the  coal ta x  fro m  40 to  5 per cent., and i t  is 
fu r th e r  rum oured th a t i t  is con tem pla ting  its  suppression. 
T h is  measure w ou ld  in vo lve  a com plete rev is ion  of the  
B udget, since th e  ta x  has been estim ated to  y ie ld  
5 m illio n  z lo tys , and in  connection w ith  the  loss o f th is  
am ount i t  shou ld  be rem em bered th a t the  B udge t 
a lready shows a de fic it o f 70 m il l,  z lo ty .

B U D G E T  E S T IM A T E S  F O R  1924.

O rd in a ry  and e x tra o rd in a ry  expend itu re  is estim ated 
to  am oun t to  1,190,985,000 z lo tys , revenufe to
1.422.713.000 z lo tys . P a rlia m e n t has under considera
t io n  a b i l l  to  create a m onopo ly  in  m e thy la ted  sp ir its , to  
da te  fro m  Janua ry  next. On th is  b i l l  be ing passed, i t  
is expected th a t the  G overnm ent w i l l  o ffer the  sp irts  
m onopo ly as guarantee fo r  a fo re ign  loan. (Ib id .)

“ Œijc Central Curopean ti&taMer”
Co m m e r c ia l  a n d  P o l it ic a l  W e e k l y .
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Specimen copies and advertisement rates sent post free 
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R U S S IA N  R E P A R A T IO N S  I N  J E W E L R Y .

The Soviet G overnm ent in  1922 p a id  to  the  P o lish  
financ ia l a d m in is tra tio n  repa ra tion  fo r  damage done b y  
the  Russians to  the  P olish ra ilw ays and means o f com 
m un ica tion . These repara tions m o s tly  to o k  the  fo rm  o f 
d e live ry  o f je w e lry  to  Poland. As a resu lt of a recent 
agreem ent between th e  P o lish  G overnm ent and the  
I ta lia n  Banca Commerciale, the  la tte r  has undertaken 
to  se ll a p a r t o f these jewels (which includes some o f the  
im p e ria l crow n jewels) o f the  present va lue o f 6 m illio n  
do lla rs. (Eeue F reie Presse.)

B R IT IS H  C A P IT A L  I N  P O L A N D .

The fo rm er M in is te r o f Commerce, M. Szydlaw ski, has 
been in  London w ith  the  ob ject o f in te res tin g  E ng lish  
in d u s tr ia l and financ ia l circles in  the  e x p lo ita tio n  o f the 
G alic ian  o ilfie lds , as the  F rench investm ents there 
a lready prove inadequate.

The E conom ic Council o f th e  Cabinet has approved 
o f the  exp o rt o f 150,000 tons o f sugar to  E ng land. 
T h is  enables a loan of £1,500,000 to  be secured a t once 
and a fu r th e r  m illio n  in  the  au tum n. Poland is to  
exp o rt th is  yea r 20 per cent, o f her en tire  sugar o u tp u t. 
(Central European Observer.)

TRADE
C O M M E R C IA L  T R E A T IE S .

R ecen tly  the  re la tions between P o land and H u n g a ry  
have taken  a tu rn  fo r  the  worse, m a in ly  on account o f the  
expu ls ion  o f P o lish  subjects o u t o f H u ng ary . As a 
resu lt the  nego tia tions fo r  a com m ercia l tre a ty  between 
the  tw o  countries have been broken off.

T he  P o lish  Senate has ra t if ie d  the  Com m ercia l and 
N a v ig a tio n  treaties w ith  D enm ark  and Ice land , the  
H yg ien ic  C onvention w ith  L a tv ia , and the  A m endm ent 
to  A r t ic le  20 o f the  F ranco-P olish Com m ercia l trea ty . 
(Central European Observer.)

IM P O R T  A N D  E X P O R T  R E G U L A T IO N S .

S im u ltaneous ly  w ith  the  p u b lica tio n  o f the  new 
Customs ta r if f  the  extended lis t  o f a rtic les  en joy ing 
spec ia lly  favourab le  rates has come in to  force. To th is  
ce rta in  artic les have been added w h ich  w i l l  p a y  the 
fo llo w in g  reduced p ropo rtions  o f the  o rd in a ry  Customs 
du ties  : lea the r and rope foo tw ear, 60 pe r cent. ; soles, 
uppers and w e lts , 80 pe r c e n t.;  co tto n  goods, raw , 
bleached, m ercerised and dyed, woollen , worsted and 
o th e r fabrics, 80 pe r cent. ; h a lf wool fabrics, 80 per 
cent. The above rebates w i l l  be app lied  independently  
o f rebates g ran ted  in  fa vo u r o f the  co u n try  o f o r ig in  so 
th a t  goods com ing fro m  A u s tr ia  w i l l  en jo y  a double 
reduction . The O rder g ra n tin g  these reductions remains 
in  force u n t i l  O ctober 1. I t  exem plifies the  p re va ilin g  
tendency to  reduce the  cost o f l iv in g  b y  g ra n tin g  special 
p riv ileges to  im p o rte d  artic les  o f f irs t necessity. S im u l
taneously the  ob lig a tio n  to . p a y  the  Customs duties on 
certa in  goods in  go ld  has been abolished.

The E x p o rt and Im p o r t Office has g ran ted  licences to  
exp o rt the  fo llo w in g  qu an titie s  o f the  underm entioned 
goods w ith o u t paym en t o f exp o rt d u ty  : 220 tru c k  
loads o f ba rle y  ; 100,000 kg. o f p e a rl ba rle y  ; 60 t.  of 
ba rle y  b ran  on paym en t o f a d u ty  o f 5.2 z lo ty  per to n  ;
3 tru c k  loads o f c lover ; 2 truck loads  o f c love r refuse ; 
30 truck loads  o f m il le t  ground and unground  ; 81 t.  
o f rapeseed ; 75 truck loads  o f maize ; 50 t.  o f undressed 
ra b b it and hare skins ; and 4,763 kg. o f rags o f fo re ign 
o rig in . R estric tions on the  expo rt o f g ra in  and ba rley  
have been rem oved and these com m odities m ay  now  
be fre e ly  exported on paym en t o f the  d u ty  o f 5 z lo ty  
pe r ton . ( I Virlschaftliche Nachrichten.)

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

Poland since the  in co rp o ra tio n  o f U p pe r Silesia w ith in  
her fron tie rs  has become one o f the  lead ing coal producing 
countries o f Europe , and the  o u tp u t in  1923 am ounted

to  36,097,997 tons. O f th is  to ta l, abou t on e -th ird  was 
expo rted  to  the  fo llo w in g  countries (in  to n s ) : Germ any, 
8,042,903 ; A u s tria , 2,789,607; Czecho-Slovakia,
742,226 ; H u ng a ry , 374,571 ; Danzig , 240,221 ; S w it
zerland, 154,065 ; R um an ia , 121,302 ; Sweden, 24,965 ; 
Jugo-S lav ia , 21,187 ; D enm ark, 17,770 ; M em el, 16,247 • 
I ta ly ,  6,150.

A ccord ing  to  a rep o rt com piled b y  th e  Com m ercia l 
A tta che  to  th e  P o lish  Lega tion  a t Prague, Poland 
im p o rted  in  1923 goods to  the  value o f K r.207,100,000 
fro m  Czecho-Slovakia, inc lud ing  (in  m illions  o f k ro n e n ):—-

Leather, 48 .0 ; coke, 2 6 .6 ; w oollen yam s, 2 2 .5 ; 
tubes, pipes, ro lle d  iro n , 19 .0 ; c o tto n  yarns, 17 .5 ; 
iro n  and steel, 16.2 ; p ig -iro n  and sem i-m anufactures, 
16.1 ; t in  p lates and tubes, 15 .5 ; c o tto n  goods, 15 .3 ; 
t im b e r, 9,9 ; in  a d d itio n  to  o th e r te x tile s , paper, cera
m ics, porce la in , glass, m ach inery, e lec trica l f it t in g s , 
m usical ins trum en ts  and chemicals.

Polish exports  to  Czecho-Slovakia, w h ich  were some 
K r.2 0  m ill,  less th a n  the im p o rt figure, inc luded : Coal, 
naph tha , pa ra ffin , tim b e r, fla x , hem p, lead, sa lt, soda, 
hops, beans, feathers, tu rpe n tin e , etc. ( Ib id .)

INDUSTRY
T H E  IN D U S T R IA L  C R IS IS .

The P o lish  M in is te r o f Commerce, M . K ie d ro n , d is 
cussing the  economic crisis th rou gh  w h ich  Poland is 
passing, describes i t  as an elem ental one, and declares 
th a t i t  is n o t in  the  power e ithe r o f the  G overnm ent or 
the  pu b lic  to  b r in g  the  crisis to  a speedy end. T h is  can 
o n ly  be b rough t abou t b y  degrees and b y  re fo rm ing  
one branch o f in d u s try  a fte r  the  other. R ecen tly  a 
s lig h t im p rovem en t has been observable. The most 
serious cause o f the  crisis lies in  the  h igh  costs o f p ro 
duc tion , the  lack  o f economy in  the  whole organisation 
o f enterprise, and som etim es in  the  sm a ll o u tp u t o f the 
workers. I t  is an  unhappy circum stance th a t cred it 
is dear, b u t the  fa c t m ust be realised th a t c red it w il l 
be cheap as soon as the  pu b lic  is w ea lthy .

A  fo re ign  loan w i l l  o n ly  he lp  Poland when she can 
dispose o f her products. T o -da y  the  industries  have 
huge stocks on hand, and a fo re ign  loan m ust n o t be 
used to  increase these stocks s t i l l  fu rth e r. T hey  m ust 
be sold, even i f  a t a reduced price. The pu b lic  m ust 
lea rn  to  economise again. T hey  have n o t y e t learn t 
th a t  a g roa t has great value. I t  cannot be denied 
th a t  grave m istakes have been made in  th e  past in  
respect o f exp o rt p o licy , b u t an im p rovem ent has now  
taken  place. F o r the  fu tu re , ce rta in  a llev ia tions  have 
been made to  the  exp o rt trade. Care m ust be taken, 
however, th a t a t the  tim e  when a ll in d u s tr ia l products 
are fa ll in g  in  price, the  cost o f the  necessaries of e x is t
ence sha ll n o t rise. The M in is te r believes th a t Poland 
is s lo w ly  m ov ing  fo rw a rd  to  the  end o f the  general 
crisis. I f  n o th in g  unexpected in tervenes, he says, one 
m ay  hope th a t  b y  w in te r  a decided im provem ent w i l l  
have set in , and th a t  i t  w i l l  increase s t i l l  fu rthe r in  the 
com ing year. (Central European Observer.)

IM P E N D IN G  C R IS IS  I N  T H E  O IL  IN P U S T R Y .

The P o lish  o il m in in g  in d u s try  is faced w ith  the  
p o s s ib ility  o f a severe crisis. W h ile  fo r  {he past few  
years o il prices have rem ained com para tive ly  steady, 
taxes and costs o f p ro du c tion  have risen considerably. 
Since F eb ru a ry  wages have shown a tendency to rem a in  
steady, and in  A p r i l even declined, b u t the balance 
thus created was d is tu rbe d  b y  a d rop  in  o il prices 
no ted  d u rin g  the  past m on th . A  tho ro ug h  reform  o f 
the o il m in in g  in d u s try  has been advocated and M . S. 
Szczepanowski, an ex-P rem ier, has propounded a scheme 
o f re fo rm  of which the  fo llo w in g  are the  main lines : 
The re jec tion  o f a n y  suggestion to  conve rt oil m in in g  
and re fin ing  in to  a G overnm ent m onopoly, the  lik e  
re jec tion  o f an y  proposal to  create Governm ent o i l r ig h ts  
and concessions, recogn ition  and p reserva tion  o f the 
naph tha  m in in g  r ig h ts  b y  the  owners o f t ie  so il, the
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passing o f measures to  check speculation, on the  p a rt 
o f the  owners o f o il properties p re ju d ic ia l to  the 
p ro du c tion  o f o il, th e  lim ita t io n  o f ta x a tio n  o f the  
(o il) m in in g  in d u s try . (Neue Fre ie  Presse.)

RUMANIA
A  S U R V E Y  O F  IN D U S T R Y .

The fo llo w in g  s tu d y  o f th e  po s ition  o f in d u s try  in  
post-w ar R um an ia  is c o n trib u te d  b y  M . C arl H e lf t ,  of 
B ucharest, to  the  W irtschaftliche Nachrichten.

H ow ever im probab le  i t  m ay  sound, G reater R um an ia , 
despite the  annexa tion  o f the  Banate, T ransy lvan ia  and 
B uko v in a , is o f l i t t le  greater in d u s tr ia l im portance th a n  
the  o ld  pre -w ar k in gd om  o f R um an ia .

Before the  w a r some m illio n  go ld  le i were invested in  
in d u s try , representing 4.7 per cent, o f the  w hole na tio n a l 
w ea lth  estim a ted  a t 21 m il l ia rd  l e i ; th e  num ber of 
in d u s tr ia l workers was 308,320, o r 8 per cent, o f the  
w o rk in g  p o p u la tio n  o f 3,925,967 ; and th e  va lue of 
in d u s tr ia l p ro d u c tio n  am ounted to  989,643,731 o u t o f a 
to ta l p ro d u c tio n  (in c lud in g  th a t  o f a g ricu ltu re ) o f 
2.5 m illia rd  le i, o r  39 pe r cent, o f the  whole, a large 
p ro p o rtio n  in  a c o u n try  so essentia lly  a g ric u ltu ra l as 
R um an ia .

The num ber o f in h a b ita n ts , the  ex te n t o f land  f i t  fo r 
c u lt iv a tio n , and th e  le ng th  o f the  ra ilw a y  lines are fro m  
210 to  250 per cent, h igher th a n  before th e  war. The 
am oun t o f horse-power used in  in d u s try  has increased 
b y  153 per cent, and the  num ber o f in d u s tr ia l workers 
b y  150 per cent. T h is  m aintenance o f th e  p ro p o rtio n  
between the  increase o f te r r ito ry  and p o p u la tio n  and 
th a t o f m echanical power and  m anua l la bo u r in  in d u s try  
shows no pe rcep tib le  augm enta tion  o f in d u s tr ia l 
in te n s ity .

The ch ie f advantage accru ing to  th e  c o u n try  fro m  
the  annexation  o f th e  new provinces is the  acqu is ition  
o f va luab le  m ine ra l deposits w h ich  fo rm  th e  basis o f 
in d u s tr ia l developm ent. The deposits and m e ta l 
in d u s try  o f the  new provinces m ay  be d iv id e d  in to  tw o  
groups, H uned ioara  and R eschitza, fro m  w h ich  are 
derived th e  b u lk  o f th e  ores and  sem i-m anufactures 
requ ired  b y  the  indus tries  o f the  rem a inder o f the  
cou n try . T h e ir o u tp u t, however, is s t i l l  be low  th a t of 
p re -w ar days.

I n  favourab le  circum stances R um an ia  w ou ld  be in  
a p o s itio n  to  su p p ly  45 per cent, o f her requirem ents in  
iro n  ore and sem i-m anufactures. The im p o rt o f 
m ach inery  and m e ta l in  1922 am ounted to  275,000 t.,  
w ith  a va lue o f 95 m illio n  go ld  o r 3 m illia rd  paper le i.

R um an ia  a t her present stage o f developm ent requires 
some 650,000 t .  o f iro n  p roducts  a year, fo r  the  m an u 
fac tu re  o f w h ich  1,440,000 t .  o f iro n  ore are necessary. 
W ere th e  whole o f th is  am oun t to  be produced in  
R um an ia  its e lf  th e  w hole m ine ra l w ea lth  o f the  cou n try  
w o u ld  be exhausted in  12 to  15 years. I n  order to  
p reven t th is  a m ovem ent has been set on fo o t fo r the  
in tro d u c tio n  o f a new ta r if f  d raw n u p  in  such wise as to  
a d m it ra w  m ateria ls  free o f d u ty  and increase th e ir  
im p o rt b y  special agreem ent w ith  th e  produc ing  countries, 
w h ile  sem i-m anufactures and fin ished artic les  are to  be 
specia lly  p ro tected  to  enable an in d u s try  fo r  th e ir  
m anufacture  to  be founded and developed.

The w r ite r  th e n  gives the  fo llo w in g  account of 
in d iv id u a l industries  :—

I ro n  and Steel.— The va lue o f th e  p ro d u c tio n  o f the  
industries  w o rk in g  in  iro n  in  1921 as compared w ith  
1913 (in  brackets) was as fo llow s (in  m illio n s  o f go ld  le i ) : 
B o ile rs , etc., 3 (12.7) ; m ach inery , 13.6 (12.4) ; shops 
fo r  rep a iring  m ach ine ry  and m ak ing  spare pa rts , 33 
(12.7) ; steel casting, 3.6 (3 .2 ); casting  o f o th e r m etals 
fo r  be lls and various artic les, 1.2 (3.3) ; m e ta l appliances 
and locksm iths ’ w o rk , 1.4 (2 .9 ); na ils  and  screws, 8.4 
(10) ; sheet iro n , 1.6 (6) ; too ls , 0.2 (0.1) ; various w ire  
artic les, na ils, chains, etc., 2.1 (1.1) ; sh ipb u ild in g , 2.4 
(2.4).

Paper.— Average o u tp u t, 23,114 t .  as against 17,717 t.  
before the  w ar, o r 1.5 kg. as against 2.2 kg. per in 
h a b ita n t. Therefore R um an ia  is now  ob liged to  im p o rt 
considerab ly, w h ich  she d id  n o t do before the  w ar 
except in  th e  case o f the  best q u a lity  paper. The 
consum ption  o f paper has g re a tly  increased th rou gh  
the  acq u is ition  o f provinces w ith  a m ore cu ltu red  
po pu la tion . I n  1920 th e  im p o rt o f th is  com m od ity  
was 12,208 t .  of a va lue o f 15.3 m il l,  go ld  le i, o r 2 per 
cent, o f th e  to ta l va lue o f im ports . There is no reason 
w h y  home' p ro du c tion  should n o t sa tis fy  hom e con
sum ption , as the  raw  m a te ria l, nam ely  wood, is ava ilab le  
in  large quan tities .

Chemicals.— The chem ica l in d u s try  has developed 
considerab ly, o i l refineries and coal and wood d is 
t i l l in g  w orks be ing specia lly  im p o rta n t, b u t these works 
are n o t y e t in  a p o s itio n  to  su p p ly  home consum ption, 
the  im p o rt o f chem ica l p roducts in  1920 being 14,000 t .  
in  w e igh t and 2,223,370 go ld le i in  value. The value 
o f th e  hom e p ro du c tion  of chemicals in  1921 as com 
pared w ith  1913 (in  brackets) was as fo llow s (in  m illio ns  
o f go ld  le i ) : S u lphuric  ac id  and  copper v it r io l,  2.8 
(6 .4 ); soda and potash, 5 (17.6) ; drugs, 1.1 (1 .0 ); 
chem ica l products, 2.4 (9.1) ; dyes, 0.5 (1) ; o i l re fin ing , 
51 (213) ; liq u id  carbon ic acid, 0.2 (1.5) ; oxygen 
and acetylene, wood and coal d is ti llin g , 5.5 (29 .4 ); 
soap and candles, 7 (13 .1 ); to ta l,  76 (292.9). I f  
o il re fin ing  and d is ti llin g  fro m  wood and coal are le ft  
o u t o f account, the  resu lts are 50.3 fo r  1913 and 19.5 
fo r  1921, a serious decline.

F lo u r  m illing.-— The o u tp u t o f the  flo u r m ills  is  on ly  
tw o -th ird s  o f th e ir  p re -w ar o u tp u t, a resu lt due m a in ly  to  
tra n sp o rt d ifficu ltie s  and a decreased y ie ld  fro m  a g r i
cu ltu re . I n  consequence a num ber o f m ills  have had 
to  close dow n and others to  reduce th e ir  a c t iv ity .  
G reater R um an ia  possesses 395 large m illin g  works 
(w ith  a d a ily  o u tp u t o f 10 t .  and  upwards), 672 engines, 
and 51,800 h .p ., and an  aggregate ca p ita l o f 402 m illio n  
go ld  le i. I n  1913 th e y  g round 266,490 truck loads, to  
w h ich  w heat and rye  con trib u te d  192,280 truck loads 
and m aize 71,364, and in  1919 o n ly  179,903 truck loads , 
consisting o f wheat and rye  125,363 and maize 53,502. 
The sm alle r works, w ith  a d a ily  o u tp u t o f less th a n  
10 tons, em p loy over 2,200 h .p ., and th e ir  o u tp u t in  
1921 shows a corresponding decline to  th a t  o f the  la rger 
works. The capac ity  and o u tp u t o f the  fa rm ers ’ 
p r iv a te  m ills , where the  b u lk  o f th e  m aize is ground, 
cannot be estim ated ow ing  to  lack  o f data.

Sugar.— E leven sugar fac to ries  em p loy ing  12,449.h.p. 
produced 9,420 truck loads , o f w h ich  7,225 were sugar, 
and in  1919 1,523 truck loads , in c lu d in g  1,122 o f sugar. 
Hom e consum ption demands 9,000 truck loads. A ltho ug h  
the  de fic it has been considerab ly reduced of la te  years, 
consum ption  is s t i l l  dependent on im ports . Since the  
in d u s try  depends on a g ricu ltu re , its  extension p e rm ittin g  
a large exp o rt trade  is im p e ra tive  as soon as beet is 
c u ltiv a te d  in  adequate quan tities .

B rew ing and D is ti llin g .— The 55 breweries am p ly  
suffice fo r  the  needs o f hom e consum ption, w h ich  are 
ve ry  sm all. The o u tp u t in  1919 was 497,768 hecto litres  
o f beer as against 968,669 h i. in  1913. The num ber o f 
d is tille rie s  is 240, and th e y  w o rk  w ith  351 engines and 
8,600 h.p. The chief m ate ria ls  used are maize and 
potatoes. I n  1913 19,589 truck loads  o f m aize and 
5,726 o f potatoes, and in  1919 12,514 and 1,237 respec
t iv e ly ,  were consumed, th e  o u tp u t o f s p ir it  being 
797,826 h i. in  1913 and 449,920 h i. in  1919. Since the re  is 
a suffic iency o f raw  m a te ria l and s p ir it  is a m uch  sought 
a fte r a rtic le  o f export, a p rope r organ isa tion  o f the  
in d u s try  w ou ld  p ro ba b ly  y ie ld  r ic h  p ro fits  to  R u m an ia ’s 
fo re ign  trade.

Textiles.— T his  in d u s try  has gained considerab ly b y  
th e  acq u is ition  o f the  new provinces. The m echanical 
power w h ich  i t  now  em ploys is 13,530 h .p ., as against 
4,333 h .p . in  the  p re -w ar te r r ito ry . Nevertheless, 
hom e consum ption can o n ly  be supp lied  in  a sm all 
degree. I n  1921 43,700 t .  o f te x t i le  goods o f a va lue of 
280 m il l,  go ld  kronen were im ported . Here again the
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in d u s try  is capable o f considerable developm ent, since 
G reater R um an ia  possesses 8,800,000 sheep w ith  a 
p ro d u c tive  cap ac ity  o f 13,200,000 kg. o f washed wool 
a year, b u t a t present o n ly  abou t h a lf th is  q u a n tity  
is  w orked in to  c lo th . B y  means o f a greater use o f 
the  m a te ria l to  hand  and increased sheep-breeding the  
im p o rt o f te x tile s  m ig h t be reduced b y  h a lf and 140 m ill,  
go ld  le i k e p t in  the  cou n try . The va lue o f th e  o u tp u t 
o f the  various branches o f the  in d u s try  in  1919 as com 
pared w ith  1913 (in  brackets) is as fo llow s (in  m illio ns  
o f go ld  le i) :  H a ts , 32.8 (11 .8 ); c lo th , 97.5 (46 .3 ); 
c o tto n  sp inn ing , 42.2 (23.4) ; c o tto n  weaving, 24.1 
(12.2) ; ropes, 3.7 (1.7) ; wadd ing, 1 (0.9).

Leather and Tann ing .— The lea the r dressing and 
tan n in g  industries are closely a llie d  w ith  stock-breeding, 
and th e ir  increase since th e  acqu is ition  o f th e  new 
provinces am ounts to  80 pe r cent. The o u tp u t o f these 
industries  is q u ite  u p  to  th e  pre -w ar s tandard , and 
constitu tes th e  one branch o f in d u s tr ia l p ro du c tion  
w h ich  has overcom e th e  consequences o f the  war. 
Nevertheless, i t  does n o t qu ite  sa tis fy  the  needs o f 
hom e consum ption, as the  im p o rt o f lea ther goods in  
1921 was 5,855 tons in  q u a n tity  and 40 m ill,  go ld  le i in  
value. The va lue o f th e  p ro d u c tio n  o f th e  various 
branches o f the  in d u s try  in  1919 as against 1913 (in  
brackets) was ( in g o ld le i) :  T ann ing , 37.1 (52 .3 ); s trap - 
w o rk , 1.7 (1 .4 ); gloves, 0.2 ( n i l ) ; boots and shoes, 45.6 
(26).

Pottery and Glass.— Hom e p ro du c tion  can easily cope 
w ith  home consum ption, and  the  glass in d u s try  shows 
poss ib ilities  o f developm ent. The ceram ic in d u s try  
includes 216 factories w ith  a m echanical power o f 
39,779 h .p ., and consumed in  1919 1,009,661 t.  o f raw  
m a te ria l as against 2,271,0131. in  1913. The value o f its  
p roducts in  1919 (1913 in  brackets) was (in  m illio ns  o f 
go ld  le i) : T iles, 30 (43.2) ; cement, 19 (35) ; gypsum ,
6 (8 .7 ); lim e  and cha lk, 7 (13 .7 ); aspha lt, 0.7 (1 .8 ); 
pots, stoves, ornam ents, 9 (7.3).

RUSSIA
TRADE

T U R N O V E R  O F  ARCOS.

The tu rn o ve r o f A rcos, L td .,  in  June am ounted to
£1,187,064, as com pared w ith  £1,404,609 in  M a y :—

June. May.
Purchases. £ £

In  Great B ritain ... 918,219 1,050,257
In  other countries ... -94,093 143,305

Total 1,012,312 1,193,562
Sales...................................... 174,752 211,017

The fo llow ing  were the 
reat B r ita in  :—

chie f purchases made

May. June.
£ £

Agricultural requirements — 30,917
Belting and fabrics 36,143 26,225
Coal ... 24,372 _
Cotton 527,630 295,599
Chemicals 34,223 145,443
Electrical plant 16,511 408
Food ... 910 31,706
Machinery (general) 5,999 60,832
Textiles 45,772 23,883
Hides 584 15,114
Metals 137,900 136,934
Tools ... ... 19,548 28,742
Transport requirements ... 7,005 22,836
Wool and yarn 187,461 50,422

in

The values o f the  ch ie f com m odities so ld  b y  Arcos, 
L td .,  in  G reat B r ita in  were :—

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

Furs ...

May.
£

June.
£

48,686 42,264
Flax, hemp, and tow 97,605 95,183
Santonin 12,486
Bristles 13,832 10,303
Oils (lubricating) .............. 11,729 9,160
Kerosene 10,137 1,147
Timber 16,524

I t  should be borne in  m in d  th a t  the re  are special 
companies and agents fo r  the  sale o f tim b e r, o il, gra in , 
etc., whose re turns are n o t inc luded  in  those g iven 
above. (Russian In fo rm a tio n  and Review.)

INDUSTRY
T H E  C O A L IN D U S T R Y .

O utput.— The gross y ie ld  o f coal fro m  a ll the  fie lds o f  
the  Soviet U n io n  fo r  the  s ix  m onths O ctober 1, 1923, to  
M arch 31, 1924, am ounted to  446,267,000 poods (ap p ro x
im a te ly  7,200,000 tons, 1 to n  be ing equal to  a b o u t 
62 poods)— in c lu d in g  90,918,000 poods o f an th rac ite  
(1,400,000 tons).

The am oun t o f coal consumed lo c a lly  was 79,347,000 
poods (1,280,000 tons), thus leav ing  a n e t y ie ld  o f
366.920.000 poods (5,900,000 tons). The second qua rte r 
showed an increase in  loca l consum ption  o f 17 per 
cent. The corresponding pe riod  o f 1922-23 gave the  
fo llo w in g  figures : gross y ie ld , 346,644,000 poods ; 
loca l consum ption, 90,358,000 poods ; ne t y ie ld
256.286.000 poods. Hence the  ha lf-yea r reviewed 
shows an  increase in  the  gross y ie ld  o f 28 per cent, and 
in  the  ne t y ie ld  o f 43 pe r cent., w h ile  the  q u a n tity  used 
lo c a lly  was reduced b y  22.6 per cent, in  re la tio n  to  the  
gross y ie ld . L a s t year th e  percentage re la tio n  was 
29 per cent. The fo llo w in g  tab le  shows the  o u tp u t in  
respect to  the  p a rtic u la r fie lds :—•

T otal  Coal Ou t p u t .
( In  thousand poods.)

Percentage
Oct. to Jan. to 1st half

Coalfield. Dec. March 1923-24. 1922-23. 1923-24 to
1923. 1924. half-year

1922-23.
Moscow Basin .. . 13,600 12,987 25,587 30,252 85
Siberia ... . 23,901 25,623 49,524 45,217 110
Urals . 17,316 20,818 38,134 38,057 100
Donetz Basin .. . 165,706 166,298 332,004 233,118 142

Total . 220,523 225,744 446,267 346,644 128
The fo llo w in g  are th e  ch ie f p a rticu la rs  w ith  regard 

to  the  o u tp u t of the  D onetz B asin  :—
Oct. to Jan. to 1st half- 1st half- Percentage 

Dec. March year year 1924 to
1923. 1924. 1922-23. 1923-24. 1923.

Donugol ... 135,407 135,953 196,887 271,360 137
Combines ... 30,299 30,345 36,231 60,644 168

Total ... 165,706 166,298 233,118 332,004 142
Quantity of

anthracite 46,266 44,652 58,938 90,918 154

As fa r, there fore, as the  o u tp u t o f coal is concerned, 
the  sales d iff ic u lty  has had no negative effect. I t  is on ly  
th e  Moscow B asin  th a t fe lt  th e  in fluence o f th e  sales 
d iff ic u lty , and th a t  is to  be expected, in  v ie w  o f its  
in a b il i ty  to  com pete w ith  coal fro m  o th e r fie lds when 
fre ig h t ta r iffs  were reduced, on account o f its  low er 
q u a lity .

A lth o u g h  there was a s lig h t d iff ic u lty  in  th e  sale 
o f coal, th e  y ie ld  o f th e  second qua rte r when com pared 
w ith  the  f irs t showed an increase o f 2.3 per cent., m a in ly  
in  the  U ra ls  and S iberian fields. I n  the  case o f the  
Moscow Basin, on  the  con tra ry , there was a sm alle r 
y ie ld  th a n  in  the  finst quarter.

The ex ten t to  w h ich  the  program m e la id  dow n has 
been carried o u t is as fo llow s :—

Donugol ..........................
Per cent. 

122
Combines of Donetz Basin ... 106
Urals 81
Siberia ... 89
Moscow Basin ............... 77

Average 107
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Labour.— The fo llo w in g  are the  figures in  respect o f 
the  num ber o f registered w orkers :—

Period. Workers. Hewers.
Average for first quarter 170,211 24,924
January ... 164,384 27,384
February ... 158,861 26,014
March 160,595 25,776
Average for first half of 1922-23 150,178

There was a tendency to  reduce th e  num ber o f s u r
face workers a t the  end o f th e  ha lf-yea r, b u t the  num ber 
o f hewers is on  the  increase. There is a s lig h t reduction  
o f workers in  the  D one tz  coa lfie ld , b u t the  reduction  
in  the  o ther fie lds is greater on account of th e  sales 
d iff ic u lty . W hen com pared w ith  las t yea r’s labou r 
power, there has been a s tr ik in g  increase in  th e  D onetz 
fie ld , a reduc tion  in  th e  Moscow and U ra ls  coalfie lds, 
and in  S iberia th e  same leve l has been m a in ta ined .

Despatch.— The figures ( in  thousands o f poods) o f 
coal sent to  consumers is g iven in  th e  fo llo w in g  tab le  :—• 

Coal Despatch.

Oct.-Dec. Jan.-Mar. 1st half-

Percentage 
of half-year 

1923-24
Coalfield. 1923-24. 1923-24. year to half-year

Moscow Basin 11,817 10,278
1923-24.

22,095
1922-23.

101
Siberia ... 14,712 18,332 33,044 104
Urals 15,403 15,763 31,166 102
Donetz Basin ... 95,691 74,146 169,837 120

Total 137,623 118,519 256,142 113
The po s ition  o f th e  D onetz coa lfie ld  is as fo llow s :—

Oct.-Dec. Jan.-Mar. 1st half-

Percentage 
of half-year 

1923-24
1923-24. 1923-24. year to half-year

Donugol 77,488 56,476
1923-24.
133,964

1922-23.
110

Combines 18,203 17,670 35,873 179

Total despatched 95,691 74,146 169,837 120
The red uc tio n  in  th e  q u a n tity  of coal despatched 

made its e lf  fe lt  a t the  close o f th e  f irs t  q u a rte r on 
account o f the  la ck  o f sales. The snow fa lls in  F eb rua ry  
s t i l l  fu r th e r  aggravated the  despatch s itu a tio n , w h ich  
was som ewhat acute in  th e  D onetz Basin, where the  
reduc tion  in  the  second qu a rte r as against th e  firs t 
was 23 per cent. S iberia, on the  o th e r hand, shows an 
increase in  the  q u a lity  o f coal despatched, due to  the  
dem and fo r  S iberian furnace coal in  th e  U ra ls  and 
T rans-U ra ls  m arke ts, and special fre ig h t rates assisted 
such deliveries.

The increase in  th e  to ta l coal despatch, w hen com pared 
w ith  the  corresponding pe riod  o f the  previous year 
was 13 per cent., whereas th e  o u tp u t had increased 
b y  28 per cent.

Stocks o f coal a t th e  p i t  head increased s tead ily  
d u rin g  th e  ha lf-yea r, fro m  87 m illio n  poods in  October 
to  185 m illio n  in  A p r il.  (Russian In fo rm a tio n  and  
Review. )

T H E  A D M IN IS T R A T IO N  O F  T H E  D O N E T Z
m in e s .

A ccord ing  to  an a rtic le  in  L ’ Echo de la  Bourse based 
° n  in fo rm a tio n  g iven  b y  M . Vaucher, the  head o f D r. 
Nansen’s In fo rm a tio n  B ureau a t Moscow, the  a d m i
n is tra tiv e  o rgan isa tion  o f the  coal in d u s try  in  the  D one tz  
basin was considerab ly m od ified  in  th e  course o f las t 
year and is s t i l l  in  th e  process o f a d ap ta tion  to  the  
conditions of th e  new economic p o licy . W h ils t the  
fo rm er “  C entra l A d m in is tra tio n  o f th e  Coal In d u s try  ”  
Was a S tate organ, th e  new organ isa tion  possesses 
m uch m ore independence a n d  respons ib ility . I t  has 
its  ow n budget and flo a tin g  funds ; i t  de livers its  p ro 
du c tion  e ith e r to  th e  S tate in s titu tio n s  o r to  th e  open 
m arke t fo r  paym en t ; in  sho rt, i t  tends to  w o rk  on a 
com m ercial basis. I t  has considerab ly reduced its  
bu reaucra tic  apparatus and seeks to  decentra lise its  
resp on s ib ility  b y  its e lf  en tering  in to  re la tions o f a com 
m erc ia l character w ith  the  m ines a d m in is tra tion s , to  w hom  
i t  pays th e  m arke t price  fo r  the  coal de livered. I t  gives 
them  considerable l ib e r ty  of ac tio n  w ith  regard to  in te rn a l 
organisation. A t  the  head o f the  o rgan isa tion  is the

a d m in is tra to r o f the  S tate coal in d u s try  fo r  the  D one tz  
basin, w ho is assisted b y  a de p u ty  ch ie f and  three 
colleagues. The seat o f th e  a d m in is tra tio n  is a t 
K h a rk o v . I t  comprises the  fo llo w in g  sections : 
techn ica l, com m ercial, financ ia l, s ta tis tic a l, sup p ly  
and ad m in is tra tive . A l l  bu y in g  and se lling  o f coal is 
done b y  th e  com m ercia l section. The cen tra l a d m i
n is tra tio n  is concerned w ith  the  execution o f the  G overn
m e n t’s plans w ith  regard to  the  d e live ry  o f fu e l to  the 
State consumers.

AGRICULTURE
B A D  H A R V E S T  PROSPECTS.

The ha rvest prospects in  Russia have la tte r ly  become 
m ore un favou rab le  th a n  ever on account o f the  heavy 
d rought. I n  m any d is tr ic ts , such as th e  D on  area and 
the  K u rs k , R jasan  and O rlov  G overnm ents, pa rts  of 
th e  T a rta r R epub lic  and  elsewhere, the re  has been 
l i t t le  o r no ra in . I n  western and cen tra l Russia there 
has been m ore ra in , though , ap a rt fro m  ha il, n o t exceed
in g  10 to  15 m m . The con d ition  o f w in te r as w e ll as 
sum m er seeds has in  consequence deterio rated. O n ly  
in  iso lated d is tr ic ts , such as T u la , N ik o la je v  and O ren
bu rg  is heavy ra in  recorded. I n  th e  U kra ine , according 
to  the  Centra l S ta tis tica l Office, the  harvest prospects 
are to  be estim a ted  as fo llow s : in  33 per cent, o f the  
d is tr ic ts  a m oderate ha rvest is expected fro m  the 
w in te r seed, in  3 per cent, be low  m oderate and in  4 per 
cent. bad. The prospects fo r  sum m er corn are also 
bad. In  14 per cent, o f a l l d is tr ic ts  a bad ha rvest is 
expected. As, however, the re  is a large area under 
c u ltiv a tio n  th is  year the  ne t produce is expected to  be 
the  same as las t year. A lth o u g h  the  danger o f a 
fa ilu re  o f the  harvest is o ff ic ia lly  denied, i t  nevertheless 
appears to  be considered necessary to  be prepared fo r  
a l l contingencies. Thus in  the  Council fo r  L a bo u r and 
Defence a com m ittee  has been fo rm ed under the  c h a ir
m anship o f K rass in  in  order to  w o rk  o u t the  measures 
w h ich  the  Soviet au thorities  w ou ld  have to  take  in  the 
event of a fa ilu re  in  in d iv id u a l d is tr ic ts . The People’s 
Com m issary fo r  home trade  has been in s tru c te d  to  
w atch ca re fu lly  the m ovem ent o f prices fo r  corn and 
foodstuffs, and, i f  necessary, to  p reven t th e ir  m an ip u la 
t io n  b y  f ix in g  m ax im um  prices fo r  bread in  in d iv id u a l 
d is tr ic ts , and to  regulate prices and re lieve distress b y  
issuing corn supplies fro m  State granaries. The exp o rt 
o f corn fro m  d is tr ic ts  where there  is danger o f shortage 
is p ro h ib ited . I n  a d d itio n  the  com m issaria t fo r  home 
trade  is to  accum ulate large stocks o f corn in  such 
d is tr ic ts . (Deutsche Allgemeine Zeitung.) *■*

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

Amsterdam ... 5 Kovno ... 8
Athens ... 7* Lisbon ... 9
Belfast ... 5 Madrid ... 5
Belgrade ... ... 6 Moscow ... ... 6
Berlin ... 90 New York ... 3
Brussels ... ... 5 i Paris ... 6
Bucharest ... 6 Prague ... 6
Budapest ... ... 10 Reval ... 8
Christiania ... 7 Riga ... 8
Copenhagen ... 7 Rome ... 5J
Danzig ... 12 Sofia ... 7
Dublin ... 5 Stockholm ... 5 |
Geneva ,.. 4 Vienna ... 12
Helsingfors ... 9 Warsaw ... ... 12

T H E  W H IR L  O F  T H E  W O R L D .
Despite  the  numerous a ttra c tio n s  in  London a t the  

present m om ent, v is ito rs  cannot a ffo rd  to  m iss the  
gorgeous Revue “  The W h ir l o f the  W o rld  ”  a t the  
P a llad ium . M ir th  and m errim en t predom inate , and 
the  whole cycle o f some tw e n ty  scenes provides an e n jo y 
able evening o r m atinee’s en te rta inm en t. The dancing 
is above the  average and the  dresses and scenic effects 
are a pleasing feature. The cast is excellent and 
includes, in  a d d itio n  to  B i l ly  M erson, W a lte r W illia m s  
and N e llie  W allace, those versa tile  artis tes, Lo rna  and 
Toots Pounds, in  themselves a  super-recom m endation. 
W e ce rta in ly  advise d isc rim in a tin g  playgoers to  book 
seats a t the  Pallad ium .
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SPECIAL
BALANCING THE BUDGET IN A 

SOCIALIST STATE.
The sw ing o f the p o lit ic a l pendu lum  tow ards socialism  

a t the  recent F rench elections has doubtless p rom pted  
M . A nd re  Liesse to  consider in  th e  Economiste F rança is  
the  effects on the  na tio n a l finances o f a Socialist p o licy  
genu ine ly  adopted b y  the  G overnm ent.

The rock  on w h ich  a R ad ica l Socialist G overnm ent, 
re a lly  in te n t on ca rry in g  o u t its  program m e and keeping 
its  prom ises, is m ost l ik e ly  to  s p lit  is ce rta in ly  the p rob * 
lem  o f ba lancing the  B udget. The program m e o f the  
R ad ica l-S ocia lis t p a rty , w h ich  n a tu ra lly  invo lves in d e fi
n ite  expenditu re , in  its e lf  a cause fo r  uneasiness, is a 
pe rpe tua l menace to  the  balance o f the  n a tio n a l accounts. 
T h is  p a r ty  is a pa rtisa n  o f S tate socialism  and its  
doctrines o n ly  d iffe r fro m  those o f the  co llec tive  o r 
com m unist p a r ty  in  th a t th e y  recognise p r iv a te  p ro p e rty  
and  trade w h ich  com m unist doctrines re ject. I t  is 
tru e  th a t  these tw o  p rinc ip les  o f p r iv a te  p ro p e rty  and 
trade  are considerab ly d is to rte d  in  the  ideas o f the  
p a r t to  be p layed  b y  the  S tate he ld  b y  the  low er m idd le  
class.

T h e  P r in c ip l e s  of St a t e  So c ia l is m .
The p rin c ip le  o f th a t  idea l know n as S tate Socialism  con

sists in  th e  in te rv e n tio n  o f th e  G overnm ent d ire c tly  and 
w ith o u t defined lim its  in  economic p ro d u c tio n  and the 
c ircu la tio n  o f wealth . A  G overnm ent insp ired b y  th is  
p rinc ip le  ends b y  assuming the m anagem ent and lia b ilit ie s  
o f undertak ings be longing to  p r iv a te  in d u s try  and b y  
na tion a lis in g  them . I t  is know n th a t th is  system  of 
na tion a lisa tio n  is to  begin w ith  the  ra ilw ays , m ines, sugar 
in d u s try , insurance, e tc . ;  b u t the  R ad ica l-S ocia lis t p ro 
gram m e also includes, in  a d d itio n  to  such n a tiona lisa tion  
u n lim ite d  and con tinuous in te rv e n tio n  in  the  rea lm  o f 
labour, b y  means o f regulations im posed upon those 
enterprises w h ich  rem ain unna tiona lised. Such is the 
s ta rtin g  p o in t o f S tate Socialism , and its  de s tina tion  is 
n o t fa r  to  seek, unless the  ap p lica tio n  o f these p rinc ip les 
be stopped short. I t  is na tio n a l b a n k ru p tc y  i f  the  
experim ent be carried  o u t in  its  e n t ire ty  w ith o u t being 
restra ined b y  the  com m on sense o f the  na tion . I n  the  
m id s t o f th is  confusion, com m unism  w i l l  have every 
chance o f com ing in to  pow er, in  the  m ost un favou rab le  
circum stances, m oreover.

The ba lancing o f the  B udge t there fore is the  m a in  
obstacle to  be overcome b y  a R ad ica l-S ocia lis t G overn
m en t. L e t i t  be no ted, b y  the  w ay, th a t  i t  is a pure  
illu s io n  to  th in k  th a t an y  c o u n try  possesses such in e x 
haustib le  sources o f w ea lth  as w i l l  enable i t  to  indu lge 
in  s im ila r experim ents, m onopolise certa in  industries, 
ham per the  w o rk  o f others, and s a tis fy  the  greed of 
adherents ever becom ing m ore exacting . C e rta in ly  
some o f those who em bark upon th is  course w ith o u t 
re flec ting  w h ith e r i t  is to  lead, assert th a t th e y  w il l  be 
able to  s top in  t im e , th a t to  p re d ic t the  log ica l con
sequences o f th is  course is an exaggeration and th a t 
th e y  w i l l  n o t be induced to  a p p ly  the  extrem e measures 
advocated b y  the  fanatics o f th e ir  p a rty .

T h e  So c ia l is t  I d e a  in  I m p e r ia l  Ge r m a n y .

I t  is ha rd  to  believe such resistance possible, o r  th a t 
the  course o f S ta te  Socialism , w h ich  c o n tin u a lly  gains 
m om entum , can be checked under a dem ocracy. T h a t 
B ism a rck  should have adopted th is  do c trine  w ith in  the  
lim its  o f his a u toc ra tic  tem peram ent is easily un de r
stood. U nde r a p ra c tic a lly  absolute m onarchy, such 
as was G erm any in  the  days o f th e  I ro n  Chancellor, 
S tate in te rv e n tio n  could be regulated, restra ined and 
enclosed w ith in  an a d m in is tra tiv e  system  sub ject to  a 
ve rita b le  m il i ta r y  d iscip line. Academ ica l socia lism —- 
such as was the  fash ion in  German un ive rs ities  tow ards 
the  m id d le  o f the  las t cen tu ry— had prepared p u b lic

ARTICLES
op in ion  fo r  an  organ isation placed under th e  s tr ic t  
con tro l o f th e  State and w orked b y  a s ta ff o f w h ich  
the  Prussian o ffic ia l affords a ty p ic a l example.

In  G erm any the  God o f S tate w orshipped b y  Hege l 
was regarded n o t m ere ly  as a beneficent providence, b u t 
also as an exacting  d e ity . Hence the  acceptance b y  
B ism arck  o f a class o f socialism  expressed b y  social 
laws calcula ted to  enrol, as in  a reg im ent, the  w orkm an 
in  a d m in is tra tive  organisations, w h ich  in  reca lling  the  
gu ilds o f o lden days, were pleasing to  his m edieval m ind . 
I t  is no torious th a t  he re jected the  system  advocated b y  
Lassalle, nam ely  the  c o n s titu tio n  o f p roduc tive  co-oper
a tiv e  societies financed b y  the  State. T h is  idea has n o t 
been w h o lly  abandoned since the  S oviet G overnm ent, 
i t  is said, a t a loss in  th e ir  dealings w ith  the  peasants, 
w ou ld  lik e  to  organise such societies. The do c trine  of 
S tate socialism  in v o lv in g  the  d irec t m anagem ent b y  
the  S tate o f ce rta in  nationa lised industries  is a lready 
w e ll know n across the  R h ine , since the  various German 
States have long since w orked m ines, sa lt marshes, and 
o the r industries. Nevertheless i t  is a question w hether 
u lt im a te ly , even assuming an a u toc ra tic  p o lit ic a l system  
and in  sp ite  o f the  tra d it io n a l d isc ip line  o f the  German 
people, social laws and State Socialism  w ou ld  n o t in  
course o f tim e  have developed fu r th e r  in  th a t coun try .

T h e  Consequences  op Sta te  So c ia lis m  u n d e r  a  
D e m o c r ac y .

I n  an y  case the  excesses o f State Socialism  can o n ly  
be kep t in  check under a s trong  G overnm ent. I t  is 
n o t there fore exa c tly  su ited  to  m odern democracies i l l  
p ro tected against such excesses. Dem ocracy, as a 
p o lit ic a l system'— such as i t  is conceived b y  the  A ng lo - 
Saxons— should in  preserv ing economic lib e r ty , side b y  
side w ith  p o lit ic a l lib e r ty ,  react against the  encroach
m ents o f the  demagogue. P o lit ic a l freedom  is p r im a rily  
founded on freedom  o f la bo u r and legal eq u a lity . 
I f  fo r  the  la tte r  be s u b s titu te d  an e q u a lity  o f ranks, 
the  log ica l consequence is the  suppression o f freedom  
o f labour, w h ich  typ ifie s  a ll o the r k inds o f freedom , and 
th is  resu lt leads d ire c t ly  to  a d ic ta to rsh ip  w hether 
im p e ria l o r  com m unist.

B u t,  argue the  m odera te partisans o f S tate Socialism , 
th e  in te rv e n tio n  o f the  G overnm ent in  economic m atte rs  
cannot be e n tire ly  suppressed ; the re  are cases o f w h ich  
examples can be cited , where such in te rv e n tio n  is exer
cised to  the  general advantage, i t  is a l l a question o f 
m odera tion . T h is  o f course cannot be gainsaid, b u t 
the  ve ry  com prehensive question o f the  necessary and 
op tio n a l functions o f th e  S tate and o f those w h ich  can 
be assigned to  i t  w ith o u t serious p re jud ice  to  the  pu b lic  
in te rest, has caused the  shedding o f a  vast q u a n tity  
o f in k , and cannot be dismissed in  a few  lines. I t  is, 
however, a fun dam e n ta l question, and the  basis o f the 
conduct o f a G overnm ent. On the  m ethod o f its  
se ttlem ent depends the  ba lancing o f the  B udge t and the  
o rdering  o f the  na tio n a l finances. W ith o u t going 
deep ly in to  th e  question, i t  can be said th a t  France 
has a lready experienced the  encroachm ents o f State 
Socialism . The reg u la tion  o f labou r has made consider
ab le progress in  the  c o u n try  d u rin g  the  las t t h ir t y  years, 
and the  E ig h t H o u r D a y  A c t  has p u t the  fin ish ing  
touch  on th e  res tr ic tio ns  on w o rk  a lready enacted. 
The State owns ra ilw ays, carries on a p r in t in g  business, 
and  runs m onopolies such as those o f tobacco and 
m atches, unkno w n  in  G reat B r ita in , th e  U n ite d  States 
and B e lg ium . F rance has had in fused in to  i t  a s trong  
dose o f State Socialism  b y  successive G overnm ents n o t 
a l l R adica l-S ocia lis ts , o r i f  th e y  are i t  is w ith o u t th e ir  
knowledge.

There is a lready su ffic ien t evidence to  show th a t th is  
p o in t cannot be passed w ith o u t danger to  the  ba lancing 
o f th e  B udget. I t  m u s t be understood th a t a reaction  
against the  system  o f B u d g e t de fic its  is im pera tive . A
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t im id  step was taken  in  th is  d ire c tio n  a t the  tim e  o f the  
currency crisis e a rly  in  the  yea r b y  resto ring  th e  m anu
fac tu re  of m atches to  p r iv a te  enterprise. The p ro 
gram m e o f the  com bine o f th e  L e ft  has prom ised th a t 
the  G overnm ent w ou ld  con tinue to  m anufacture 
matches-— and b u y  them  abroad. Th is is q u ite  logica l 
according to  R ad ica l-S ocia lis t doctrines, b u t is con tra ry  
to  the  p rinc ip le  o f a balanced B udget. D u rin g  the  
debate on th is  m onopo ly  facts were c ited  to  prove th a t  
the  G overnm ent is a so rry  m anufactu re r, incapable o f 
im p ro v in g  its  p la n t and o f e x trac tin g  the  best results 
fro m  p la n t and labour. N o w  these defects are n o t 
pecu lia r to  the  a d m in is tra tio n  o f m a tch  m anufacture , 
b u t are to  be found  in  a l l  o th e r State-m anaged un de r
tak ings. A n d  n o t o n ly  the  m anufacture  o f matches 
should be restored to  p r iv a te  enterprise, b u t also the  
tobacco in d u s try  and trade , to  the  greater advantage 
o f th e  B udget. B u t the  oppos ition  of those o f a l l 
classes in te rested in  th e  m aintenance o f these in d u s tr ia l 
m onopolies deterred the  Poincare G overnm ent fro m  
in tro d u c in g  th is  obvious re fo rm  w h ich  w ou ld  have offered 
a  considerable a d d itio n  to  revenue.

These considerations however o n ly  bear on fiscal 
m onopolies, the  p roducts o f w h ich  are offered to  the  
pu b lic  a t ve ry  h igh  prices, and i f  th e  T reasu ry  does n o t 
derive  fro m  them , b y  reason of th e ir  cost price, m uch 
too  h igh , the  revenue w h ich  i t  ough t to  receive, w h a t can 
be said fo r  the  arsenals where the  G overnm ent works 
fo r  its e lf, and can o n ly  redeem its  m istakes b y  m aking  
th e  taxp aye r pa y  fo r  them  1 I t  has been proved over 
and over again w ith  the  corrobo ra tion  o f figures th a t 
m any o f these w orks could be suppressed w ith o u t 
d e trim e n t to  th e  na tio n a l defence.

This idea o f th e  State as producer is il lu s tra te d  b y  a 
good ly num ber o f in s titu tio n s , dependent on the  doctrine  
o f S tate Socialism , w h ich  m ake th e ir  in fluence fe lt  in  
every p o lit ic a l p a r ty  in  sp ite  of the  experience o f S tate- 
managed enterprises d u rin g  the  war, w h ich  should have 
opened the  eyes o f the  b lindest. I t  should be sought 
then, in  the  present cond ition  o f the  na tio n a l finances, 
to  reduce the  ap p lica tio n  o f th is  doc trine  ra th e r th a n  
to  extend it .

B u t these are n o t the  o n ly  causes o f the  d e f ic it ; others 
ex is t o f a d iffe re n t k in d , among w h ich  should n o t be 
overlooked the  Social Insurance B i l l  b ro ug h t fo rw a rd  
b y  the  la te  G overnm ent. The w a rn ing  has been 
repeatedly u tte re d  th a t th e  financ ia l consequences of 
th is  B i l l  are in de fin ite , and th a t fo r  th is  ve ry  reason 
th e y  m ay  be expected to  m ake holes in  the  estim ates 
o f ever-increasing p ro fu n d ity  w h ich  w i l l  sw a llow  up  
vast resources, in  the  near, and especially in  the  rem ote, 
fu tu re . I t  is to  be feared th a t  extravagance w i l l  also 
be practised in  th is  d irec tio n , and  th a t  the  provis ions 
o f the  B i l l  w i l l  increase the  burdens on the  B udget. 
I t  is also to  be feared th a t to  these burdens be added 
others due to  increases o f the  pa y  o f ce rta in  classes of 
G overnm ent offic ia ls, fo rm ed in to  un ions— appa ren tly  
recognised b y  the  new G overnm ent— w ill  v igo rous ly  
push th e ir  claims.

P r o b ab le  E f f e c t  of t h e  Sy s te m  on  t h e  F r e n c h  
B u d g e t .

U n de r such cond itions i t  is ve ry  p rob lem atica l 
w hether the  B udge t, w h ich , according to  the  la test 
estim ates prepared b y  the  las t G overnm ent, ve ry  
p ro pe rly  includes the  recoverable expenditu re , can 
be balanced. I t  w i l l  o f course benefit b y  the  su rtax  
o f o n e -fifth  w h ich  caused the  fa l l  o f the  la te  G overnm ent 
to  the  benefit o f the  coa litio n  of the  L e ft. B u t  on the  
o ther hand the  candidates o f the  la tte r  have free ly  
prom ised the  suppression o f the  tu rn o v e r ta x  as a b id  
fo r  the  votes o f the  sm a ll tradesm an and m anufacture r. 
B u t th e  proceeds o f th is  ta x , abou t 3J m illia rd s  a year, 
w ith  prospects o f an  increase fo llow ing  the  extension 
o f business, offers no mean c o n trib u tio n  to  the  na tiona l 
revenue. In  a recent a rtic le  in  the  Revue de P aris , 
M . de Fels gives some ve ry  sage advice w ith  regard to  an 
im p ro ve d  financ ia l p o licy  calcula ted to  lig h te n  the

burden o f the  taxpayers, who w i l l  be called upon to  
f in d  30 m illia rd s  unless i t  be energetica lly  decided to  
avo id  fiscal adventures and s tu p id  blunders.

B u t the  partisans o f State Socialism  are im pervious 
to  these ob jections, since the  de fic it in  the  B udget 
caused b y  a generosity im posed upon th e ir  weakness, 
w i l l  easily be m et, according to  them , b y  ta x a tio n  such 
as th e y  understand i t .  F o r the  tim e  being th e y  appear 
to  have abandoned the  idea o f a cap ita l le vy , w h ich , 
i f  made general, w ou ld  be found  to  be im practicab le , 
since a ll owners o f ca p ita l w ou ld  e ithe r se ll o r borrow . 
W h a t w ou ld  become general is  the  deprecia tion o f a l l 
p rope rty . There rem ains the  incom e ta x , b u t to  
increase th is  to  excess w ou ld  be to  n ip  in  the  bu d  cap ita l 
in  the  process o f fo rm a tio n , and to  check th e  develop
m en t o f savings a lready ow ing to  the  deprecia tion o f the  
franc, ba re ly  adequate to  m eet calls made upon them . 
W h a t w ou ld  happen to -m orro w  should th is  source of 
w ea lth  be reduced o r d ried  up  b y  inopportune  and 
x'uinous measures ?

W il l  F rance’s fu tu re  ru lers, concludes the  w rite r, 
avo id  the  serious m istakes in  w h ich  the  ca rry ing  o u t of 
th e ir  program m e w ould  in vo lve  them  ? W il l  th e y  
p ro fit  b y  the  lesson o f events learned b y  th e ir  predecessors 
in  office ? The m ovem ents o f the  exchange m ay, how 
ever, operate as a pow erfu l check upon them  and cause 
them , w illy -n il ly ,  to  respect economic laws. Above 
th e ir  theories s tand  th e  quota tions o f the  franc, the 
decline o f w h ich  increases the  cost o f l iv in g  w h ich  the y  
are pledged to  reduce.

CANADIAN MINING ITEMS.
M uch in te rest, says D r. G. A . Young, o f the  Canadian 

Geological Survey, is s t i l l  being d isp layed in  Canada, 
in  w h a t has come to  be know n as the  Quebec go ld 
fie ld , a d is tr ic t  s itua ted  in  the  western p a r t o f the  
P rovince o f Quebec. The area a ttra c tin g  a tte n tio n  
form s a b e lt ex tend ing fro m  th e  O nta rio  border in  an 
easterly d ire c tio n  fo r  a d istance o f m ore th a n  a hundred 
m iles th rou gh  an unse ttled  forested reg ion ly in g  sou th  of 
the  Canadian N a tio n a l ra ilw a y  line . I n  th is  te r r ito ry , 
m ore p a r tic u la r ly  in  the  western p a r t near th e  O nta rio  
boundary, a num ber o f deposits have been p roved  to  
c a rry  p rom is ing go ld values, developm ent w o rk  is being 
pushed on various properties, and new discoveries are 
reported fro m  tim e  to  tim e . The go ld-bearing deposits 
though  of various types are a ll,  so fa r  as know n, d e fin ite ly  
re la ted  in  o rig in  to  bodies o f in tru s iv e  rocks, and _the 
s tu d y  and d e lim itin g  o f the  areas occupied b y  such ro tk s  
is engaging th is  sum m er th e  a tte n tio n  o f fo u r f ie ld  pai’ties 
o f the  Geological Survey o f Canada. T w o o f these parties 
are a t w o rk  in  the  newer eastern p a r t o f the  fie ld , where 
p re lim in a ry  w o rk  seems to  in d ica te  the  existence o f 
various types o f in tru s ive  rocks such as the  go ld-bearing 
deposits n o rm a lly  accom pany. The region, though  
com p ara tive ly  easy o f access, is in  general a som ewhat 
d iff ic u lt  area to  prospect p ro pe rly , b u t considering th a t  
geological cond itions appear to  be everywhere s im ila r 
and th a t go ld-bearing deposits have been discovered 
here and there  over an area m ore th a n  a hundred m iles 
long and tw e n ty  o r m ore m iles w ide, i t  seems n o t 
u n lik e ly  th a t deposits o f su ffic ien t size and o f h igh  
enough go ld teno r as to  con s titu te  m ines w i l l  y e t be 
found.

*  *  *  *

O nta rio  has a go ld m ine, the  H o llin g e r, w h ich  p ro 
duces a to n  and a qu a rte r o f go ld  b u llio n  every m on th , 
w o rth  abou t £200,000.

*  *  *  *

The s ilve r m ines of O n ta rio  have a lready produced 
s ilve r to  the  value o f over £45,000,000.

B A N K IN G  N E W S .

M r. K en ne th  H . Rockey, fo rm e rly  London  representa
t iv e  o f the  N a tion a l B an k  o f Commerce, New  Y o rk , has 
been a d m itte d  a pa rtn e r o f Messrs. H u th  &  Go., o f 
New Y o rk , as fro m  A ugust I .
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THROUGH THE REVIEWER’S EYES
I s  Unemployment Inevitable ? A n  A na lys is  and a 

Forecast. (L o n d o n : M acm illan . Price, 8s. 6d. ne t.)
Unemployment, 1920-1923. Studies and R eports, 

Series C (U nem ploym ent), No. 8. (G eneva : In te r 
na tion a l L a bo u r Office. P rice, 3s.)

M uch w a te r has flow ed since th e  day when the  
u n lim ite d  p u rs u it o f p r iv a te  economic advantage was 
he ld  to  be synonym ous w ith  the  u n lim ite d  enhancement 
o f the  p u b lic  in te rest. There was no d o u b t the  appear
ance o f p la u s ib ility  in  the  v ie w  th a t the  co m m u n ity  
m ust necessarily benefit b o th  b y  the  s tim u lus  to  energy 
and b y  the  spontaneous corrective  o f in d iv id u a l acqu is i
tiveness affo rded b y  the  free in te rp la y  of p r iva te  
in d u s tr ia l and com m ercia l in it ia t iv e . Experience, h o w 
ever, does n o t ten d  to  ju s t i fy  th e  w isdom  o f re ly in g  upon 
p ro v id e n tia l guidance o f forces th a t  are b lin d , w hether 
in  the  sphere o f m a tr im o n y  o r o f economics. M oreover, 
w ith  the  g ro w th  o f p o lit ic a l dem ocracy there  has been 
a d is tin c t s h ift in g  o f the  social centre o f g ra v ity , and 
the  d e fin itio n  o f p u b lic  bene fit has undergone a change 
corresponding to  the  new o rie n ta tio n  o f social values. 
M en are less con ten t th a n  th e y  were to  leave to  th e  good 
offices o f p h ila n th ro p y  the  redress o f economic m a l
ad justm ents  ; th e y  r ig h t ly  deny th a t  “  s take in  the  
c o u n try  ”  is p ro po rtiona te  to  the  accum ula tion  o f 
m a te ria l possessions, inasm uch as no m an, however 
r ic h  o r poor, can lose m ore th a n  his a ll.  Laissez-faire  
judged  the  success o r fa ilu re  o f trade  and in d u s try  b y  
the  m agn itude  o f p ro fits  ; a trade  depression m eant 
th a t p ro fits  were less th a n  th e y  m ig h t have been, w h ils t 
th e  rum ours o f distress fe ll o n ly  upon the  ears o f c h a rity . 
E xcep t to  v is io n a ry  m inds p ro fits  have lo s t to -d a y  none 
o f th e ir  o ld  im portance as a proper fu n c tio n  o f in d u s tr ia l 
endeavour, fo r  p ro fits  are the  indispensable source o f 
m a te ria l progress in  an y  practicab le  scheme o f economics. 
B u t we are a t le ng th  a tta in in g  to  a m ore ju s t appre 
c ia tio n  o f the  perspective in  w h ich  p ro fits  m ust be 
v iewed in  re la tio n  to  the  o th e r le g itim a te  in terests 
served b y  in d u s try  and commerce. A n d  we have learned 
to  recognise th a t  p ro fits  themselves are less independent 
o f the  fa te  o f those o the r in te rests th a n  we were once 
fa in  to  im agine. Tw o m a in  resu lts emerge fro m  th is  
advance in  economic th o u g h t : in  the  f irs t  place, the  
fo rtunes o f the  wage-earners, p a r tic u la r ly  in  respect 
to  unem p loym ent, dem and and a ttra c t a t least as m uch 
a tte n tio n  as those o f the  entrepreneurs, and, in  the  
second place, laissez-faire has g iven w ay to  the  in te n 
s ive e labora tion  o f checks and ad justm ents  w ith  a v iew  
to  ensuring the  highest measure o f com m on welfare.

The unprecedented fluc tua tions  o f trade  due to  the  
economic d is loca tion  occasioned b y  the  w a r and its  
a fte rm a th  have concentra ted exceptiona l a tte n tio n  
upon the  gravest o f the  concom itan t evils, nam ely, 
unem ploym ent. I t  has become ev ident th a t  va ria tions  
in  the  vo lum e o f em p loym ent are a lm ost an exact 
measure o f va ria tions  in  the  p ro spe rity  o f trade , so 
ev iden t indeed th a t i t  has become custom ary to  speak 
as though the  pa ram ount ob ject o f counteracting the 
trade  cycle were the  e lim in a tio n  o f unem ploym ent. 
The rea l ob ject, however, m ust be the  e lim in a tio n  of 
the  economic waste of w h ich  trade cycle and unem p loy
m en t are a like  sym ptom s. The trade  cycle appears to  
be m a in ly  the  resu lt o f the  v ic to ry  o f the  sho rt v iew  in  
the  con flic t between the  long and th e  sho rt views of 
hum an advantage. I n  economic a ffa irs , as in  p o lit ic a l 
affa irs , m en w i l l  pursue an im m edia te  and  p a rticu la ris t 
advantage in  preference to  an u lt im a te  and un iversa l 
advantage, and innum erab le experiences o f the  fina l 
unpleasantness w h ich  such action  invo lves seem u n a v a il
in g  to  deter them . E ven  those m en who know  and 
p re fe r the  long v ie w  are a lm ost always prevented b y  the  
ac tio n  o f th e ir  m ore shorts igh ted fe llows. I t  is the 
p rim e  m e rit o f the  inva luab le  vo lum e “  Is  U n em p loy 
m en t In e v ita b le  ? ”  th a t i t  never loses s igh t o f the 
fa te fu l po tency  o f the  sho rt v iew . I ts  do m in an t note 
is one o f sane o p tim ism  tem pered b y  extrem e cau tion  in  
dealing w ith  th e  ba ffling  prob lem  o f the  trade  cycle.

W e ai-e n o t in v ite d  to  the  hasty  ad op tion  o f seductive 
panaceas w ith o u t a searching exam ina tion  o f the  
d ifficu ltie s  w h ich  are bound to  beset ou r pa th . P os itive  
conclusions are indeed reached, b u t the re  is no trace  of 
dogm atic  insistence upon th e ir  efficacy. The book is 
un do ub te d ly  a las ting  c o n trib u tio n  tow ards the  so lu tion  
o f the  prob lem  o f unem ploym ent.

The em inent authors o f “  The T h ird  W in te r  of 
U nem p loym en t ”  have in v ite d  lead ing au tho ritie s  to  
c o n trib u te  essays on ce rta in  re levan t aspects o f trade 
and finance and upon th e  prospects o f im p o rta n t 
selected industries . The subjects trea te d  in  these 
essays inc lude, am ongst others, “  Correctives o f the  
T rade Cycle,”  b y  Professor A . C. P igou ; “  The E ffects 
o f Currency In f la t io n ,”  b y  Professor M . B onn ; “  The 
Econom ic E ffects o f the  E x p o rt o f C a p ita l,”  b y  M r. 
C. K .  Hobson ; “  The F u tu re  o f B r it is h  In d u s try ,”  b y  
Professor J. H . Jones ; and the  con d ition  o f the  a g ricu l
tu ra l,  coal, iro n  and steel, engineering, sh ipb u ild in g , 
co tton , and w oollen industries . There are also im p o r
ta n t s ta tis tic a l enquiries b y  Professor B ow ley  and M r. 
F . D . S tua rt on the  fu tu re  em ployable p o pu la tio n  o f 
G reat B r ita in , the  postponem ent o r acceleration o f 
w orks and the  effect on em p loym ent of ad ju s ting  rates 
o f wages b y  in d e x  num bers. These essays fo rm  the 
la rge r p o rtio n  o f the  vo lum e, b u t are preceded b y  an 
exce llent su rvey  o f the  prob lem  b y  th e  co llabora tors, 
w h ich  is based p a r t ly  on th e ir  own enquiries and p a r t ly  
on  the  essays a lready m entioned. N o r does the  pe r
m anent value o f the  vo lum e in  an y  w ay suffe r fro m  the  
a d m itte d  incompleteness o f its  scope. There is p ra c 
t ic a lly  no discussion, fo r  instance, o f the  m o b ili ty  of 
labou r e ithe r between places o r between industries , o r 
o f the  incidence o f various degrees o f na tio n a l saving 
and consum ption upon unem ploym ent. N o  do ub t the  
au thors w i l l  seek a fu r th e r  o p p o rtu n ity  o f re c tify in g  
these and s im ila r omissions o f w h ich  th e y  are fu l ly  aware. 
B u t even so the  scope o f th e ir  e n q u iry  is su ffic ie n tly  
w ide. I t  covers the  evo lu tio n  o f the  trade  cycle, p a r
t ic u la r ly  o f the  one th rou gh  w h ich  we have passed since 
the  a rm istice , the  use o f a d iscount p o lic y  fo r  com bating 
th e  cycle, the  p u b lic ity  o f economic in fo rm a tio n , the  
advancing and re ta rd in g  o f w orks b y  p u b lic  au tho rities , 
and the  fu tu re  share o f G reat B r ita in  in  the  w o r ld ’s 
trade. I t  also makes a strong  plea fo r  im proved  
s ta tis tic a l in fo rm a tio n  and fo r  a new com m ittee  on 
currency. W e w i l l  m ake no a tte m p t even to  ind ica te  
here the  views set fo r th  on a ll these problem s ; b u t 
the re  is one v ie w  due to  Professor B ow ley  and endorsed 
b y  the  collaborators w h ich  is o f such exceptiona l in te r 
est, and we ven tu re  to  th in k  n o ve lty , th a t we cannot 
pass i t  over. F ro m  an analysis o f the  census re tu rns  i t  
is estim ated th a t, i f  em ig ra tion  continues as in  the  
decade preceding 1911, there w i l l  be a c tu a lly  fewer 
persons o f em ployable age in  1941 th a n  there  were in  
1921. “  These figures p o in t to  ce rta in  conclusions,
w h ich  m ay  be reassuring to  those ho ld ing  a la rm is t 
views o f the  d iff ic u lty  o f fin d in g  em p loym ent fo r  the  
increasing po pu la tion . T hey  a re : (1) The prob lem  of 
the  increasing w o rk in g  p o p u la tio n  is one o f the  ne x t 
few  years on ly . (2) N o rm a l em igra tion  w ou ld  re 
duce th is  prob lem  to  com para tive ly  sm a ll dimensions. 
(3) I f  em ig ra tion  became norm al, the  im m ed ia te  p ro b 
lem  could be e n tire ly  rem oved b y  ra is ing  the  school 
age to  16, w h ich  w ou ld  w ith d ra w  from  the  la bo ur m a rke t 
some 700,000 lads. “  I f  no change occurs in  the  
b ir th  ra te , the  prob lem  fifte en  years hence m ay be an 
insuffic iency o f la bo u r.”

The vo lum e on “  U nem p loym ent, 1920-1923,”  issued 
b y  the  In te rn a tio n a l L a bo u r Office, fo rm s an ex trem e ly  
use fu l supplem ent to  the  one ju s t noticed. I t  is a su rvey 
o f th e  developm ent and recovery o f the  unem ploym ent 
crisis in  a l l the  p r in c ip a l countries o f E urope, in  the  
U n ite d  States and Japan, and in  the  B r it is h  D om in ions, 
and is r ic h ly  supp lied  w ith  s ta tis tic a l m ate ria l. I t  also 
adum brates the  conclusions w h ich  are to  be d raw n 
w h ils t d isc la im ing  an y  a u th o r ita tiv e  pronouncem ent.
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The m a in  conclusion is th a t  the re  is a s tr ik in g  re la tio n 
sh ip  between unem p loym ent and prices. “ A ra p id  fa ll 
in  prices has always been accompanied b y  a m arked 
increase in  unem ploym ent. A  rise in  prices n o t exceed
in g  certa in  lim its  has a lm ost in v a r ia b ly  been accom 
panied b y  a m arked reduc tion  of unem p loym en t.”  
Catastroph ic in fla t io n  has u lt im a te ly  led to  a crisis of 
unem p loym ent, w h ils t price s ta b ilisa tio n  has sooner o r 
la te r led to  a rev iva l. A  ra th e r unexpected conclusion, 
however, is “  the  re la t iv e ly  u n im p o rta n t p a r t p layed 
b y  exp o rt trade  in  the  re v iv a l o f em ploym ent. . . . The 
in te rn a tio n a l s itu a tio n  does n o t appear to  have p layed 
a leading ro le e ithe r in  p ro long ing o r in  aba ting  the  
cris is .”  I n  m ost o f the  countries surveyed unem 
p loym e n t e ith e r increased w ith  increasing exports o r 
decreased w ith  decreasing exports. F rance and I ta ly  
alone show exception to  th is  pa radox ica l re la tion . T h is  
opens up  an im p o rta n t fie ld  fo r  fu r th e r  enqu iry . 
T h eo re tica lly  the re  is no necessary connection between 
exports and em ploym ent. I t  m ay  w e ll happen th a t a 
tem po ra ry  d is p a rity  between the  price  o f certa in  com 
m od ities produced in  tw o  d iffe re n t countries m ig h t 
s tim u la te  between them  an a rt if ic ia l exchange o f goods 
w h ich  w ou ld  n o rm a lly  be purchased in  the  respective 
home m arke ts. C learly  such an exchange w ou ld  n o t 
occasion increased em ploym ent in  e ith e r coun try . 
M oreover, in  m ost countries o n ly  a fra c tio n  o f the  to ta l 
p ro du c tion  is destined fo r  export, and a rise in  the  
expo rt m a rke t m ay  be m ore th a n  counterbalanced b y  
a severe depression in  the  home m arke t, though  an 
increase in  th e  exports  o f those industries  w h ich  n o r
m a lly  produce m a in ly  fo r the  fo re ign m arke t w ou ld  be 
bound to  render a s im u ltaneously increasing unem p loy 
m en t less severe th a n  i t  otherw ise w ou ld  have been. 
The vo lum e under rev iew  does n o t en ter in to  such 
questions as these su ffic ie n tly  to  enable us to  fo rm  a 
ju d g m e n t as to  the  ac tua l in fluence o f fluc tua tions  in  
exports upon  fluc tu a tion s  in  em p loym ent, o r as to  the  
ex te n t to  w h ich  ex is ting  unem p loym ent in  E ng land  is 
due to  the  fa ilu re  o f the  fo re ign m arke t. I n  an y  event, 
conclusions based on the  mere coincidence between 
increasing exports  and increasing unem p loym ent m ust 
be received w ith  extrem e caution. J.C .J.

European H ousing Problems since the W ar. S tudies 
and R eports , Series G. (H ousing and W elfare), No. 1. 
(Geneva : In te rn a tio n a l La bo u r Office. P rice , 6s.) 
This vo lum e is an exce llent and com prehensive s tu d y  in  
an in co rrig ib le  and ub iqu itous  problem . I t  is d iv ided  
in to  tw o  pa rts  ; one consisting o f an adm irab le  general 
su rvey o f the  housing d ilem m a in  Europe, the  o ther 
sketch ing ve ry  fu l ly  the  in d iv id u a l a ttem p ts  made to  
understand and to  rem edy i t  in  seventeen d is trac ted  
countries. B o th  p a rts  toge ther fo rm  a m ore th a n  
serviceable in tro d u c tio n  to  the  s tu d y  o f E uropean 
housing d ifficu ltie s , and as an accom plished task  the 
vo lum e does in fin ite  c red it to  those who have unde r
taken  i t .  I n  a p re fa to ry  note we are to ld  th a t the  
In te rn a tio n a l L a b o u r Office “  d id  n o t undertake an 
en qu iry  in  th e  s tr ic t  sense o f the  w ord, b u t based its  
'v o rk  exc lus ive ly  on such m a te ria l as cou ld be collected 
and exam ined in  the  office. N o special service was set 
UP to  s tu d y  housing, b u t one m em ber o f the  s ta ff, M r. 
H ugo H aan, specialised in  the  sub ject and prepared 
the  present rep o rt under the  d irec tion  o f the  A c tin g  
Chief o f the  Research D iv is io n , D r. K a r l P rib ra m .”  
In  sp ite  o f the  fa c t th a t  one d r ifts  s tea d ily  in to  pessim ism 
when con tem pla ting  a so lu tio n  of the  housing d iff ic u lty , 
to  the  labours o f those tw o  gentlem en considerable 
g ra titu d e  is due fro m  a ll serious students o f th is  t ru ly  
Perp lexing prob lem . The rep o rt is em in e n tly  readable 
and is illu s tra te d  w ith  an am ple sup p ly  0f  s ta tis tic a l 
in fo rm a tio n . The section o f the  rep o rt w h ich  deals 
w ith  the  housing problem s in  various countries covers, 
m  each case, considerable ground, and does n o t w ith 
ho ld  any o f the  m a te ria l necessary to  the  m ak ing  o f true  
op in ion. W e are g iven deta iled pa rticu la rs  o f the  
leg is la tive  ac tion  taken  in  various countries to  p ro tec t 
the tenan t fro m  increases in  ren t d u rin g  the  w ar period

and subsequently. A lso, the  fu lle s t possible in fo rm a 
t io n  is g iven o f the  various a ttem p ts  made in  m ost 
countries to  resuscitate the  bu ild in g  trades as the  best 
means o f reducing th e  shortage o f housing accom m o
da tion . In  th is  connection we w ou ld  ca ll a tte n tio n , 
in  passing, to  the  e x tra o rd in a ry  a c tiv itie s  d isplayed 
b y  C ontinen ta l co-operative societies. A lth o u g h  i t  is 
possible to  over-estim ate th e ir  im portance  in  regard 
to  an u ltim a te  so lu tio n  o f the  prob lem , the  g ro w th  in  
th e ir  numbers d u rin g  post-w ar years makes th e ir  e ffo rt 
and po ten tia lit ie s  n o t w ith o u t significance. I n  G erm any 
in  1912 there  were 1,173 b u ild in g  co-operative societies, 
in  1922 the num ber had risen to  3,234, o f w h ich  Prussia 
c la im ed a t least 2,546. These are u n ite d  in  a cen tra l 
o rgan isa tion  know n  as the  U n io n  o f Federations of 
G erm an B u ild in g  Co-operative Societies. I ta ly ,  France, 
B e lg ium  and the Netherlands d isp la y  s im ila r a c tiv itie s  
in  endeavouring to  cope w ith  th e  shortage o f cheap 
working-class dw ellings. Success has n o t b y  an y  means 
always accompanied these efforts. P rob ab ly  because 
th e y  were con fronted w ith  those insuperable d ifficu ltie s  
w h ich  succeeded in  d r iv in g  aw ay bo th  cap ita l and 
p riv a te  enterprise. O w ing to  re n t re s tr ic tive  leg is la tion  
and to  the rise in  costs o f b u ild in g  m ateria ls , i t  is n o t 
possible to  erect houses to -d a y  and ob ta in  an economic 
ren t fro m  them . Subsidy, o r no subsidy, th is  prob lem  
exists o r ve ry  soon re tu rns  to  m ake its e lf  a nuisance to  
the  increased p ro du c tion  o f houses. P riv a te  o r co
opera tive  in it ia t iv e  are bo th  faced w ith  the  same d if f i
c u lty , nam ely, o f ha v in g  to  p rov ide  som eth ing fo r  
no th in g  o r dangerously close to  no th ing. W ith  th is  
aspect o f the  E uropean housing problem , indeed i t  seems 
to  us the problem, th is  rep o rt deals m ost fu l ly  and m ost 
fa ir ly .  The shortage o f houses continues in  a l l countries 
because cap ita l cannot be re -a ttrac te d  to  b u ild in g  as a 
safe m ethod o f investm en t. I n  the  chapter w h ich  con
cludes its  general su rvey o f the  European housing 
problem s the report s trikes a series of the  m ost s ig n if i
cant notes, and as i t  is he lp fu l to  hear them  in  o rder to  
understand o r penetra te in to  the  p re va ilin g  in te rn a tio n a l 
discord, we select the  fo llow ing  passage fo r  th a t p a r tic u 
la r  purpose : “  B u ild in g  could o n ly  be carried on a t a 
loss, and the State found  its e lf  ob liged to  p ro v id e  o u t of 
its  ow n funds the  sums needed to  cover the  difference 
between the  cost o f b u ild in g  and the  cap ita lised value 
o f the  re tu rn  expected fro m  the housing. U nde r th is  
s tim u lus  bu ild in g  rev ived  som ewhat. . . .  I n  sp ite  
o f a l l efforts, however, progress was slow, and even so 
the  d ra in  on State resources fo r  subsidies, long -té rm  
loans, etc., p roved  too heavy to  be borne in d e fin ite ly . 
M any States have there fore been com pelled to  c u rta il 
th e ir  housing programmes. T h is  step was d ic ta ted  by 
financ ia l necessity. . . . The same tendency to
w ith d ra w  o r m o d ify  emergency measures m ay  be 
observed in  the  sphere o f te n a n t p ro te c tion . The 
economic reactions o f th is  leg is la tion  are becom ing m ore 
and m ore ev ident, and the  res tric tio ns  on ren ts and 
leases have been re laxed in  m any countries, and in  
some rem oved a ltoge ther.”  I n  ou r ow n words then, one 
can conclude th ings are ta k in g  a tu rn  in  the r ig h t,  w h ich  
is an o ld  and tr ie d , d irec tion . H .J .H .
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THE TRADE BAROMETER
EXPLANATION

• J 116*16 &Tc ° k ™ us objections to  the  m u ltip lic a tio n  of In d e x  Num bers ; b u t T h e  E conom ic  R e v ie w  cla im s a double
ju s  idea tion  fo r  adding to  the  lis t. I n  the  f irs t place, a w eekly in de x  should be o f greater p ra c tica l value th a n  an index 
w h ich  is made u p  m o n th ly  and pub lished in  arrear. I n  the  second place there  is room  fo r an in de x  num ber w h ich , 
instead of 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  reflect 

e 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  
m ve rs ity  Com m ittee o f Econom 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 flec t the  tre n d  o f the  general price level.

he closeness o f the  correspondence between m ovem ents o f T h e  E conom ic  R e v ie w  in de x  and those of the  
Economist, S tatist and B oa rd  o f T rade gives some ground fo r  be liev ing  th a t an adequate index  fo r the  U n ite d  K in g 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 

ivergence o ou r in de x  fro m  the others a t the  to p  and b o tto m  o f the  price cycle perhaps gives ground fo r hop ing 
(though  the p o in t cannot y e t be said to  be d e fin ite ly  established) th a t we have chosen con s tituen t elements w h ich  
w ill give an ea rlie r in d ica tio n  th a n  the  o ther index  num bers of a change in  the  d irec tio n  of the m ovem ent of 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
5. C o tton

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

10. Sugar

he fa c t th a t relative com m o d ity  price  changes m ay be under present conditions as im p o rta n t as changes in  the  
general leve l o f prices is now  ga in ing  m ore general recogn ition . In  a d d itio n  to  Table I ,  w h ich  shows the m ovem ents 
of ou r ten  com m odities in  the  aggregate, we therefore g ive in  Table I I  a record o f 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 da y  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 onth ly 

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

1921 
Jan. 14 
Feb. 18 
Mar. 18 
A pr. 15 
May 12 
June 17 
J u ly  15 
Aug. 19 
Sept. 16 
Oct. 14 
Nov. 18 
Dec. 16 
Dec. 30

1922 
Jan. 20 
Feb. 17 
Mar. 17 
Apr. 14 
M ay 19 
June 16 
Ju ly  14 
Aug. 18

367.9
367.6
396.9
384.6
391.2
417.7
418.8
386.8
379.4
328.6
293.0
257.0

244.2
219.1
199.0
202.8
204.8
201.8
194.4
178.1
183.4
170.2
154.5
153.2
150.0

144.0
149.2 
149.8
151.7
162.1
163.6 
165.1 
164.0

296.6
310.3
319.0
325.2
325.5
322.4
316.9
313.1
311.4
302.3
286.9
263.8

245.9
225.2 
210.8
204.8
201.7
197.7 
184.1
190.0
187.0
180.7
172.8
167.9

164.0
161.8
160.0 
160.1
160.6
159.9
160.3
156.3

Sept. 15 
Oct. 13 
Nov. 17 
Dec. 15

29
1923 

Jan. 5 
12
19 
26

Feb. 2 
9

16
23

Mar. 2 
9 

16
23
30

Apr. 6 
13
20 
27

May 4 
11
18
25

3 une 1
8

15
22
29

J u ly  6 
13 
20

161.2
161.2
169.3 
161.2 
162.6

162.4 
162.8
163.2
165.3 
166.9
168.7
177.2 
181.1
184.8
188.2
192.4
189.3
188.9
192.2
197.4
198.5
202.9 
198.7
197.5
198.1
197.6
193.1 
191.4
190.0
183.1
180.6
177.3
177.9
177.3

154.3
155.2 
157.6
155.8

157.0

157.5

160.3

162.0

159.8

159.3

156.5

J u ly  27 
Aug. 3 

10
17
24 
31

Sept. 7 
14 
21 
28

Oct. 5 
12 
19
26

Nov. 2
9

16
23
30

Dec. 7
14 
21
28

1924
Jan. 4 

11
18
25

Feb. 1 
8

15 
22 
29

Mar. 7 
14

175.3
171.7
173.5
174.6
168.4 
168.0
168.4
173.2
173.8
171.2 
166.1
164.2 
166.0
165.8
166.4
170.4
171.7 
175.6
177.4
175.4
177.0
175.5
176.8

174.8
176.4
178.6
180.0 
181.1
186.8
187.9
185.9 
186.8
184.4 
182.1

154.5

157.8

158.1

160.8

163.4

165.4 

167.0

165.4

Mar. 21 
28

Apr. 4 
11 
18
25

M ay 2 
9

16
23
80

June 6 
13 
20
27

Ju ly  4 
11 
18
25

Aug. 1 
8

1

180.4
177.1
176.3
178.1
177.5
175.8
172.0
170.9
171.2
169.5
171.2
167.5
167.1 
167.8
167.6
167.1
165.4
167.1
170.4
173.3
174.6

164.7

163.7

162.6
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CHART ILLUSTRATING TABLE I.

1st 2nd 3rd 4 th  1 1st 2nd 3rd 4 th  1st 2nd 3 rd  4 th
Q uarters, 1922. | Q uarters, 1923. ( Q uarters, 1924.

TABLE II.

Date.
i'lg

iron. Tin. Coal.
Linseed

OU. Cotton. WooL Hides. Wheat. Bacon. Sugar. Mean. Date.

Dec. 30, 1921 100 100 100 100 100 100 100 100 100 100 100 Dee. 30,1921.

1922. 1922.
Jan. 27 ... 90.6 90.5 92.4 108.8 85.3 100.0 82.6 101.1 94.4 98.1 94.18 ... Jan. 27
Apr. 28 ... 92.9 89.4 89.6 149.1 87.9 106.7 78.3 113.5 115.8 107.7 103.09 ... Apr. 28
July 28 ... 92.9 94.5 97.2 157.9 110.1 111.1 97.1 119.0 116.5 119.2 111.55 ... Ju ly 28
Sept. 29 ... 94.3 95.2 92.9 135.1 105.9 117.8 96.4 82.8 104.0 134.6 105.90 ... Sept. 29
Nov. 3 .. 95.5 107.5 100.0 140.3 119.9 133.3 106.5 91.9 104.8 134.6 113.43 ... Nov. 3
Dec. 29 ... 89.4 106.7 91.5 138.6 126.0 120.0 93.5 90.4 89.7 138.5 108.43 ... Deo. 29
1923. 1923.
Jan. 19 ... 91.3 106.1 95.3 135.1 132.4 122.2 93.5 91.7 89.7 130.8 108.81 ... Jan. 19
Mar. 16 ... 113.2 139.6 141.5 143.9 138.9 124.4 94.2 88.6 84.2 214.4* 128.29 ... Mar. 16
May 18 .. 110.8 117.9 128.3 166.7 120.2 137.8 102.9 102.7 91.2 242.3 132.08 ... May 18
July 20 ... 102.6 108.1 100.0 154.4 129.5 126.7 89.9 105.9 80.1 184.6 118.18 ... July 20
Oct. 12 ... 93.4 117.1 90.6 150.9 136.4 126.7 84.8 83.0 66.2 145.9* 109.50 ... Oot. 12
Nov. 16 ... 97.2 127.4 97.2 149.1 165.8 128.9 87.0 86.2 73.5 132.7 114.50 ... Nov. 16
Dec. 14 ... 101.4 138.5 92.5 150.9 173.5 133.3 84.1 93.3 69.1 143.2 117.98 ... Deo. 14
1924. 1924.
Jan. 18 ... 100.5 146.9 94.3 154.4 164.1 137.8 88.4 91.7 69.1 143.2 119.04 ... Jan. 18
Feb. 15 ... 96.7 163.4 96.2 171.9 159.6 151.1 91.3 100.4 65.8 156.1 125.25 ... Feb. 15
Mar. 14 .. 94.3 166.6 98.1 138.6 143.0 151.1 89.1 105.1 71.0 156.8 121.37 ... Mar. 14
Apr. 18 .. 99.1 142.2 100.0 133.3 160.4 153.3 87.7 99.6 71.3 136.5 118.33 ... Apr. 18
May 16 ... 96.7 129.5 87.7 132.5 151.2 153.3 88.4 102.8 75.0 124.3 114.14 ... May 16
June 13 ... 92.5 128.9 81.1 140.4 147.3 142.2 92.0 106.7 83.5 99.3 111.39 ... June 13

20 ... 89.6 128.2 79.2 143.0 146.8 142.2 92.0 106.7 87.5 103.4 111.86 ... 20
27 ... 92.0 131.8 77.4 143.0 144.6 142.2 92.0 106.7 83.1 104.7 111.75 27

July 4 ... 90.6 132.4 75.5 143.0 145.3 142.2 92.8 108.3 80.1 104.1 111.43 ... July 4
11 ... 89.6 128.9 74.5 140.4 140.6 142.2 92.8 111.5 80.9 101.4 110.28 11
18 ... 88.2 134.3 75.5 142.1 145.2 142.2 92.8 112.3 79.8 101.4 111.38 18
25 ... 88.2 142.3 75.5 143.9 153.6 142.2 92.8 113.8 79. 8 101.4 113.60 25

Aug. 1 ... 87.7 145.0 78.3 146.5 164.7 142.2 93.5 116.2 79.8 101.4 115.53 ... Aug. 1
1) 8 ... 87.7 147.7 78.3 149.1 159.7 151.1 94.2 120.9 79.8 96.0 116.45 • • » if 8

♦Revised Quotation.
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THE EUROPEAN EXCHANGES

W EEKLY PERCENTAGE OF DOLLAR PARITY

(To Week E nd ing  A ug. 9th.)

The curves fo r each c o u n try  show the percentage of do lla r p a r ity ,  the  d a ily  quo ta tions (over London ) be ing averaged 
every week. The scale is lo ga rithm ic , so th a t  equal ve rtic a l distances represent equal propo rtiona l differences and 
changes in  every curve.


