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ECONOMIC REVIEW OF REVIEWS.
COMPARATIVE LEVELS OF REA L WAGES.
A t  the  In te rn a t io n a l C onference o f  L a b o u r 

S ta t is t ic ia n s , h e ld  u n d e r the  auspices o f the  I n t e r ­
n a t io n a l L a b o u r Office a t the  end o f  la s t yea r, i t  
was recom m ended th a t  the  In te rn a t io n a l L a b o u r 
Office be asked to  c o n tin u e  an d  ex te nd  the  e n q u iry  
w h ich  ha d  been s ta r te d  by the  B r i t is h  M in is t r y  o f 
L a b o u r w ith  re g a rd  to  the  c o m p a ra tiv e  levels o f 
rea l wages in  c e r ta in  c a p ita l c itie s . The I n t e r ­
n a t io n a l L a b o u r R e v iew *  co n ta in s  a d iscuss ion  o f 
the  m ethods w h ich  a re  be ing  adop ted , a n d  pub lishes  
fo r  the  f ir s t  t im e  th ree  tab les re la t in g  to  th is  m a tte r, 
tw o  o f w h ich  are to  be c o n tin u e d  m o n th ly  an d  one 
q u a r te r ly .  The f ir s t  o f these tab les g ives the  m oney 
wages c a lc u la te d  on the  basis o f 48 h o u rs ’ w o rk  a t 
o rd in a ry  t im e  ra tes  as a t J u ly  1, 1924, fo r  s k il le d  
an d  u n s k ille d  la b o u r ( in  d e ta il)  in  the  b u ild in g ,  
en g in e e rin g , p r in t in g  an d  fu r n i tu r e  tra d e s  in  12 
E u ro p e a n  c a p ita ls , a n d  also in  O tta w a  a n d  P h i la ­
d e lp h ia . The second ta b le  g ives the  average re ta i l  
p rice s  o f c e r ta in  a r t ic le s  o f foo d  fo r  w o rk in g -c la ss  
c o n su m p tio n  in  the  same c it ie s  on the  same date. 
The t h i r d  ta b le  g ives the  in d e x  num bers o f  com ­
p a ra t iv e  re a l wages in  the  same c it ie s  (g e n e ra lly  in  
g ro u p s ) based on the  d a ta  in  the  o th e r tw o  tables, 
an d  also a second l is t  o f  in d e x  num bers w h ich  
in c lu d e  ren ts. The a r t ic le  w i l l  o f  course be s tu d ie d  
by everyone who is a t a l l  in te re s te d  in  th is  p rob lem , 
an d  we th e re fo re  propose to  con fine  ourselves to  
c e r ta in  c r it ic is m s .

I n  the  f ir s t  place, the  v e ry  n a tu re  o f  the  task  
eludes the  accu racy w h ic h  is  o r d in a r i ly  expected o f 
s ta t is t ic a l e n q u ir y ; fo r  the  d iv e rs ity  o f  h a b it  and  
tas te  is so g re a t th a t  i t  is  im poss ib le  to  d e te rm in e  
the re la t iv e  p u rc h a s in g  pow er in  d if fe re n t places. 
I n  one c it y  r ic e  is  a s ta p le  food, in  a n o th e r bread, 
an d  the  p rice s  o f  these tw o  com m o d itie s  in  the  
respective  c it ie s  a re  th e re fo re  u t te r ly  d iffe re n t. 
R ice, we w i l l  say, is  a cheaper co m m o d ity  th a n  
b read  o w in g  to  d iffe rences in  cost o f  p ro d u c tio n . 
A re  we g o in g  to  com pare  re a l wages in  the  tw o  c it ie s  
by a s k in g  w h a t the  n o rm a l consum er o f  b read  w o u ld  
have to  p a y  fo r  b read  i f  he m ig ra te d  to  a c ity  where 
ric e  is  n o rm a lly  consum ed 1 The I.L .O ., re co g n is in g  
th is  d if f ic u lty ,  takes a c e r ta in  “  b a s k e tfu l ”  o f  
16 d iffe re n t a r t ic le s  o f  fo o d  w h ich  a re  consum ed in  
a la rg e r  o r  s m a lle r  degree in  a l l  the  c a p ita ls  
concerned, and  find s  the  a m o u n t o f  each a r t ic le  w h ich  
is  consum ed w eekly by  the  average a d u lt  m a le  wage 
ea rne r in  each c a p ita l.  H a v in g  added u p  the  to ta l 
cost o f  these w eek ly  q u a n tit ie s  fo r  each c ity ,  i t  
proceeds to  ca lc u la te  the  nu m be r o f  tim e s  the  wage 
ra te  fo r  48 h o u rs ’ w o rk  by  (e.g.) a c a rp e n te r in  each 
c ity  w o u ld  pu rchase the respective  b a ske ts fu l o f 
p ro v is io n s . I n  M a rc h  1924 the L o n d o n  c a rp e n te r 
co u ld  bu y  10.80 ba ske ts fu l o f the  B r i t is h  q u a n tit ie s  o f 
P rov is ion s  in  L o n d o n , and  7.57 b a ske ts fu l o f  the  
same q u a n tit ie s  in  S tockho lm . The Sw edish c a r­
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pe n te r, on the  o th e r hand , co u ld  bu y  9.95 
ba ske ts fu l o f  the  Sw edish q u a n tit ie s  o f  p ro ­
v is io n s  in  Lo nd on , an d  8.26 ba ske ts fu l in  
S tockho lm . T a k in g  L o n d o n  as 100, the  Sw edish 
c a rp e n te r ’s wage w o rks  o u t a t  92 p e r cent, o f  the 
L o n d o n e r ’s i f  he buys the  L o n d o n e r ’ s q u a n tit ie s  in  
S tocKholm , an d  109 p e r cent, i f  he buys h is  ow n 
q u a n tit ie s  in  S tockho lm . The d isc rep ancy  is 
described as be ing  m a in ly  due to  the  la rg e  q u a n t i ty  
o f m ilk  in  the  Swede’s budget, m ilk  h a v in g  a re la ­
t iv e ly  lo w  p r ic e  in  S tockho lm . T h is  v e ry  serious 
d i f f ic u lty  the  I.L .O . su rm o u n ts  by ta k in g  the  a r i t h ­
m e tic a l m ean between 92 an d  109, i.e. 100.5. F o r  
every new c it y  th a t  is  added to  the  c a lc u la t io n  the  
m ean has to  un de rgo  fre sh  m o d if ic a t io n ; thus, i f  
B e r l in  were added the Sw edish r a t io  w o u ld  f a l l  to  
97.4. W h y  th is  mean sho u ld  g ive  a n y  b u t an  a rb i­
t r a r y  re s u lt  is  n o t e x p la in e d ; w h a t we w ish  to  
em phasise here is the  d i f f ic u lty  o f  m a k in g  a n y  com ­
p a ris o n  a t a l l  even where a r t ic le s  a re  the  same, 
o w in g  to  the  v a r ie ty  in  the  re la t iv e  q u a n tit ie s  
consumed. I t  is  the  same d i f f ic u lty  w h ic h  leads the  
I.L .O . to  confine its  in v e s tig a tio n s  to  fo o d  and  
re n t  o n ly . W h a t i t  in  effect does is  to  com ­
p a re  sam ples  o f  co n sum p tion , w h ich  is  s u re ly  
m ost u n s a tis fa c to ry . The c a rp e n te r in  the  above 
i l lu s t r a t io n ,  i f  he possesses an average sized 
fa m ily ,  spends o n ly  ab ou t 45 p e r cent, o f  h is  wage 
on the  a r t ic le s  in  q u es tio n  (w h ic h  a re  the  o n ly  
a rtic le s , besides re n t, e n te r in g  in to  <-the above- 
m en tion ed  in d e x  num ber co m p ile d  by the  I .L .O .) ;  
w h a t does he do w ith  the  o th e r 55 pe r cent. 1 H e  buys 
fu e l, c lo th in g , fu r n i tu r e ,  tobacco, an d  m an y  o th e r 
a rt ic le s  o f fo o d  (e.g. vegetables, w h ich  a re  n o t 
in c lu d e d ) fo r  h im s e lf a n d  h is  fa m ily .  U n less a l l  
these a r t ic le s  o f  c o n su m p tio n  a re  com pared, the 
in d e x  n u m be r is, in  o u r o p in io n , q u ite  value less even 
as a ro u g h  estim a te  o f the  re la t iv e  levels o f  wages. 
A n d  th is  b r in g s  us to  o u r  second c r it ic is m . The 
com p ariso n  is  severely h a n d ic a p p e d  by  the  absence 
o f  s ta t is t ic a l m a te r ia l,  w h ich  is fre e ly  a d m itte d  by 
the  I.L .O . O ve rtim e  s ta tis tic s , fo r  instance, an d  the 
e x tra  p a y  w h ich  o v e rtim e  in vo lve s  have to  be le f t  
o u t o f the  c a lc u la tio n . P a r t ic u la r ly  im p o r ta n t  is 
the in c lu s io n  o f a s u ffic ie n t v a r ie ty  o f wage-earners 
an d  o f  w e ig h t in g  a c co rd in g  to  the  num bers em p loyed 
in  the  severa l in d u s tr ie s . The I.L .O . sees its e l f  com ­
pe lle d  to  confine its  e n q u iry  to  fo u r  re p re se n ta tive  
in d u s tr ie s , an d  to  in c lu d e  no  w e ig h t in g  a t a ll. T h is  
v it ia te s  the  re s u lt  to  an in c a lc u la b le  degree. A  
s ig n if ic a n t  fo o tn o te  is  added to  T ab le  I I I  above- 
m en tion ed  : “  The figu res  fo r  W a rsa w  are h ig h  re la ­
t iv e ly  to  those in  o th e r C e n tra l E u ro p e a n  coun tries . 
T h is  is  due in  p a r t,  as e x p la in e d  by  the  P o lis h  
G ove rnm en t, to  the fa c t th a t  the  wages o f  the  g ro up s  
o f w o rke rs  in c lu d e d  are re la t iv e ly  h ig h e r  th a n  those 
o f w o rke rs  in  m any o th e r in d u s tr ie s .”  A  casual 
g lance a t the  co m p a ra tiv e  ta b le  o f  wages reveals the 
fa c t  th a t  the  w o rk  o f wage-earners, even in  the  same 
in d u s try ,  is  assessed v e ry  v a r io u s ly  in  the  d iffe re n t 
cou n trie s . Thus, w h ile  a N o rw e g ia n  h a n d  com-
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p o s ito r  receives 88 k ro n o r  p e r week, an d  a m ach ine 
com p os ito r 80 k ro n o r , the  L o n d o n  h a n d  com p os ito r 
receives 89s. p e r week, a n d  the  m ach ine  com p os ito r 
96s. Sam ples o f  wages, the re fo re , m u s t g iv e  q u ite  
m is le a d in g  re su lts  unless spread  over' a c o n s id e ra b ly  
la rg e r  nu m ber o f in d u s tr ie s  th a n  fo u r.  F in a l ly ,  
the  I.L .O . its e l f  in tro d u c e s  an e r ro r  in to  its  c a lc u la ­
tion s . W e have a lre a d y  m en tio n e d  th a t  one step in  
the  process consists in  d ra w in g  a m ean between the 
ra t io s  o f  the  nu m ber o f  ba ske ts fu l o f  p ro v is io n s  
purehaseable in  the  d if fe re n t c a p ita ls  o u t o f  the 
respective  w eek ly  wages earned by the  same class o f 
w o rk e r (e.g. the  c a rp e n te r). The m ean is  in  a n y  
case a r b it r a r y ,  b u t i t  is  rende red  m uch m ore so by 
be in g  an a r ith m e t ic a l in s te a d  o f  a ge o m e trica l mean. 
T h is , a t a n y  ra te , m ig h t  be e lim in a te d  in  fu tu re  
c a lcu la tio n s . M uch , th e re fo re , as the  in i t ia t iv e  o f 
the  I.L .O . is to  be welcom ed in  c o m p a rin g  the  levels 
o f re a l wages, we c a n n o t f in d  th a t  i t  has y e t 
succeeded in  p ro d u c in g  a com p ariso n  w h ic h  is  even 
a p p ro x im a te ly  co rrec t, except by  accident.

TH E AGRICULTURAL CRISIS IN  FRANCE.
L a  R é fo rm e  S oc ia le *  re p r in ts  an  address d e live re d  

by  M . P ie r r e  Ca zio t  la s t J u n e  a t  the  a n n u a l m eet­
in g  o f the  Société d ’ E conom ie S oc ia le  on the  p resen t 
c r is is  in  F re n c h  a g r ic u ltu re . The p ro d u c tiv e  
c a p a c ity  o f the  c o u n try  has been s a t is fa c to r i ly  
res to red , th o u g h  the w e ig h t o f the  p u b lic  debt con­
s t itu te s  a heavy b u rd e n  on p ro d u c tio n . The 
a g r ic u ltu r a l s itu a t io n  has the  appearance  o f  be ing  
good, y e t the  a g ra r ia n  c r is is  is assum ing  dangerous 
p ro p o r tio n s . The e q u i l ib r iu m  between in d u s tr y  an d  
a g r ic u ltu re ,  w h ich  ex is te d  be fore  the  w a r a n d  w h ic h  
is  an essentia l c o n d it io n  o f h e a lth y  n a t io n a l devel­
opm en t, is  now  d e f in ite ly  b roken . The f lo w  o f 
la b o u r f ro m  the la n d  to  in d u s try ,  com m erce an d  the 
p u b lic  services, w h ich  too k  p lace d u r in g  the  second 
h a l f  o f  the  la s t ce n tu ry , has become excessively r a p id  
s ince the  w a r an d  is  g o in g  on c o n tin u o u s ly . T h is  
is  the ro o t o f  the  p ro b le m ; 50 years ago o n e -h a lf 
o f  the  w o rk in g  p o p u la t io n  was on the  la n d , b u t  the 
p ro p o r t io n  is  now  reduced to  o n e -th ird , and, i f  
e ffic iency is take n  in to  account, represents h a rd ly  
m ore th a n  o n e -fo u rth . The re s u lt  is  th a t  a g r ic u ltu re  
is  becom ing in c re a s in g ly  p a s to ra l;  m ore  m ea t is 
be ing  p roduced , b u t less c o rn  an d  sug a r beet. The 
a rea  u n d e r co rn  fe l l  f ro m  7 m il l ,  hectares in  1890 
to  6.5 m il l ,  hectares in  1913 a n d  5.2 m il l ,  hectares in  
1923; even th is  f ig u re  is  p ro b a b ly  an over-estim ate , 
a n d  shou ld  s tan d  a t so m e th in g  ne a re r 4.5 m il l ,  
hectares. P r io r  to  1914 the  average a n n u a l im p o rts  
o f co rn  were 2.3 m il l ,  q u in ta ls  ; since the  w a r  the 
average has been 15.6 m il l . ,  an d  th is  ye a r w i l l  
p ro b a b ly  reach 20 m il l . ,  re p re s e n tin g  a va lu e  o f over 
I  r.1.5 m i l l ia r d ,  w h ich  is a cons ide rab le  ite m  in  the 
tra d e  balance. A s  to  sug a r o n ly  700,000 tons o u t o f  
a to ta l consum ption  o f 1 m ill,  tons are produced in  
F rance , and, in  s p ite  o f  the  re s to ra t io n  o f  the  
devasta ted areas, F ra n c e  is  n o t l ik e ly  a g a in  to  p ro ­
duce the  w ho le  o f  he r re q u ire m e n ts  o w in g  to  the 
sho rtage  o f  la b o u r. The p rospects o f e x p o r t in g  
s u rp lu s  m ea t do n o t seem fa v o u ra b le  in  v ie w  o f 
A u s t ra l ia n  and  A rg e n t in ia n  c o m p e tit io n , so th a t  
com pensa tion  is  h a rd ly  to  be expected f ro m  th is  
source. N o r  can m uch be ach ieved in  the d ire c t io n  
o f m ore extensive  c u l t iv a t io n  ; here a g a in  m a ch in e ry  
can no t m ake u p  fo r  the  sho rtage  o f la bo u r. F re n ch  
in d u s try ,  m oreover, w i l l  p ro b a b ly  be unab le  to  p ro ­
duce s u ffic ie n t to  m eet the  u n fa v o u ra b le  tra d e  
ba lance due to  the  la rg e  im p o r t  o f a g r ic u ltu ra l 
com m odities.

The qu es tio n  is  p u re ly  one o f  m an-pow er, an d  the 
n a t io n a l existence depends on the  r a p id i t y  w ith  
w h ic h  the  re q u is ite  s o lu t io n  can be achieved. The 
m a tte r  is  rende red  m ore  d i f f ic u lt  by the  excessive 
p re do m ina nce  o f in d iv id u a lis m  in  F re n c h  life .
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L e g is la t iv e  re fo rm s  an d  im p ro v e d  ed u ca tio n  m ust 
re m a in  in e ffe c tu a l w ith o u t  the  re -c o lo n is a tio n  o f 
the  la n d  on a fa m ily  basis. The p o lic y  o f in t r o ­
d u c in g  la rg e  masses o f  fo re ig n  m ercenaries  is 
h ig h ly  dangerous f ro m  the  n a t io n a l p o in t  o f  v iew . 
Im m ig ra t io n  c a n n o t im m e d ia te ly  be stopped, o th e r­
w ise the  la rg e  fa rm s  in  the  N o r th  an d  in  the  P a r is  
area m u s t re m a in  u n c u lt iv a te d ; i t  canno t, however, 
p ro v id e  m ore th a n  a p ro v is io n a l rem edy. F a m ilie s  
m u s t be se ttle d  on the  la n d  an d  be bound to  i t  by 
m a te r ia l t ie s ; the  process o f  se ttle m e n t m us t be 
g ra d u a l an d  m u s t be c a r r ie d  o u t w ith  care an d  
fo re s ig h t. A t te n t io n  m u s t also be p a id  to  the 
p ro b le m  o f p re s e rv in g  the  p e a s a n try  w h ic h  a lre a d y  
exists. T h is  is a m o ra l an d  e d u c a tio n a l ra th e r  th a n  
a m a te r ia l p rob lem . The p resen t e d u ca tio n  in  the 
r u r a l  d is tr ic ts  is  f a u l t y ; in s te a d  o f  p re p a r in g  the  
c h ild re n  o f  the  la n d  to  ta ke  th e ir  p lace in  the 
n a t io n a l economy, i t  ra th e r  encourages the  exodus 
to  the  c itie s . The peasant is te n d in g  m ore an d  m ore 
to  im a g in e  th a t  he is a t the  b o tto m  o f  the  socia l 
scale, an d  th a t  he ascends to  a h ig h e r  leve l by m o v in g  
in to  the  tow n . The wom en in  p a r t ic u la r  a re  averse 
f ro m  r u r a l  l i fe ,  w h ich  is  lo s in g  its  fo rm e r  d is t in c ­
t iv e  g a ie ty . The p rob lem , in  sho rt, is  one w h ich  
m us t be faced w ith  pa tien ce  an d  re s o lu tio n .

PROF. CASSEL ON TH E DAWES PLAN.
I n  W irts c h a fts d ie n s t*  is  an  a r t ic le  b y  P ro f.  

Cassel in  w h ic h  he seeks to  “  m ake a co rre c t es tim a te  
o f  the  p lace occup ied  by the  Dawes P la n  in  the  
deve lopm ent o f R e p a ra tio n s  p o lic y , a n d  o f  its  
im p o rta n c e  as a p ro v is io n a l a d ju s tm e n t o f c o n f lic t in g  
a im s a n d  as the  basis o f  a g ra d u a l p rogress to w a rd s  
the  re s to ra t io n  o f h e a lth y  c o n d itio n s .55 The s o lu t io n  
o f the  fu n d a m e n ta l co n flic ts  is evaded an d  re leg a ted  
to  the  fu tu re .  The p la n  p ro v id e s  fo r  econom ic 
in s te a d  o f “  p o lit ic a l-g e o g ra p h ic a l ”  p le d g e s ; the  
e x p lo ita t io n  o f  the  new p ledge system  fo rm s  the  re a l 
con ten t o f the  p la n .

“  The real consequence of this taking of pledges is that the 
payment of reparations is henceforth made independent of 
German influence and becomes purely the concern of the Entente. 
This consequence w ill achieve completion when the Entente 
actually takes over the transfer of the Mark credits of the Repara­
tion account to the Entente countries. . . .  The programme 
imposed on Germany for the fulfilment of her obligations is in 
reality devoid of substance. When the plan comes into operation 
Germany has to concentrate all her resources upon maintaining 
budgetary equilibrium out of the very reduced means s till left at 
the disposal of her Government. That is the problem for Ger­
many, and i t  presents extraordinary difficulties.”

P ro f.  Cassel goes on to  say th a t  the  g re a tes t 
d i f f ic u lty  in  re g a rd  to  R e p a ra tio n  paym en ts  lies  in  
the  t ra n s fe r  o f  the  m oney f ro m  G e rm a n y  to  he r 
c re d ito rs . The p la n  leaves i t  to  the  fu tu re  to  show 
how  fa r  the  tra n s fe r  can be m ade w ith o u t  endanger­
in g  the  G erm an  exchange.

“  The fa*e of the German excharge is made dependent upon a 
policy which must aim at continual conversion of the largest 
possible Mark credits into other currencies. The political 
interests and the economic delusions which press for transfers 
regardless of consequences can, under the London Agreement, at 
any timé submit the conduct of the transfers to arbitration. 
I t  must at least appear highly doubtful whether i t  w ill be possible 
to keep an exchange continually balanced in  this way at the edge 
of the precipice. The maintenance of an exchange demands 
confidence, and confidence demands a certain margin of safety. 
The real confidence of the world in the German exchange w ill in 
any case depend on whether the Transfer Committee removes all 
possible doubt that i t  w ill under no circumstances endanger the 
value of the German exchange. I f,  in  deference to French 
demands, first consideration is given to the transfer of the largest 
amount possible at any moment, and the stability of the German 
exchange is made a matter of secondary concern, then i t  w ill 
certainly be impossible to maintain that stability, in  which case 
the whole plan of payments w ill not be long in  collapsing.”

P ro f. Cassel then  reproaches the  Dawes P la n  w i th  
o v e r th ro w in g  the  R e n ten m ark , w h ich , w i th  the  
assistance o f  “ c e r ta in  g o ld  c re d its  in  N ew  Y o rk  o r 
L o n d o n ,”  co u ld  e a s ily  have been m ade the basis o f 
an  effective  g o ld  exchange. On the  o th e r hand , the

* IX .  Year, No. 45. Hamburg. Weekly, Price M .l.
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800 m il l .  M a rk  lo a n  a ffo rd s  l i t t l e  s u p p o r t to  the  
G erm an  exchange, b u t, on  the  c o n tra ry , m us t 
s e rio u s ly  endanger i t  in  the  v e ry  f i r s t  ye a r inasm uch  
as i t  is  to  be used c o n c u rre n t ly  fo r  R e p a ra tio n  
paym ents. The Dawes P la n  is, in  m ore  w ays th a n  
one, e sse n tia lly  a com prom ise.

“  The Dawes Plan is a compromise between the efforts to 
restore German economic life and German finances on the one 
hand and the demands for immediate payments on the other . .
(it) is a compromise, and, i t  must be said, a very bad compromise 
for Germany, between the moratorium which all experts consider 
necessary, and the attempt to prevent Germany from being 
benefitted by a moratorium, which m ight perhaps give German

production a competitive advantage ! In  the second place, ( it) 
is a compromise between the effort to assure to Germany perma­
nent economic restoration, and the desire to exploit her to the 
greatest possible extent. . . The question whether the Dawes
Plan is a plan for the permanent, subjection of Germany or for 
obtaining the maximum Reparations payments she can afford, 
must therefore remain open.”

The P la n  had  to  leave room  fo r  the  con tinu an ce  
o f the  fa n ta s tic  i l lu s io n s  w h ic h  ha d  been no u rished , 
b u t i t  p ro v id e s  a fra m e w o rk  w i th in  w h ic h  these 
il lu s io n s  m ay g ra d u a lly  be b ro u g h t face to  face w i th  
re a lity ,  an d  m an y  exp e rts  h o ld  th a t  i t  has 
cons iderab le  va lu e  f ro m  th is  p o in t  o f v iew .

ECONOMIC SURVEY
(The following Survey is strictly impartial both in content and in selection, and is in no way subject to the influence of Editorial opinion.)

BELGIUM
F I N A N C E

The Budget for 1925 .— The General B udge t S tate­
m en t fo r  1925 prepared b y  M. Theunis, P rem ier and 
M in is te r o f F inance, was issued on N ovem ber 12 as a 
P a rlia m e n ta ry  “  Paper.”  I t  fo rm s a vo lum e o f over a 
hundred  pages and gives a  com prehensive and lu c id  
account o f the  n ine teen separate B udgets pub lished  a t 
the  same tim e , eleven o f w h ich  have been presented to  
the  Chamber and e igh t to  the  Senate fo r  exa m in a tion  
and repo rt. The O rd in a ry  B udge t shows a revenue o f 
Fr.4 ,258 m il l ,  and an expend itu re  o f F r.4 ,246.6 m il l,  
and the  E x tra o rd in a ry  B udge t a revenue o f Fr.109.7 
m il l,  and an expend itu re  o f Fr.621.4 m il l.  ; the  B udge t 
o f Recoverable E xp e n d itu re  reaches a to ta l o f Fr.976.7 
m il l. ,  w h ile  the  B udge t fo r  the  N a v y  and M ercantile  
M arine, Posts and Telegraphs shows a  revenue o f 
Fr.343.3 m il l,  and an expend itu re  o f Fr.625.5 m il l.  
The aggregate revenue, therefore, is  F r.5 ,697.7 m il l,  as 
against an expend itu re  o f F r.6 ,470.2 m il l. ,  w h ich  leaves 
a  d e fic it o f Fr.772.5 m il l ,  w h ich  w i l l  have to  be m et by  
a loan, and w i l l  increase b y  th a t am o un t the  P ub lic  
D eb t, w h ich  now  stands a t 41 m illia rd s . The above 
figures are a rr iv e d  a t on the  assum ption th a t  the  B i l l  
a d ju s tin g  the  salaries and pensions o f State offic ia ls 
is  v o te d ; th a t  the  increased ta x a tio n  in troduced  in  
the  Chamber in  June las t, and estim a ted  to  produce 
F r.120 m il l. ,  is  ca rried  ; th a t  the  expend itu re  on account 
o f repara tions and the  costs o f occupation , am oun ting  
to  M k.195 m il l,  gold, are pa id  b y  G e rm a n y ; and th a t 
ra ilw a y  revenue and expenditu re balance. The O rd in a ry  
B udget, i t  w i l l  be seen, shows a surp lus o f F r.21 .4  m ill. ,  
n o tw ith s ta n d in g  the  heavy charges inc luded  in  i t  on 
account o f re p a ra tio n  and reconstruction  loans. T a xa ­
t io n  is es tim ated to  produce F r.3 ,540.5 m il l. ,  in c lu d in g  
the  F r.120 m il l,  n o t y e t passed, b u t th e  v o tin g  o f w h ich  
w i l l  place the  c o u n try ’s finances on a secure basis. I f  
subsequent G overnm ents adhere to  the  p o lic y  carried  
o u t b y  the  present Cabinet, M . Theunis is convinced 
th a t  no fu r th e r  increase o f ta x a tio n  w i l l  be necessary. 
A s i t  is, the  taxpayers are now  pa y in g  on an aveiage 
in  d ire c t taxes six teen and a h a lf tim es m ore th a n  in  
1913, o r, ta k in g  in to  account the  deprec ia tion  o f the  
franc, fo u r tim es more. The P ub lic  D e b t has risen 
fro m  Fr.40,005 m il l,  in  1923 to  Fr.40,684 m il l,  in  1924, 
s ix  m illia rd s  o f w h ich  consist o f short-dated loans. The 
inci'ease, therefore, is  F r.680 m ill. ,  F r.479 m il l,  o f w h ich  
are due to  the  deprecia tion  o f the  franc  ; b u t the  increase 
due to  fresh requirem ents am ounts o n ly  to  F r.142 m il l. ,  
as the  various issues to ta llin g  Fr.931 m il l,  have been 
counterbalanced b y  repaym ents to  an aggregate o f 
F r.789 m il l.  The t im e  is now  approaching, says the 
Neptune, when i t  w i l l  be possible to  consolidate the  
f lo a tin g  debt, s tab ilise  the  franc, and p u t  an end to  the 
issue o f T reasu ry  Bonds, w h ich  are a d ra in  on the  cap ita l 
essential to  trade  and in du s try .

T R A D E

Foreign Trade Returns.—The figures o f the  fo re ign  
trade  re tu rns  fo r  A ugust reproduced in  ou r issue o f 
O ctober 10 fro m  the M on iteu r des Intérêts M atérie ls  
(Sept. 26) were, as stated a t the  tim e , subject to  revis ion . 
As the  o ffic ia l re tu rn  pub lished  in  the  Econom ic Supple­
m en t o f the  B u lle tin  Commercial (Oct. 20) shows them  
to  have been inaccurate in  several respects, we reproduce 
the  whole sta tem ent as amended.

The fo re ig n  trade  re tu rn s  fo r  A ugust under the  Trade 
C onvention between B e lg ium  and the G rand D u ch y  of 
Luxem burg  show im p o rts  to  a to ta l o f F r. 1,364,026,000 
and exports  to  a to ta l o f Fr.1,008,124,000, w h ich  leaves 
an adverse trade balance o f Fr.335,902,000 (or, exc lud ing  
go ld  and s ilve r specie and b td lio n , one o f F r. 356,923,000) 
as com pared w ith  Fr.363,351,000 (or, exc lud ing  go ld  and 
s ilve r specie and b u llio n , Fr.357,442,000) in  J u ly . The 
fo llo w in g  tab le  gives an analysis o f the  trade  under the  
fo llo w in g  headings : (a) L iv e  stock, (6) Foodstuffs and 
beverages, (c) R aw  m a te ria l and sem i-m anufactured 
goods, (d ) M anufactured goods, (e) G old and s ilve r specie 
and b u llio n  :—

Imports. Exports.

(a)
(*) ...
(c)
(d) ...

Tons.
1,395

265,981
2,552,828

100,499

Fr. (1,000). 
6,156 

353,362 
674,601 
329,209

Tons.
.1,018

52,364
1,314,483

406,446

Fr. (1,000).
6,598

86,871
303,028
609,908

P) ...
2,920,703 1,363,328

698
1,774,311

3
1,006,405

1,719

Total 2,920,703 1,364,026 1,774,314 1,008,124
F o r the  f irs t e igh t m onths o f the  year the  re tu rn s  w o rk  

o u t as fo llow s  :—
Imports. Exports.

(a)
Tons. Fr. (1,000). Tons. Fr. (1,000).

9,585 39,860 10,680 83,140
(b) ... 2,040,228 2,762,576 327,452 717,530
(c) ... 18,545,085 5,541,415 9,650,660 2,914,423
(d) ... 948,078 3,068,834 3,278,281 5,157,490

21,542,976 11,412,685 13,267,173* 8,872,589
(e) ... 4 10,737 58 28,018

Total 21,542,980 11,423,422 13,627,231t 8,900,607
Assuming the other figures in the th ird  column are correct, 

(*) should read 13,267,073 and (f) 13,267,131.

I N D U S T R Y

The Coal Output in September.— The coal o u tp u t 
in  September am ounted to  1,569,030 tons fo r  25 w o rk in g  
days as against 1,702,150 tons in  A ugust fo r  21 w ork ing  
days, 1,973,360 tons in  J u ly  fo r  26 w o rk in g  days, and 
an average o f 2,049,802 tons fo r  the  f irs t  s ix  m onths o f 
the  year fo r  an average o f 25 w o rk ing  days. The 
fa ll in g  o ff in  p roduc tion  is e n tire ly  due to  the  prolonged 
s tr ik e  in  the  Borinage, w h ich , however, has now  come 
to  an end, a lthough the Rieu-du-Coeur collie ries had no t 
y e t been able to  resume w o rk  a t the date o f the  last
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re p o rt (Oct. 24). As a consequence o f th is  strugg le the  
num ber o f days’ w o rk  p u t in  b y  the  sk illed  m iners w o rk ­
in g  the  seam fe l l  fro m  475,860 in  A ugust to  423,730, b y  
the  body o f underground workers fro m  2,554,750 to  
2,303,780, and b y  the  whole o f the  la bo u r engaged, 
in c lu d in g  surface men, fro m  3,824,680 to  3,414,600. 
The o u tp u t per m an per day in  Septem ber was a t the  
ra te  o f 3,702 kg. per s k ille d  m in e r w o rk ing  the  seam, 
663 kg. per underground w orker and 457 kg. pe r head 
o f the  whole o f the  labou r engaged, as against 3,576 kg., 
666 kg. and 445 kg. respective ly  in  A ugust, 3,426 kg., 
663 kg. and 452 kg. respective ly  in  J u ly , and an average 
o f 3,457 kg., 678 kg. and 467 kg. respective ly  fo r  the 
f irs t  s ix  m onths o f the  year. The average gross o u tp u t 
fo r  the  firs t n ine  m onths o f the  year, v iz . 1,949,261 t.  
fo r  an average o f 24.7 w o rk in g  days, compares fa v o u r­
a b ly  w ith  the  average m o n th ly  o u tp u t fo r  the  prev ious 
three years and fo r  the  year before the  w ar, w h ich  ran  
as fo llow s : 1,909,660 t .  in  1923, 1,769,514 t .  in  1922, 
1,815,564 t .  in  1921, and 1,903,460 t .  in  1913, the  
average num ber o f w o rk ing  days be ing 23 in  1923 and 
24 in  the  o th e r three years. There was a fu r th e r  con­
siderable decrease in  th e  stocks a t the  p ithead , w h ich  on 
September 30 am ounted to  676,080 t .  as against 824,460 
t .  on A ugust 31, the  dep le tion  a m o un ting  to  148,380 t.,  
w h ich  corresponds w ith  the  fa ll in g  o ff in  o u tp u t due to  the  
s tr ike , v iz . 133,120 t.

Coke.— The p ro du c tion  o f coke in  September am ounted 
to  360,410 t .  as com pared w ith  337,120 t .  in  A ugust, 
354,340 t .  in  J u ly  and an average o f 357,878 t.  fo r  the  
f irs t s ix  m onths o f the  year, the  num ber o f hands em ­
p loyed  in  the  in d u s try  being 4,868 as against 5,284 in  
A ugust, 5,359 in  J u ly  and an average o f 5,532 over the  
previous ha lf-yea r. The average m o n th ly  o u tp u t in  
1923 was 346,366 t . ,  225,624 t .  in  1922, 115,913 t .  in
1921, and 293,580 t .  in  1913. The record o u tp u t was in  
Jan ua ry  1924, when i t  reached a to ta l o f 375,800 t .  ; as 
com pared w ith  th is  the  September p ro du c tion  shows a 
shortage o f 15,390 t . ,  b u t i t  is  14,044 t .  above the  
m o n th ly  average fo r  1923, 134,786 t.  above th a t  fo r
1922, 244,497 t .  above th a t  fo r  1921, and  66,830 t .  above 
th a t  fo r  1913. The increased p ro d u c tio n  in  September 
is su rp ris ing  in  face o f th e  d im in ished  o u tp u t o f b itu ­
m inous coal in  the  B orinage caused by  the  s trike .

Briquettes— The  p ro d u c tio n  o f b riqu e tte s  am ounted 
to  171,070 t.  as against 172,950 t.  in  A ugust, 173,960 t.  
(corrected) in  J u ly , and an average o f 168,482 t .  fo r  the  
f irs t s ix  m onths o f the  year. As com pared w ith  p rev ious 
years the  September o u tp u t was 10,150 t .  h igher th a n  
the  average fo r  1923, b u t 35,360 t .  be low  th a t  fo r  1922, 
51,194 t .  be low  th a t  fo r  1921, and 46,150 t .  be low  th a t 
fo r  1913. The num ber o f hands em ployed in  the 
in d u s try  in  September was 1,548 as against 1,535 in  
A ugust, 1,487 in  J u ly  and an average o f 1,523 fo r  the  
f irs t s ix  m onths o f the  year.

The m arke t tow ards the  end o f October, says the 
M on iteu r des Intérêts M atériels, showed signs o f w eak­
ness, p icked an th rac ite  be ing ve ry  f irm , . w h ile  assorted 
sem i-b itum inous coal showed ra th e r less a c t iv ity .  
G enerally speaking, in d u s tr ia l coal was m eeting w ith  
ra th e r sharp com petition , b u t b itu m in ous  coal was the  
w orst affected, so m uch so th a t  in  the  Campine, ow ing 
to  the  accum ula tion  o f stocks, w orkm en had to  be d is ­
charged and o u tp u t reduced. F o r one th in g , no one 
knows w ha t arrangem ents w i l l  be made fo r  the  im p o rt 
o f German coal. T heo re tica lly  speaking there is free 
e n try , b u t in  practice  the  Germans are themselves n o t 
q u ite  clear as to  th e ir  p o s itio n  and scarcely know  how 
to  c a rry  on w h ile  the  nego tia tions w ith  France are s t i l l  
pending. M eanwhile, the  B e lg ian G overnm ent has 
p rom u lga ted  a decree sub jecting  the  im p o rta tio n  o f 
G erm an and D u tc h  coal as fro m  O ctober 31 to  the  
ho ld in g  o f a licence, w ith  a  v ie w  to  s topp ing  o r a t any 
ra te  checking to  a certa in  ex te n t the  e n try  o f German 
coal m asquerading as D u tch . A s th in g s  are, the  com ­
p e tit io n  o f genuine D u tch  coal is  its e lf  ve ry  keen, fo r  the  
heavy in f lu x  o f German coal in to  H o lla n d  is d r iv in g  the 
o u tp u t o f the  L im b u rg  m ines across the  fro n tie r  in to

B e lg ium , v ia  the  Meuse. Coke, on the  o th e r hand, is 
ra th e r m ore in  dem and, b u t prices are s ta tio na ry .

F ore ign com pe tition , on the  whole, is  so g reat in  
respect o f a l l k inds  o f fu e l th a t i t  is a lm ost im possib le to  
keep up  prices, w h ich  ten d  to  decline fro m  m o n th  to  
m on th , and even fro m  week to  week. U nder these 
cond itions i t  is  fe lt  im possib le to  go on pa y in g  the  present 
h ig h  ra te  o f wages, and i t  is  being seriously considered 
w hether the  e igh t hours system  can be m a in ta ined  in  
v ie w  o f the  m ore lib e ra l m anner in  w h ich  the  A c t is 
in te rp re te d  b y  B e lg iu m ’s ch ie f com petito r. A t  any 
ra te , there is no chance o f stab le cond itions so long  as the  
new agreement w ith  regard to  G erm an repara tions is 
n o t d e fin ite ly  fixe d  and the  prob lem  o f G erm an com ­
p e t it io n  under the  Dawes P la n  is n o t p ra c tic a lly  solved. 
M eanw hile, i t  m ay  be no ted th a t the  de live ries o f B e lg ian  
coal to  the  R eparchara l a lready showed a  fa ll in g  o ff in  
the  f irs t te n  days o f October, when i t  o n ly  am ounted to  
117,230 tons, and in  the  second te n  days, when there  was 
a fu r th e r  decline to  113,115 tons. W ith  regard to  coke, 
however, the  price  is F r.135 pe r to n  on t ru c k  a t the  
fro n tie r, to  w h ich  has to  be added cost o f carriage, a t 
the  ra te  o f abou t F r.12 to  C harle ro i and £8 to  Liege, 
besides o the r sm all charges w h ich  b r in g  u p  the  cost 
per to n  to  Fr.148 o r 149 in  the  fo rm e r case and to  
F r. 144 o r 145 in  the  la tte r. F o r N ovem ber, however, 
these prices have been reduced to  Fr.143 o r 144 and 
Fr.138 o r 139 respective ly , b u t even so th e y  are s t i l l  
h ig h  as com pared w ith  the  price o f B e lg ian  coke o f 
s im ila r  q u a lity .

A ccord ing  to  the  Echo de la  Bourse (N ov. 6) the  coal 
m a rke t continues v e ry  depressed, and e ve ry th in g  seems 
to  in d ica te  th a t i t  is  approaching a cris is . U p  to  the  
present no decision has been reached w ith  regard to  
wages, in  sp ite  o f the  fac t th a t these, in  con ju nc tion  w ith  
the  fam ous e igh t-h ou r da y  law , fo rm  the  keystone o f 
the  coal trade. F ore ign  co m p e titio n  is  n o t fa ll in g  off, 
ra th e r the  reverse, and the lack  o f sales is  becom ing 
m ore in tense, so th a t m any co llie ries are fro m  week to  
week dec id ing  to  s top w o rk  on M ondays, in  order to  
p re ven t as m uch as possible the  accum ula tion  o f stocks 
a t the  m ine-head. In d u s tr ia l qu a litie s  are s t i l l  d iff ic u lt  
to  se ll and i t  m a y  be sa id  th a t m any quo ta tions  have 
again fa llen  abou t F r.5  a ton . H ousehold coal is  weaker 
and ava ilab le  stocks on the  w hole are v e ry  abundant. 
V arious sellers are beg inn ing  to  cu t th e ir  prices, though 
b y  n o t m ore tha n  five  francs a ton . P a te n t fue l is  weak 
and d if f ic u lt  to  sell. Coke is  w o rth  n o t m ore than  
F r.125 to  130 a to n  fo r  b las t furnace q u a lity . W ith  
regard to  by-p roduc ts , the  m a rk e t fo r  coal ta r  is 
n o t o n ly  f irm , b u t r is in g , b o th  because o f the  good 
tendency o f the  E ng lish  m a rke t and large purchases 
b o th  a t hom e and abroad. A va ila b le  stocks fo r  N ovem - 
be r-D ecem ber are p ra c tic a lly  n i l.

Reparation Supplies of Fuel from Germany.—The
rep a ra tion  supplies o f fu e l fro m  G erm any d u rin g  Sep­
tem ber and O ctober am ounted to  389,526 t .  and 340,555 
t .  respective ly , w h ich  represents a shortage o f 10,474 t .  
and  59,445 t.  respective ly  as com pared w ith  the  m o n th ly  
quo ta  o f 400,0001. s tip u la te d  in  the  Spa C onvention. The 
fo llo w in g  ta b u la r s ta tem ent shows how  these figures 
compare w ith  the  de live ries effected since the  collapse 
o f passive resistance in  th e  R u h r, bearing  in  m in d  th a t 
the  re tu rns  fo r  M ay and June were necessarily affected 
b y  the coal s tr ik e  in  the  occupied te r r ito r ie s :—

December 1923
Tons.

330,002
January 1924 343,229
February 408,727
March 531,061
A p r i l ... 511,524
May ... 136,609
June ... 344,447
J u ly .......................... 442,940
August ............... 414,934
September ... 389,526
October ............... 340,555

Total ... ... 4,193,554
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T h is  gives an average fo r  the  eleven m onths o f 381,2321., 
in v o lv in g  a shortage o f 18,768 t .  pe r m on th . The 
fo llo w in g  tab les g ive  analyses o f the  September and 
O ctober re tu rn s :—

September.
By rail By water 

via Montzen. via Ruhrort. Total.
Gas coal .............. 15,853 28,603 44,456
High flaming gas coal 23,061 20,308 43,369
Coking coal 103,674 117,443 221,117
Coal for industrial purposes ... 4,145 8,979 13,124
Household coal 14,289 — 14,289
Blast furnace coke 44,499 1,620 46,119
Lignite briquettes 7,052 — 7,052

Total ............... 212,573 176,953 389,526
In  a d d itio n  there  were on September 30 supplies to  a 
to ta l o f 12,540 t .  loaded ready fo r  despatch, in c lu d in g  
2,318 t.  o f gas coal, 1,721 t.  o f h ig h  fla m in g  gas coal, 
8,161 t .  o f cok ing  coal and 340 t .  o f b las t furnace coke. 
(Echo de la  Bourse.)

October.
By rail By water

via Montzen. via Ruhrort. Total.
Gas coal 17,308 25,590 42,898
High flaming gas coal 29,519 20,865 50,384
Coking coal 91,948 92,149 184,097
Coal for industrial purposes 3,952 5,517 9,469
Household coal 13,591 — 13,591
Blast furnace coke 31,421 2,302 33,723
Lignite briquettes 6,393 — 6,393

Total 194,132 146,423 340,555
In  a d d itio n  there  were on O ctober 31 supplies to  a  to ta l 
o f 1,595 t .  loaded ready  fo r  despatch, in c lu d in g  360 t.  
o f h igh  fla m in g  gas coal and 1,235 t .  o f cok ing  coal. 
(Neptune.)

The d e liv e ry  o f repara tions coal, says the  M on iteu r 
des Intérêts M atérie ls  (Nov. 7), has been sudden ly  stopped 
fo r  a whole week consequent on the  nego tia tions  between 
the  Germ an producers and the  F ranco -Ita lia n -an d - 
B e lg ian  au tho ritie s , b u t a fte r le n g th y  and somewhat 
heated discussions the  G erm an m in in g  m agnates 
eve n tu a lly  conceded the p r in c ip a l demands o f the 
A llie s  and un de rto ok  to  resume d e liv e ry  on T hursday, 
N ov . 6, an unders tand ing w h ich  warded o ff th e  possi­
b i l i t y  o f severe measures on the  p a r t o f the  A llies .

The Iron and Steel Industry in September.— The 
re tu rns  o f the  iro n  and steel in d u s try  fo r  Septem ber 
show th a t  there  were 48 b la s t furnaces in  opera tion  as 
aga inst 49 in  A u g u s t and J u ly  and an average o f 45 in  
the  f irs t  s ix  m onths o f the  year. The o u tp u t o f p ig  iro n  
am ounted to  238,750 t.  as against 244,310 t .  in  A ugust, 
247,380 t .  in  J u ly  and an average o f 228,030 t .  in  the  
f irs t  s ix  m onths o f the  yea r ; th a t o f raw  steel was 
237,930 t .  as aga inst 231,230 t . ,  238,490 t .  and 228,968 t .  
resp ec tive ly  ; th a t o f sem i-m anufactured stee l 6,790 t.  
as against 6,860 t . ,  6,500 t .  and 6,745 t .  respec tive ly  ; 
th a t  o f fin ished  stee l 193,970 t .  as against 194,120 t.,  
202,850 t.  and 197,292 t .  respec tive ly  ; and th a t of 
fin ished  iro n  13,010 t .  as against 15,030 t . ,  16,380 t .  and 
17,668 t .  respective ly . There is a fa ll in g  off, therefore, 
as com pared w ith  the  previous m o n th  in  every de pa rt­
m e n t except raw  steel. As compared w ith  previous years 
the  average o u tp u t o f p ig  iro n  fo r the  f irs t  n ine  m onths of 
1924 is  50,836 t.  above th a t fo r 1923, 99,545 t .  above 
th a t  fo r  1922, 160,1481. above th a t fo r  1921 and 26,1221. 
above th a t fo r  1913 ; the  corresponding surpluses in  
respect of raw  stee l are 46,553 t.,  106,4721., 170,648 t.  and 
30,875 t . ,  in  respect o f sem i-m anufactured steel 965 t.,  
1,233 t . ,  1,485 t.  and 1,582 t . ,  and in  respect o f fin ished 
stee l 36,0731., 76,689 t . ,  127,846t. and 42,2661. ; b u t in  
the  case o f fin ished iro n , w h ile  the average th is  year is 
585 t .  be low  th a t fo r  1923, i t  is  1,705 t.  and 4,189 t .  
above the averages fo r 1922 and 1921 respective ly , b u t 
8,636 t .  s h o rt o f th a t fo r  1913.— The p ro du c tion  o f raw  
z inc  am ounted to  13,510 t.  as compared w ith  13,280 t. 
in  A ug us t, 13,000 t .  in  J u ly  and an average o f 13,357 t.  
fo r  the  f irs t  s ix  m onths of the  year, o f 12,341 t.  fo r  1923, 
o f 9,428 t .  fo r 1922, o f 5,839 t.  fo r  1921 and o f 17,019 t.  
fo r 1913.

I t  is  know n in  a general so rt o f way, says the  M on iteu r  
des Intérêts M atériels, th a t the d iff ic u lt ie s  experienced

b y  G erm an in d u s try  ow ing  to  pa ym en t o f repara tions 
s t i l l  a llow ed them  to  subs is t w ith o u t troub le , n o tw ith ­
s tan d in g  a ll th a t is  sa id  b y  the  G erm an Press, whose 
in te re s t in  m isrepresenting  the p o s itio n  is so obvious as 
a lm ost to  be g laring . U n de r the  Dawes P lan these 
paym ents in  k in d  w i l l  be reduced to  one -fou rth  o r one- 
f i f th  of present de live ries , and n a tu ra lly  enough the 
B e lg ian in d u s tr ia lis ts  are an x ious ly  ask ing themselves 
w h a t p ropo rtions  the  a lready dangerous G erm an com ­
p e t it io n  is  l ik e ly  to  assume. Some in te re s tin g  docu­
m ents in  th is  connection were supp lied  to  the  F rench 
and B e lg ian  p len ipo te n tia ries  before the  London Con­
ference b y  the  M icum , tha n  w h ich  there is no b o dy  in  a 
b e tte r p o s itio n  to  es tim a te  the  economic s treng th  of 
G erm any, the  enorm ous increase of her means o f p ro ­
du c tio n  and there fore o f her e xp o rt po ss ib ilities . The 
s ta tis tic s  produced b y  the  M icu m  affo rd  a v e ry  com plete 
v ie w  o f Germ an in d u s try  as a whole, and in c id e n ta lly  g ive 
a v e ry  c lear idea o f a ll th a t  has taken  place since the  w ar 
in  the  R u h r in  respect o f those b i’anches o f G erm an 
a c t iv i ty  m ore d ire c tly  concerned w ith  those paym ents in  
k in d  th a t a ffect B e lg ian  in d u s try . The o u tp u t o f coal 
the re  in  1922 am ounted to  96,610,000 t .  and the  p ro ­
d u c tio n  o f coke to  24,073,000 t .  and o f b r iq u e tte s  to
4.218.000 t .  Com paring these figures w ith  the  re tu rns 
fo r  the  p rev ious te n  years, i t  is  seen th a t  the  o u tp u t of 
coal was on ly  exceeded on fo u r  occasions, v iz . in  1917 
(99,030,000 t .) ,  in  1914 (98,080,000 t .) ,  in  1913 
( 114,183,000 t .)  a n d in  1912 (102,818,000 t .)  ; w h ile  th a t 
o f coke was exceeded in  1918 (25,987,000 t .) ,  in  1917 
(25,934,000 t .) ,  in  1916 (25,483,000 t .)  and in  1913 
(24,737,000 t .) ,  and th a t o f b riq u e tte s  in  1921 (4,369,000 
t .) ,  in  1915 (4,340,000 t.) ,  in  1914 (4,278,000 t.) , in  1913
4.954.000 t .)  and in  1912 (4,219,000 t.) . O n the  basis 
o f the  ascerta ined figures o f p ro du c tion  fo r  the  f irs t  fo u r 
m onths o f th is  year i t  is  com puted th a t the  o u tp u t o f 
coal in  1924 w i l l  aggregate 125,300,000 t.  and th a t of 
lig n ite  123,000,000 t .  ; ta k in g  the  la tte r  as eq u iva len t 
to  27,333,334 t.  (9 tons of lig n ite  be ing  equal to  2 tons 
o f coal), we a rrive  a t a to ta l o u tp u t o f over 152,600,000 t. 
as com pared w ith  148,000,0001. in  1922. In  any case, the  
to ta l fu e l o u tp u t in  G erm any in  A p r i l  1924 was 4,600,000 
t.  in  excess of the  figures fo r  the  corresponding m on th  of 
1922, and i t  is  s te a d ily  grow ing. In  M ay the o u tp u t of 
lig n ite  in  the  Cologne coal basin am ounted to  285,573 t.,  
thus  bea ting  a ll p revious records, w h ile  the to ta l German 
o u tp u t aggregated 10,790,000 t . ,  o r 570,000 t.  m ore than  
in  the  preceding m on th . A f te r  a care fu l com parison of 
p ro du c tion , im p o rts  and exports , and consum ption  of 
p re -w a r and post-w ar G erm any, the  M on iteu r des 
Intérêts M atérie ls  comes to  the  conclusion th a t G erm any 
w i l l  hence fo rth  be in  a po s itio n  to  m eet the  no rm a l 
demands o f in d u s try  in  France and the  G rand D u chy  o f 
L u xem b urg  w h ile  herself w o rk in g  a t the  ra te  of 120 per 
cent, o f he r pre -w ar capacity .

FRANCE
P O L I T I C A L  A N D  G E N E R A L

The Resumption of Relations with Russia.— The
Conference between the representatives of the  French 
and S oviet Governm ents w i l l  take  place in  Paris, p ro b ­
a b ly  in  December, fo r  the  purpose o f considering the 
question o f the re-establishm ent o f no rm a l re la tions 
between the  tw o  countries, says the  Agence Economique 
et F inancière. T h is  prob lem , however, raises various 
questions w h ich  exceed the  competence o f an exc lus ive ly  
Franco-R ussian Conference and ca ll fo r  an in te rn a tio n a l 
so lu tion . These m ay  be d iv id e d  in to  tw o  categories. 
W hatever engagements the  S oviet G overnm ent m ay 
enter in to  w ith  regard to  deb t and repara tions, as w e ll 
as the  p o s s ib ility  o f an expansion o f com m ercial re la ­
tions, can o n ly  be kep t i f  R ussia ’s economic organ isation 
is  saved fro m  the u t te r  ru in  in to  w h ich  i t  has sunk. 
Hence arises again the  question o f in te rn a tio n a l assist­
ance to  effect the economic and financ ia l re h a b ilita tio n  
o f the  c o u n try  w h ich  came to  the  fro n t a t Cannes, 
Genoa and The Hague b u t m e t w ith  no so lu tion . F o r 
i t  is  o n ly  by  an in te rn a tio n a l understand ing th a t the
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question  can be se ttled  o f how  the  service o f a loan is 
to  be resta rted  in  the  in te rest o f a section o f bondholders 
w h ile  the  in terests o f the  rem a in ing  bondholders rem a in  
in  suspense. A n d  again, w ith  regard  to  the  secu rity  
to  be g iven fo r  a new loan to  th e  Soviet G overnm ent, 
th is  secu rity  w o u ld  need to  be guaranteed b y  some 
in te rn a tio n a l body in  o rder to  a v o id  r iv a lr y  and the  r is k  
o f n a tu ra l d is trus t.

W e place no fa ith  in  th e  correctness o f the  reports  
th a t  have appeared in  the  Press to  the  effect th a t  the  
docum ent recognising the  S oviet G overnm ent o r the  
accom panying N o te  con ta ined references e ithe r to  in te r ­
n a tio n a l assistance fo r  the  reconstruction  o f Russia o r 
to  the  ap po in tm en t o f an in te rn a tio n a l trade  com pany 
to  co n tro l the  whole tra d e  o f Russia, the  p ro fits  fro m  
w h ich  w ou ld  be ap p lied  to  the  service o f the  o ld  Russian 
debts. In te rn a tio n a l assistance o r th e  a p p lica tio n  to  
Russia o f another Dawes P lan  w ou ld  ce rta in ly  be 
re jected b y  th e  Soviet G overnm ent, and besides the  
developm ent o f th e  n a tu ra l w ea lth  o f th e  c o u n try  by  
fo re ign  cap ita lis ts  and experts w o u ld  always m eet w ith  
the  same d ifficu ltie s  w h ich  have con fronted fo re ign  con­
cessionaries in  Soviet Russia. The S oviet G overnm ent 
repud iates in te rn a tio n a l assistance, w h ich  i t  conceives 
as an a tte m p t o f bourgeois countries to  m eddle w ith  
the  a ffa irs  o f th e  U n io n  o f Soviet R epublics, and the 
o ffic ia l newspapers have repea ted ly  declared th a t  the  
G overnm ent w i l l  never agree to  th e  in tro d u c tio n  o f a 
new Dawes P lan  in to  the  economic li fe  o f Russia. As 
to  th e  resu lts w h ich  m ig h t accrue under present con­
d itio n s  fro m  the investm en t o f fo re ign  cap ita l in  Russia, 
we m ay  p o in t to  the  statem ents ju s t made a t S tockholm  
b y  M . Sedergren, th e  engineer in  charge o f th e  a g ricu l­
tu ra l concessions granted b y  the  Soviet G overnm ent to  
Nansen. These concessions consist o f a lease o f 3,000 
hectares in  the  ne ighbourhood o f S ara tov and E ka the rino - 
slav. To th is  day, he declares, these concessions 
have en ta iled  n o th in g  b u t losses, ow ing  p a r t ly  to  the  
c lim a tic  cond itions, b u t also to  the  f ix in g  o f m in im u m  
prices fo r  cereals and to  th e  com plete dem ora lisa tion  o f 
the  a g ric u ltu ra l labourers, w ho th in k  o f n o th in g  b u t 
ho ld ing  m eetings under an y  p re te x t. The w o rk in g  o f 
the  concessions is  also rendered d if f ic u lt  b y  the  in te r ­
ference o f th e  loca l a u th o ritie s  a t every stage o f the  
enterprise. M oreover, th e  peasants in  the  ne ighbouring  
v illages, who have los t a l l  th e ir  horses as a  resu lt o f the  
opera tion  o f Com m unism , see w ith  envious eyes the  
m ach inery  in  use on Nansen’s concessions, and th e  loca l 
Com m unists take  advantage o f th is  fee ling  to  excite 
fee lings o f ha tred  tow ards foreigners.

Thus the  present economic cond itions in  Russia on 
th e  one hand, and  the  p o lic y  o f the  S oviet G overnm ent 
on the  other, do n o t appear to  a d m it o f the  po ss ib ility  
o f ra is ing  the  question  o f in te rn a tio n a l assistance in  the  
economic res to ra tion  o f Russia a t the  approaching 
Conference. On the  o th e r hand, the  second ca tegory o f 
questions raised b y  th e  nego tia tions w ith  the  Soviet 
G overnm ent, and p a r t ic u la r ly  the  question o f the  se ttle ­
m en t o f the  o ld  debts and th a t  o f th e  guarantees th a t 
w ou ld  be requ ired  fo r  a  new loan , can o n ly  be disposed o f 
on  an in te rn a tio n a l basis. The F rench  G overnm ent 
drew  the  a tte n tio n  o f th e  B r it is h  G overnm ent to  th is  
consideration when M r. M acD onald and the  Soviet 
G overnm ent opened th e ir  negotia tions. The settlem ent 
o f th e  o ld  debts and th e  in d e m n ifica tio n  o f holders o f 
p ro p e rty  w ho have suffered fro m  th e  na tiona lisa tion  
system  m ust be effected under id e n tica l cond itions fo r  
the  whole body o f cred ito rs. These questions should 
n o t be the  sub ject o f separate ba rga in ing  between the 
S ovie t G overnm ent and o th e r countries. A n d  fu rth e r, 
in  th e  event o f a new guaranteed loan , be i t  floa ted in  
E ng la nd  o r in  an y  o ther co u n try , i t  is  necessary th a t  
the  p r in c ip a l Powers in te rested should p a rtic ip a te  to  
p reven t th e  p o s s ib ility  o f an y  one single Power ob ta in ing  
p riv ileges o r con tro l in  Russia. I t  w o u ld  a lm ost seem 
to  be indispensable, concludes the  Agence Economique 
et F inancière, th a t  some o f th e  questions abou t to  be 
ra ised a t the  Conference w ith  the  S oviet representatives 
be exam ined and se ttled  in te rn a tio n a llv . and i t  si i ¡west a

th a t  an  in te rn a tio n a l body ad hoc be ap po in te d  fo r  the 
purpose.

T R A D E
Foreign Trade Returns ior October.— E xce lle n t 

as were the  fo re ig n  tra d e  re tu rn s  fo r  Septem ber, 
those fo r  O ctober a re  s t i l l  m ore  s a tis fa c to ry . N o t 
o n ly  have im p o r ts  a n d  e x p o rts  increased, b u t the  
la t te r  have done so to  a fa r  g re a te r e x te n t th a n  the  
fo rm e r. The increase in  the  va lu e  o f  the  im p o r ts  
a m o un te d  to  over F r.240 m il l . ,  w h ile  th a t  o f  the  
e xp o rts  aggregates Fr.347.5 m il l .  The ba lance o f 
tra d e  w h ic h  in  A u g u s t was adverse to  the  e x te n t o f 
F r . 104.5 m il l ,  an d  fa v o u ra b le  in  Septem ber to  the  
e x te n t o f F r.27  m il l . ,  now  rep resen ts  an excess o f 
e x p o rts  over im p o r ts  o f  over F r.134 m il l .  W ith  
re g a rd  to  im p o rts , fo o d s tu ffs  show an increase o f 
ab ou t F r.30  m il l . ,  ra w  m a te r ia l an d  sem i-m anu­
fa c tu re d  goods one o f  F r.192 m il l ,  a n d  m a n u fa c tu re d  
goods one o f  ab ou t F r.18  m il l .  W ith  re g a rd  
to  e xp o rts , foo d s tu ffs  have r is e n  f ro m  Fr.304 
m il l ,  to  F r.352 m il l. ,  ra w  m a te ria l fro m  F r.722 .5  m il l,  
to  F r.777 m il l . ,  m an u fac tu re d  goods fro m  Fr.2 ,005 
m il l,  to  F r .2,206 m il l,  and pos ta l parcels fro m  F r . 153 
m il l,  to  F r . I9 6 m il l .  A s com pared w ith  O ctober 1923 
the re tu rn s  fo r  the  c o rre s p o n d in g  m o n th  th is  yea r 
a lso show a gene ra l increase, o f  F r.337 m il l ,  fo r  
im p o r ts  a n d  o f Fr.771 m il l ,  f o r  exp o rts . On the  
im p o r t  side ra w  m a te r ia l c o n tr ib u te s  an increase o f 
Fr.196.5 m il l ,  a n d  on the  e x p o r t s ide m a n u fa c tu re d  
goods one o f over F r.694 m i l l . ; the  o n ly  u n s a tis ­
fa c to ry  fe a tu re  be in g  a f a l l  o f  F r.48  m il l ,  in  the  
e x p o r t  o f  ra w  m a te r ia l a n d  s e m i-m a n u fa c tu re d  
goods.

The fo l lo w in g  ta b le  shows the  course o f fo re ig n  
tra d e  f ro m  O ctober 1923 to  O ctober 1924 in c lu s iv e  ( in  
thousands o f  f r a n c s ) : —

Balance
Imports. Exports. of trade.

1923 October ... 3,060,415 2,808,235 — 252,180
November ... 3,160,504 2,941,386 — 219.118
December ... 3,863,382 3,113,874 — 749,508

1924 January ... 2,887,921 2,699,833 — 188,088
February ... 3,713,800 3,918,279 + 204,479
March ... ... 3,622,604 4,354,695 + 732,091
April ... 3,292,151 4,027,041 + 734,890
May ... ... 3,177,313 3,360,148 + 182,835
June ... ... 3,178,867 2,922,304 256,563
July ... ... 3,099,976 3,013,713 — 86,263
August ... 3,071,943 2,967,146 — 104,797
September ... 3,156,970 3,184,332 + 27,362

[ October ... 3,397,608 3,531,896 + 134,288
The fo l lo w in g  ta b le  g ives the  vo lum e  o f  the  im p o r ts  

a n d  e x p o rts  in  O ctober a n d  Septem ber o f  th is  yea r 
( in  to n s ) : —

Imports.
October. September. Difference.

Foodstuffs
Raw material and semi-

494,238 449,313 + 44,925

manufactured goods ... 4,049,173 4,169,340 — 120,167
Manufactured goods 116,673 113,680 + 2,993

Total 4,660,084
Exports.

4,732,333 — 72,249

October. September. Difference.
Foodstuffs
Raw material and semi-

169,699 132,398 + 37,301

manufactured goods ... 2,203,963 2,178,120 + 25,843
Manufactured goods 305,408 395,505 90,097
Postal parcels 3,613 2,775 + 838

Total 2,082,683 2,708,798 — 26,115
T he above s ta te m e n t shows a s lig h t fa ll in g  o ff in  
the  vo lum e  o f  tra d e  as com pared  w i th  a la rg e  in ­
crease in  va lue , as p re v io u s ly  in d ic a te d . T h is  
decrease on the  im p o r t  s ide affects o n ly  ra w  m a te r ia l 
a n d  se m i-m a n u fa c tu re d  goods, b u t on the  e x p o r t  s ide 
th e re  is  a f a l l in g  o ff o n ly , th o u g h  a serious one, in  
respect o f m a n u fa c tu re d  goods. B u t  c o m p a r in g  the  
O ctobe r fig u re s  w i th  those fo r  the  co rre s p o n d in g  
m o n th  o f la s t yea r, im p o r ts  show an increase o f 
276,693 tons, m o s tly  in  ra w  m a te r ia l a n d  sem i­
m a n u fa c tu re d  goods, w h ile  fo o d s tu ffs  a re  dow n to  
the  e x te n t o f  ab ou t 35,000 to n s ; exp o rts , on the  o th e r 
band , show an increase o f  512.512 tons, to  w h ich  food-
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s tu ffs  c o n tr ib u te d  83,372 tons, ra w  m a te r ia l a n d  sem i­
m a n u fa c tu re d  goods 421,260 tons, m a n u fa c tu re d  
goods 27,572 tons an d  p o s ta l pa rce ls  308 tons.

F o r  the  f ir s t  te n  m on ths  o f  the  y e a r the re  is  a 
fa v o u ra b le  tra d e  ba lance o f Fr.1,380,234,000 as 
a g a in s t an adverse one fo r  the  co rre s p o n d in g  p e r io d  

o f la s t yea r o f  F r. 1,241,711,000. The fo llo w in g  tab le  
shows a t a g lance how  the  p o s it io n  was reversed : —

Foodstuffs
Raw material and semi­

manufactured goods 
Manufactured goods

Imports.
1924. 1923. Increase,

(in  thousands of francs.) 
7,377,040 5,942,539 1,434,501

21,117,176 16,150,674 4,966,502
4,104,937 3,488,163 616,774

Total

Foodstuffs
Raw material and semi­

manufactured goods 
Manufactured goods 
Postal parcels ...

32,599,153 25,581,376 7,017,777
Exports.

1924. 1923. Increase.
(In thousands of francs.) 

3,187,560 2,531,382 656,178

8,635,690 7,372,470 1,163,220
20,662,060 13,112,612 7,549,448

1,594,077 1,323,201 270,876

T o t a l ............... 33,979,387 24,339,665 9,639,722
A s shown, the re  is  a cons iderab le  increase in  every 
class o f  goods b o th  on the  im p o r t  an d  e x p o r t side, 
a m o u n tin g  in  the  aggrega te  on the  im p o r t  s ide to  
27 p e r cent, an d  to  ab ou t 40 p e r cent, on the  e x p o rt 
side. P a r t ic u la r ly  in te re s t in g  are the  e x p o rts  o f 
m a n u fa c tu re d  goods, w h ic h  show an increase o f 57^ 
p e r cent. A l l  these increases a re  o n ly  p a r t ly  due to  
the rise  in  p rices  f ro m  one y e a r to  the  o the r, and  
the  figu res  p o in t  to  a re m a rk a b le  exp a n s io n  o f  the 
tra d e  o f F ra n c e  w ith  fo re ig n  c o u n tr ie s  an d  her 
colonies. T a k in g  one yea r w ith  the  o the r, the  
im p ro v e m e n t in  1924 is equal to  Fr.2,621,945,000.

F in a l ly ,  the  fo l lo w in g  ta b u la r  s ta tem e n t shows the 
vo lum e  o f the  im p o r t  an d  e x p o r t t ra d e  fo r  the  f ir s t  
te n  m on ths o f  the  ye a r ( in  ton s ) : —

Imports.
1924. 1923. Difference.

Foodstuffs 4,765,770 4,581,501 + 184,269
Raw material and semi-

manufactured goods 41,444,540 38,971,457 + 2,473,083
Manufactured goods ... 1,190,289 1,229,159 — 38,870

Total 47,400,599 44,782,117 + 2,618,482
Exports.

1924. 1923. Difference.
Foodstuffs 1,272,929 1,056,757 + 216,173
Raw material and semi-

manufactured goods 19,606,262 16,275,027 + 3,331,235
Manufactured goods ... 3,016,193 2,427,369 + 588,874
Postal parcels ... 29,081 25,568 + 3,513

Total 23,924,465 19,784,721 + 4,139,744
F ro m  th e  above i t  w i l l  appear th a t on the  im p o rt 
s ide  the  increase in  foo ds tu ffs  a m o un te d  to  4 p e r 
cent, an d  in  ra w  m a te r ia l an d  s e m i-m a n u fa c tu re d  
goods to  ab ou t 6 p e r cent. On the  e x p o r t side, ho w ­
ever, the re  was an increase in  foo ds tu ffs , as also in  
ra w  m a te r ia l a n d  se m i-m a n u fa c tu re d  goods, o f  20 
p e r cent., an d  in  m a n u fa c tu re d  goods o f  24 p e r cent. 
So th a t  the  g re a t exp an s ion  o f  F ra n c e ’s fo re ig n  
tra d e  is n o t o n ly  due to  the  r is e  in  prices, b u t  l ik e ­
w ise to  a la rg e  increase in  the  vo lum e  recorded.

A s  com pared  w i th  1913, the  to ta l im p o r ts  fo r  the  
f ir s t  te n  m on ths  o f the  y e a r show an  increase o f 
F r .25,766,849,000 an d  10,974,165 tons, o r o f  3)7 pe r 
cent, in  respect o f va lu e  an d  30 p e r cent, in  respect 
o f  vo lum e. E x p o rts , on the  o th e r hand , show an 
increase o f F r .28,340,437,000 an d  6,078,190 tons, o r o f 
500 p e r cent, in  respect o f  va lu e  a n d  33 | p e r cent, 
in  respect o f vo lum e. T h is  increase is  ge ne ra l w i th  
one excep tion , the  im p o rts  o f m a n u fa c tu re d  goods 
show a decrease o f  81,730 tons. I t  is  a re m a rka b le  
fa c t  th a t  the  e x p o rts  o f  m a n u fa c tu re d  goods exceed 
in  vo lum e those fo r  the  f ir s t  te n  m on th s  o f  1913 to  
the  e x te n t o f 1,132,462 tons, o r 60 p e r cent. 
(Le Temps, N ov . 16.)

GERMANY
P O L I T I C A L  A N D  G E N E R A L

General Economic Conditions.— The perusa l of the 
Press th is  week presents a s trange ly  con tra d ic to ry  
p ic tu re  o f cond itions in  G erm any. O ffic ia l accounts 
are, as w i l l  be seen in  the  sum m ary o f the  reports  of 
the  Prussian Chambers o f Commerce, o n ly  a w h it  less 
pessim istic  tha n  usual. These h igh  au tho rities  appar­
e n tly  do n o t be lieve th e y  can do any good b y  re la x in g  
th e ir  s te rn  brows and lo o k in g  fo r  a r i f t  in  the  clouds. 
T h e ir  reports  cover the  whole o f October. Y e t th e y  do 
n o t re fe r to  the  su rp ris in g  d rop  in  unem p loym ent 
a lready so m arked  on the  fifte e n th  o f th a t m on th . 
There m u s t su re ly  be, to  account fo r  th is  phenomenon, 
some increase in  in d u s tr ia l a c t iv ity ,  some s p ir it  of 
o p tim ism  in  o ther th a n  o ffic ia l circles. T h a t th is  is 
the  case w i l l  be seen fro m  the accounts o f  cond itions in  
the  te x t ile  in d u s try  in  pa rticu la r. In  how fa r the 
im p rovem e n t w i l l  be m a in ta ined  and spread to  o ther 
in du s tries  needing i t ,  the  m in in g  in d u s try  fo r  instance, 
w i l l  p robab ly  depend on how the State finances prosper 
now  th a t cuts in  ta x a tio n  are ta k in g  place, and on the  
resu lts  o f the  General E le c tio n  in  December.

A ccord ing  to  the  reports  o f the  P russian Chambers 
o f Commerce, cond itions d id  n o t im p rove  m a te ria lly  
in  O ctober n o tw ith s ta n d in g  the  success o f the  German 
G old Loan. The ch ie f reasons fo r  the  con tinued  
depression were the  heavy burden o f ta x a tio n  and the 
im pend ing  elections, w h ich  la tte r  n a tu ra lly  create a 
sta te  o f un res t in  the  coun try . Costs o f l iv in g  rose and 
led  to  new wage m ovem ents and s trikes. The balance 
of fo re ign  trade , too, was un favourab le  again in  Sep­
tem ber, a fte r tw o  consecutive favourab le m on ths. A ll 
hopes now  are centred on the  various new trade agree­
m ents in  process o f ne go tia tio n  o r prepara tion .

As regards conditions in  in d iv id u a l indu s tries , the  
sales o f the  potash in d u s try , a lthough sm aller th a n  in  
Septem ber, were q u ite  good ; fo re ign  business in  p a rtic u ­
la r  showed an im provem ent, b y  reason of the  agreement 
reached w ith  the  A ls a tia n  potash w orks. The waggon 
sup p ly  was a source o f com p la in t. The n a tu ra l o il 
in d u s try  reported sa tis fa c to ry  progress. T h is  year’s 
peat season was so bad th a t a fa ll in g  o ff in  the  sup p ly  
o f d ry  peat b y  60 o r 70 per cent, is  ¿estimated and a 
num ber o f peat u t il is a t io n  w orks have been ob liged to  
s top w o rk  p a r tia lly , p ro b a b ly  u n t i l  n e x t sp ring . The 
p o s itio n  in  the  b u ild in g  trade  has im p roved  s lig h tly  in  
a few  d is tr ic ts , b u t in  those d is tr ic ts  a shortage o f s k ille d  
w orkers is com pla ined of. The increased a c t iv i ty  no ted 
in  Septem ber in  the  t im b e r  and sa w m ill in d u s try  was 
m a in ta ined , though th e  general shortage o f m oney 
preven ted  the  conclusion o f any large contracts.

A ccord ing  to  Wirtschaftsdienst the  po s itio n  on the 
la bo ur m a rke t, w h ich  was som ewhat b e tte r in  September, 
con tinu ed  to  im p rove . F rom  576,000 unem ployed 
rece iv in g  State a id  on Septem ber 1 (o f whom  187,000 
were in  the  occupied areas), the  figure fe ll to  558,000 on 
Septem ber 15, to  513,365 on O ctober 1, and to  473,000 
on O ctobe r 15 ; th a t is  to  say, b y  nearly  18 pe r cent, 
in  one and a h a lf m on ths. T h is  s ta te  o f a ffa irs  is  a ll 
the  m ore su rp ris ing  since a t the  end o f the  p e rio d  in  
question  seasonal a g r ic u ltu ra l w o rk  on the  one hand, 
i.e. the  b r in g in g  in  o f the  vegetable crops, was n o t 
em p loy ing  any great n u m be r o f tem po ra ry  w orkers, 
and on the  o th e r the  la bo u r s itu a tio n  in  th e  W est 
G erm an m in in g  in d u s try  le f t  m uch to  be desired.

I f  coal consum ption be taken  as a gauge to  econom ic 
p ro s p e rity  and the s ta te  o f em p loym en t, says a w r ite r  
in  W irtschaftsdienst, i t  w i l l  be seen th a t  in  1913 the  
average m o n th ly  q u a n tity  o f ha rd  coal (in c lud in g  lig n ite  
converted  in to  te rm s o f ha rd  coal) ava ilab le  fo r  home 
consum p tion  was 15.8 m il l ,  t . ,  or, ta k in g  the  present 
area o f G erm any o n ly , 13.4 m il l.  t .  In  Septem ber of 
th is  yea r 13.8 m il l.  t .  was ava ilab le , to  w h ich  m u s t be 
added an im p o rt su rp lus o f ab ou t 0.88 m il l.  t .  The 
lo w e r q u a lity  o f coal now  as com pared w ith  1913, and 
the  sm alle r dem and b y  reason o f the  increased use o f
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e le c tr ic ity , can be a p p ro x im a te ly  set o ff against each 
other. The re su lt is th a t, n o tw ith s ta n d in g  the fa r  worse 
po s itio n  o f in d u s try  and o f the  labou r m a rke t, the  energy 
consum ption  o f G erm any is  as g reat as in  1913 when 
the  s ta te  o f in d u s try  was com p ara tive ly  good.

The question  rem a ins, then, as to  w h ich  special 
branches o f in d u s try  show an im p rovem e n t a t present, 
and p a r tic u la r ly  d u r in g  the  course o f the  la s t few  
m on ths. Coal m in in g  and the b ig  iro n  in d u s try  on the 
one hand, a g ricu ltu re  on the  o ther, are p ra c tic a lly  
unconcerned w ith  the  im p rovem e n t on the  la bo u r m a r­
ke t. The re p ly  is : in  m in in g , the  potash in d u s try  
alone showed signs o f im p rovem en t. C e rta in  in s ig n if i­
can t branches o f the  iro n  and m e ta l in d u s try  were 
m ore ac tive  b u t the  engineering in d u s try  has been 
w o rk in g  unde r m ost un favou rab le  c o n d itio n s ; th is  
does n o t a p p ly  to  the  waggon b u ild in g  in d u s try . In  
the  e lec tr ica l in d u s try  the re  is b u t a s lig h t tendency to  
im p rove . In  the  chem ica l in d u s try  b e tte r cond itions 
app lied  o n ly  to  n itra te  m anufacture . Im p ro ve m e n t 
was reg is te red  in  the  food and lu x u ry  food trades, the 
b u ild in g  trade , the  cellulose, paper and lea the r in dus tries . 
A  s ta te  o f s tagna tion  s t i l l  ex is ts  in  the  glass, ceram ic and 
t im b e r  in du s tries .

T he  in d u s trie s  where im p rovem e n t was m ost no tice ­
able are th e  te x t ile  and c lo th in g  in du s tries . Since the  
be g inn ing  o f A ug ust business in  these branches has been 
exce llen t, the  ch ie f dem and be ing  fo r  cheap mass p ro ­
du c tio n  goods. T h is  is  un do ub te d ly  due to  the fac t 
th a t  m os t o f the  po p u la tio n  are now  re s to rin g  th e ir  
ba d ly  depleted stocks o f underw ear and c lo th in g  gener­
a lly . E v e ry  rise  in  wage w h ich  leaves to  the w o rke r 
some m arg in  ove r and above w h a t is req u ire d  fo r  the  
m in im u m  cost o f l iv in g  goes to  the  purchase o f 
a d d itio n a l food and c lo th ing . T h is  is  the  cause 
o f the a c t iv i ty  enjoyed, a t present in  the  food and te x t ile  
in d u s tr ie s , w h ile  the  lu x u ry  trades, am ong w h ich  the  
au tom ob ile  in d u s try  m u s t be reckoned, re p o rt bad 
business.

A  message from  Siegen to  the  F ra n k fu rte r Ze itung  on 
N ovem ber 11 states th a t cond itions in  the  Siegerland 
m in in g  in d u s try  have sunk  to  an unprecedented level. 
N um bers o f the  m ines have stopped w o rk  e n tire ly  and 
there  is  such a shortage o f w o rk  in  the  foundries , ro llin g  
m ills  and s tee l w orks th a t m an y  of these are also e n tire ly  
o r p a r t ia l ly  id le  now. The p lig h t  o f the  unem ployed 
w orkers becomes d a ily  m ore p itia b le  and the  m ines are 
su ffe ring  g reat damage and w i l l  p ro ba b ly  soon have to  
to  bs le f t  unpum ped. A  m em oria l is  be ing la id  before 
the  G overnm ent d ra w in g  th e ir  a tte n tio n  once m ore to  
the  serious sta te  o f a ffa irs  in  these areas.

A cco rd in g  to  o ffic ia l figures supp lied  in  W irtschaft und  
S ta tis tik , the  no m in a l h o u r ly  wage scarce ly a lte red  in  
Septem ber, the  rea l wage showed a decrease in  value. 
S hort t im e  w o rk in g  d im in ish e d  fro m  29.7 per cent, of 
the  m em bersh ip  o f the  trade un ions sending in  reports  
in  A ug us t to  19.3 pe r cent, in  Septem ber. A m ong the 
m e ta l workers sho rt t im e  ap p lied  to  33 per cent., among 
the te x t ile  w orkers to  30 per cent, in  September. W a°es 
were ra ised in  the la s t h a lf o f Septem ber in  a num ber 
o f in du s tries , n o ta b ly  the b u ild in g  trade and the m eta l 
and te x t ile  in dus tries .

The o ffic ia l cost o f l iv in g  index  n u m be r stood a t 1.23 
b i l l ,  on O ctober 22, as against 1.16 b i l l ,  on Septem ber 17. 
Food costs rose from  1.26 b il l,  to  1.36 b i l l. ,  c lo th in g  
costs fro m  1.45 b il l,  to  1.46 b i l l . ,  he a tin g  and lig h t in g  
fe ll fro m  1.40 b i l l ,  to  1.36 b i l l ,  and re n t rose fro m  0.70 
b i l l ,  to  0.74 b i l l ,  tim es  the  pre-w ar. On O ctober 14 
the  o ffic ia l wholesale trade in de x  num ber, expressed in  
go ld  vahies (1913 =  100) stood a t 132.2, as against 
131.5 on Septem ber 30, and an average fo r  Septem ber o f 
126.9. The F ra n k fu rte r Ze itung  in d e x  nu m be r o f w ho le ­

sale prices shows a fa ll fro m  139.33 on O ctober 16 to  
138.45 on O ctober 30.

F I N A N C E
Reductions in Taxation.— The Conference between 

the  R e ich  M in is te r  o f F inance and the P rov inc ia l 
finance m in is te rs  reached an agreem ent on N ovem ber 8

regard ing reduced ta xa tio n . The ta x  on business tu rn ­
overs w i l l  be reduced as fro m  Janua ry  1, 1925 from  2 
to  1.5 per cent. ; even tua lly  i t  is  hoped to  b rin g  the  rate 
dow n to  1 pe r cent. The increased ta x  on tu rnove rs , 
the  so-called lu x u ry  ta x , w i l l  be reduced fro m  15 to  10 
pe r cent. As regards incom e ta x , assessed incom e ta x  
on p ro fita b le  businesses, h igher salaries, etc., w i l l  
rem a in  una lte red , b u t the  ta x  on wages w i l l  be reduced 
as fro m  Decem ber 1, 1924. The l im i t  o f tax -free  incom e 
is ra ised fro m  M k.600 to  720 per annum , and q u ite  
sm all taxes, a m o un ting  to  n o t m ore tha n  80 p f. m o n th ly , 
w i l l  be dropped e n tire ly . The com b in a tion  o f these tw o  
m od ifica tions resu lts in  a w o rke r w ith  e igh t ch ild ren  
and an incom e o f fro m  M k.875 to  2,000 a year rem a in ing  
tax-free . P re-paym ents on incom e and corpora tion  
p ro fits  taxes fo r  incomes de rived  fro m  trade , h a n d i­
cra fts  and in d u s try  w i l l  be reduced b y  25 pe r cent, as 
fro m  Decem ber 1. (F rank fu rte r Z e itung.)

The banks ha v in g  reduced th e ir  brokerage rates on 
secu rity  dealings to  th e ir  p r iv a te  and ba nk ing  c lien ts , 
the  R e ich  M in is te r fo r  F inance has a t las t responded to  
the  unceasing c lam our fo r  a red uc tio n  o f the  s tam p d u ty  
on Bourse transactions b y  reducing th is  ta x  in  respect 
o f shares fro m  1.5 to  0.6 pe r cent, (by  60 pe r cen t.) fo r  
p r iv a te  dealings and fro m  0.4 to  0.2 (b y  50 pe r cen t.) 
fo r  dealers. The reduc tion  o f bank  brokerage rates is 
fro m  1 to  0.6 pe r cent, fo r  p r iv a te  customers and fro m  
0.50 to  0.30 pe r cent, fo r  o th e r banks.

I t  is  v e ry  d o u b tfu l, says the Vossische Zeitung, w hethe r 
these ta x  m od ifica tions  w i l l  b r in g  abou t the  desired 
re v iv a l o f business a c t iv ity .  The ba n k in g  and stock 
exchange w o rld  was a im in g  a t o b ta in in g  a red uc tio n  o f 
the  s tam p d u ty  to  0.3 pe r cent, fo r  p r iv a te  dealings 
and to  0.025 fo r  brokers. The p r iv a te  ra te  o f s tam p 
d u ty  o b ta in in g  now  is s t i l l  tw e n ty  tim es as h igh  as 
before the  w ar, when i t  was 0.03 pe r cent., and th is  d u ty  
is now  equal to  the  bank  brokerage ra te , whereas before 
th e  w a r i t  was b u t h a lf as great. The banke rs ’ w o rk  
and risks  are s t i l l  va lued m uch too low , then , in  re la tio n  
to  the  ta x  on s e cu rity  transactions, and th e y  are fa r  
fro m  sa tis fied  w ith  the  concessions.

t Modification of Currency Control.— A  decree issued on 
N ovem ber 3 abolishes a num ber o f res tr ic tio ns  on tra ffic  
in  fo re ign  currency. O n ly  three regu la tions are m a in ­
ta in ed  : the  so-called B il ls  o f Exchange R egu lations 
(com pulsory bank agency, p ro h ib it io n  o f fo rw a rd  dea l­
ings in  fo re ign  currency, an enforced u n ifo rm  ra te), the 
Exchange Office R egu la tions, and the  B il ls  o f Exchange 
Brokerage Regulations.

The regu la tions rega rd ing  com pulsory bank agency 
sta te  th a t  fo re ign  currency m ay  o n ly  be acquired in  
exchange fo r  hom e currency th rou gh  th e  agency o f a 
fo re ign  b ills  bank. F o rw a rd  dealings in  fo re ign  
currency are s t i l l  p ro h ib ited . F ore ign  currency fo r  
w h ich  an o ffic ia l q u o ta tio n  exists in  B e r lin  m ay  o n ly  be 
acqu ired a t a  p rice  n o t exceeding the  la tes t o ffic ia l 
B e r lin  qu o ta tio n . W here such qu o ta tio n  does n o t ex is t, 
the  regu la tions a lready in  force fo r  de te rm in ing  a price 
s t i l l  ho ld  good. N o tif ic a tio n  o f business transacted in  
fo re ign  currency m ay  s t i l l  be demanded b y  the  R e ich 
M in is te r fo r  Econom ic A ffa irs  o r the  P ro v in c ia l a u th o r i­
ties , and books m ust s t i l l  be k e p t in  regard to  such 
business. The fo re ign  currency bureaus are no longer 
ob liged  to  surrender a ll fo re ign  currency acquired by  
them , b u t m a y  deal fre e ly  in  them — a ve ry  great re lie f 
to  trave lle rs  in  pa rticu la r.

The fo llo w in g  Orders are rescinded : (a) The O rder 
a lte r in g  the  O rder dea ling  w ith  speculation in  fo re ign  
currency and the  la w  concern ing the  f l ig h t  o f ca p ita l o f 
June 29 and N ovem ber 2, 1923, in  so fa r  as th e y  a ffec t 
the  la w  concern ing the  f l ig h t  o f c a p ita l; (6) the  te rm s o f 
the  Orders concern ing the  p ro h ib it io n  o f the  sale o f R e ich  
m arks abroad o f A ugust 17, September 17 and N ovem ber 
2, 1923 ; (o) the  term s o f the  Orders concerning B ills  of 
Exchange o f Septem ber 7 and  N ovem ber 2, 1923; (d) 
the  O rder concern ing fo re ign  b ills  banks o f Septem­
ber 11 and 27, 1923; (e) the  O rder concerning the  
adm ission o f fo rm er fo re ign  b ills  banks as Exchange
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Offices and the conversion o f fo re ign  currency o f Septem­
ber 17, 1923 ; ( / )  the  O rder concerning the  expo rt of 
fo re ign  currency o f N ovem ber 2, 1923, and F eb ru a ry  26, 
1924 ; (g ) the  O rder concerning the  am oun t o f fo re ign  
currency exportab le  o f December 29, 1923, and F ebrua ry  
26, 1924 ; (h ) the  O rder concerning dealings in  Reich 
S tab le V a lue Loan  (G old Loan) o f N ovem ber 2, 1923 ; 
( i)  the  O rder concern ing the  exte rna l ra te  o f the  m ark  
o f Novem ber 5, 1923 ; (j ) the  O rder concerning the  
com pulsory acceptance o f m arks in  hom e tra d in g  o f 
N ovem ber 7, 1923 ; and (k ) the  O rder ex tend ing  the  
b ills  o f exchange regu la tions to  the  ren tenm arli, the  
G old  Loan  and stab le  va lue em jrgen cy  m oney of 
Novem ber 16, 1923.

I n  a d d itio n , the  O rder p ro h ib it in g  the  sale o f m arks 
abroad o f A ugust 9, 1923, and the O rder concern ing b ills  
o f exchange o f September 7, 1923, are rescinded. (F ra n k ­
fu r te r  Zeitung.) Reference to  these Orders w i l l  be found 
in  T h e  E conom ic  R e v ie w .

Increased Activity in the Capital Market.—A ccord ing 
to  the  figures supp lied  b y  the  F rank fu rte r Zeitung, fa r  
greater a c t iv i ty  was d isp layed in  O ctober in  the  ca p ita l 
m a rke t, and th is  m o n th  w itnessed an unprecedented 
num ber o f requests to  raise ca p ita l on the  p a r t o f the  
jo in t-s to c k  companies. The to ta l num ber o f such 
requests in  O ctober was 73, as against 44 in  Septem ber ; 
the  to ta l va lue o f the  increased c a p ita l fo r  w h ich  p e r­
m iss ion was dem anded was 41.97 m il l,  go ld  m arks (20.12 
m il l,  in  September).

The fo llo w in g  increases are n o te w o rth y  : N ew  shares 
to  the  va lue o f 7 m il l ,  b y  the  Essen C red itans ta lt, and of 
10 m il l,  b y  the  H ugo Stinnes-R iebeck M in in g  and O il 
W orks.

The num ber o f new com pany fo rm a tio n s  was 31, w ith  
ca p ita l to ta l lin g  14.78 m il l,  go ld m arks, am ong w h ich  m ay 
be no ted the  B a n k  fo r  In d u s tr ia l Debentures w ith  a 
ca p ita l o f 10 m il l .  New  loans floa ted  were three in  
num ber w ith  a  ca p ita l va lue to ta l lin g  3.75 m il l .  The 
in d iv id u a l figures are as fo llow s :—

Number Number
Industry. increasing capital, of new foundations.

Oct. Sept. Oct. Sept.
Banks ... 5 4 3 6
Insurance 17 9 1 4
Metal & machinery 9 7 4 4
Mining & foundry 1 1 1 —
Chemical 5 3 3 —
Electrical, gas 1 2 1 —
Textile ... 3 2 1 2
Food 8 3 2 —

Quarry products 1 1 — 2
Paper ... 1 2 — —
Building 2 4 3 4
Transport 2 — 3 4
Leather & rubber 1 i 2 —
Various 17 5 7 3

Total 73 44 31 29
The average num ber o f requests to  increase ca p ita l 

beore th e  w a r was 20 a m on th . In  the  f irs t  n ine  m onths 
o f 924 th e  requests num bered 18, 23, 19, 27, 47, 39, 36, 
34,44 and  73 respective ly . The num ber o f com pany 
fou ida tions ap p lie d  fo r  averaged between 10 and 20 a 
m o fih  before th e  w ar. F ro m  Jan ua ry  to  O ctober 1924 
theynum bered  558, 209, 179, 99, 87, 53, 48, 32, 29 and 
31 repective ly .

SOUTH AMERICA
ARGENTINA

A W  sted Parliamentary Session.— On th e  occasion 
o f th e  onclusion o f the  las t session o f th e  A rgen tine  
p a r lia m tit  L a  Nacion, in  a  lead ing  a rtic le , characterised 
i t  as inefective and  waste fu l. I t  s im p ly  dem onstra ted 
a progresive agg rava tion  o f the  deficiencies and errors 
o f th e  p * t. The same m anoeuvred obs truc tions  th a t 
had  fo rm e ly  im peded th e  w o rk  o f the  Senate were now  
m an ifes t i  th e  proceedings o f the  Cham ber o f D eputies. 
Three anda h a lf  of the  five  m onths o f the  session were 
s te r ilis e d  V these tac tics  and even the  rem a in ing  one

and a  h a lf m onths produced b u t l i t t le  resu lt. I t  is 
obvious th a t e ffective le g is la tio n  and a d m in is tra tio n  
cannot be ca rried  on under these conditions. I t  is 
suggested th a t  i t  m a y  prove necessary to  reconstruct 
the  le g is la tive  o rgan isa tion  o f th e  country .

A Loan to France.— E l D ia  learns fro m  Buenos A ires 
th a t an agreem ent is be ing reached in  respect to  the  p ro ­
posed loan o f 100 m il l ,  go ld  pesetas to  the  French 
G overnm ent. T h is  new loan, w h ich  w i l l  receive a 
perm anent character, w i l l  be em ployed fo r  the  purpose 
o f purchasing A rgen tine  g ra in  and m eat. The opera tion  
w i l l  be en trusted to  the  Banco de la  Nación. In  ad d itio n  
to  pa y in g  the  in te rest, the  F rench G overnm ent w i l l  
each yea r pa y  the  am ount o f ca p ita l tu rn e d  over.

The Budget for 1925 .— The estim ates fo r  the  fin a n ­
c ia l year 1925 p ro v id e  o rd in a ry  revenue to  cover the  
o rd in a ry  expenses. The figures are as fo llow s :—

Ordinary Revenue.

Customs ..............
Indirect taxes 
Direct taxes ...
Taxes for public services 
Industrial sources 
Other sources ... 
Provincial contributions 
Various

Total

Pesos.
.............  235,250,000
.............  119,188,566
.............  99,670,000
.............  55,120,000
..............  57,377,893
............... 850,000
..............  9,384,608
..............  11,800,000

588,641,067

Ordinary Expenditure.

National Congress ... ..............
Interior
Foreign affairs and public services ... 
Finance
Public debt ..............  ..............
Justice and Education ..............
A r m y ..........................  ...............
Navy ... ..............
Agriculture ..............  ...
Public works
Annuities and pensions ..............

Pesos.
5,962,800

105,725,613
7,161,859

26,213,398
149,063,250
121,010,672
63,937,225
45,690,647
17,482,800
22,855,750
23,537,052

Total 588,641,067

I n  presen ting  the  B udge t th e  G overnm ent announced 
th a t in  order to  effect an e q u ilib r iu m  i t  had been ob liged 
to  reduce expend itu re , expec ia lly  in  regard to  p u b lic  
works. The executive body w i l l  aléo endeavour to  
reduce th e  flo a tin g  debt. The u t il is a t io n  o f the  ca p ita l 
is  le f t  e n tire ly  to  p r iv a te  enterprise ; the  G overnm ent 
w i l l  confine its e lf  s t r ic t ly  to  c a rry in g  o u t the  m ost 
u rgen t p u b lic  works. The G overnm ent w i l l  also a p p ly  
to  Congress fo r  perm iss ion to  sell b y  p r iv a te  con tract 
a l l th e  pe tro leum  and its  by-p roducts  in  the  Comodoro 
R iv a d a v ia  basin, and to  u t il is e  80 per cent, o f the  se lling  
price  fo r  a d d itio n a l investiga tions, developm ent and 
im p rovem e n t o f State p rope rties . (M on iteu r des Intérêts 
M atériels.)

F o r th e  fo llo w in g  in fo rm a tio n  as to  the  present state 
o f th e  e xp o rt trade  in  A rg e n tin a  we are indeb ted  to  the 
cabled reports  o f the  A ng lo -S outh  A m erican B a n k  :—

S ta tis tics  w h ieh  have been published w ith  regard to  
the  vo lum e o f A rge n tin e  exports  and im p o rts  o f m e r­
chandise d u r in g  the  f irs t  n ine  m onths o f 1924 go fa r  
tow ards in d ic a tin g  th a t,  a t the  end o f the  cu rre n t year, 
the  R e pu b lic  w i l l  have estab lished an im p o rta n t exp o rt 
surp lus in  its  favou r, as com pared w ith  an un favou rab le  
balance o f trade  d u r in g  each o f the  years 1921-23, 
especially in  v ie w  o f the  fa c t th a t values o f the  p r in c ip a l 
products reg istered in  1924 w i l l  c e rta in ly  n o t average 
less th a n  those ru l in g  la s t year. A lth o u g h  no actua l 
figures o f im p o rts  d u rin g  th e  cu rre n t year are y e t a v a il­
able, ju d g in g  b y  the  estim ates based on Customs receipts 
fo r  th e  cu rre n t year the re  can be l i t t le  doub t th a t im p o rts  
since Jan ua ry  las t have been on a m uch m ore res tric ted  
scale th a n  in  1923, and, indeed, are possib ly  a lm ost down 
to  th e  1922 leve l. On th e  o th e r hand, however, s h ip ­
m ents o f the  p r in c ip a l p roducts o f A rge n tin a  have, 
genera lly  speaking, been on a decidedly heavier scale 
d u r in g  the  firs t n ine m on ths o f th is  year th a n  in  the
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corresponding pe rio d  o f 1923, as w i l l  be seen fro m  the  
fo llo w in g  com para tive  tab le  :—•

January January Percentage 
to to Increase or

September, September, Decrease in 
1924. 1923. 1924.

Wheat ...............
Maize
Linseed
Oats
Barley
Plour
Wheat Products 
Quebracho Logs ... 
Quebracho Extract

Butter (cases of about 56

4,039
3,498
1,177

606
181
127
199
74

146

(1,000 metric tons).
3,391 'I 
2,339 
1,003 »

368 
49
42 X 

134 /  
100 
145

(Thousands.)

+  32%

+  85% 
-  26% 
+ 1%

lbs. each) ............... 841 732 +Dry Ox Hides (number of 
Hides) ... 1,797 1,667 \

Salt Ox Hides (ditto) ... 4,864 3,851 f +
Wool (bales of about 924 

lbs. each) ............... 235 275
Frozen beef (quarters) ... 3,728 1,800 \

+Chilled beef (ditto) 3,707 3,000 /
Frozen Mutton (carcases) 1,474 1,465 \

+Frozen Lamb (ditto) 1,201 1,130 /

21%

15%

The to ta l tonnage o f w heat, m aize, linseed, and oats 
sh ipped in  th e  f irs t n ine  m onths o f 1924 was 9,320,000 
t .  w h ich  averages ove r 1,000,000 t .  pe r m on th , and even 
exceeds th a t  fo r  th e  p rev ious “ re c o rd ”  yea r o f 1920, 
in  the  f irs t  n ine  m onths o f w h ich  the re  were shipped 
8,984,000 t .  o f these cereals. A n  ou ts ta n d in g  fea tu re  
in  the  g ra in  trade  o f A rg e n tin a  d u r in g  the  present yea r 
has been the  e x tra o rd in a ry  increase in  the  sh ipm ents 
o f ba rley , the  tonnage o f w h ich  is now  fo r  the  firs t 
t im e  an im p o rta n t ite m  in  the  exp o rt l is t .  E x p o rts  o f 
frozen and c h ille d  beef d u rin g  the  f irs t  n ine  m onths o f
th is  yea r were no less th a n  55 per cent, greater th a n  
those in  the  corresponding pe riod  o f 1923, and, indeed, 
m a in ly  ow ing  to  the  developm ent o f E uropean m arke ts, 
are in  excess o f an y  prev ious record.

The expansion in  the  p ro d u c tio n  o f cane sugar in  
A rg e n tin a  is dem onstra ted b y  a R e po rt on  the  in d u s try  
recen tly  issued b y  the  A rge n tin e  M in is try  o f A g ricu ltu re , 
in  w h ich  i t  is  s ta ted  th a t p ro d u c tio n  d u r in g  the  1923-24 
season am ounted to  256,257 t . ,  as com pared w ith  
216,459 t .  in  the  preced ing season, and 191,299 t .  in  
the  yea r 1921-22. The P rov ince  o f Tucum an is the
m ost im p o rta n t sugar-p roducing area, las t yea r’s crop 
there  to ta l l in g  200,506 t . ,  w h ils t second in  im portance 
came th e  P rov ince  o f J u ju y , w ith  a p ro d u c tio n  o f 
40,256 t .

exports th is  yea r tends to  conceal the  fa c t th a t  in  w e igh t 
there  has a c tu a lly  been a decline  o f abou t 200,000 t . ,  
as com pared w ith  the  f irs t h a lf  o f la s t year. I n  regard 
to  the  exp o rt o f coffee i t  is  no ted, fro m  the  s ta tis tics  
th a t have so fa r  come to  hand, th a t  a lth ou gh  the re  is  a 
rise, as against the  same p e rio d  la s t yea r, in  th e  num ber 
o f sacks shipped to  m ost E uropean countries, the re  
is a fa l l  in  the  consignm ents to  th e  tw o  best customers, 
v iz . the  U n ite d  States, w h ich  takes w e ll over the  h a lf 
o f the  to ta l coffee expo rted  b y  B ra z il, and Prance, w h ich  
takes abou t one-seventh. I t  is  a d m itte d  th a t B ra z il 
is  fee ling  the  r is in g  c o m p e titio n  o f C o lum bia ve ry  
severely especia lly  in  respect to  exports  to  the  U n ite d  
States. (W irtschaftsdienst.)

C om m enting  on the  re tu rn s  o f fo re ign  trade  fo r  the  
f i is t  h a lf o f th is  year, th e  A ng lo -S outh  A m erican  B ank, 
in  its  cabled reports , ind ica tes th a t  the  exp o rt surp lus, 
when expressed in  B ra z ilia n  paper currency, was low er 
th a n  in  the  f irs t h a lf o f 1923, b u t h igh e r when converted 
in to  s te rling . T h is  was due to  the  exchange va lue of 
the  m ilre is , th e  average 90 days’ s ig h t ra te  in  London 
d u rin g  th e  f irs t h a lf o f 1924 be ing 6 (i-d. as com pared 
w ith  5 ffd . in  the  corresponding pe riod  o f 1923.

Cotton Production.— In  a com m un ica tion  to  the 
B u lle tin  Commercial the  B e lg ian  Am bassador a t R io  de 
Jane iro  gives the  fo llo w in g  com para tive  figures, issued 
b y  the  B ra z ilia n  M in is try  o f A g ricu ltu re , re la tin g  to  
the  p ro du c tion  and e xp o rt o f co tton  in  the  pe riod  
1918-1923

Production
1,000 kg. Tons.

1918 ..............  88,128 2,595
1919 ..............  99,848 12,153
1920 ..............  103,263 24,696
1921 ..............  109,294 19,697
1922 ..............  119,899 33,948
1923 ..............  124,875 19,170
Thus abou t one-sixt-h o n ly  has been

v a u ie  iu  
milreis. 

$-
9,700,594 

36,708,153 
80,697,696 
45,944,607 

103,663,947 
119,139,170

orted. The
M in is try  o f A g ric u ltu re  an tic ipa tes  th a t  the  p roduc tion  
w i l l  be cons iderab ly augm ented w ith in  a sho rt period, 
especia lly  as a p o w e rfu l B r it is h  synd ica te  w i l l  be c a p ita l­
is in g  the  co tton -g row ing  in d u s try  in  B ra z il. I t  is 
es tim a ted  th a t the  y ie ld  fo r  1924 w i l l  be abou t 49 per 
cent, h igh e r tha n  la s t year, a lthough  1923 already 
m arked  a record in  p ro du c tion .

The España Económica y  F ina nc ie ra  sta tes th a t
according to  in fo rm a tio n  rece ived fro m  San Paulo, the 
B ra z ilia n  G overnm ent in tends to  increase the exp o rt 
d u ty  on coffee and w i l l  soon s u b m it the  proposal to  
Congress fo r its  approval.

BRAZIL
Foreign Trade Returns.— O w ing to  the  p o lit ic a  

d isturbances the  p u b lic a tio n  o f the  fo re ign  trade  figure! 
fo r  the  f irs t  h a lf year, issued b y  th e  B ureau fo r  Trade 
S ta tis tics , was som ewhat be la ted. The ac tive  balance 
has been m a in ta in e d  ; n o t o n ly  do the  im p o rt and exporl 
figures bo th  show an increase in  va lue  on the  corres­
po n d in g  p e rio d  la s t year, bu t the  balance o f exports 
over im p o rts  th is  h a lf yea r is abou t one m il l io n  pounds 
s te r lin g  m ore th a n  the  a c tiv e  balance fo r  the  f irs t  six 
m onths la s t yea r, a c tu a lly  approach ing the  record 
ac tive  balance o f 1922. The figures fo r  the  f irs t ha lf 
yea r o f 1922, 1923 and 1924 respec tive ly  a re :—-

1922. 1923. 1924.
(1st ¿-year). (1st ¿-year). (1st ¿-year).

T A (In  £1,000).
1[ 'uI,orts..............  22,291 24,996 30,333
Exports... ... 31,753 33,380 39,785
Export balance 9,462 8,384 9,452

The general fa l l  in  w o rld  prices and the  repression o f 
th e  im p o rta t io n  o f m anufactu red  b y  ha lf-m anufac tu red  
artic les  and ra w  m a te ria ls  caused the  average ra te  per 
to n  to  decline  to  £14 12s. 0d., as com pared w ith  £15 per 
to n  la s t year. The p re -w ar va lue pe r ton  o f exports  
was £52 16s. ; in  1921, £29 10s. ; in  1923, £30 14s. ; 
and in  th e  present yea r, £45 4s. (i.e ta k in g  in  each case 
th e  f irs t  s ix  m onths o f the  respective years fo r  com ­
p a ra tive  purposes). The increase in  the  go ld  va lue o f the

PATAGONIA
The Wool Industry.— -W ith in  a few decades Patagon if 

has become a p ro m in e n t fac to r in  the  w o rld  m arke t 
staues the  South P a c ific  M a il.  The c o u n try  is exce llen t^ 
adapted fo r th e  b reed ing of sheep and the fo llow hg 
figures, based on o ffic ia l s ta tis tics  and re la tive  to  he 
yea r 1923, w i l l  in d ica te  the  im p o rta n t p o s itio n  row 
c la im ed  b y  Patagon ia in  the  p ro du c tion  o f wool <nd 
m u tto n  :—

luurauua local weignt ot ' 001. 
head of sheep. in 1,000 lbs.

A rge n tin a ............... 43,000 237,000
Uruguay ............... 11,473 80,000
Brazil ............... 7,933 27 000

....................................  6,357 9,000
Chile ............... 4,500 _
Bolivia ..............  1,750 _

The y ie ld  fro m  o th e r South A m erican cou n tris  was 
considerab ly lo w e r tha n  those g iven  above. O f Argen­
t in e  sheep i t  m u s t be no ted  th a t the  b u lk  wee from  
Patagonia. D u r in g  the  w a r the  p ro du c tion  o coarse 
w oo l was pre fe rred  in  Patagon ia ; b u t fo r  soi® years 
sheep-breeders have been energetica lly  refin'ig th e ir  
s tock  and a vas t im p rovem e n t has resu ltd . The 
b u lk  of the  w oo l now  goes d ire c tly  to  E ng lad , w h ich  
c o u n try  also receives the  greater p o rtio n  o f he frozen 
and preserved m eat. Sheep sk ins are sh ipped a E ng land 
and  the  U n ite d  States, the  la tte r  c o u n try  b ing  nearly  
exc lus ive im p orte rs  o f casings and m u tto n 'a llo w .
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SPAIN
F I N A N C E

The Floating Debt. —• A  G overnm ent decree 
authorises the  issue o f fo u r-ye a r T reasu ry  Bonds a t 
5 pe r cent, w ith  a red em p tion  p re m iu m  o f 1 per cent, 
payab le on the  date o f m a tu r i ty ,  v iz . N ovem ber 4, 1928. 
The to ta l issue am ounts to  1,275 m il l io n  pesetas and 
covers the  extension fo r  the  same p e rio d  o f the  bonds to  
the  am ount o f 978.17 m il l io n  pesetas, w h ich  were 
issued on N ovem ber 4, 1923, and were redeemable on 
N ovem ber 4 las t, le a v in g  a disposable balance o f 296.8 
m illio n . T h is  sum, added to  the  3.7 m il l io n  fo r  so lic ited  
re im bursem ents, b rings th is  figu re  to  the  round  sum  
o f 300.6 m il l io n  pesetas. To cover th is  sum  v o lu n ta ry  
loans to  the  ex te n t o f 2,671.97 m il l io n  pesetas were 
sought, w h ich  covered the  issue 8.88 tim es. The 
ch ie f subscrip tions were as fo llo w s : fro m  B ilbao , 
893.81 m i l l io n ;  Pam plona, 598.5 m i l l . ;  M ad rid , 391 
m il l .  ; L a  Coruna, 173.5 m il l.  ; San Sebastian, 190 m il l.  ; 
Santander, 136 m il l.  ; V it to r ia ,  94 m il l.  ; Barcelona, 
44 m il l.  ; Burgos, 16 m il l.  ; Santiago, 15 m il l .  ; and 
S evilla , 10 m il l.  I t  w i l l  be no ted th a t th e  Vascongada 
d is tr ic t  and M a d rid  again subscribed m uch h igher tha n  
Barce lona. The ch ie f home subscrip tions were : 
Banco de U rq u ijo , 145.3 m il l io n  pesetas ; Banco 
E spañol de C rédito , 120 m il l.  ; Banco de V izcaya, 90 
m il l.  ; H ispano  Am ericano, 50 m il l.  ; R ió  de la  P la ta , 
48 m il l .  ; Banco de B ilba o , 41 m il l.  ; and  th e  Banco 
C entra l, 40 m il l.  The whole o f the  rem a in in g  banks 
appear to  have subscribed n o to rio u s ly  l i t t le .  On the  
whole th e  op e ra tion  to o k  place w ith o u t the  d ifficu ltie s  
th a t m any expected.

A National Telephone Company.—W e are indebted
to  the  R e po rt o f the  A ng lo -S outh  A m erican B n a k  fo r  
th e  fo llo w in g  in fo rm a tio n , fu rn ished  b y  its  M ad rid  
correspondent, concern ing th e  trans fe r o f the  na tio n a l 
te lephone system  to  a p r iv a te  com pany.

A  R o ya l Decree re ce n tly  published authorised the  
estab lishm ent o f the  Compaña Tele fón ica N aciona l de 
España. The objects o f th is  new com pany are to  take 
over and develop th e  telephone system  th ro u g h o u t the  
cou n try . The O rder s tipu la tes  th a t  the  com pany 
sha ll take  over a l l the  properties and in s ta lla tion s  
owned b y  th e  S tate as fro m  A ugust 28 last. A  R o y a lty  
o f 10 per cent, o f the  ne t p ro fits  of the  com pany is to  
be p a id  to  the  G overnm ent, b u t th is  am oun t m ay  in  no 
instance be less th a n  4 per cent, o f the  gross receipts 
o f the  com pany. The G overnm ent w i l l  have an 
a d d itio n a l p a rtic ip a tio n  in  the  n e t p ro fits  equ iva len t to  
h a lf the  difference, i f  any, between th e  n e t incom e of 
the  com pany and the  am oun t requ ired to  p rov ide  a 
re tu rn  o f 8 per cent, upon  the  ne t am oun t invested, p lus 
2 per cent, o f the  la tte r, w h ich  w i l l  be invested to  estab­
lis h  a Reserve F u n d  fo r  the  com pany.

Am ong o th e r s tipu la tio n s , i t  is la id  dow n th a t, w ith in  
five  years o f the  s igna tu re  o f the  Decree, the  com pany 
sha ll estab lish a u x ilia ry  lines in  the  p r in c ip a l centres, 
and also t ru n k  lines connecting M a d rid  w ith  the  m ore 
im p o rta n t p ro v in c ia l towns.

España Económica y  F inanc ie ra  adds the  fo llo w in g  
in fo rm a tio n  as to  the  c o n s titu tio n  o f the  com pany. 
The com pany has now  been form ed and its  board con­
sists o f the  fo llo w in g  gentlem en : Chairm an, the  M arquis 
de U rq u ijo  (of th e  U rq u ijo  B a n k  o f B ilba o ) ; d irectors, 
D on  V a le n tin  R u iz  Senen, D on  J u lia n  C ifuentes, M r. 
Sasthenes Behn, M r. H e m an d  Behn, M r. Lew is J. 
P roc to r, th e  M arqu is  de P e rijan  and D on  Amadeo 
A lva rez  G a rc ia ; Secretary, D on  G um ersindo R ico 
González. The ca p ita l o f the  com pany consists o f 100 
m il l io n  pesetas in  7 per cent, preference shares and 
15 m illio n  pesetas in  o rd in a ry  shares. The com pany has 
pow er to  increase its  ca p ita l up  to  480 m il lio n  pesetas. 
A l l  the  c a p ita l w i l l  be issued in  shares, a lthough  the term s 
o f th e  concession p rov ide  fo r  the  issue o f debentures. 
The rem a in ing  in fo rm a tio n  w h ich  the  M a d rid  review  
is  prepared to  g ive  is a p pa ren tly  n o t considered f i t  fo r

p u b lica tio n , as the  end o f the  pa ragraph is de le ted b y  
the  m il i ta r y  censor.

W ith  reference to  th is  en terprise the  Agence 
Economique et F inancière  learns th a t  the  present 
issue o f the  7 pe r cent, cu m u la tive  preference shares 
am ounts to  47,400, the  issue be ing guaranteed b y  the  
Banco H ispano A m ericano, the  Banco de U rq u ijo  o f 
M a d rid , th e  H ispan o -Colon ia l and the  Marsans and 
A rhus  G a ri banks a t Barce lona. The Compaña Te le ­
fon ica  N ac iona l has in v ite d  th e  shareholders o f the  
Pen insula Telephone Com pany to  exchange each of 
th e ir  shares o f the  d e no m ina tion  o f 250 pesetas fo r  tw o  
o f the  new preference shares, and shareholders o f the  
o ther e x is tin g  com pany to  exchange the irs , t i t le  fo r  
t i t le ,  fo r  the  new 7 per cent, c u m u la tive  preference 
shares, as fro m  N ovem ber 1, 1924.

T R A D E
Revenue Returns.— The revenue re tu rn s  recen tly  

pub lished fo r  September 1924, th e  th ir d  m o n th  o f the  
financ ia l year, am ount in  a l l to  228,094.2 thousand 
pesetas, as aga inst 206,536.71 thousand pesetas in  the  
corresponding m o n th  la s t year, thu s  show ing a rise 
o f 32,157.5 thousand pesetas. As the  re tu rns  fo r  
A ugust were ve ry  low , the  ac tu a l advance d u rin g  the  f irs t 
q u a rte r o f the  fiscal yea r was 24,444.5 thousand pesetas.

The m ost im p o rta n t increases fo r  September were : 
te r r ito r ia l taxes, 7.3 m il l io n  pesetas ; d irec t taxes, 2.2 
m il l.  ; in d u s tr ia l taxes, 7.7 m il l.  ; Customs duties, 6.7 
m il l .  ; tobacco, 6.6 m il l.  ; s tam p du ties, 5.4 m il l.  ; and 
lo tte ries , 1.3 m il l.  On th e  o the r hand the  fo llo w in g  
branches showed a decrease : p ro fits  ta x , b y  1.6 m il l ,  
pesetas ; sugar ta x , 4.6 m il l.  ; and m ines, matches 
and consum ption  taxes b y  sm a ll am ounts. The 
increases in  te r r ito r ia l,  in d u s tr ia l and tobacco taxes are 
especia lly pleasing, considering the  poor re tu rns  o f the 
preceding m on th . The increase in  Customs, however, 
was a t ba re ly  h a lf o f the  prev ious ra te .

Export OÎ Phosphates.— The España Económica y  
F inanc ie ra  announces th a t  the  e xp o rt of phosphates 
fro m  M orocco d u rin g  the  f irs t  q u a rte r am ounted to  175 
thousand tons, as aga inst 84 thousand tons in  the 
corresponding pe riod  o f la s t yea r and 82 thousand tons 
in  1922. A ccord ing  to  loca l in fo rm a tio n  th is  progression 
is n o t l ik e ly  to  be he ld  up, seeing th a t im provem ents  are 
now  be ing made in  the  techn ica l managem ent.

Commercial Treaties.— -Negotia tions are be ing con­
ducted tow ards the conclusion o f a new com m ercia l 
tre a ty  between Spain and B e lg ium . On the one hand 
B e lg ium  requests m ore favourab le  consideration fo r  
iro n  and glass wares and Spain, on  the  o ther hand, 
desires s im ila r  consideration fo r  exported o live  o il, 
wines, f r u i t  and some o ther com m odities.

The Spanish N o te  is now  in  possession, o f the  B e lg ian 
G overnm ent and there is reason to  be lieve th a t a 
com plete agreem ent w i l l  soon be reached, fo r  i t  is 
ev iden t th a t  as B e lg ium , whose new ta r if fs  are now  in  
force, has conceded to  Spain ce rta in  advantages, these 
w i l l  be reciprocated b y  Spain.

BARCLAYS BANK
LIMITED.

Head Office— 54, LO M B A R D  ST., LO N D O N , E.C .3, 
and over 1,750 Branches in  England and Wales.
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Issued and Paid-up Capital -  -  -  £15,592,372 
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The Bank has agents and correspondents in  all 
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The Gacêta publishes an o ffic ia l announcem ent b y  the 
M in is try  o f State to  the  effect th a t  the  Greek G overn­
m en t has renounced the  tre a ty  fo r  commerce and 
n a v ig a tio n  concluded b y  Spain and Greece in  September 
1903. T hough the  t re a ty  was f irs t  renounced in  the  
e a rly  p a r t  o f 1919, i t  has been m a in ta ined  as a modus 
vivendi. The Greek G overnm ent now  announces th a t 
the  ren un c ia tio n  m ust be regarded as ta k in g  effect 
under da te  Septem ber 20 las t and the  e x is tin g  tre a ty  
w i l l  cease to  be in  force fro m  the  n ig h t o f nex t December 
9. (España Económica y  F inanciera .)

I N D U S T R Y
The Coal Output — The Council fo r  M ines has 

pub lished  s ta tis tic s  re la tive  to  the  p roduc tion  o f coal in  
S pa in , fro m  w h ich  i t  is  seen th a t the  to ta l o u tp u t in  
1923 was 6,288,784 tons ; 299,069 tons of an thrac ite , 
359,503 tons o f lig n ite  and 5,630,133 tons of stone coal. 
D u r in g  the  past few  years the o u tp u t was as fo llows : 
in  1916, 5,588.7 thousand tons ; 1917, 5,972.5 ; 1918, 
7,163.4; 1919, 5,920.5; 1920, 5,973; 1921, 5,373 ; 
1922, 4,765.57 ; and 1923 as g iven  above. I t  w i l l  be 
seen th a t  the  y ie ld  fo r  1923 constitu tes the  record since 
1918. (España Económica y  F inanc ie ra .)

General Industrial Items .— The Spanish G overnm ent 
has in v ite d  app lica tions fo r  p a rtic ip a tin g  in  the  proposed 
expe rim en ta l c u lt iv a t io n  o f tobacco in  Spain d u rin g  the 
com ing year. The C entra l Com m ission w i l l  supp ly  the 
seeds a t 10 céntim os per gramme. I t  is  estim ated th a t 
abou t 12 m il lio n  p lan ts  w i l l  be ra ised and th a t the  d ried  
lea f w i l l  fe tch  from  1 peseta to  2.5 pesetas, according to  
the  q u a lity .

In  in d u s tr ia l circ les the  fo rm in g  o f an im p o rta n t 
com bine, composed o f the  ch ie f e x is tin g  m in in g  concerns, 
is  be ing  considered w ith  a v ie w  to  cheapening p roduc tion  
and p ro v id in g  means o f e ffec tua lly  com bating  fo re ign 
com p e titio n . (Agence Economique et F inancière.)

C O M M U N I C A T I O N S  
Air-ship Service with South America.—The Chief 

o f the  Spanish A ir  Service has announced,? according to  
a te legram  fro m  th e  M a d rid  correspondent o f the 
Neue F re ie  Presse, th a t  the  nego tia tions w h ich  have 
been carried  on fo r  tw o  years between the  Zeppelin 
w orks and the  S tate-a ided Compaña Transaera 
Españo la have now  been s a tis fa c to r ily  concluded. The 
b u ild in g  o f the  sheds and workshops is j.to  be begun 
fo r th w ith , b u t w i l l  take  abou t tw o  years’ before com ­
p le tion . The construction  o f the  g ian tJZeppe lins w i l l  
be in  the  hands o f Germ an engineers and a irsh ip  officers. 
C om m andant H errera , the  head o f the  A ir  Service, 
states th a t the  in i t ia l  w o rk  w i l l  consist o f the  construc­
t io n  of fou r a irsh ips w ith  a gas capac ity  of abou t 130 
thousand cub ic m etres. The f irs t  o f these a irships 
should be ready fo r  service in  1927. * f e f -

Before h is f lig h t  to  A m erica  D r. E ckener,' the  com ­
m ander o f “  Z .R . I l l , ”  exp la ined to  a representa tive  
o f the  B erline r Pageblatt th a t the  Spanish com pany in  
M a d rid  was floa ted w ith  a ca p ita l o f 90 m illio n  pesetas, 
to  be app lied  so le ly fo r  the purpose of estab lish ing  the 
a ir  service between Spain and South Am erica. The 
f lig h t  o f “  Z .R . I l l  ”  was to  be regarded as a t r ia l  t r ip  
to  th is  end. The new ships w i l l  ca rry  [abou t 50 
passengers and the  fare to  A rg e n tin a  w ill,  i t  is  estim ated, 
be abou t 5,000 pesetas. I t  is probable th a t a t r ia l  
course w i l l  f irs t  be established between Spain and the 
Canary Is lands, w ith  the  ob ject of tra in in g  the  Spanish 
officers and crew. D r. E ckener m a in ta ins  th a t the  t r ip  
fro m  S evilla  to  Buenos A ires can be accom plished in  
about^ 90 hours. I t  is  es tim a ted  th a t  the  cost o f con­
s tru c tio n  of one of these tra n s -A tla n tic  a irsh ips w i l l  be 
som eth ing lik e  one and a h a lf m illio n  dollars. W ith  
three a irsh ips there  cou ld be a regu la r w eek ly  service 
fro m  S evilla  to  Buenos A ires.

Railway Control.— The D ire c to ry  has issued an 
order to  the  e ffect th a t ra ilw a y  com panies’ th a t do n o t 
place themselves under the  new¿ régim e m ust, w ith in  
the  s tip u la te d  pe riod , ap p ly  fo r  pe rm iss ion to  m a in ta in

the  sup ertax  o f 15 per cent, on certa in  k in ds  of 
merchandise. In  de fau lt o f the  a p p lica tio n  be ing 
made in  t im e , the supertax  w i l l  cease to  be va lid .

A t  an e x tra o rd in a ry  m ee ting  o f the  Sur de España 
R a ilw a y  Com pany i t  was unan im ously  decided to  jo in  
the  new régim e, since th is  w ou ld  be the  m ost p rac tica l 
means o f ob ta in in g  the  suppo rt necessary fo r  m a in ­
ta in in g  the  enterprise. The Andaluces R a ilw a y  Com ­
pany has co n d itio n a lly  agreed to  jo in .

The concession o f the  Santander—B urgos-C a la tayud  
line , he ld  b y  the  general councils o f the  provinces served 
b y  th is  ra ilw a y , has ju s t  been transfe rred  to  a Spanish 
com pany w ith  a cap ita l of 87.5 m illio n  pesetas, d iv id e d  
in to  175,000 shares o f 500 pesetas each, of w h ich  105 000 
o rd in a ry  shares have been taken  up. (Agence 
Economique et F inancière .)

SWITZERLAND
P O L I T I C A L  A N D  G E N E R A L

The Corn Monopoly.—The D e pa rtm e n t o f P ub lic  
E conom y is considering the  question  o f abo lish ing  the 
S tate m onopo ly  o f corn im p o rts , w h ich  was in troduced  
a t the  beg inn ing  o f the  w a r under the  e x tra o rd in a ry  
powers g ranted to  the  F edera l C ounc il (see T h e  E conom ic  
R e v ie w , June 20, 1924, p. 534). I t  is  a n tic ip a te d  the 
a b o lit io n  o f the  m onopo ly  w i l l  be proposed in  the  
Decem ber session o f the  Federa l A ssem bly, and i t  is 
hoped th a t p r iv a te  tra d in g  in  com  w i l l  be conducive to  
low er prices. Prices have rece n tly  risen sha rp ly  and 
a fu r th e r rise  is expected. In  v ie w  o f th is  abnorm al 
price s itu a tio n  p r iv a te  trade rs  m a y  have considerable 
d iff ic u lt ie s  to  contend w ith  a t f irs t,  so th a t care w i l l  
have to  be exercised as to  the  w ay in  w h ich  the  m onopo ly 
is handed over. A g r ic u ltu ra l in te res ts  w i l l  be pro tected 
b y  the  reso lu tions o f J u ly  1, 1922, and o f June 20, 1924, 
reg u la tin g  the  m a rk e t fo r  hom e-grown com , in  v ir tu e  
o f w h ich  the  State has to  accept good hom e-grown corn 
a t a fixed  price. T h is  reg u la tion  covers the  ha rvest of 
1925, and w i l l  p ro b a b ly  be extended to  inc lude  th a t  o f 
1926 also. U n de r the  b i l l  fo r  th e  a b o lit io n  o f the 
m onopo ly  im p o rte rs  w i l l  be ob liged  to  accept a t cu rre n t 
prices hom e-grown com  in  a fixe d  p ro p o rtio n  to  the  
am oun t im p o rted . A  5 per cent, b o u n ty  is payab le to  
growers on the  com  w h ich  th e y  re ta in  fo r  consum ption 
in  th e ir  ow n households ; the  surp lus w i l l  be placed to  
the  account o f the  Federa l Com  A d m in is tra tio n , w h ich  
w i l l  pa y  F r.8  pe r 100 kg. m ore tha n  the  average prices 
o f fo re ign  corn o f lik e  q u a lity  a t the  Swiss fro n tie r , 
these average prices to  be de term ined a t the  la te s t b y  
Septem ber 1925. The costs o f storage (a perm anent 
s tore o f 50,000 tons is to  be m a in ta ined ) and of p ro m o tin g  
hom e p ro du c tion  are p u t a t F r.10 to  11 m il l. ,  and  are 
to  be m e t b y  a specia l im p o r t  d u ty  o f F r.1 .40 pe r 100 kg., 
w h ich  is es tim a ted  to  y ie ld  F r.9  m il l.  ; the  surp lus w i l l  
be borne b y  the  T reasury. The Swiss Chambers of 
Commerce have s ign ified  th e ir  em pha tic  approva l o f the  
proposal fo r  the  a b o lit io n  o f the  im p o r t m onopoly. 
(Neue Zürcher Ze ilung.)

The s tr ik e  fo r h ighe r wages a t E scher W yss and Co.’s 
m achine fa c to ry  ended on O ct. 23 a fte r  8 weeks’ d u ra tio n . 
The m en agreed to  accept w ith  sm a ll m od ifica tions  
the  proposals o f the  co n c ilia tio n  bureau, w h ich  had been 
o r ig in a lly  agreed to  b y  the  firm , b u t re jected b y  the  
m en, and the  m a in  effect o f w h ich  was to  p ro v id e  fo r  a 
rise  o f wages fo r  a p a rt o f the  m en according to  in d iv id u a l 
circum stances.

F I N A N C E
Dearness oî M on e y .— A  good deal o f p u b lic  a tte n ­

t io n  has re ce n tly  been aroused b y  the  rise  in  the  rates 
fo r  m oney. A  m o tio n  was in troduced  in to  the  N a tio n a l 
C ouncil c a llin g  upon th e  Federa l Council to  take  counter­
measures. I t  was, however, po in te d  o u t th a t  the  
F edera l C o un c il has no pow er to  in te rvene in  the  m oney 
m a rk e t in  a n y  w ay, and th a t in  an y  case no measures 
in  its  power cou ld  have the  desired effect. The Council
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was, m oreover, o f op in io n  th a t the  m on e ta ry  s tringency 
was due to  cond itions on the  w o rld  m a rke t, and th a t 
to  h ind e r the  e xp o rt o f cap ita l w ou ld  m ere ly  reduce the 
m arke t fo r  Swiss goods abroad ; fu r th e r  th a t  exporters, 
bankers and p r iv a te  lenders are b e tte r judges tha n  
S tate offic ia ls o f in d iv id u a l transactions carried  ou t 
w ith  fo re ign  countries as i t  is  th e y  who bear the  risk . 
The O ctober M o n th ly  R eview  o f the  Basler H ande ls­
bank sta ted th a t  w h ils t num erous losses, the  reduced 
purchasing-power o f m oney and th e  d im in u t io n  o f 
incom e ow ing  to  the  slow  recovery o f ca p ita l values, 
seemed to  ju s t i fy  h ighe r rates, the  v ie w  th a t the  present 
r is e  is due to  th e  excessive investm en t o f cap ita l abroad 
m ust n o t be accepted u n c r it ic a lly . I t  is  tru e  th a t 
m any fo re ign  States and also p r iv a te  undertak ings in  
countries su ffe ring  fro m  m on e ta ry  s tringency  offer 
rates h igher th a n  those curren t in  S w itzerland. T h is , 
however, is  due to  the  r is k  in vo lve d , and, ow ing  to  the  
com para tive  im m u n ity  o f Swiss securities fro m  exchange 
and o th e r flu c tu a tion s , cannot d ire c t ly  affect home 
rates. I t  is  p robable th a t  the  vo lum e o f c a p ita l exp o rt 
is overestim ated, and i t  is  ce rta in  th a t  m uch greater 
damage was caused b y  the  f lig h t  o f ca p ita l th rou gh  
the  ca p ita l le v y  “  in it ia t iv e , ”  w h ich , in  m any cases, 
made fo re ign  inves tm en t appear safer th a n  home. 
I t  has fu r th e r  to  be ta ke n  in to  account th a t  a t the  
m om ent in d u s try  is  absorb ing an unusua lly  sm all 
vo lum e o f cap ita l, so th a t  even a ve ry  considerable 
e xp o rt o f ca p ita l w ou ld  o n ly  w ith d ra w  fro m  Swiss 
in d u s try  b u t a p o rtio n  o f the  vo lum e w h ich  w ou ld  have 
flow ed to  i t  in  no rm a l tim es.

The Neue Zürcher Zeitung, in  a  lead ing  a rtic le , states 
th a t  the  h ig h  rates un do ub te d ly  cons titu te  a burden on 
in d u s tr ia l p ro d u c tio n  and on a g ricu ltu re . The process 
has been going on fo r  over a year, and th e  5 per cent, 
loan a t 96 a t the  beg inn ing o f September was especially 
s ign ifican t o f the  rise in  the  rates fo r  long -te rm  m oney. 
(See T h e  E conom ic  R e v ie w , Sept. 19, 1924, p. 252.) 
I t  agrees w ith  the  B asler H ande lsbank in  re jec tin g  the  
v ie w  th a t  the  cause lies  in  the  excessive exp o rt o f 
cap ita l. Less is be ing exported th a n  a yea r ago, m ore 
p a r t ic u la r ly  as there  is n o t a  la ck  o f home investm ents 
bearing  good in te rest, and ce rta in  experiences w h ich  
have been made, especially in  V ienna, have induced 
greater cau tion  in  the  selection o f fo re ign  investm ents, 
w h ich , in  v iew  o f the  risks invo lved , o ften  b r in g  in  less 
th a n  Swiss investm ents. The Banks are gu ided b y  
the  reso lu tion  approved a t a conference w ith  the  
Federal F inance D e pa rtm en t in  June 1922 th a t,  as a 
general ru le , ca p ita l is  o n ly  to  be invested abroad 
when the in terests o f Swiss in d u s try  so require . A n y  
excessive tendency th a t the re  m ay  be a t present to  
accede to  fo re ign , especially German, demands fo r  
ca p ita l is  due to  the  p r iv a te  investor, and n o t to  the  
banks, and should be restra ined b y  p rope r in s tru c tio n  
o f the  pu b lic . N o good is to  be achieved b y  G overn­
m en t in te rve n tio n , w h ich  w ou ld  p ro ba b ly  produce the 
opposite resu lt to  th a t  desired. The acceptance o f the  
Dawes re p o rt is l ik e ly  to  resu lt in  a continuance o f the  
h ig h  ra te s ; experiences made a t home and abroad 
suppo rt the  v ie w  th a t  the  m arke t fo r  m oney and cap ita l 
is  p ro b a b ly  best regu la ted b y  the  free p la y  o f forces. 
The a rtic le  concludes w ith  an em phatic  assertion o f 
the  advantages to  S w itze rland o f p a rtic ip a tin g  in  the 
A u s tr ia n  and H u n g a ria n  in te rn a tio n a l loans, ow ing  
to  the  pa ram o un t in te res t w h ich  she has in  th e  economic 
recovery o f those countries.

A n o th e r a rtic le  in  the  Neue Zürcher Zeitung, a fte r 
recoun ting  the  unsa tis fac to ry  outcom e o f a tte m p ts  on 
the  p a r t  o f the  G erm an G overnm ent to  in te rfe re  in  the  
m oney m arke t, prophesies th a t the  dearness o f m oney 
is l ik e ly  to  be o n ly  tem po ra ry , and emphasises the 
im p o rta n t p a r t  p layed  b y  the  heavy demands o f the 
p u b lic  a d m in is tra tiv e  departm ents and the  Cantons 
and b y  vo lum e o f m ortgage business in  b r in g in g  abou t 
the rise in  rates. The pendu lum  w i l l  sw ing in  the 
opposite d ire c tio n  when b u ild in g  a c t iv i ty  fa lls  o ff, the 
e le c tr ifica tio n  o f the  ra ilw a ys  is com pleted, and the State

makes sm aller demands on the  p u b lic  cred it. The 
dow nw ard m ovem ent w ou ld  be accelerated i f  o n ly  
A m erica  w ou ld  place her la rge resources a t the  disposal 
o f Europe.

The D irec to ra te  o f the  U n io n  des Banques Suisses a t 
th e ir  m ee ting  e a rly  th is  m o n th  expressed the v ie w  th a t 
the  rise  in  the  rates was the n a tu ra l reac tion  fro m  the 
too  ra p id  measures w h ich  had p re v io us ly  been taken 
in  the  opposite d irec tio n , and was to  be ascribed less to  
the  exp o rt o f ca p ita l th a n  to  circum stances pe cu lia r to  
S w itzerland. These inc lude  such un p roduc tive  ex ­
pe nd itu re  as the  heavy costs o f m o b ilisa tio n , unem p loy­
m en t re lie f and the  defic its o f p u b lic  undertak ings and 
a d m in is tra tiv e  departm ents on the  one hand, and the  
e lec tr ifica tion  o f the  Federal R a ilw ays  on the  o ther, a ll 
o f w h ich  have to  be m e t o u t o f Swiss savings. The 
recent requirem ents o f in d u s try  and b u ild in g , m ore­
over, have absorbed a considerable volum e. I t  is 
also probab le  th a t a good deal of lega l currency has been 
hoarded w h ich , i f  p a id  in to  the  banks, m ig h t have 
fo rm ed the  basis fo r  the  crea tion  o f c red it. The demands 
o f the  S tate are now, however, m a in ly  satisfied and 
b u ild in g  a c t iv i ty  is lik e ly  to  decline in  the  near fu tu re . 
M ore frequen t discussion between the  banks themselves 
on the  subject o f in te res t rates w ou ld  be desirable, 
tho ugh  i t  is  recognised th a t  the  general tendency 
cannot be con tro lled  thereby. A n y th in g  ten d in g  to  
d is tu rb  the  home m oney m arke t should be avoided. 
I t  is  po in te d  o u t th a t  the  rates fo r  m oney are cheaper 
in  S w itze rland th a n  anywhere else except A m erica  and 
G reat B r ita in . M oney should n o t be made ava ilab le  
b y  the  banks fo r  speculative purposes and investors 
should be recommended n o t to  w ith d ra w  th e ir  funds 
fro m  home industries. The banks w i l l  do a ll th e y  can 
to  p reven t the rise  in  rates fo r  m ortgages, though , 
p a r tic u la r ly  as fa r  as a g ricu ltu re  is concerned, the 
in te rest on m ortgage loans constitu tes a m uch low er 
percentage o f the  to ta l burden th a n  before the  war.

Budget Estimates for 1925.— The fo llo w in g  are the 
estim ates o f revenue and expend itu re  fo r  1925 :—

Inc. or dec. on
Revenue. 1925 Estimates. 1924 Estimates

1. Income from capital
Francs. 

22,812,536 <r +
Francs.

2,105,096
2. General federal administration 274,300 — 3,500
3. Departments : 

Political ... 669,500 + 153,900
Interior 1,047,700 — 7,700
Justice and Police 2,325,500 -j- 9,000
War .............. 1,804,045 — 87,123
Finance and Customs ... 252,278,689 +  27,613,120
Public economy............... 3,294,550 — 685,500
Posts and Railways 3,626,350 + 3,143,900

4. Miscellaneous 526,830 — 503,193

Total 288,660,000 + 31,738,000
Expenditure.
1. Interest and debt redemption 117,019,025 + 3,256,371
2. General administration 3,296,904 — 77,186
3. Departments : 

Political ... 7,483,718 + 713,084
Interior .............. 26,338,049 + 2,706,134
Justice and Police 7,177,602 + 663,157
War 84,904,153 + 3,804,352
Finance and Customs ... 21,643,013 — 584,544
Public economy ... 31,877,319 — 757,576
Posts and Railways 814,434 — 15,335

4. Miscellaneous 4,312,240 + 171,744
5. Emergency ... 303,543 + 110,839

Total 305,170,000 + 9,991,004

The estim a ted  excess o f expend itu re  over revenue is 
thus Fr.16,510,000. T he  e s tim a te d  revenue from  
custom s is  Fr.211,555,000, made up  as fo llow s :—

1925 1924 1923
Estimates. Estimates. Receipts.

Francs. Francs. Francs.
Im port duties 194,000,000 171,000,000 165,980,803
Export duties ... 500,000 350,000 406,745
Tobacco duties ... 14,000,000 15,000,000 12,588,372
Miscellaneous receipts 3,055,000 1,000,000 1,113,272

Total ... 211,555,000 187,350,000 180,089,192
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A b o u t F r.10 m il l,  o f the  expend itu re  is o f an excep­
tio n a l and te m p o ra ry  na tu re , and includes am ongst 
others the  fo llo w in g  item s :— Subsidy to  Swiss holders 
o f G erm an li fe  insurance po lic ies  F r.1 .5  m il l. ,  the  
R h ine  ha rbour a t Basle F r.1 .5  m il l . ,  com b a tting  tu b e r­
culosis F r. 1.2 m ill. ,  supp lem en ta ry  g ra n t to  the  insurance 
fu n d  fo r  S tate personnel F r . l  m il l. ,  c o n trib u tio n  towards 
the  Swiss a g ricu ltu ra l e x h ib it io n  F r.0 .5  m ill.

N e x t year th e  Confederation w i l l  be in  a p o s itio n  to  
de fra y  o rd in a ry  and e x tra o rd in a ry  expend itu re  o u t of 
its  own resources, w ith o u t ha v in g  to  raise a fresh loan. 
F ro m  1926 onwards i t  w i l l  g ra du a lly  become possible to  
restore to  the  m a rk e t the  funds w h ich  have been w i th ­
draw n fro m  i t  b y  th e  S tate since 1914. T h a t yea r w i l l  
be the  f irs t  year o f the  second w a r ta x  pe riod  and w il l  
b r in g  in  to  the  T reasu ry  between F r.60 and 70 m ill. ,  
w h ich  w i l l  be m a in ly  used to  redeem Federal loans. 
F o r the  f irs t  t im e  since 1914 the  Confederation w il l  
have, in  1926, an excess o f o rd in a ry  and e x tra o rd in a ry  
revenue over aggregate expend itu re , an excess w h ich  
w i l l  reach between F r.40 and 50 m il l.  The w a r ta x  
w i l l  thus  be a t le n g th  ava ilab le  fo r  the  redem p tion  o f 
the  surp lus debt. W hen the  budget is  balanced, and 
adequate arrangem ent has been made fo r  the  can­
ce lla tio n  o f debt, the  Federa l C ouncil proposes to  
concentrate every means on the  fu rtherance o f social 
p o licy , and to  p ro v id e  lib e ra l funds fo r  o ld  age and death 
insurance and the  strugg le against tubercu losis. The 
necessary means w i l l  have to  be ob ta ined b y  du ties  on 
alcohol, and the  Federa l C ouncil w i l l  s h o rtly  in troduce  
a new m easure fo r  the  purpose. The Federal C ouncil 
lays great stress on the  necessity o f m a in ta in in g  the  
franc  a t go ld p a r ity , w h ich  has enabled the  estim ates 
to  show a red uc tio n  o f F r.2  m il l ,  in  the  de b t service, 
and d im in ishes the  Swiss indebtedness to  A m erica  b y  
F r.35  m il l.  (Neue Zürcher Zeitung.)

T R A D E
Foreign Trade Returns.—The va lue o f the  goods 

im p o rte d  in  September was Fr.211 m il l ,  and o f those 
exported  F r . l 76 m il l . ,  m a k in g  an im p o rt balance o f 
F r.35  m il l .  The A ugust figures w e re : Im p o rts  F r . l 93 
m ill. ,  exports F r . l 57 m i l l . ;  w h ile  those fo r  September 
1923 were : Im p o rts , F r.176 m il l .  ; exports, F r.159 m il l.  
The September im p o rt figures are h igher th a n  fo r  any 
m o n th  th is  yea r except J u ly  (Fr.215 m il l. ) ,  and the 
e xp o rt figures th a n  fo r  an y  m on th  except M arch ( F r . l86 
m il l. ) .  As com pared w ith  Septem ber o f las t yea r there 
was a m uch la rge r im p o rt o f ra w  m a te ria ls  (especially 
raw  s ilk  and iro n ), and a s lig h t ly  la rge r im p o rt o f fo o d ­
stuffs. A g r ic u ltu ra l ra w  m a te ria ls  show a considerable 
rise , and o f the  m anu fac tu red  goods co tton  y a rn  fo r  
em bro idery , w oo llen  w in te r  s tu ffs, m ach ine ry  and a u to ­
m ob iles show an increase w o rth y  o f note. As com pared 
w ith  the  p rev ious m o n th  there was a heavy red uc tio n  
in  the  im p o r t o f w heat, w h ich  was in  some measure com ­
pensated b y  a la rge r im p o r t o f w ine. R aw  m ate ria ls  
declined, b u t a g r ic u ltu ra l raw  m a te ria ls  fu r th e r  increased. 
M anufactu red  goods rem ained unchanged. As regards e x ­
po rts  the  m ost notab le ite m  was cheese, w h ich  m ore tha n  
doub led the  figu re  o f the  p rev ious m on th . The exp o rt 
o f watches rem a ined large, though  ra th e r be low  the 
excep tiona l A ugust figures. G erm any was again a good 
customer.

The im p o r t and e xp o rt figures fo r  the  th ir d  qu a rte r 
o f th is  yea r com pare w ith  those o f the  corresponding 
quarte rs  o f p rev ious years and o f the  f irs t and  second
quarters o f th is  

Quarter.

yea r as fo llow s  :—
Imports. Exports. 

(In  m ill, francs.)
Excess of Imports. 

M ill. Fr. Per nont,.
1913 third ... 472 347 125 26.51922 „ ... 502 428 74 14.81923 „ ... 514 440 74 14.61924 „ 619 490 129 20.91924 f ir s t ... ... 588 497* 91 13.8
1924 second ... 594 481 113 19.0

Including Fr.12.2 mill, in silver bullion.
W h ils t a t th is  pe riod  la s t yea r im p o rts  had reached 74 
per cent, o f the  p re -w ar level, r is in g  to  80 per cent, a t

the  end o f the  year, the  percentage fo r  the  th ird  qua rte r 
o f th is  year is 86. T h is  is due p a r t ic u la r ly  to  raw  m a te r­
ia ls , as w e ll as to  foodstuffs and m anufactured goods. 
As m ay  be gauged fro m  the  im p roved  trade  balance, 
these ra w  m a te ria ls  are destined fo r  p roduc tion  n o t on ly  
fo r  the  home m arke t, b u t also fo r  the  exp o rt m arke t. 
(Neue Zürcher Zeitung.)

Trade Negotiations with Germany.—The Swiss and 
G erm an D elegations who are ne g o tia tin g  a trade  agree­
m en t have issued to  the  Press a com m uniqué w h ich  
states th a t the  long  d raw n  ou t nego tia tions fo r  the  
m u tu a l rem ova l o f im p o rt res tr ic tio ns  are approaching 
a conclusion. Agreem ent has been reached as to  the  
p rinc ip les  to  be fo llow ed, and the  rem ova l o f res tric tions  
is  to  be com plete b y  September 1925, w h ils t the  num ber 
o f com m odities on w h ich  re s tr ic tio n  is to  be m a in ta ined  
d u rin g  the  tra n s it io n  pe riod  has been su b s tan tia lly  
reduced.

Exports to the United Stiftes.— The aggregate value 
o f the  exports  in  A ugust am ounted to  F r. 14.02 m i l l ., 
as com pared w ith  F r. 14.80 m il l,  in  J u ly  and F r . l 6.64 
m ill,  in  June. The to ta l fo r  the  firs t e igh t m onths was 
Fr.121.75 m ill. ,  o f w h ich  Fr.42.18 m il l,  was fo r watches 
and accessories, Fr.16.20 m ill,  fo r  cheese, Fr.14.18 m il l 
fo r  s ilk  and s ilk  goods, F r. 12.68 fo r  em bro idery, Fr.6.75 
m il l,  fo r  a lu m in iu m  and Fr.6 .54 fo r  co tton  fabrics. 
(Ib id .)

C O M M U N I C A T I O N S
Federal Railways. —  Estimates fo r  1925. The 

estim a ted  revenue o f the  State R a ilw ays fo r  1925 is 
Fr.394,835,570 (actua l revenue in  1923 Fr.367,259,540), 
and the expend itu re  Fr.276,080,160 (actua l expenditu re 
in  1923 Fr.260,246,837). The estim a ted  surp lus is 
thus  Fr.118,755,410 as com pared w ith  an actua l surplus 
o f Fr.107,447,349 in  1923. The es tim a ted  expend itu re  
fo r  cons truc tion  purposes is F r. 106,117,640 as compared 
w ith  the estim a te  o f Fr.119,670,640 fo r  the  curren t year. 
The accelerated e lec tr ifica tion  program m e is to  be 
m a in ta ined , b u t the  estim ated expend itu re  on th is  w o rk  
is F r . l 5,052,000 less th a n fo r  1924, the  reduction  being due 
to  the  com p le tion  o f w o rk  on tw o  power s ta tions. The 
to ta l le n g th  o f e lec trified  lin e  on August 1 was 611 km . ; 
the  sections be ing e lectrified  are Z ü ric h -O lte n  64 lm . ,  
w h ich  is expected to  be com pleted th is  w in te r, Z ü r ic h -  
W in te r th u r  41 km . (to  be com pleted ne x t summer), 
O lte n -B e rn  60 k .m . (to  be com ple ted w in te r 1925-1926), 
Z ü rich -R ap pe rsw il 36 km . (to  be com pleted sum m er 
1926), Lausanne-V a llo rbe to  Y ve rdon  65 km . (to  be 
com pleted th is  w in te r), and f in a lly  Palézieux-Lausanne 
to  Renens-Geneva 75 k.m . (to  be com pleted spring 
1926). O f the  Federal c o n trib u tio n  o f F r.60  m il l ,  
tow ards the  e le c tr ifica tio n  the  f irs t quo ta  o f F r.10  m il l ,  
was spent in  J u ly  th is  year, and a s im ila r am ount is 
reckoned as revenue in  th e  estim ates fo r  1925. The 
expend itu re  on ro llin g  stock is placed, a t F r. 30,663,000, 
w h ich  is F r . l , 398,000 less th a n  fo r  1924. The o u tla y  
on e lectric  locom otives is placed a t Fr.25,060,000 as 
com pared w ith  Fr.21,900,000 fo r  1924, and F r.2  m il l,  
is  requ ired  fo r  the  in s ta lla tio n  o f e lec tric  heating  in  the 
carriages. I n  the  p ro fit  and loss account there is a 
revenue surp lus o f Fr.7,040,000, w h ich  is shown in  the  
expend itu re  as a fu r th e r  w r it in g  o ff o f the  w ar de fic it. 
T h is  surp lus is Fr.3,349,012, o r 90.73 per cent, la rge r 
th a n  was rea lised in  1923, w h ils t in  the  estim ate fo r  
1924 there  was a d e fic it o f Fr.3,080,000, tho ugh  a 
surp lus w i l l  a c tu a lly  be realised. The im provem ent 
is  due m a in ly  to  the  large increase in  the  tra ffic  income, 
b u t p a r t ly  also to  an increase in  miscellaneous revenues ; 
the  estim ated tra ffic  rece ipts are over 7 per cent, h igher 
th a n  were rea lised in  1923 and abou t 5 pe r cent, h igher 
th a n  the  estim ate  fo r  1924. E xpe nd itu re , on  the  o ther 
hand, is 6 pe r cent, h igher th a n  in  1923, b u t 1 pe r cent, 
low er th a n  in  the  estim ate  fo r  1924, w h ich  is to  be 
ascribed to  a  fu r th e r  red uc tio n  in  the  cost o f fue l. 
D espite  the  im p roved  balance-sheets, however, the  
ra ilw a ys  should re lax  no th in g  fro m  th e ir  p o lic y  o f r ig id
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econom y bo th  in  a d m in is tra tio n  and in  run n ing , and 
should keep the in s ta lla tio n  o f new p la n t dow n to  a 
m in im u m , though  an increase in  the  o u tla y  on renewals 
and on the  pension and p ro v id e n t funds cannot be 
fu rth e r delayed. The ca p ita l expend itu re  fo r  1925 is 
estim ated a t Fr.169 m ill. ,  and is to  be p a r t ly  covered by 
the  d iscounting o f T reasury B il ls  a t the  N a tio n a l B ank.

The p ro fit  and loss account of. the  Federal R a ilw ays 
fo r  the  f irs t h a lf o f th is  yea r shows a de fic it o f Fr.4.16 
m ill,  (revenue Fr.58.04 m ill. ,  expend itu re  Fr.62.20 m ill.) .  
The service o f th e  fixed  loans requ ired  Fr.47.18 m ill. ,  
and o f the  flo a tin g  debts Fr.4.32 m il l.  F r.3 .6  m il l,  
were expended on redem p tion  and w r it in g  o ff, and 
F r.6  m il l,  were p laced in  the  special fund . O u t o f the  
incom e fro m  the  e lec tr ifica tion  loan T reasury B il ls  to  
the  am oun t o f Fr.72.37 m il l. ,  w h ich  were s t i l l  in  c irc u ­
la tio n  a t the  end o f M arch, have been redeemed. (Neue 
Zürcher Zeitung, Vossische Zeitung.)

Returns. The fo llo w in g  tab le  compares the  Federal 
R a ilw a y  re tu rns  fo r  September and fo r  the  f irs t n ine 
m onths o f th is  yea r w ith  the  corresponding periods o f 
la s t year :—

September.
1923. 1924.

(in millions.)
Passengers ............... 7.54 8.57
Goods (tons) ... .............. 1.26 1.51
Passenger receipts (francs) ... 12.33 12.86
Goods receipts (francs) 19.54 22.87
Miscellaneous receipts (francs) 2.01 1.85
Total receipts (francs) 33.89 37.58
Working expenditure (francs) 20.69 22.06
Revenue surplus (francs) 13.20 15.52

January to Septembi
1923. 1924.

(In  millions of francs.
Total receipts.......................... 273.46 301.78
Total expenditure ............... 190.66 196.91
Surplus ... .............. 82.80 104.87

(Neue Zürcher Zeitung.)

T a riffs . N o w  th a t the  Federal R a ilw ays have some 
prospect o f overcom ing th e ir  chronic  de fic it th e y  
w a n t to  reduce th e ir  fre ig h t rates, w h ich  are ve ry  h igh  
as com pared w ith  those o b ta in ing  abroad and have 
been the sub ject o f general com p la in t. I t  is  understood 
th a t on  J u ly  1 n e x t the re  w i l l  be a red uc tio n  o f 10 per 
cent., and th a t on Janua ry  1, 1926, the  e x tra  m oun ta in , 
tu n n e l and distance charges w i l l  be abolished. A  Swiss 
econom ist has recen tly  ca lcu la ted th a t the  B e lg ian rates 
fo r  ha rd  coal, ba r iro n , ag ricu ltu ra l m ach inery, cement, 
com , ra w  hides and co tton , are a l i t t le  over a f i f th  o f the  
Swiss. The F rench and I ta lia n  are under one-th ird , 
w h ils t the  A us tria n , Czechoslovakian, Polish, H ungarian  
and D u tc h  are less th a n  one-half. The Germ an rates 
are tw o -th ird s  and the  Swedish under three-quarters of 
the  Swiss. The h igh  Swiss rates, w h ich  in  some instances 
are 200 per cent, above th e ir  p re -w ar leve l, are a con­
siderable h indrance to  the  e xp o rt o f m anufactured 
goods. (Vossische Zeitung, Neue Zürcher Zeitung.)

Inland Waterways.— The Ita lo -S w iss  C om m ittee  fo r  
In la n d  W aterw ays rece n tly  m et a t Lugano to  exam ine 
the  reports  o f the  techn ica l and fina nc ia l commissions 
and to  discuss the  general s itu a tio n  w ith  respect to  
connection b y  w a te r between S w itze rland and I ta ly .  
The fo llo w in g  reso lu tion  was earned :— “ The Com ­
m itte e  reaffirm s its  con v ic tio n  th a t  i t  is  o f great im ­
portance b o th  fo r  S w itzerland and fo r  I t a ly  th a t a great 
in te rn a tio n a l tra ffic  rou te  should be created, p a r t ly  b y  
w a te r and p a r t ly  b y  ra il,  fro m  the  R h ine  to  Lake 
Lucerne and fro m  Langensee v ia  M ila n  and T u r in  
respective ly  to  the  A d r ia t ic  and the T yrrh e n ia n  Sea. 
I t  is  de term ined a c tiv e ly  to  proceed w ith  s tud y  and 
propaganda, so as to  achieve the  e a rly  execution  o f the 
program m e p u t fo rw a rd  in  September 1923. (Neue 
Zürcher Zeitung.)

S O C I A L  A N D  L A B O U R  C O N D I T I O N S
Cost Of Living.— The cost of l iv in g  fe ll s lig h tly  in  

A ugust, a lm ost e n tire ly  on account o f the fa ll in  the  
price of potatoes. The in de x  num ber, w h ich  stood a t 
168 in  June and J u ly , fe ll to  166. T h is  is 4 po in ts  h igher 
tha n  in  A ugust 1923. I t  is announced th a t the price of corn, 
w h ich  has long rem ained stable, w i l l  be raised to  the 
leve l of w o rld  prices, so th a t an ea rly  rise in  the  index  
num ber is to  be expected. (Ib id .)
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SPECIAL ARTICLES
INTERNATIONAL M ETAL STATISTICS.

I n  1923 the  w o rld  o u tp u t o f m e ta l exceeded fo r  the 
f irs t  t im e  since the  w a r its  p re -w ar dim ensions. A cco rd ­
in g  to  th e  tw e n ty -f if th  jo in t  re p o rt o f those re liab le  
a u th o ritie s  on the  subjeet, the  M etallgesellschaft, the 
M e ta llb ank  and M eta llu rg ische Gesellschaft, in  F rank - 
fu rt-o n -M a in , reproduced in  th e  F ra n k fu rte r Zeitung, the 
y e a rly  average o f m in in g  and fo u n d ry  o u tp u t and o f raw  
m e ta l consum ption  rose fro m  2.91 m il l ,  m e tr ic  tons in  
1922 to  3.66 m il l ,  in  1923. The average fo r  the  pe riod  
1909 to  1913 was 3.18 m il l ,  m e tr ic  tons, th a t fo r  1914 
to  1918 was 3.58 m il l .  D u r in g  th e  f irs t q u a rte r o f 1923 
business a c t iv i ty  reached i t s  z e n ith ;  a fte r  th a t  i t  
declined, ow ing  to  the  depression in  A m erica  and to  the  
p o lit ic a l d iff ic u lt ie s  in  E urope. In d iv id u a l resu lts were 
as fo llow s :—

M ining Output.
Yearly
average.

Lead
Copper ...
Zinc
Tin
Aluminium

Mill.
kg-

Per
cent.

M ill.
kg.

Per
cent.

Mill.
kg-

Per
cent.

1912-13. Europe. 
1,217 29 
1,000 15 

954 42 
132 4 
65 57

1919-23. Europe. 
958 21 
935 8 
726 27 
121 2 
136 40

1923.
1,175
1,235
1,026

123
165

Europe.
18
7

21
1

38
Total ... 3,368 28 2,876 19 3,724 16

Foundry Output.
Lead 1,202 48 981 28 1,185 24Copper ... 1,019 19 914 9 1,221 8Zinc 988 68 690 41 43Tin 129 26 118 21 118 28Aluminium 65 57 136 40 165 38

Total ... 3,403 44 2,839 25 3,644 25

Industrial Consumption of Raw Metal.
Lead 1,207 60 981 43 1,148 42Copper ... 1,067 59 909 37 1,209 36Zinc 1,009 68 702 50 940 50Tin 129 53 117 38 133 35Aluminium 65 51 139 38 109 33

Total ... 3,477 62 2,848 43 3,599 42
In  E urope , too , then , recovery ensued in  1923 and 

the o u tp u t and consum ption  o f n e a rly  a ll these m etals 
increased. The increase d id  n o t keep pace, however, 
w ith  the  average increase in  o th e r p a rts  o f the  w o rld , 
and the percentage share o f E urope in  the  w o rld  o u tp u t 
and sup p ly  d im in ishe d  s lig h tly . The tab le  above shows 
th is  c learly . A ccord ing  to  the  re p o rt th is  phenomenon 
is n o t due e n tire ly  to  the resu lts o f the  war. The 
m ovem ent was to  be expected, though  i t  c e rta in ly  
rece ived g reat im petus th ro u g h  the  w ar. The d iscovery 
o f new and p ro d u c tive  sources o f ore in  o the r less 
exp lo red pa rts  o f the  w o rld , fo r  one th in g , sank the  
scale in  regard to  m in in g  o u tp u t to  the  disadvantage o f 
E urope, whose ore deposits are n o t o n ly  a lm ost a ll 
know n b u t are a lready  show ing d is tin c t signs o f exhaus­
t io n . F o r instance, new p ro d u c tio n  a c tiv itie s  in  regard 
to  copper in  South A m erica  and A fr ic a  (K a tanga) and 
to  lead in  M exico and A s ia  (B urm a) are a lready inc luded 
in  the  w o rld ’s s ta tis tics . A n d  a ided b y  techn ica l 
developm ents foundries  in  lands beyond Europe are 
be ing set up  in  closer p ro x im ity  to  the  source o f supp ly  
o f the  ore. The A u s tra lia n  m ines, fo r  instance, have 
been enabled, b y  reason o f the  e le c tro ly tic  sm e lting  p ro ­
cess a lm ost unknow n  u n t i l  the  w ar, to  undertake  the  
sm e lting  o f th e ir  large z inc ore deposits themselves.

The fo llo w in g  tab le  shows in  percentages o f the  w o rld  
consum ption  the  consum ptions o f the  ch ie f E uropean 
countries in  lead, copper, z inc  and t in  :—

Raw Metal Own Consumption
Consumption. of Metal Goods.

1913. 1922. 1923. 1913. 1922. 1923.
Germany 22 13 6 17 13 6Great Britain 16 11 14 15 9 13Fiance 9 14 8 9 8 8

Whereas in  1923 the  share o f G reat B r ita in  increased 
bo th  re la t iv e ly  and abso lu te ly , th a t  o f G erm any was 
re la t iv e ly  and abso lu te ly  sm alle r th a n  in  the  a lrea dy  
bad year 1922. N o th in g  can b e tte r il lu s tra te  the  p ro ­
d u c tio n  cris is  proceeding in  the  m id s t o f in fla t io n  tha n  
th is  fa c t o f decreased m e ta l consum ption, fo r  th is  con­
sum p tion  is in d ic a tiv e  o f the  general s ta te  o f in d u s try  
and commerce in  a  cou n try . W e reproduce th e  tab le  
below to  show in  w ha t degree the  various im p o rta n t 
m eta ls  shared in  the  general depression in  G erm any 
(a =  m in in g  o u tp u t, b =  fo u n d ry  o u tp u t, c =  con­
sum ption ) :—

Germany.
Mill. kg.
Aluminium a, b 

c ...

1913.
12.0
20.7

1922.
30.0
27.0

1923.
32.6
27.0

Lead a ... 79.0 40.0 28.0
b ... ... 188.0 65.0 35.0
c ... ... 230.4 143.0 59.5

Copper a ... 26.9 17.0 17.0
b ... 41.5 32.0 25.0
c ... ... 259.7 148.1 96.1

Zinc a ... ... 230.3 75.0 35.0
6 ... ... 281.1 72.0 40.0
c ... ... 232.0 75.7 66.1

Tin b ... 12.0 5.5 3.8
c ............... 19.9 12.2 7.9

The l iv e ly  dem and fo r  m eta ls in  1923 was n a tu ra lly  
n o t w ith o u t in fluence on th e  course o f prices. The 
average p rice  fo r  the  yea r showed in  a lm ost eve ry  case 
a rise , as th e  fo llo w in g  tab le  shows :—

Yearly average price in 
New Y ork ,§ per 1,000 kg.

Lead
Copper ...
Zinc
Tin
Aluminium

changed in  1923. Q u a n tita t iv e ly , a lu m in iu m , copper 
and z inc con tinued  to  increase a t th e  cost o f lead and

1913. 1922. 1923.
96 126 100

337 295 318
125 126 146
976 702 922
521 412 560
o f these five m eta ls also

t in ,  b u t lead m a in ta in e d  its  va lue best. I n  the fo llo w in g  
tab le  i l lu s tra t in g  th is  a represents the  q u a n tita tiv e  
percentage o f th e  to ta l y e a r ly  average o f m in in g  and 
fo u n d ry  o u tp u t and raw  m e ta l consum ption, b represents 
the  percentage va lue o f the  to ta l va lue o f fo u n d ry  p ro ­
d u c tio n  in  regard to  a l l five  m etals :—

Aluminium. Lead. Copper. Zinc. Tin.

1909-13.,
a b a b a b a b a b

. 1 4 36 14 30 48 29 17 4 171922 . . 4  8 36 22 31 42 25 14 4 141923 ,. 5 10 32 21 33 42 27 15 3 12
A lth o u g h  in  respect o f va lue lead developed so fa v o u r­

a b ly , the  best q u a n tita tiv e  figures in  1923 are in  respect 
o f a lu m in iu m , the  o u tp u t o f w h ich  rose fro m  112.7 m il l ,  
kg. in  1922 to  170 m il l ,  in  1923, the  consum ption  fro m  
118 m il l ,  to  173.5 m il l ,  kg., i.e. b y  p ra c tic a lly  46 per 
cent. The im portance  to  w h ich  a lu m in iu m  has a tta in e d  
as a m a te r ia l o f general use is s t i l l  fu r th e r  emphasised 
b y  the  fa c t th a t  in  1923 p ro d u c tio n  and consum ption  of 
th is  m e ta l were m ore th a n  three tim es as g reat as the  
average fo r  the  pe rio d  1909 to  1913.

TH E CURRENT REPORT OF TH E  GENERAL 
COMMISSIONER FOR AUSTRIA.

I n  h is  22nd R e p o rt the  G enera l C om m iss ione r o f 
the  League o f  N a tio n s  fo r  A u s t r ia  p o in ts  o u t th a t  
the a m o u n t fo r  c u r re n t  expenses in  the  B u d g e t 
(494.8 m i l l io n  g o ld  k ro n e n ) does n o t reach the fig u re  
o f  495 g o ld  k ro n e n  p ro v id e d  fo r  a t Geneva, an d  th a t  
the de fic iency o f the  to ta l B u d g e t is  lo w e r th a n  the  
sum  advanced fo r  c a p ita l e xp e n d itu re . B u t  i t  m us t 
n o t be overlooked th a t  the  to ta l c a p ita l e x p e n d itu re  
am o un ts  to  94.2 m i l l io n  g o ld  k ro n e n  an d  th u s  exceeds
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the  d e te rm in e d  f ig u re  o f 50 m il l io n .  The G enera l 
C om m iss ione r lays  stress on the  p o in t  th a t  he can 
in  no case release m ore th a n  50 m i l l io n  g o ld  k ron en , 
an d  even the n  o n ly  fo r  m ee tin g  the  to ta l re q u ire ­
m ents to  the  e x te n t to  w h ich  th e y  are n o t covered 
by  c u r re n t  incom e. The B udge t, he says, shows no 
econom ies; by c e r ta in  fo rm a l a lte ra t io n s  the  s o lu t io n  
o f the  d if f ic u lt ie s  in  the  B u d g e t is b u t postponed to  
a la te r  date.

A f te r  d iscuss ing  the  heavy dec line  in  ra i lw a y  
tra ff ic  an d  the  p rob lem s a r is in g  th e re fro m , an d  the 
necessity fo r  in c re a s in g  the  p o s ta l ra tes, the  C om ­
m iss ione r states th a t,  ta k in g  i t  on  the  whole, the  
A u s tr ia n  B u d g e t fo r  1925 satisfies th e  c o n d itio n s  o f 
the  Geneva agreem ent, th o u g h  m ore fo rm a l ly  th a n  
m a te r ia lly ,  an d  th a t  the  p r in c ip le s  re la t in g  to  the  
m anagem en t o f  the  S ta te  have been fo llo w e d . H e  
had  p re v io u s ly  requested the  ad v ise r to  the  
N a tio n a l B a n k  to  w o rk  o u t suggestions on the  
p o s s ib il i ty  o f a re o rg a n is a tio n  o f the  fin a n c ia l 
a d m in is t ra t io n  o f the  A u s tr ia n  G ove rn m en t an d  the 
d r a f t  has now  been s u b m itte d  to  the  C om m iss ione r, 
w ho has also la id  i t  be fore  the  M in is te r  o f  F inance .

I n  the  p e r io d  f ro m  A u g u s t 31 to  O ctober 4, 1924, a 
re d u c tio n  o f  898 was m ade in  the  s ta ffin g  o f  the  c iv i l  
service d e p a rtm e n t, the  to ta l re d u c tio n  since the  
com m encem ent o f the  o p e ra tio n s  o f the  f in a n c ia l 
re s to ra t io n  to  O ctober 4, 1924, now  a m o u n tin g  to  
70,572. I t  is  p o in te d  o u t th a t  the  engagem ent en tered 
in to  by  the  G ove rnm en t to  effect a to ta l re d u c tio n  o f 
100,000 in  the  s ta ff is  in  no, w a y  m o d ifie d  by  the  new 
agreem ent a t Geneva. A s  lo n g  as the  C o u n c il o f  the  
League o f N a tio n s  does n o t m o d ify  th is  o b lig a t io n  
i t  m us t be s t r ic t ly  observed by  the  G overnm en t.

D u r in g  the  course o f N ovem ber th e re  is  to  be no 
release f ro m  the re m a in d e r o f the  loan . The l iq u id  
assets o f the  T re a s u ry  have, however, con s id e rab ly  
d im in is h e d , w h ich  suggests a f a l l  in  the  revenue 
re tu rn s . The to ta l ba lance o f A c c o u n t B  (loans) 
s ta n d in g  u n d e r the  c o n tro l o f the  C om m iss ione r o f 
F in a n c e  am oun ted  to  43,447,000 d o lla rs  on Septem ber 
30, 1924, o f w h ic h  sum  10,852,000 d o lla rs  were in  p a p e r 
k ro n e n  (770.5 m i l l ia r d ) .  The M in is t r y  o f F in a n ce  
has considered the  qu es tio n  o f u t i l is in g  the  a m o u n t 
o f p a p e r k ro n e n  fo r  the  pu rpose  o f  p ro d u c in g  
in te re s t. The C om m iss ione r the re u p o n  sanctioned  
an agreem ent w ith  the  P ost Office S av ing s  B an k , 
w hereby a t the end o f each m o n th  300 m i l l ia r d  pa pe r 
k ro n e n  w i l l  be p laced  a t i ts  d ispo sa l w i th  a v ie w  to  
in c re a s in g  the  l iq u id i t y  o f th is  d e p a rtm e n t. T h is  
sum  o f 300 m i l l ia r d  is  to  be re fu n d e d  to  the  N a tio n a l 
B a n k  a t the  b e g in n in g  o f the  fo l lo w in g  m on th .

The p re lim in a ry  estim ates fo r  O ctober f ix e d  the 
e x p e n d itu re  a t 805 m i l l ia r d  an d  revenue a t 741 
m i l l i a r d ; the  d e f ic it  is  th e re fo re  64 m i l l ia r d  pa pe r 
k ron en . The G enera l C om m iss ione r in d ic a te s  th a t  
the e x p e n d itu re  o f 805 m i l l ia r d  p a p e r k ro n e n  pe r 
m o n th  represents a y e a r ly  e x p e n d itu re  o f 671 m il l io n  
g o ld  k ron en . F ro m  th is  i t  w i l l  be seen how  strenuous 
the  endeavours m u s t be to  confine the  y e a r ’s expen­
d itu re  w i th in  the  p rescribed  l im it s  o f 545 m il l io n  
g o ld  k ron en . The a c tu a l de fic iency fo r  the  m o n th  o f 
A u g u s t has p ro ved  to  be 83 m i l l ia r d  p a p e r kronen . 
T h is  was covered by  the  G ove rn m e n t’s fre e  reserves 
f ro m  la s t year. R e la tiv e  to  th is  the  C om m iss ione r 
observes th a t  the  l iq u id  p o r t io n  o f these reserves 
now  appears  to  be a lm os t e n t ire ly  accounted fo r.

A f te r  s to p p in g  the  issue o f s ilv e r s h il l in g s  since 
J u ly  la s t o n ly  bronze and  n ic k e l co ins have been 
stam ped. On accoun t o f the  r ise  in  the  p r ic e  o f 
s ilv e r  the  in la n d  va lu e  o f the  s h i l l in g  has im p ro v e d  
to  9,100 k ro n e n  an d  th is  has necessita ted a recen t 
conference on the  qu es tio n  o f is s u in g  the  s h i l l in g  
d e n o m in a tio n . A s  a g o ld  k ro n e  is  e q u iv a le n t to  
14,400 p a p e r k ro n e n  the A u s tr ia n  s h i l l in g  o f 10,000 
k ro n e n  corresponds to  0.693 g o ld  k ro n e n  o r 0.728 g o ld  
francs.

I n  conc lus ion  the  G enera l C om m iss ione r a t t r ib u te s

the  increase in  un e m p lo ym e n t to  the  f in is h in g  o f  the
season’s business.

M IN ER A L RESOURCES OF CANADA.
Plumbago.— M r. H u g h  S. Spence, M in in g  E ng ineer 

o f the  D o m in ion  D epa rtm en t o f M ines a t O ttawa* 
reports  th a t  Canada possesses one o f the  largest know n 
deposits o f g raph ite , o r p lum bago (b lack lead). T h is  
deposit is  s itua ted  near th e  v illage  o f Calabogie, in  
E astern O n ta rio , abou t seventy-five m iles fro m  O ttaw a, 
and is owned and operated b y  the  B la ck  D ona ld  G raph ite  
Company. I t  was discovered in  1896, and has been 
w orked m ore o r less s tea d ily  since th a t  year. I n  
Janua ry  1924 i t  was the  o n ly  g ra ph ite  m ine  in  opera tion  
in  Canada. The B la ck  D ona ld  deposit, he says, p re ­
sents several features th a t  single i t  o u t fro m  the general 
ru n  o f g raph ite  deposits. Chief o f these are its  size 
and the  richness o f the  ore. M ost o f the  know n deposits 
o f flake g raph ite  are e ithe r g raph ite  schists o r gneisses, 
o r g ra p h itic  c rys ta lline  limestones. I n  such deposits the  
g raph ite  occurs as in d iv id u a l flakes dissem inated 
th rou gh ou t the  rock, the  actua l con tent o f g raph ite  
usua lly  rang ing fro m  3 to  15 per cent. The flake 
graph ite  bodies of A labam a are p ro b a b ly  the  low est in  
g ra p h itic  carbon con tent o f a n y  deposits th a t  i t  has 
proved p ro fita b le  to  w ork , th e  average g raph ite  con ten t 
be ing 3 per cent. The P ennsylvania and N ew  Y o rk  
deposits ru n  abou t 5 per cent., w h ile  the  Canadian 
deposits com m only  range fro m  8 to  15 per cent. The 
ore fro m  the  B la c k  D ona ld  m ine, however, averages 
65 per cent, g raph ite , and in  the  rich e r zones m ay  go as 
h igh  as 80 per cent. I t  is  a  dense, com pact aggregate o f 
fine g ra ph ite  flakes con ta in ing  subord inate am ounts of 
m ica, ch lo r ite  and calcite, as the  p r in c ip a l im p u ritie s . 
The ore body is a ve rtica l, ve in -like  mass o f g raph ite , 
w ith  a m ax im um  w id th  o f 70 fee t, ly in g  between w h ite  
c rys ta lline  lim estone w a lls  ; i t  has been traced fo r  m ore 
th a n  800 fee t, b u t the  ve in  and m ost o f the  underground 
w ork ings lie  under a lake and the fu l l  ex te n t o f the  
deposit is  unknow n. Some o f the  ric h  ore is shipped 
in  the  crude State, b u t the  b u lk  o f i t  undergoes a m illin g  
and re fin ing  process a t the  m ine. The ore consists o f a 
mass o f fine g raph ite  flakes, too sm all fo r  the  requ ire ­
m ents o f the  crucib le  trade— the  largest g ra p h ite ­
consum ing in d u s try . W ith  th is  flake occurs a sm all 
am ount o f ve ry  fine, dense graph ite , w ith  l i t t le  lus tre , 
th a t  is com m only  referred to  as am orphous graph ite . 
The am orphous m a te ria l is  separated in  the  re fin ing  
process and u tilis e d  fo r  p roducts req u iring  o n ly  a  lo w  
grade o f g raph ite . The flake, ow ing  to  its  freedom  
fro m  g r i t t y  im p u ritie s  w h ich  com m on ly  con tam inate  the 
schist o r gneiss graph ites and are d iff ic u lt  to  remove 
e n tire ly  even b y  the  m ost care fu l m illin g , is  g re a tly  in  
dem and fo r  h ig h  class lu b rican ts . B y  m odern m ethods 
o f o i l  f lo ta tio n , the  B la c k  D ona ld  Com pany makes 
refined flake g raph ite  ru n n in g  as h igh  as 98 pe r cent, 
g ra p h itic  carbon—-w ithou t question  the  purest n a tu ra l 
g ra ph ite  on the  m arke t. The com pany’s m a rk e t is 
confined a lm ost e n tire ly  to  the  lu b r ic a tin g  and fo u n d ry  
fac in g  trades, and is m a in ly  in  the  U n ite d  States ; b u t, 
since the  h ig h ly  successful p o licy  o f p a ttin g  up  h igh - 
carbon d ry  flake in  package fo rm  was adopted, an 
increasing dom estic business is  be ing done, the  g raph ite  
be ing em ployed extens ive ly  fo r  au tom ob ile  lu b rica tio n . 
The com pany has also o f la te  established agencies fo r  
th e ir  p roducts in  G reat B r ita in ,  where B la ck  D ona ld  
g raph ite  is a lready m eeting  w ith  a  ve ry  favourab le  
reception. W h ile  the  Canadian g raph ite -m in ing  in ­
d u s try  as a whole is in  a ve ry  depressed state a t the  
present tim e , ow ing to  cond itions in  the  cruc ib le  trade  
and com p e titio n  fro m  the  cheap ly w on Madagascar 
g raph ite , i t  is w e ll to  keep in  m in d  th a t  Canada has 
ve ry  im p o rta n t g raph ite  resources and can fu rn ish  large 
am ounts o f excellent flake g raph ite  fo r  crucib le  o r o ther 
purposes. M oreover, recent im provem ents in  m ethods 
o f concen tra ting  and re fin ing  enable the  ore to  be 
trea ted  a t a m uch low er cost th a n  heretofore and, in  
a d d itio n , g ive products o f m uch h igher grade.

(To be continued.)
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THE ECONOMIST’S BOOKSHELF.
HOUSING.

A Handbook of Housing: How to Meet the Problem.
B y  B . S. T o w n r o e , B .A . W ith  con tribu tions  b y  fo u r
ex-M in is ters o f H e a lth , the  D irector-G enera l of
H ousing, and the  fo rm er D ire c to r o f the  B u ild in g
Research Board. (London : M ethuen and Co. L td .
Price, 6s. ne t.)

The com position of th is  hand-book is the  w o rk  of 
m any masters. The resu lt is , as one m ig h t an tic ipa te , 
an excellent sum m ary of the  p r in c ip a l aspects o f an 
inso lub le  prob lem . I f  one is prepared to  a d m it th a t 
there are no sho rt cuts to  a so lu tion  of housing d ifficu ltie s , 
b u t th a t i t  w i l l  rem a in  a conspicuous dom estic prob lem  
w ith  us fo r  the  n e x t qu a rte r o f a cen tu ry , the n  the  
vo lum e prepared b y  M r. Townroe increases in  value. 
I t  is  a record o f experim ent, suggestion and w arn ing fo r 
fu tu re  guidance. In  design the  book concentrates upon 
the question o f housing the  w o rk ing  classes and, to  its  
c red it, i t  seeks the  acceptance o f v a s tly  im p roved  ideas 
in  th a t d irec tion . The la tte r, m oreover, is no easy task 
am id  a crop of insuperable housing d ifficu ltie s . A t  the  
present m om ent i t  is  so m uch easier to  believe th a t 
a n y th in g  is  b e tte r than  n o th in g  and to  act accordingly. 
T h is  te m p ta tio n  is avo ided b y  M r. Townroe even though 
i t  m ay  prove, in  the  long run , to  have been the resu lt of 
the  labours o f some of h is  m ore em inent p o lit ic a l co l­
laborators. In  the  section o f the  vo lum e e n title d  

A tta c k in g  the  P rob lem  T o-day,”  M r. Townroe surveys 
m ost tho ro ug h ly  eve ry  conceivable m ethod o f reducing 
house shortage. H is  range covers State and M un ic ipa l 
schemes, the  w o rk  of pu b lic  u t i l i t y  societies and housing 
trus ts  as w e ll as ru ra l housing schemes, garden c ities , and 
in d u s tr ia l and com m u n ity  efforts. I f  the  weakness o f 
b ta te  and M un ic ip a l schemes are p a rtic u la r ly  em pha­
sised the  efforts of p r iva te  enterprise are regarded in  no 
a ttra c tiv e  lig h t. The la tte r  is  on ly  considered a possible 
device when re in forced b y  “  financ ia l assistance.”  The 
incen tive  to  p r iv a te  b u ild in g  in  the  pre -w ar yeajs was 
la rge ly  the  p ro fit to  be derived fro m  develop ing la nd  on 
the  o u tsk irts  of towns. W h ile  we w ould  n o t agree w ith  
M r. Townroe in  so lim it in g  the  p re -w ar “  in cen tive  ”  we 
can agree th a t none of the  pre -w ar incentives rem a in  w ith  
us to -da y  to  a ttra c t e ith e r the  speculative b u ild e r o r the  
in ves to r in  cottage securities. C ap ita l can be, and is, 
em ployed m ore p ro fita b ly  elsewhere, and th a t is the  crux 
o f the housing problem . W h a t M r. Townroe considers 
one of the  m ost encouraging signs in  housing to -d a y  is  
the  increasing p a rt p layed b y  the  captains of in d u s try  in  
p ro v id in g  homes fo r  th e ir  workers. A  chapter on 
“  In d u s tr ia l H ousing ”  is  devoted to  the  idea in  the 
be lie f th a t “ good houses mean m ore contented, m ore 
stab le, and m ore lo ya l la bou r,”  and, in  another chapter,
“  C o m m un ity  H o u s in g ”  a ff in ity  w ith  the  same idea 
is  d isplayed. A t  best th is  can o n ly  spe ll a p a rtia l 
d im in u tio n  o f the  shortage. I t  is  a cap ita l o u tla y  in  
house b u ild in g  w h ich  looks elsewhere than  to  re n t fo r 
the  prov is ion  o f its  in te rest.

In  another section e n tit le d  the  “  P rac tica l Aspects of 
the  P rob lem ,”  M r. Townroe gathers together a mass of 
equa lly  suggestive and he lp fu l in fo rm a tio n , p a rtic u la r ly  
upon the  a ll- im p o rta n t questions w h ich  arise under such 
headings as the  “  sup p ly  of s k ille d  labour, m ate ria ls  and 
m oney,”  respective ly. The sup p ly  of labour in  the  
b u ild in g  trades is the  m ost im p o rta n t aspect o f the 
housing problem . Since 1918 there has been a con­
spicuous shortage and few  steps have been taken  to  
m uste r re inforcem ents. I t  is  undoub ted ly  true , as M r. 
Townroe affirm s, th a t trade un ion  restric tions , con­
sc iously o r unconsciously, are de lay ing the b u ild in g  of 
working-class houses. The whole question of recru its , 
apprenticeship, needs a tho rough  reconsideration and 
we w ou ld  inc line  to  the  v ie w  expressed recen tly  b y  M r. E .
D . S im on th a t th is  is a m a tte r w h ich  should be the  subject 
o f an in q u iry . _ E x is t in g  labour fa c ilit ie s  cannot supp ly  
h a lf of the  m in im u m  dem and house shortage makes upon 
its  resources. The unanswerable question a t the present

m om ent is, how  to  get m ore m en ? U n t i l  an answer is 
found the  present M in is te r o f H e a lth  w i l l  be no m ore 
successful tha n  h is  fou r predecessors in  office who have, 
each of them , been bo ld  enough to  con tribu te  to  th is  
volum e. O f them , D r. A dd ison w ou ld  “  adop t the  same 
m ethods as we found  to  be necessary in  the  w a r to  supp ly  
ou r arm ies w ith  m u n itio n s .”  H e  m ay  be r ig h t,  b u t we 
are n o t a t a ll a ttrac ted  to  the  economics of the  m ethod.

M r. Townroe concludes his book w ith  a concise 
sum m ary of the  H ous ing A c t, 1924, and regarded as a 
whole, the  vo lum e should prove o f considerable use to  a ll 
those whose connection w ith  local p o lit ic s  draws them  
in to  the  v o rte x  of th is  trem endous problem . A  selected 
b ib lio g ra p h y  o f the  prob lem  is appended and we w ou ld  
express the  hope th a t subsequent ed itions w i l l  f in d  the 
o p p o rtu n ity  to  inc lude in  i t  the  exce llen t R e p o rt on 
Housing, European d ifficu ltie s , etc., pub lished  some tim e  
since b y  the In te rn a tio n a l L a b o u r Office a t Geneva.

H .J .H .
A  COMPENDIUM OF CH IN A.

The China Year Book, 1924-1925. E d ite d  
by H . w. G. W oodhead, C .B.E . (T ie n ts in :  The 
T ie n ts in  Press L td .  L o n d o n  : S im p k in , M a rs h a ll,  
H a m ilto n ,  K e n t &  Co., L td .  P ric e , 42s. ne t.)
M r. W oodhead ’s C h in a  Y ea r Book, o f w h ic h  th is  

is  the  e ig h th  issue, is u n d o u b te d ly  a s tupendous 
p ro d u c tio n . I t  is  stupendous, n o t o n ly  because its  
1,200 c lose ly  p r in te d  pages a re  p ro d u ce d  s in g le - 
handed by one m an  in  such le is u re  as is  a ffo rd ed  to  
tne  e d ito r  o f a new spaper, b u t because o f the  
im m ense d iff ic u lt ie s  in h e re n t in  th is  p a r t ic u la r  task. 
Ih e  s ta tis tic s , econom ic, p o lit ic a l,  soc ia l, re lig io u s , 
o f  w ^ ic h  the  book is  f u l l  are n o t re a d y  to  hand  
m ere ly  w a it in g  to  be assem bled; except those w h ich  
are p u b lis h e d  re g u la r ly  by the  Custom s, the  P ost 
Office an d  the  R a ilw a y  D e p a rtm e n t, th e y  have to  be 
s p e c ia lly  an d  la b o r io u s ly  co m p ile d  w ith  the  a id  o f 
in n u m e ra b le  co lla b o ra to rs . The w o rk  cou ld  no t, o f 
course, be u n d e rta k e n  a t a l l  except by one who has 
used a lo n g  residence in  the  c o u n try  to  m ake h im s e lf 
th o ro u g h ly  acq u a in te d  w i th  the  m a n ifo ld  and  
u n fa m il ia r  phases o f its  l i f e ;  an d  the  d iff ic u lt ie s  
are fu r th e r  a g g ra v a te d  by the  e x is t in g  p o l i t ic a l 
chaos. The book, w h ic h  is  m o n u m e n ta l in  i ts  com ­
pleteness, is  one w h ich  is e q u a lly  in d isp en sab le  to  
those who a lre a d y  k n o w  C h in a  a n d  to  those who 
w o u ld  beg in  th e ir  a cq ua in ta ncesh ip , an d  i t  w i l l  
a ffo rd  v a lu a b le  in tro d u c to ry  assistance to  the  m ost 
v a r ie d  fie ld s  o f e n q u iry . I t  i s to  the  econom ist, 
however, th a t  i t  w i l l  m a in ly  a p p e a l;  w h a teve r he 
desires to  k n o w  ab ou t C h in a  he c a n n o t re m a in  i l l -  
in fo rm e d  i f  he consu lts  the  re le v a n t p o r t io n s  o f th is  
Y ea r Book. The p resen t issue, w h ic h  is s l ig h t ly  
la rg e r  th a n  its  predecessors, c o n ta in s  a va s t a m o u n t 
o f  new m a te r ia l,  w h ils t  some chap te rs  o f p e rm a n e n t 
in te re s t w h ic h  appeared  in  e a r lie r  issues have had  to  
be o m itte d ;  a spec ia l in d e x , however, is  in c lu d e d  
w h ic h  re fe rs  back to  these. A l l  those chap te rs  w h ich  
have n o t been e n t ire ly  re -w r it te n  have been rev ised 
u p  to  date. A m o n g s t the  new  m a te r ia l is  in c lu d e d : 
a com ple te  t ra n s la t io n  o f  the  new  re g u la tio n s  r e la t ­
in g  to  c r im in a l p ro c e d u re ; an e n t ire ly  new  c h a p te r 
on r iv e r  im p ro v e m e n t an d  h a rb o u r w o rk s ; a g re a t ly  
expanded c h a p te r on ra i lw a y s ;  a c h a p te r on la b o u r ;  
docum ented in fo rm a t io n  re g a rd in g  the  g o ld  f ra n c  
con tro ve rsy , the  S in o -R u ss ia n  n e g o tia tio n s , the  new 
tra d e  m a rk  la w  an d  the  C a n to n  custom s; the  la te s t 
in fo rm a t io n  a v a ila b le  on C h in a ’s fina nce s ; a su rvey 
o f  recen t p o lit ic s  an d  the  c iv i l  w a rs ; an d  the  f u l l  
te x t  o f  the  new c o n s titu t io n s .

r u  d l i u a  i IU1NS RECEIVED.
Justice in  Dealings on Aristotle's Plan. By Henry Lowenfeld. 

(London : John Murray, Price, 3a. 6d. net.)
La Riforma Sociale : Rivista critica d i Economia e di Finanza. 

Sept.-Oet. 1924. ( iu r in  (10): "Via Lamarmora, GO. Price, 
L.GO per annum.) 1
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STATISTICAL SECTION
THE TRADE BAROMETER

O ur w eekly index is composed o f quota tions fo r  the  ten  fo llo w in g  com m odities 
1. P ig  iro n . 3. Coal. 5. C o tton. 7. H ides.
2- T in - 4- Linseed O il. 6. W ool. 8. W heat.

9. Bacon.
10. Sugar.

Table I .  shows the  m ovem ents of ou r ten  com m odities in  the  aggregate, and Tab le  I I .  the  m ovem ents o f each 
o f them  in  re la tio n  to  the  others. W e have chosen December 30, 1921, as ou r base, the  p rice  o f each co m m o d ity  on 
th a t day being represented b y  100 (at a tim e  when the  index in  Table I .  stood a t 150). F o r a f u l l  exp lana tion  o f our 
index  num ber see T h e  E conom ic  R e v ie w , Aug. 29, 1924, page 194.

TABLE I.

Date
1920.

10 Com­
modities

Bd. o f Tde 
M onth ly 
Average Date

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. of Tde 
M onth ly 
Average

Jan. 16 
Feb. 13 
Mar. 19 
Apr. 16 
May 14 
June 18 
J u ly  16 
Aug. 13 
Sept. 17 
Oct. 15 
Nov. 19 
Dee. 17 

1921 
Jan. 14 
Feb. 18 
Mar. 18 
A pr. 15

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

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

May 12 
June 17 
Ju ly  15 
Aug. 19 
Sept. 16 
Oct. 14 
Nov. 18 
Dee. 16 
Dec. 30 

1922 
Jan. 20 
Feb. 17 
Mar. 17 
A pr. 14 
May 19 
June 16 
Ju ly  14

204.3 
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

201.7
197.7 
194.1
190.0
187.0
180.7
172.8
167.9

164.0 
161.8
160.0 
160.1 
160.6
159.9 
160.3

Aug. 18 
Sept. 15 
Oct. 13 
Nov. 17 
Dec. 15 

! 1923 
Jan. 12 

! Feb. 16 
Mar. 16 
Apr. 20 
May 18 
June 15 
Ju ly  20 
Aug. 17 
Sept. 14 
Oct. 19 
Nov. 16

164.0 
161.2 
161.2
169.3 
161.2

162.8
177.2
192.4
198.5
198.1
190.0
177.3
174.6
173.2
166.0
171.7

156.3
154.3
155.2 
157.6
155.8

157.0
157.5
160.3
162.0
159.8
159.3
156.5
154.5
157.8 
158.1
160.8

Dec. 14 
1924 

Jan. 18 
Feb. 15 
Mar. 14 
Apr. 18 
May 16 
June 20 
J u ly  18 
Aug. 15 
Sept. 19 
Oct. 17 
„  24 
„  31 

Nov. 7 
„  14

177.0

178.6
187.9
182.1
177.5
171.2
167.8 
167.1
175.3
167.9
172.5 
174.8 
175.0
173.5
173.3

163.4

165.4 
167.0
165.4
164.7
163.7 
162.6 
162.6
165.2 
166.9
170.2

CHART ILLUSTRATING TABLE I.

TABLE II.
Date

Pig
iron. Tin. Coal.

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

Deo. 30,1921 100 100 100 100 100 100 100 100 100 100 100 Dec. 30, 1921
1922 .

Jan. 27 ... 
Apr. 28 ... 
July 28 ... 
Sept. 29 ... 
Nov. 3 ... 
Deo. 29 ...
1923.
May 18 ... 
Oct. 12 ... 
Nov. 16 ...
1924.
Feb. 15 ... 
July 11 ... 
Aug. 15 ... 
Sept. 26 ... 
Oct. 10 ... 

„  17 ... 
„  24 ... 
„  31 ... 

Nov. 7 ... 
„  14 ...

90.6
92.9
92.9
94.3
95.5
89.4

110.8
93.4 
97.2

96.7
89.6
87.7
85.8
84.9
84.9
84.9
84.9
84.9
84.9

90.5
89.4
94.5 
95.2

107.5
106.7

117.9
117.1
127.4

163.4
128.9 
148.0
136.6
140.8
141.7
148.2
150.7
150.4
149.9

92.4 
89.6
97.2
92.9 

100.0
91.5

128.3
90.6
97.2

96.2
74.5
78.3
72.6
67.9
67.9
68.9
67.0
67.0
68.9

108.8
149.1
157.9
135.1
140.3
138.6

166.7
150.9
149.1

171.9
140.4 
145.6
151.8
158.2
161.4
162.3
160.5 
158.2 
164.0

85.3
87.9

110.1
105.9
119.9 
126.0

120.2
136.4
165.8

159.6
140.6
158.8
120.6 
128.0
113.3
112.4 
115.0 
112.6 
115.2

100.0
106.7 
111.1
117.8 
133.3 
120.0

137.8 
126.7
128.9

151.1
142.2
151.1
151.1
175.6
175.6
175.6
175.6
173.3 
173. 3

82.6
78.3
97.1
96.4 

106.5
93.5

102.9
84.8
87.0

91.3
92.8
94.2
97.1 
95.7
97.1
98.6
98.6 

100.0 
100. 0

101.1
113.5
119.0
82.8
91.9
90.4

102.7 
83.0 
86.2

100.4
111.5
124.1
113.8
114.6
116.2 
120.2
123.3
123.3
120.9

94.4
115.8
116.5 
104.0
104.8
89.7

91.2
66.2
73.5

65.8
80.9
84.6
81.6 
84.2
87.5
90.1
90.1
90.1
83.5

96.1
107.7
119.2
134.6
134.6 
138.5

242.3 
145.9*
132.7

156.1
101.4 
96.6

108.1
104.1
104.1
104.1
101.2 
97.0 
94. 6

94.18
103.09
111.15
105.90
113.43
108.43

132.08
109.50
114.50

125.25
110.28
116.90
111.91 
115.40 
114.97 
116.53 
116.69 
115.68 
115. 52

1922.
... Jan. 27 
... Apr. 28 
... July 28 
... Sept. 29 
... Nov. 3 
... Dec. 29

1923.
... May 18 
... Oct. 12 
... Nov, 16

1924.
... Feb. 15 
... Ju ly 11 
... Aug. 15 
... Sept. 26 
... Oct. 10 
... „  17 

„  24 
... „  31 
... Nov. 7 

„  14
♦Revised Quotation.
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S ta t is t ic a l  Section

THE EUROPEAN EXCHANGES

WEEKLY PERCENTAGE OF DOLLAR PARITY

Sweden
S w itzerland
H o lla n d
Sterling
Spain

{To Week ending November 15.)

W eek ending 
N ov. 15. N ov. 8. 
100.23 99.77 
100.00 100.00 
99.54 98.86 
95.06 93.76
70.47 69.98

W eek ending
N ov. 15. N ov. 8,

D enm ark ...  65 .77 65.01
N o rw ay  ... . . .  55.21 53 .95
France ... . ..  27 .42 27.16
I ta ly ...  22 .44 22.49

The curves fo r each c o u n try  show the  percentage of d o lla r p a r ity ,  the  d a ily  quo ta tions (over London ) being averaged 
every week. The scale is loga rithm .« , so th a t  equal vo rtica l distances represent equal proportioned  differences and 
changes in  every curve.


