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ECONOMIC REVIEW OF REVIEWS.
EM IGRATION AND EUGENICS.

I n  Econom ia* is  an a rtic le  b y  S ignor L iv io  L i v i , o f 
the  Econom ic and Com m ercia l U n iv e rs ity  a t T ries te , 
en qu irin g  in to  the  effects o f em ig ra tio n  fro m  the  eugenic 
p o in t o f v iew . The o p in io n  genera lly  accepted in  I ta ly  
is th a t em ig ra tio n  tends to  w ith d ra w  fro m  a c o u n try  the  
f it te s t m o ra lly  and ph ys ica lly , and to  leave behind an 
excess o f wom en and w eaklings, w ith  consequences th a t 
are grave fro m  the  social, economic and ra c ia l s tand
po in ts . The w rite r , on  the  o th e r hand, adduces s ta tis tics  
to  show th a t  th is  op in io n  does n o t b y  an y  means square 
w ith  a ll the  facts. F irs t,  in  the  decade preceding the  
w ar, w h ile  the  b ir th  ra te  fo r  the  whole o f I t a ly  fe ll b y  2.2 
per cent., the  decline was below the  average in  precisely 
those d is tr ic ts  w h ich  p ro v id e  the  m ost em igrants, and in  
Ca labria , whence e m ig ra tio n  is greatest, a sm all rise was 
a c tu a lly  registered. Secondly, w h ils t the re  has been a 
general decline in  ille g it im a c y , bo th  before and since the 
w ar, i t  was greatest in  the  South and S ic ily , w h ich  are 
m ost prone to  em igra tion . T h ird ly ,  the  decline in  
deaths fro m  tubercu losis is e ith e r above, o r a t an y  ra te  
n o t be low  the  average in  a l l the  p r in c ip a l em ig ran t 
d is tr ic ts  except tw o . F o u rth ly , adequate s ta tis tic a l 
evidence is ava ilab le  to  show th a t the  general death  ra te  
has fa lle n  m ost in  the  d is tr ic ts  w ith  the  greatest em igra
tio n . F if th ly ,  m ost o f the  la tte r  e x h ib it  the  greatest fa l l  
in  in fa n tile  m o r ta lity .  F in a lly , m edica l e xa m in a tion  fo r 
m il i ta r y  service shows less unfitness in  the  em ig ran t 
d is tr ic ts  th a n  elsewhere. On the  o ther hand, these same 
areas have a dea th  ra te  exceeding the  average am ong 
ve ry  young  in fa n ts  th rou gh  congen ita l d e b ility .  M ore
over, in  the  U n ite d  States, fo r  instance, the  b ir th  ra te  
among I ta l ia n  im m ig ra n ts  is la rger th a n  th a t  o f I ta lia n s  
a t home (and also th a n  o f im m ig ra n ts  fro m  o ther 
E uropean States), and the  s ta tis tics  fo r  im m ig ra n ts  to  
South A m erica  also a ffo rd  s im ila r  evidence. A ga in , the 
leve l o f fitness am ong I ta l ia n  em igran ts lia b le  fo r  m il i ta ry  
service is greater th a n  am ong the I ta lia n s  a t home, and 
th e ir  general s u p e r io r ity  fro m  the eugenic p o in t o f v iew  
can also be p roved  in  o th e r ways.

S ignor L iv i  seeks the  exp lanation  fo r  these apparent 
paradoxes b y  reference to  the  m ovem ent o f p o p u la tio n  
in  I t a ly  itse lf. F ro m  th is  p o in t o f v ie w  the  c o u n try  m ay 
be ro u g h ly  d iv id e d  in to  tw o  k inds  o f areas, nam ely, those 
w ith  large u rban  po pu la tio ns  in  w h ich  there  is m ovem ent 
to  (and to  a lesser e x te n t fro m ) the  tow ns, and those w ith  
l i t t le  u rban  developm ent w h ich  send large num bers o f 
em ig ran ts  abroad, and also receive back large num bers of 
re tu rn in g  em igran ts ; the  fo rm er are te rm ed areas o f 
“  closed ”  m ig ra to ry  m ovem ent and the la t te r  areas o f 
“ open ”  m ig ra to ry  m ovem ent. S ta tis tics  ten d  to  
show th a t  the  re tu rn ed  em igran ts, and also th e ir  
ch ild re n , e x h ib it  a leve l o f fitness above the average. 
The “ o p e n ”  areas are re in forced b y  these elem ents, 
w h ile  the  “  closed ”  areas are no t, w h ich  fa c t exp la ins  the  
paradoxes p re v io us ly  reached. The h ig h  dea th  ra te  
among young in fa n ts  due to  congen ita l d e b il ity  in  the
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“  open ”  d is tr ic ts  is ascribed to  the  lo w  cond itions o f life  
o f the  parents, whose p o te n tia l generative powers are 
nevertheless superio r to  the  average. These are d ra ined 
o ff th rou gh  em igra tion , w h ils t the  general leve l o f fitness 
o f the  popu la tions  in  the  “  open ”  d is tr ic ts  is in  o the r 
respects m a in ta ined  b y  the  re tu rned  em igrants. T h is  is 
the  m a in  considera tion  to  be take n  in to  account in  
es tim a ting  the  social effects o f em ig ra tion , b u t the  w r ite r  
po in ts  o u t the  danger a ris ing  fro m  the  dec lin ing  p ro 
p o rtio n  o f em igran ts re tu rn in g  to  those d e p a r t in g ; 
whereas fro m  1909-1913 the p ro p o rtio n  was 56 per cent., 
in  1922-1923 and the  f irs t q u a rte r o f 1924 i t  was o n ly  33 
per cent. Steps should the re fo re  be take n  to  encourage 
th e ir  re tu rn .

SHOULD PROFIT-SHARING BE COMPULSORY?
In  the  Jou rna l des Economistes *  is  an  a rtic le  b y  M . 

Geobges d e  N ouvion  on com pulsory p ro fit-sh a rin g  
occasioned b y  the  recent p u b lic a tio n  b y  the  M in is try  o f 
La bo u r o f the  docum ents re la tin g  to  the  session w h ich  
the  H ig h e r La bo u r Council devoted to  th is  sub ject la s t 
Novem ber. V arious Senators and D epu ties  hav ing  
proposed le g is la tio n  w ith  a v ie w  to  rendering p ro fit-  
sharing com pulsory, the  Perm anent Commission o f the  
Council had opened an e n q u iry  and had sent a ve ry  
de ta iled  questionnaire  to  the  Chambers o f Commerce 
and to  em ployers’ , w orkers ’ and o th e r organisations. 
The re p o rt d raw n up b y  the  Com m isskin fo rm ed  the  
basis fo r  discussion b y  the  Council.

The p a in tin g  con tra c to r Lecla ire  is o rd in a r ily  re 
garded as the  o r ig in a to r o f p ro fit-sha ring  in  F rench 
in d u s try  (1842), b u t e a rlie r beginnings can be traced  back 
to  1820, and indeed s t i l l  fu r th e r  back in  the  case o f Jean 
D o llfu s ’ te x t i le  factories a t Mulhouse. Since those days 
the  practice  has g ra d u a lly  developed and has been 
adopted b y  a great v a r ie ty  o f undertak ings w ith o u t 
an y  k in d  o f State in te rven tion . I t  has been exc lus ive ly  
due to  the  p r iv a te  in it ia t iv e  o f em ployers desirous of 
s tim u la tin g  th e ir  workers to  greater e fforts w h ich  should 
redound to  the  advantage o f b o th  pa rties . T hey  have 
fu r th e r  hoped to  prom ote  in d u s tr ia l peace b y  th is  means 
and to  safeguard themselves against professional a g ita 
tio n . A  society, founded b y  Charles R obe rt, fo r  the 
p ra c tica l s tud y  o f the  question  has been in  existence fo r  
45 years. I n  sp ite  o f the  extended ap p lica tio n  o f p ro fit-  
sharing, i t  cannot y e t be said to  have a tta in e d  its  ob ject 
o f ensuring in d u s tr ia l peace, and is o f course opposed by  
the  advocates o f na tiona lisa tion .

The d e fin itio n  g iven b y  Charles R o be rt is  as fo llow s : 
“  P ro fit-sha ring  is a free agreem ent, express o r ta c it ,  as 
the  case m ay  be, whereby an em p loyer gives to  h is 
w orker, in  a d d itio n  to  h is  no rm a l wage, a share o f h is 
p ro fits , w ith o u t p a rtic ip a tio n  in  the  losses.”  On th is  
d e fin itio n  p ro fit-sha ring  has n o th in g  in  com m on w ith  a 
con trac t o f association. The T r ib u n a l o f the  Seine, in  a 
ju dg m en t o f A p r i l  9, 1923, a ffirm e d  the  p r in c ip le  th a t an 
em ployee does n o t become an associate in  v ir tu e  of 
p ro fit-sh a ring  and has no r ig h t  o f in terference w ith  o r
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c r it ic is m  o f the  m anagem ent, no m a tte r  w h a t errors 
fro m  a com m ercia l p o in t o f v ie w  m ay be co m m itte d  b y  
th e  la tte r. The o n ly  r ig h t  o f the  employees is to  ensure 
th a t  th e y  receive the  agreed p o r tio n  o f p ro fits  a c tu a lly  
made.

A m ong the  witnesses who gave evidence before the  
P erm anent Com m ission were the  representatives o f the 
C onsu lta tive  C om m ittee  o f W orkers ’ M an u fac tu ring  
Associations and o f the  N a tio n a l F edera tion  o f Co
opera tive  Consumers. The fo rm er were o f the  o p in io n  
th a t  p ro fit-sh a rin g  should be made com pulsory fo r  a l l 
in d u s tr ia l, com m ercia l and a g ric u ltu ra l undertak ings. 
T h e ir associations themselves reso rt to  i t ,  though  th e y  
pa y  wages above trade  un io n  rates, and th e y  considered 
th a t  th e y  were p laced a t an u n fa ir  advantage as com 
pared w ith  non p ro fit-sh a rin g  concerns. I n  th is , how 
ever, they, ove rlook the  com pensatory advantages (in  the  
shape o f e x tra  e ffo rt) de rived  fro m  p ro fit-sha ring . The 
associations were h o t in  fa vo u r o f p e rm itt in g  the  accounts 
to  be con tro lled  b y  the  pro fit-share rs. The Co-operative 
Consumers, on the  o the r hand, s ign ified  th e ir  h o s t il ity  to  
the  p r in c ip le  o f p ro fit-sh a ring , w hethe r v o lu n ta ry  o r 
com pulsory , and he ld  th a t  p ro fits  should be re turned 
to  the  consumers in  p ro p o rtio n  to  th e ir  purchases, on the  
Rochdale m odel. The question o f p ro fit-sh a ring  d id  
n o t m  th e ir  v iew  arise, except as to  c a p ita lis t concerns, 
w h ich  ex is t so le ly  to  earn p ro fit  on cap ita l. I f  the 
workers re a lly  requ ire  a s tim u lus  th e y  should receive i t  
m  the shape o f a p re m iu m  on re tu rn s  o r on the  red uc tio n  
o f wastage. The d is tin c tio n  between th is  and p ro fit-  
sharing is characterised b y  M . de N o uv io n  as a qu ibb le .

O u t o f 143 rep lies to  the  questionna ire  130 were u n 
favourab le  to  the  p r in c ip le  o f com pulsory p ro fit-sha ring , 
and the  P erm anent Commission re jected i t  b y  12 votes 
(7 em ployers and 5 workers) to  one, w h ils t the  H ig h e r 
Council re jected i t  w ith o u t a vote . M . de N o u v io n  is 
also hostile  on the  grounds th a t i t  w ou ld  in  effect am oun t 
to  the  im p o s itio n  o f a ta x  payab le  n o t to  the  State, b u t 
to  in d iv id u a ls  ; th a t  the re  are a ve ry  la rge num ber o f 
cases where i t  cou ld n o t be app lied  (e.g. in  the  tobacco and 
m atch  m onopolies) ; th a t i t  w ou ld  we igh h e a v ily  upon  
sm all em ployers ; th a t i t  w ou ld  in vo lve  the  liq u id a tio n  
o f firm s in  th e  throes o f a cris is  ; and th a t, inasm uch as 
p ro fits  themselves cannot be made com pulsory, il lu s o ry  
hopes w ou ld  be raised in  the  m inds o f m any workers. 
N o r is the  in fo rm a tio n  revealed b y  the  e n q u iry  w ith  
regard to  the  w o rk in g  o f companies fo rm ed  im der the  law  
o f A p r i l  26, 1917, ve ry  encouraging. The la w  lays dow n 
the  regu la tions govern ing the  c o n s titu tio n  o f lim ite d  
companies w h ich  elect to  g ra n t to  th e ir  workers a share 
n o t o n ly  in  the  p ro fits  b u t also in  th e  con tro l o f the  
accounts. U p  to  date te n  companies have been fo rm ed  
in  accordance w ith  the  prov is ions o f the  law , o f w h ich  
tw o  are in  liq u id a tio n , w h ils t o n ly  tw o  o f the  rem a inder 
have as y e t d is tr ib u te d  an y  share o f th e  p ro fits . The 
experim ent, in  short, has p roved  a  fa ilu re .

WAGES AND CURRENCY STA B ILITY IN  
GERMANY,

There are few  spheres in  w h ich  hum an sho rts igh ted 
ness plays a greater p a rt than  in  in d u s tr ia l wage d is 
putes, and i t  is  fa ir ly  even ly d is tr ib u te d  between b o th  
parties. The m ost obvious and frequen t m an ifes ta tion  
o f i t  as fa r  as the  T rade U n ions are concerned is the  p e r
sistence o f th e ir  dem and fo r h igh e r m oney wages and 
th e ir  to ta l ind iffe rence to  the  broader economic conse
quences en ta iled  b y  any p a rtic u la r demand. I t  is 
refresh ing, therefore, to  fin d  th is  ex trem e ly  p reva len t 
fo rm  o f recklessness deprecated from  a source fr ie n d ly  to  
T rade U n ion ism . In  D ie  A rbe it *, D r. H e in z  Potthoff 
recommends to  T rade U n ion is ts  an a lte rn a tive  w ay o f 
m a in ta in in g  th e ir  s tandard  o f l iv in g  w h ich  should 
produce less economic d is tu rbance tha n  the pe rpe tua l 
s trugg le  fo r  h igh e r m oney wages. E v e r since the  
s ta b ilis a tio n  o f the  G erm an currency, as is  w e ll know n,
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em ployers and workers have been in  sharp co n flic t as to  
the  wage leve l w h ich  i t  is possible to  m a in ta in  in  the 
e x is tin g  economic cond itions in  Germ any. The em 
ployers have recen tly  issued a m em orandum  in  w h ich  
th e y  a d ve rt to  the  necessity o f keep ing the  cost o f 
p ro du c tion  as low  as possib le, and consequently of 
pa y in g  low er wages tha n  before the  war. T hey  enqu ire  
a t w h a t p o in t the  Trade U nions propose to  cease pressing 
fo r  h igh e r wages, and w hethe r th e y  in te n d  to  con tinue 
the  m ethods pursued d u rin g  the  in fla t io n a ry  period. 
To th is  F r itz  T am ow , P res iden t o f the  G erm an W ood
w orkers ’ U n ion , has rep lie d  th a t the  Trade U n io n  wage 
po licy  aim s a t o b ta in in g  fo r  the  workers the  fu l l  re tu rn  fo r 
th e ir  w o rk  a fte r deduc ting  o n ly  w h a t is necessary fo r  the 
m aintenance, im p rovem e n t and extension of the  means 
o f p roduc tion . H e  po in ts  o u t th a t  n o t on ly  rea l wages 
in  G erm any, b u t also the  p ro p o rtio n  w h ich  th e y  bear to  
o th e r costs of p ro du c tion , are low er tha n  before the  
war. F ro m  th is  he concludes, n o t on ly  th a t the  le ve l of 
wages has become a less im p o rta n t fac to r in  costs o f 
p ro du c tion  tha n  fo rm erly , b u t also th a t the  increased 
difference between wage costs and com m o d ity  prices 
gives rise to  un he a lth y  cond itions, such as in fe r io r  
technique, superfluous ha nd ling  b y  m idd lem en, and so 
fo rth . T rade U nions there fore press fo r  h igher wages as 
a means o f en forc ing  upon em ployers the  im p rovem en t 
o f technique and o rgan isa tion , and o f exc lud ing  unneces
sary m idd lem en ’s p ro fits .

D r. P o tth o ff rem arks th a t th is  a im  can o n ly  be 
achieved i f  the  rise in  wages is n o t fo llow ed b y  a rise in  
com m od ity  prices. The experience o f a whole decade 
has shown th a t increased wages are an undoubted cause 
o f h igher prices, no t, in  h is v iew , th rou gh  increased cost 
o f p ro du c tion , b u t th rou gh  increased purchasing pow er. 
H e  there fore suggests th a t Trade U nions w ou ld  be w e ll 
advised to  devote less energy to  o b ta in ing  h igher wages 
and m ore to  fo rc ing  down prices ; th e y  should organise 
a consumers’ s tr ik e  against com m odities of w h ich  the 
price  is  excessive.

A  fu rth e r effect o f the rise  in  prices w h ich  the T am ow  
p o licy  invo lves is a possible deprecia tion of the currency. 
T h a t p o licy  presupposes th a t when prices reach the leve l 
o f the  w o rld  m a rke t the  “  unhea lthy  cond itions ”  m en
tio n e d  above w i l l  tend  a u to m a tica lly  to  d isappear, b u t 
overlooks the  p o s s ib ility  o f deprecia tion  as a means of 
w ith d ra w in g  fro m  labour the  rea l value o f th e ir  h igher 
wages. D r. P o tth o ff suggests as a rem edy th a t the  
m a rk  m ig h t be g iven  a fixed  legal d o lla r p a r ity . O f the 
d ifficu ltie s  in  the  w ay o f such a course he m entions on ly  
tw o  : f irs t, th a t the  d o lla r its e lf  is unstable, ow ing to  the  
excessive accum ula tion  o f go ld  in  A m erica , and second, 
th a t  on account of sun d ry  handicaps under w h ich  
German com p e titio n  in  the  w o rld  m a rk e t suffers, i t  is 
questionable w hethe r she can m a in ta in  her currency 
pe rm anen tly  a t do lla r p a r ity . T h is  rem edy, therefore, 
can h a rd ly  come in to  the  p ic tu re . D r. P o tth o ff con
cludes th a t  the  workers m us t in e v ita b ly  share in  the 
economic d e te rio ra tion  w h ich  G erm any has undergone 
ow ing  to  her defeat, b u t th a t th e ir  p o lic y  should be 
d irec ted  to  m ak in g  the  reduc tion  in  th e ir  s tandard of 
l iv in g  as sm all as possible, and com pelling o ther sections 
o f the  po p u la tio n  to  take  th e ir  p rope r share in  the  
burden. E v e ry  e ffo rt m us t be made to  ensure the 
greatest possible economy in  p roduction , d is tr ib u tio n  
and consum ption. B u t the  ra tio n a l economy w h ich  
G erm any so u rg e n tly  requires can on ly  be achieved i f  
the  proper psychological atm osphere is created ; and he 
com pla ins th a t the  em ployers’ m em orandum  fa ils  to  g ive 
the  necessary assurance th a t the sacrifice in  wages 
dem anded o f the  workers w i l l  be used so le ly in  the 
in te rests  o f the  undertak ings and w i l l  n o t go to  swell 
em ployers ’ p ro fits .

I t  cannot be sa id  th a t D r. P o tth o ff ’s conclusions 
advance m a tte rs  ve ry  fa r  fro m  the  p ra c tica l p o in t of 
v ie w , b u t th e y  are o f undoubted in te re s t as an a tte m p t, 
fro m  the w orkers ’ side, to  set the  issues in  the present 
in d u s tr ia l con flic ts  in  th e ir  p roper economic perspective.
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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.)

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

The Railway Strike and the Government Crisis.—
The recen t gene ra l s t r ik e  on the  A u s tr ia n  S ta te  
R a ilw a y s  an d  its  re s u lta n t  m in is te r ia l c r is is  evoked 
expressions o f the  keenest d is s a tis fa c tio n  on the 
p a r t  o f  the  A u s tr ia n  Press. D e r Ö s te rre ic h is c h e  
V o lk s w ir t  considers th a t  i t  low ered  the  p re s tig e  o f 
A u s t r ia n  p o lit ic s . F ro m  the  v e ry  b e g in n in g  nobody 
to o k  i t  se r io u s ly  an d  the  gene ra l p u b lic  co u ld  n o t 
be pe rsuaded th a t  the  s tr ik e  was un avo ida b le . I t  is  
im poss ib le  to  m ake o u t a p la u s ib le  case fo r  the  
th ro w in g  o u t o f gear, on accoun t o f  a m a tte r  o f  an 
e x tra  6 m i l l ia r d ,  an u n d e r ta k in g  w ith  a gross incom e 
o f 5 b i l l io n .  The tra d e  u n io n s  can scarce ly  be 
absolved fro m  the rep roa ch  o f e n te r in g  upon  the 
s t r ik e  too re a d ily ,  an d  th is  fa c t  is  re a lly  m ore 
serious th a n  the econom ic consequences o f the  s to p 
page. B u t i t  was the  w o rs t possib le  m ethod  o f 
tre a tm e n t to  re p ly  to  the  ra i lw a y  s tr ik e  by  a s tr ik e  
o f the  G ove rn m en t an d  the ra i lw a y  a d m in is tra t io n .  
The m ild e s t ju d g m e n t m us t denote the  re s ig n a tio n  
o f D r .  S e ipe l an d  D r. G ü n th e r as purposeless, n o t 
o n ly  p o l i t ic a l ly  b u t a lso m o ra lly .  I f  the  C h a n ce llo r 
conceived the  s tr ik e  as a menace to  the  S ta te , he 
sho u ld  have s tu ck  to  h is  post an d  fo u g h t a g a in s t it .

C o m m e n tin g  on the  te rm s  o f  the  agreem ent w ith  
the  ra i lw a y  employees w hereby the  s tr ik e rs  o b ta in  
p a r t  o f  the  benefits c la im ed , the  N eue F re ie  Presse 
declares i t  is  n o t q u ite  com prehensib le  how  the 
wages a re  to  be g u a ra n tee d  a t the  p ro m ise d  ra te  and 
in d e p e n d e n t o f the  f lu c tu a t io n  in  p rice s  an d  the 
increase in  the cost o f l iv in g .  W h a t A u s t r ia  m ost 
needs, nam ely , s ta b i l i t y  and  t r a n q u i l l i t y ,  c a n n o t be 
assured by th is  a g re e m e n t; fo r  the  gene ra l a d m in is 
t r a t io n  o f  the ra i lw a y s  is n o t able to  p u t  the  in d e x  
figu res  o u t o f  ac tio n . The s tr ik e  c e r ta in ly  m ade i t  
c le a r th a t  the  ra d ic a l in fluences in  A u s t r ia  a re  s t i l l  
the d o m in a t in g  fac to rs .

T hou gh  the m in is te r ia l c ris is , p re c ip ita te d  by the 
re s ig n a tio n  o f D r . G ü n th e r an d  fo llo w e d  by the  
re s ig n a tio n  o f  the  w hole C a b in e t on the  fa i lu r e  o f 
the  n e g o tia t io n s  w ith  the  s tr ik e rs , is  now  n o m in a lly  
a t  an end, the  a c tu a l tro u b le  lie s  deeper and  i t  is 
too  e a r ly  to speak o f a p o s it iv e  re su lt. The socia l 
dem ocra ts a re  s ta n d in g  re s o lu te ly  by th e ir  dem ands 
fo r  a re v is io n  o f the  un e m p lo ym e n t in su ra nce  and  
th e ir  c la im s  m  respect to  o ld  age and  sickness in s u r 
ance, w h ich  are bound  to  lead to  a c o llis io n  in  con
ne c tio n  w ith  the  re s to ra tio n  B udge t. On the o th e r 
hand, the  Chancellor has to  contend against the  de te r
m in e d  th o u g h  s ile n t  o p p o s it io n  o f  the  p ro v in c ia l 
ca p ta in -g e n e ra ls  who are w o rk in g  fo r  a cons iderab le  
ex tens ion  o f  th e ir  au tonom ous r ig h ts .

A p a r t  f ro m  its  p o l i t ic a l consequences the  agree
m en t  ̂ w i th  the  ra i lw a y  em ployees is  c r i t ic a l ly  
exa m in ed  by H e r r  A le x a n d e r F re u d , o f V ie nn a , 
ch ie fly  in  its  re la t io n  to  the  B udge t. H e  p o in ts  o u t 
th a t  la s t yea r the  a d m in is tra t io n  o f  the  S ta te  r a i l 
w ays was tra n s fe r re d  fro m  the G ove rn m en t to  a 
separa te  body, w ith  a v ie w  to  fre e in g  i t  f ro m  a l l 
p o l i t ic a l in fluences and  to  ensure an in d e p e n d e n t 
business m anagem ent. T h is  new body ha d  tw o  c h ie f 
ta s k s : to  keep w i th in  the defined l im it s  o f e x p e n d i
tu re  an d  also to  increase, as fa r  as possib le the 
rece ip ts  w ith o u t  in ju r in g  the in te re s ts  o f in d u s try ,  
tra d e  an d  the  p u b lic . P rogress i n th is  d ire c t io n  
has been m ade and  D r. G ü n th e r was re c e n tly  able 
to  announce th a t  the  estim a ted  e x p e n d itu re  fo r  1925 
fo r  m a te r ia l w o u ld  n o t be m uch m ore th a n  50% o f 
the a c tu a l e x p e n d itu re  fo r  m a te r ia l in  1923 and  
th a t  the  es tim a te  o f  coal co n su m p tio n  fo r  n e x t yea r

w o u ld  also be ab ou t a h a l f  o f  th a t  o f 1923. S im i la r  
economies were be ing  effected in  o th e r d ire c tio n s , 
b u t these re d u c tio n s  ca n n o t be expressed in  the  
B u d g e t i f  the  ite m  fo r  wages is  so increased to  
ba lance the re d u c tio n s  effected. A s  i t  is  the  ca lcu 
la te d  rise  o f  7 | pe r cent, in  the  cost o f l i v in g  d u r in g  
the f ir s t  h a l f  o f  th is  y e a r has been m et by  a 4% 
bonus to  r a i lw a y  employees, whose p o s it io n  is  m uch 
m ore fa v o u ra b le  th a n  th a t  o f  o th e r w orkers . The 
qu es tio n  now  re m a in s  w he the r i t  is  possib le  to  
increase the ra i lw a y  re ce ip ts  to  meet the  dem ands 
o f  the employees, w ith o u t  d is tu rb in g  the  B udge t. 
The o n ly  w ay is  by ra is in g  the ra i lw a y  rates. B u t 
the goods t a r i f f  does n o t in  an y  w ay a d m it  an 
increase fo r  some t im e  to  come, c e r ta in ly  n o t d u r in g  
the p re v a i l in g  econom ic c ris is . O n the c o n tra ry , the  
ra i lw a y  a d m in is t ra t io n  has a d u ty  to  p e r fo rm  in  
the in te re s ts  o f in d u s try  w h ich  brooks o f  no  po s t
ponem ent. The o n ly  a lte rn a tiv e  is  an  increase in  
passengers fares, and  a lth o u g h  no o ff ic ia l announce
m en t has y e t been m ade i t  is  g e n e ra lly  u n de rs to od  
th a t  the ra tes fo r  passengers w i l l  have to  be ra ise d  
by 30 p e r cent., in  o rd e r to  achieve a n y th in g  l ik e  a 
s a t is fa c to ry  resu lt. I t  is  v e ry  d o u b tfu l i f  the  n e tt 
revenue o f the  ra i lw a y s  can now  be im p roved .

A fte r  the  m in is te r ia l cris is  had been p ra c tica lly  
se ttled  the  de fin ite  res igna tion  o f the  Chancellor, D r. 
Seipel, too k  the cou n try  b y  surprise. I t  is  generally 
a d m itte d  th a t h is  res igna tion  was caused ch ie fly  b y  
the  a tt itu d e  of a s trong  fa c tio n  in  h is  own p a rty , the  
C hris tian  Socialists, w h ich  revo lted  once m ore against 
the  p o lic y  of cen tra lisa tio n  in  V ienna. The new 
Chancellor is D r. R u d o lf R am ek, who has a lready he ld 
m in is te r ia l office as M in is te r of Justice  and M in is te r 
o f the  In te r io r .  H e  is reported  to  be acceptable to  
several o f the  con flic tin g  elem ents, and i t  is considered 
th a t he w i l l  be able to  reconcile the  in te rests  o f the  
Federa lists and the  C entra lis ts . The new V ice- 
Chancellor is  D r. Leopold W aber, who also ho lds the  
p o rtfo lio  o f the M in is try  o f Justice . The o ther ch ie f 
offices have been a llo tte d  as f o l l o w s M in is t e r  fo r 
I  ore ign A ffa irs , D r. H e in r ic h  M a ta ja ; M in is te r of 
I  inance, D r. Jakob A h re r ; M in is te r  o f Commerce and 
T rade, D r. Hans Schurf ; M in is te r  o f M il i ta ry  A ffa irs , 
H e rr  K a r l Baugo in  ; M in is te r  o f E duca tion , D r. E m il 
Schneider ; M in is te r o f Social A d m in is tra tio n , D r. Josef 
Resch.

F I N A N C E

November Preliminary Estimates and the Bud
get for 1925. The estim a ted  expend itu re  fo r  
N ovem ber is  p laced a t 806.4 m i l l ia r d  p a p e r k ro n e n  
(56 m il l ,  g o ld  k ro n e n ) an d  revenue a t 617.9 m i l l ia r d  
p a p e r k ro n e n  (42.9 m il l ,  g o ld  k ro n e n ), thu s  show ing  
a d e fic it  o f  188.5 m i l l ia r d  pa pe r k ro n e n  (13.1 m il l ,  
g o ld  k ro n e n ). The revenue figu res  are be low  those 
fo r  O ctober o w in g  to  the  lo w e r es tim a te  fo r  the  
a m o u n t o f d ire c t  ta x e s ; the  re d u c tio n  is p ro b a b ly  
m ore apparent than  real.

The estim ates fo r  1925 a re  as fo llo w s  Revenue, 
8,592 m i l l ia r d  p a p e r k ro n e n ; e x p e n d itu re , 9,848 
m i l l ia r d  p a p e r kronen . T h is  d e fic it  o f  585 m i l l ia r d  
k ron en  com pares fa v o u ra b ly  w ith  the d e f ic it  o f  1 166 
m i l l ia r d  fo r  la s t year. The increase in  wages and  
salaries accounts fo r  ove r 500 m i l l ia r d ;  w ith o u t th is  
extra, e x p e n d itu re  the  B u d g e t w o u ld  be a p p ro x i
m a te ly  balanced. The incom e ta x  is  expected to  
y ie ld  2.1 b i l l io n s ;  the  custom s dues are es tim a ted  a t 
1,740 m i l l ia r d ;  S ta te  m onopo lies  1,424 m i l l ia r d ;  
s p ir i t s  199 m i l l ia r d ;  beer 250 m i l l ia r d ;  w in e  172 
m i l l ia r d ;  suga r 75 m i l l ia r d  an d  m atches 14 m i l l ia r d  
w h ils t  the tu rn o v e r  ta x  is  es tim a ted  a t 1,800 
m i l l ia r d .  The ra i lw a y  sub s id y  is ca lcu la te d  a t 598 
m i l l ia r d .
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The fo l lo w in g  sup p lem en t w ith  re ference to  the 
im p ro v e m e n t in  1924 has also been p u b lish e d  :— 
A c c o rd in g  to  the  re tu rn s  fo r  J a n u a ry  to  A u g u s t 
( in c lu s iv e )  the  d e fic it  fo r  th a t  p e r io d  was 149.8 
m i l l ia r d  kronen . The m o n th ly  estim ates f ro m  Sep
tem ber to  December th is  y e a r show a fu r th e r  d e fic it  
o f  311 m i l l ia r d .  The to ta l p ro v is io n a l d e fic it  fo r  the  
ye a r 1924 shou ld , the re fo re , n o t exceed 491.7 m i l l ia r d  
kronen .

The F in a n c e  L a w  p ro v id e s  fo r  a d e fic it  o f  674 
m i l l ia r d  k ro n e n  ; so th a t  the  m o n th ly  estim ates in d i 
cate an im p ro v e m e n t on the  estim ates o f the  F in a n c e  
L a w  to  the  e x te n t o f  182 m i l l ia r d  kronen . B u t  the  
R e fo rm  P la n  estim ates fo r  a d e fic it  o f  o n ly  146.7 
m i l l ia r d .  T o  cover the  d e fic it  up  to  O ctober a to ta l 
o f  124 m i l l ia r d  (8.6 m i l l io n  g o ld  k ro n e n ) was released 
fro m  the  League o f N a tio n s  Loan . The re m a in d e r 
o f  the  d e f ic it  was covered by  am oun ts  in  hand .

The ra i lw a y  b u dg e t shows 4,685 m i l l ia r d  fo r  
rece ip ts  an d  4,850 m i l l ia r d  fo r  e x p e n d itu re ; de fic it, 
165 m i l l ia r d .  S ix ty  p e r cent, o f  the  e x p e n d itu re  goes 
to  wages an d  sa la rie s  o f the  s ta ff, in  the  nu m ber o f 
w h ich  a re d u c tio n  o f  7,500 has been effected. I n  the  
f ir s t  h a lf  o f  the  c u r re n t yea r the  d e f ic it  in  the  r a i l -  
w a y  re tu rn s  was o n ly  27} m i l l ia r d  k ro n e n  as a g a in s t 
a d e f ic it  o f  375 m i l l ia r d  fo r  the  c o rre s p o n d in g  p e r io d  
la s t year. (N eue F re ie  Presse .)

S u b m it t in g  the  o ffic ia l s ta tem e n t an d  the e x p la n a 
t io n  o f the  s in k in g  tendency o f the  B u d g e t d e f ic it  to  
a c r i t ic a l survey, W .F ., w r i t in g  in  D e r O esterre ich- 
ische V o lk s w ir t ,  declares th a t  the  a lleged im p ro v e 
m e n t is p u re ly  i l lu s o ry .  I n  a c tu a l fa c t  the  B u d g e t 
is  th ro t t le d  an d  the  ach ievem ent o f S ta te  a d m in is tra 
t io n  in  e d u ca tio n a l, h y g ie n ic , p ro d u c tiv e  an d  o th e r 
d ire c tio n s  rem a in s  fa r  be h ind  even the  m ost m odest 
req u ire m en ts . The d is t r ib u t io n  o f  ta x a t io n  leaves 
m uch to  be d e s ire d ; the  effected economies are s t i l l  
v e ry  sm a ll, an d  the  re d u c tio n s  in  the  s ta ff o f  the 
c iv i l  service is  ba lanced by the  increased pensions. 
A  sys tem atic  p o lic y  o f economy has n o t y e t been 
in tro d u c e d . The m ore fa v o u ra b le  p resen t resu lts  
a re  so le ly  the  consequence o f  unexpected  h ig h e r 
re tu rn s  fro m  taxes, on accoun t o f  an  u n h e a lth y  p e r io d  
o f  spe cu la tion . I n  sho rt, the  economies effected are 
ch ie fly  a c c id e n ta l; the  econom ic an d  f in a n c ia l task  
has ye t to  be com ple ted. The w r i te r  also re fe rs  to  
the p la n  now  adopted, and  m en tion ed  by  the  
G enera l C om m iss ione r in  h is  la te s t re p o rt, o f  reck
o n in g  c e r ta in  item s o f e x p e n d itu re  as n e tt  in s te ad  
o f gross, whereas the R e fo rm  P ro g ra m m e  o f 1922 was 
th ro u g h o u t co m p ile d  on the gross figu res. I n  the 
B u d g e t estim ates fo r  1923 the G ove rn m en t k e p t 
w i th in  the  l im it s  o f gross e x p e n d itu re ; b u t in  1924 
i t  co u ld  have done so o n ly  by re g a rd in g , as in  the  
1925 estim ates, c e r ta in  item s as n e tt  in s te ad  o f gross 
e x p e n d itu re . T h is  is a m a tte r  th a t  needs e n q u iry .

Banking Intelligence.— Recent developm ents have in  
duced a nu m be r o f banks to  take  steps to w a rd s  
in c o rp o ra t io n . These endeavours have been accel
e ra ted  by the  b i l ls  fo r  the  m o d if ic a tio n  o f the  b a n k 
in g  concessions law , re c e n tly  su b m itte d  to  the 
N a t io n a l Assem bly. C re d it  in s t i tu t io n s  th a t  are 
s t i l l  a w a it in g  a fa v o u ra b le  t u r n  in  econom ic 
m a tte rs  to  free  them  fro m  d iff ic u lt ie s  a re  now  com
p e lle d  to  face the  facts. A c c o rd in g  to  the C om m er
c ia l L a w  com panies th a t  have lo s t h a lf  o f  th e ir  
fu n d a m e n ta l c a p ita l a re  com pelled  to  re p o r t  the 
s ta te  o f a ffa irs  to  the  a u th o r it ie s , who m ay  u n d e r 
c ircum stances o rd e r a co m p u lso ry  w in d in g  up. 
I t  has been p ro ved  th a t  com panies in  th is  c o n d itio n  
have n o t re p o rte d  to  the  a u th o r it ie s . The M in is t r y  
o f  F in a n c e  is now  em pow ered to  o b ta in  in fo rm a t io n  
on its  ow n in i t ia t iv e  ab ou t l im ite d  com panies t r a d 
in g  as b a n k in g  in s t itu t io n s ,  as soon as the re  is 
g ro u n d  fo r  suspec ting  th a t  h a lf  o f  the c a p ita l has 
been los t, an d  a com pany can the n  be w o un d  up. 
I t  w o u ld  have been b e tte r i f  the  f in a n c ia l a d m in is 
t r a t io n  had  ta ke n  care e a r lie r  th a t  n o t m an y  bank-

in g  concessions were lost. I t  co u ld  have a rra n g e d  
fo r  the necessary c o n tro l over some o f  the  n e w ly - 
fo u n d e d  b a n k in g  houses; and  the n  the  u n p le a s a n t 
occurrences o f the  la s t c r is is  m ig h t  have been 
avo ided. I f ,  however, the  m o d ific a tio n s  are 
accepted the re  w i l l  be a p o s s ib il i ty  o f p u t t in g  a stop 
to  jo b b e ry  w ith  b a n k in g  concessions.

The G enera l C o u n c il o f  the  A u s tr ia n  N a tio n a l 
B a n k  has decided to  reduce the b a n k  ra te  f ro m  15 
to  13 pe r cent.

The Danube Zoliverein. —  in  an a rtic le  th a t 
re c e n tly  ap peared  in  the  B e r l in e r  T a g e b la tt D r . 
Se ipe l, the  A u s tr ia n  C h an ce llo r, expressed h im s e lf 
c r i t ic a l ly  on the  proposed fe d e ra tio n  o f the  D anube 
S tates w i th  a v ie w  to  the  es ta b lishm en t o f  a 
Z o liv e re in  between these States. H e  em phasised 
the f r ie n d ly  a t t i tu d e  o f A u s t r ia  to w a rd s  the  
Succession S tates an d  was pleased to  in d ic a te  
g re a t im p rovem e n ts  in  the  com m e rc ia l re la 
t io n s  between these c o u n tr ie s  an d  A u s tr ia .  
H e  defended the au tonom ous custom s ta r if fs  
w h ich  A u s t r ia  has in tro d u c e d  and  was assured 
th a t  these w o u ld  n o t be m isco ns true d  by  
the  n e ig h b o u r in g  S lates. I t  was to  be hoped th a t  
as fo re ig n  p o lit ic s  re -a d ju s te d  themselves n o rm a l 
re la t io n s  w o u ld  a g a in  be established. A t  the 
m om ent a n y  endeavour to  create an econom ic u n io n  
o f a sm a ll g ro u p  w o u ld  im pede the  progress in  the  
des ired  d ire c tio n . H e  th o u g h t th a t  an econom ic 
fe d e ra tio n  o f the  D anube S tates w o u ld  o n ly  create 
su sp ic io n  an d  w o u ld  a c tu a lly  p ro ve  a h in d ra n c e  to  
n o rm a l econom ic peace co n d itio n s .

The above d e c la ra tio n  o f D r .  S e ipe l w o u ld  appear 
to  be in  o p p o s it io n  to  the  v iew s on th is  sub jec t o f 
D r . M a re k , the  A u s t r ia n  A m bassador a t P ra g u e  
who, a c c o rd in g  to  a re p o r t  in  the N eue F re ie  Presse, 
re fe rre d  in  an in te rv ie w  to  tw o  p o in ts  in  the  T re a ty  
o f St. G e rm a in , w hereby fo r  the  p e r io d  o f  five years 
p o lit ic o -c o m m e rc ia l spec ia l agreem ents between 
A u s tr ia ,  Czechoslovakia and  H u n g a ry  are exc luded  
f ro m  the la w  o f the m o s t- fa v o u re d ”  o f the  s ig n a 
to ries . “  I f  th is  p e r io d  o f five years be extended 
the w ay m ay be fo u n d  to  estab lish  a c o m m u n ity  o f 
in te re s ts ,”  he is  re p o rte d  to  have sa id . D e r Oester- 
re ich ische V o lk s w ir t  describes th is  in te rv ie w  as

a s to n is h in g  ”  and  th a t,  unless the  A u s tr ia n  
A m bassador has been m is in te rp re te d , i t  announces 
an event o f trem endous im p o rta n ce . D e sp ite  the  
u tte ra n ce  o f  D r. Seipe l, the  s ta tem e n t o f D r . M a re k  
has n o t y e t been o ff ic ia lly  c o n tra d ic te d . A s  i t  
s tands an d  esp ec ia lly  in  v ie w  o f  the  v is i t  o f  the  
C zechoslovakian M in is te r  o f  F o re ig n  A ffa irs ,  th is  
in te rv ie w  can o n ly  mean th a t  the n e g o tia t io n s  re fe r  
to  a specia l customs reg im e  between A u s t r ia  an d  
Czechoslovakia. I t  is  h a rd ly  to  be conceived th a t  an 
A u s tr ia n  M in is te r  o f  Com m erce co u ld  e n te r ta in  such 
an id e a ; y e t the  p la n  is sa id  to  e n jo y  s y m p a th e tic  
acceptance in  o ff ic ia l c irc les  in  Czechoslovakia.

I N D U S T R Y
The Industrial Situation. —  The ra ilw a y  s tr ik e  

has c o n s id e ra b ly  d is lo ca te d  the  coal in d u s tr y  an d  
i t  is  fea red  th a t  the  increased home dem and w ith  
the ap p ro ach  o f the  co ld  w ea the r w i l l  bene fit o n ly  
the coal im p o rte rs . D u r in g  the  f ir s t  e ig h t m on ths 
o f th is  yea r the  to ta l dem and fo r  coa l am oun ted  to  
720 tho usan d  tons, o f w h ich  240 tho u sa n d  tons were 
s u p p lie d  f ro m  A u s tr ia n  m ines.

 ̂ There  has re c e n tly  been a s l ig h t  im p ro v e m e n t in  
the iro n  an d  steel in d u s tr ie s , due to  the  increased 
in la n d  dem and. The c o n s tru c tio n  m a te r ia ls  b ra nch  
has been s t im u la te d  by  the  w o rk  o f  e le c t r i fy in g  the  
V ie n n a  m u n ic ip a l ra i lw a y .  The e x p o r t o f iro n  an d  
steel is  g e n e ra lly  weak. The m a c h in e ry  b ra nch  
shows no p ronounced  deve lopm ent, th o u g h  in  con
sequence o f  the  w eak home dem and spec ia l e ffo rts  
are be ing  m ade to  im p ro v e  exports . T o  th is  end
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p rice s  are be in g  c u t a n d  esp ec ia lly  easy te rm s  o f 
p a y m e n t a re  offered. ( W ir ts c h a ft lic h e  N  a c h rich te n .)

The Decline in the Automobile Industry.—The
p re sen t desperate s itu a t io n  in  the  A u s tr ia n  m o to r
ca r in d u s tr y  is  caused by the  s im u lta n e o u s  co llapse 
o f  the  in la n d  m a rk e t an d  the e x p o rt tra d e , e x p la in s  
D r. K a r l  U h l ig  in  the  M itte le u ro p ä is c h e  W ir ts c h a ft ,  
N eue F re ie  Fresse. The in la n d  m a rk e t has been 
lam ed by  the  m oney c ris is . The c h ie f m a rke ts  f o r 
m e r ly  fo r  e x p o r t were fo u n d  in  the  new Succession 
S ta te s ; these were a lre a d y  p ra c t ic a l ly  lo s t b u t  a 
c e r ta in  com pensa tion  was ob ta in e d  in  the  G erm an 
m a rk e t, when the  G erm an in d u s try  was un ab le  to  
com pete o w in g  to  the  d e fla tio n  o f its  cu rre ncy . The 
fo l lo w in g  figu res  show the  m ovem ent o f  exp o rte d  
cars d u r in g  the  p a s t few  y e a rs : —

Quarterly Average Export in  100 metric cwts.
To To New To other 

Total. Germany. States, foreign markets.
1921 ... ... 155 20 99 36
1922 ... ... 133 28 56 49
1923 (1st half year) 88 20 35 33
„  (2nd „  ) 75 29 19 27

1924(1st „  ) 73 48 11 14

As against 1921 — 82 +  28 — 88 — 22
The e x p o r t to  the  N ew  S tates has shown a steady 

re tro g re ss io n  an d  is  to -d a y  o n ly  o n e -n in th  o f the 
to ta l fo r  1921. The s tru g g le  o f  the  A u s tr ia n  cars 
a g a in s t the  p ro te c tiv e  ta r if fs  o f  the  Succession S tates 
an d  the o ve rw h e lm in g  c o m p e tit io n  f ro m  the  W est is 
a hopeless one. The e x p o rt to  G e rm an y  a n d  o th e r 
fo re ig n  m arke ts  increased in  1922 o n ly  o w in g  to  the  
in f la t io n  in  A u s tr ia .  W hen, in  1923, A u s t r ia  had 
to  reckon w ith  the s ta b il is a t io n  o f the  c u rre n c y  the  
e x p o r t to  these m arke ts  p ro m p t ly  fe ll ,  an d  is now 
o n ly  o n e - th ird  o f  the  f ig u re  o f the  in f la t io n  p e rio d . 
The enorm ous cost o f  p ro d u c tio n  in  G e rm an y  in  
1923 was a v a lu a b le  assistance to  A u s tr ia .  I n  the  
second h a lf  o f 1923 40 pe r cent, o f  the  to ta l cars 
e x p o rte d  were sent to  G e rm a n y ; in  the  f ir s t  h a lf  
o f  1924 th is  f ig u re  rose to  67%. B u t  d u r in g  the  pas t 
few  m on ths the re  has been a p ro no unce d  decline , 
o w in g  to  the  s treng thened  c o m p e tit io n  o f  the  G e r
m an w o rks  and  the in v a s io n  o f  A m e ric a n  cars, as 
is  de m on stra te d  by the  fo l lo w in g  ta b le :  —

German Import of Private Cars.
Monthly
average.

Total No. No. of cars from Other 
Imported. Austria. Alsace. Ita ly. France, coun-

1923 4th quarter 139 48 _ 9
tries.

1924 1st „ 403 136 218 18 1 30
„  April 429 186 58 53 12 119
„  May 432 81 41 47 9 254
„  June 337 01 63 37 9 168
„  July 257 22 20 43 18 154
,, August ... 60 12 10 24 10 110

The best p e r io d  fo r  G erm an d e liv e rie s  set in  a t 
the  b e g in n in g  o f the  N ew  Y e a r an d  reached its  
c u lm in a t in g  p o in t  in  M ay. F ro m  the n  on i t  
dec lined , the A m e rica n s  b e a tin g  a l l  co m p e tito rs  and  
secu rin g  60 pe r cent, o f  the  G erm an m a rk e t fo r  
im p o rte d  cars. I n  A u g u s t o n ly  7 p e r cent. 0f  the  
d e liv e rie s  came fro m  A u s tr ia .

The w r i te r  concludes th a t  the re  rem a in s  n o th in g  
to  be done save to  re s t r ic t  a c t iv i ty  an d  to  close dow n 
m a n y  w o rks  i f  the  in la n d  m a rk e t con tinu es  in cap ab le  
o f  b u y in g . To reduce the cost o f p ro d u c tio n  by  a 
s e lf-s a c r if ic in g  e ffo r t on the  p a r t  o f  the  m a n u fa c 
tu re rs , w o rke rs  an d  the S ta te  is  to -d a y  h a rd ly  
p ra c tica b le .

The Eco Della Stainpa, Corso Porta Nuova 24, Milan, Ita ly  
reads all the daily and periodical papers of Ita ly  through its 
agency. I t  was founded in 1901, and since that year has enjoyed 
the ever-increasing esteem of the public, which is able to 
appreciate its very valuable work. Its  service of press cuttings 
w ill be of assistance to the diplomat, politician, business man 
artist, or WTiter, in his studies and work, since he is kept,without 
worry or exertion, in touch w ith the intellectual, artistic, literary 
scientific, industrial, commercial and financial movements 
throughout the world at very small cost and in the fullest manner 
Terms of subscription w ill be sent on receipt of your card._Advt.

ESTHONIA
P O L I T I C A L  A N D  B E N E R A L

General Economic Conditions. —  Strandm ann, 
M in is te r  fo r  F inance, rece n tly  he ld  a speech in  the  
N a tio n a l Assem bly in  regard to  the  econom ic s ta te  of 
the c o u n try  w h ich  gave rise  to  considerable debate 
and ended in  a vo te  o f confidence in  the  G overnm ent. 
P a rt ic u la r ly  sharp c r it ic is m  was leve lled  a t the G ove rn
m e n t’s fina nc ia l po licy , w h ich  a im ed a t s ta b ilis in g  the 
x’ate o f the  E sthon ian  m a rk  a t E .M k.100 equals one gold 
krone. Several m onths have elapsed since then, and 
s ta b ilis a tio n  is s u ffic ie n tly  effected to  enable a survey to  
be made o f its  effects. W hereas in  the  m id d le  of 
A ug us t the  E s tm a rk  stood a t 434 to  the  d o lla r, on 
O ctober 20 i t  stood a t 378 to  the  do lla r, o r 101.5 to  the 
krone.

The efforts  towards s ta b ilis a tio n  o f the  m a rk  were 
assisted b y  the  tra n s itio n  w h ich  to o k  place fro m  an 
adverse to  a favourab le  trade balance. In  J u ly  the 
E s tho n ia n  balance of fo re ign  trade was un favou rab le  b y  
some E .M k.300 m il l.  I n  A ug us t i t  showed a surp lus 
o f 258.7 m il l.  T h is  surp lus was exceeded in  September, 
when im p o rt values am ounted to  444.5 m il l . , exp o rt values 
to  726.5 m il l.  The ch ie f p o in t to  be no ticed  in  connec
t io n  w ith  the  Septem ber figures is th a t im p o rts  have 
sunk  in  value to  the  m o n th ly  average in  1922. E x p o rt 
values were ra th e r low er tha n  in  A ugust, ch ie fly  b y  
reason o f low er exports  o f t im b e r, whereas te x t ile  
exports  augm ented. O w ing to  the b r in g in g  in  o f the 
new ha rvest y ie ld , food im p o rts  sank, so d id  im p o rts  o f 
m anufactu red  artic les  and o f m ach inery . A n o th e r 
n o te w o rth y  p o in t is  th e  preponderance o f exports  to  
G erm any over im p o rts  fro m  G erm any, a phenomenon 
d ire c tly  connected w ith  the  h ighe r cost o f l iv in g  in  th is  
c o u n try .

As com pared w ith  the  corresponding da ta  la s t year, 
fo re ign  trade values d u rin g  the  f irs t  n ine  m onths of 
1924 show the fo llo w in g  im p ro ve m e n t :■—

E.Mk. m ill.
Imports. Exports. Deficit.

Jan. 1 to Oct. 1, 1924... 6,111 5,287 824
Jan. 1 to Oct. 1, 1923 ... 6,766 4,268 2,498

The con tinued  im p rovem e n t in  the  trade balance is 
threa tened b y  the fa c t th a t the  corn, ^specia lly  the rye  
harvest, is  even worse than  la s t year’s, -which was a 
fa ilu re , and th a t large q u a n titie s  o f corn w i l l  have to  
be im p o rted . As the  prices fo r wheat and rye  are con
t in u a lly  r is in g  on the  in te rn a tio n a l m a rke t, i t  m ay be 
assumed th a t bread corn w i l l  account th is  year fo r  a 
considerable p a rt of the  E sthon ian  im p o rt values.

W h ile  the  ra te o f exchange and the fo re ign  trade 
balance present so agreeable a p ic tu re , the same does 
n o t ap p ly  to  the  general econom ic s itu a tio n  in  the  
coun try . The balance o f fo re ign paym ents has become 
considerab ly m ore unfavourab le  la te ly , as large sums 
fro m  abroad invested in  E s thon ian  enterprises have been 
w ith d ra w n  since the  E sthon ian  m a rke t showed itse lf 
increasing ly  unable to  absorb fo re ign  goods. P riva te  
in te rests  in  the  cou n try  have been la rge ly  b u ilt  up  
w ith  the assistance o f cred its  from  the B an k  o f Esthon ia . 
The re s tr ic tio n  of c re d it now  be ing practised b y  th is  
B an k  and p riva te  in s titu t io n s  is in  p a rt responsible fo r 
the  ra p id  increase in  the  num ber o f bankruptc ies and 
pro tested b ills . The num ber o f businesses w h ich  have 
d iff ic u lty  in  m eeting th e ir  lia b ilit ie s  is on the increase ; 
a new ly  founded bank, the so called “  Sea B an k ,”  had 
recen tly  to  app ly to  its  cred itors fo r  a m ora to rium , 
and the  F ranco-E sthon ian B ank, founded w ith  a 
com para tive ly  sm all w o rk in g  cap ita l, appeal’s ve ry  
ha rd  pressed fo r funds.

On September 1 the va lue o f the m oney in  c ircu 
la tio n  was E .M k.2,974 m il l.  ; on O ctober 1 i t  was 3,110 
m il l.  As the  value o f the  go ld and foreign currency 
ho ld ings o f the B ank o f E s tho n ia  on the la tte r  date 
was 351.2 m ill. ,  the m a rk  was covered on th a t da te to  
the ex te n t of 11.3 per cent. The M in is te r fo r  F inance 
has n o t been e n tire ly  successful, then, in  re s tr ic tin g
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cred its , a lthough a s lig h t im p rovem e n t was reg istered 
on A ug us t 1 when loans to ta lle d  o n ly  4,960 m il l ,  in  
value, as com pared w ith  5,054 m il l,  on J u ly  1. The 
shortage o f m oney is  shown in  a fa ll in g  o ff in  deposits, 
and the  d e te rio ra tion  in  business a c t iv i ty  b y  the  fac t 
th a t the  balance o f the  B an k  of E s th o n ia  fe ll from  
8,941 m il l,  on J u ly  31 to  8,777 m il l ,  on A u g u s t 31 and 
to  8,554 m il l,  on Septem ber 30.

There is  l i t t le  prospect as y e t th a t an im p rovem en t 
in  the  general econom ic s itu a tio n  o f the  cou n try  can 
take  place. A lth o u g h  the  fodder y ie ld  was v e ry  good 
and th a t o f sum m er com  above the  average, the  rye  
crop is a fa ilu re  and the  p o ta to  y ie ld  is scarcely m id d lin g . 
^¿The F inance Com m ission have now  decided to  reduce 
the  im p o r t dues on the  fo llo w in g  a rtic les  : w heat, fro m  
0.15 to  0.11 go ld francs pe r kg. ; w hea t m eal, fro m  0.30 
to  0.21 ; o rd in a ry  foo tw ear, fro m  9.0 to  4.50 ; b e tte r  
foo tw ear, fro m  30.0 to  15.0 (the due o f F r.300 pe r kg. 
s t i l l  holds good fo r  lu x u ry  foo tw ear) ; co tto n  fab rics , 
fro m  3.9 to  3.0 ; w oo llen  fab rics , fro m  7.28 to  5.6 ; 
a lizarine , va rn ish  and o th e r dyes, fro m  1.43 to  1.10 go ld 
francs per kg. (Revaler Bote, B a ltic-S cand inavian Trade  
Review, B erline r Börsen-Zeitung.)

T R A D E

Foreign Trade Returns for September.—The C entra l 
S ta tis tica l B ureau has issued the  fo llo w in g  re tu rn  o f 
the  im p o rt and e x p o rt trade  in  September. Im ports—  
Goods, 15,111.4 to n s ;  1 vessel, 2.56 reg. to n s : to ta l 
value, E .M k.444 ,543,000. Exports— Goods, 35,094 to n s ; 
liv e  stock, 1,691 head : to ta l value, E.M k.726,653,000. 
These figures show a favourab le  trade  balance o f 
E .M k.282,110,000 as com pared w ith  one o f 
E .M k.258 ,742,000 in  the  p rev ious m o n th  (im ports , 
E .M k.559 ,686 ,000; exports , E .M k.818,428,000), b u t 
as against an adverse trade  balance o f E .M k.337,113,155 
in  September 1923 (im ports , E .M k.842 ,043,886 ; exports , 
E .M k.504,930,731). The to ta l tu rn o v e r fo r  September 
1924, v iz . E.Mk.1,171,196,000, was som ewhat less tha n  
th a t  fo r  the  previous m on th , w h ich  am ounted to  
E.M k.1,378,114,000, the  decrease be ing due to  a decline 
in  the  e xp o rt o f t im b e r and sawn goods. Im p o rts  have 
declined m a in ly  in  foodstuffs, ow ing  to  the  rea lisa tion  
o f the  home harvest. I t  w i l l  be o f in te res t to  note 
th e  decrease o f im p o rts  fo r  the  f irs t  n ine  m on ths o f the  
year, and the  increase o f exports , as com pared w ith  
the  corresponding pe riod  o f 1923 (in  m illio n s  o f E sthon ian  
m arks) :—-

Imports. Exports. Difference.
1924 ............... 6,111 5,287 — 824
1923 ... ... 6,766 4,268 — 2,498

O f the  goods im p o rte d  in  Septem ber 35.2 per cent, were 
supp lied  b y  G erm any, 14 per cent, b y  the  U n ite d  States 
and 13.7 per cent, b y  the  U n ite d  K in g d o m , as com pared 
w ith  44 per cent., 5.5 per cent, and 14.2 per cent, re 
spective ly  in  A ugust. As regards exports, the  U n ited  
K in g d o m  is the  la rgest custom er, w ith  29.9 pe r cent, 
(as against 38.7 pe r cent, in  A ugust), G erm any com ing 
n e x t w ith  25.1 pe r cent. I t  is  in te re s tin g  to  note th a t  
th is  is  the  f irs t  t im e  th a t  E s tho n ia n  exports  to  G erm any 
have exceeded th e  im p o rts  fro m  th a t  cou n try , the  
figures be ing— exports , E.M k.182,700,000 ; im p o rts , 
E .M k . 156,420,000. As regards trade  w ith  S oviet 
Russia, exports  to  th a t  c o u n try  in  Septem ber am ounted 
to  9.6 per cent, o f the  to ta l,  as against im p o rts  3.2 per 
cent. on ly . The lead ing lines  in  im p o rts  and exports  
were as fo llow s :—

Im ports .— C otton , f la x  and o th e r fib rous products, 
282.9 tons o f a value o f E .M k.83,580,000 ; m ach inery  
(o ther th a n  a g ric u ltu ra l) , 245.7 t . ,  E.M k.52,745,000 ; 
o ils , fa ts , ta r  and p roducts , 1,421.2 t . ,  E .M k.44,172,000 ; 
foodstuffs  (o ther th a n  fish, m ea t and d a iry  produce), 
s p ir its , etc., 4,220.4 t . ,  E .M k.36 ,739 ,000 ; m eta l
goods, 567.7 t . ,  E .M k .34,295,000; tex tile s , 50.4 t.,  
E .M k .27,515,000 ; m eta ls, 953.5 t . ,  E.M k.26,458,000 ; 
a g ric u ltu ra l m ach ine ry  and im p lem ents , 301.5 t.,  
E .M k .2 4 ,799,000 ; chem icals, pa in ts , e tc., 513.7 t . ,  
E.M k.19,392,000 ; fish and fish  p roducts , 490.6 t . ,

E.M k.15,211,000 ; lea the r, le a the r m anufactures and 
o th e r a n im a l products , 83 t . ,  E.M k.14,612,000 ; and 
foodstu ffs  (cereals, e tc.), 386.3 t . ,  E.M k.10,781,000. 
The above 12 lines, o u t o f a to ta l o f 22 com prised in  
the  re tu rn , accounted fo r  E.M k.390,299,000 o f the  to ta l 
o f E .M k.444 ,543,000, b u t o n ly  o f 9,536.9 o f the  to ta l o f 
15,111.4 tons.

Exports.— W ood  and wood m anufactures, 19,380.5 
tons o f a va lue o f E.M k.181,548,000 ; foodstu ffs  (m eat 
and d a iry  produce), 596 t . ,  E.M k.181,487,000 ; te x tile s , 
217.6 t . ,  E .M k .166,473,000 ; paper and p r in te d  m a tte r, 
2,865.9 t . ,  E .M k .8 2 ,106,000 ; stone and earthenw are 
goods, 10,019.1 t . ,  E .M k . 37,272,000 ; liv e  s tock  and 
game, 1,691 head, E .M k . 17,944,000 ; foodstu ffs  (cereals, 
etc.), 1,159.6 t . ,  E .M k.15 ,924 ,000 ; and co tton , f la x  
and  o th e r fib rous p roducts , 82.2 t . ,  E .M k . 13,666,000. 
The above 8 lines, o u t o f a to ta l o f 22, accounted fo r  
E .M k .696,420,000 o f the  to ta l o f E .M k .726,653,000 
and o f 34,320.9 o f the  to ta l o f 35,094 tons.

Export o£ Butter and Eggs.— A ccord ing  to  the 
figures o f the  E x p o rt C on tro l Commission o f the  M in is try  
o f A g r ic u ltu re  10,453 cw t. o f b u tte r  and  2,368,800 eggs 
were exported d u r in g  September. There is th e  fo llo w in g  
increase in  the  e xp o rt o f these com m odities  when 
com pared w ith  the  prev ious m on th , and w ith  September 
1923:—

Sept., 1924. Aug., 1924. Sept., 1923. 
cwt. cwt. cwt.

Butter ..............  10,453 6,240 9,300
Eggs ............... 2,368,800 779,400 1,379,520

The b u lk  o f the  b u tte r exported  in  September 1924 
w ent to  G erm any and th e  U n ite d  K in g d o m , the  fo rm er 
ta k in g  7,923 cw t., tho  la tte r  2,506 cw t.

The to ta l e x p o rt o f b u tte r and eggs fo r  the  f irs t n ine  
m onths o f 1924, as com pared w ith  the  same pe riod  o f 
1923 is as fo llow s :—

1924 (9 months). 1923 (9 months) 
cwt. cwt.

Butter ............. 50,080 38,100
Eggs ............. 6,521,760 1,840,100

A ccord ing  to  the  Revaler Bote the  O ctober exp o rt of 
b u tte r  to ta lle d  27,430 poods, o f w h ich  G erm any to o k  the  
m ost, 25,864 poods, E ng land  the  rem ainder.

Trade with England in 1923. — The to ta l va lue o f
E s tho n ia n  im p o rts  in  1923 was E .M k .9 ,332.3 m il l. ,
o f w h ich  goods to  the  va lue o f 1,841.0 m il l . ,  o r  19.7 per 
cent, o f th e  to ta l value, were supp lied  b y  the  U n ite d  
K ingdom .

O f the  E s tho n ia n  im p o rts  o f coal, 99.7 per cent, 
came fro m  the  U n ite d  K in g d o m  ; o f m ach inery , 15.2 
per cent. ; o f co tton , 51.9 per cent. ; o f co tton  ya rn , 
m ate ria ls , etc., 30.2 pe r cent. ; o f herrings, 64 per 
cent. ; o f sugar, 13.2 per cent. ; o f w ool, 44.7 pe r cent. ; 
o f w oollen y a rn  and c lo th , 26 per cent. ; o f le a the r 
goods, 5.3 per cent. ; o f le a the r foo tw ear, 93.1 per
cent. ; o f hem p, 7.5 per cent. ; o f bags and bagging, 
22.7 pe r cent. ; o f ropes and s tr in g , 38.7 pe r cent. ; o f p ig  
iro n , 19.1 per cent. ; o f steel, 8.5 per cent. ; o f iro n  and 
steel m anufactures, 3.4 per cent. ; o f copper, lead and 
o the r m etals, 15.7 pe r cent. ; o f steel ships, 28.4 per 
cent. ; and o f m o to r cars, 22.3 per cent.

These figures show th a t E s tho n ia  purchased p ra c tic a lly  
the  whole o f her coal and foo tw ear requirem ents, over 
h a lf o f her h e rring  and co tton  im ports , and ne a rly  h a lf 
o f her im p o rte d  wool fro m  E ng land.

O f the  to ta l E sthon ian  exports  in  1923, G reat B r ita in  
absorbed abou t 34 per cent., reckon ing by  value. The 
de ta ils  are as fo llow s : o f the  E sthon ian  m eat and m eat 
p roducts exported , 24.3 pe r cent. ; o f b u tte r, 33.5 per
cent. ; o f eggs, 1.3 per cent. ; o f fla x , 27.7 per cent. ; 
o f linseed, 57.7 per cent. ; o f t im b e r (boards, beams and 
sleepers, etc.), 90.7 per cent. ; o f p lyw oo d  (veneer) and 
t im b e r p roducts, 85.8 per cent. ; o f paper, 12.1 per cent. ; 
o f tow , 45.9 pe r cent. ; o f co tton  ya rn , 8.5 per cent. ; 
o f cem ent, 4.3 per cent. ; o f m atches, 91 pe r cent. ; and 
o f canvas, 17.2 per cent.

F o r the  las t th ree  years G erm any he ld  the  f irs t place 
am ong the  countries exp o rtin g  to  E sthon ia , b u t w ith
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the  change in  in te rn a l cond itions  in  G erm any a fte r  the  
s ta b ilisa tio n  o f the  currency and th e  rise  in  the  price o f 
G erm an m anufactures, E ng lish  goods have been able 
successfully to  compete, w ith  the  resu lt th a t  G erm any 
as a supp lie r to  E s tho n ia  has fa lle n  aw ay in  fa vo u r of 
G reat B r ita in .

I N D U S T R Y
Production of Asphalt from Oil Shale.— E xtens ive  

in v e s tig a tio n  w o rk  has been carried  on in  E sthon ia  fo r  
exp lo ring  the  poss ib ilities  o f u t il is in g  the  immense 
deposits o f o i l  shale to  the  best advantage. U p  to  the  
present these investiga tions have been conducted m a in ly  
a long tw o  lines, f irs t to  f in d  o u t the  best means o f 
u t il is in g  o i l shale as a com bustib le, and secondly to  
o b ta in  o ils, etc. fro m  the  shale b y  means o f d is ti lla tio n .

N ow , however, the  chem ica l w orks o f Messrs. R icha rd  
M ayer in  T a ll in n  (Reval), a fte r system atic  research, have 
succeeded in  p roduc ing  an aspha lt fro m  the  raw  shale 
in  the  ra t io  o f 75 t .  o f aspha lt to  100 t .  o f ra w  shale 
w h ich  is  in  no w ay in fe r io r  to  the  w e ll-know n  T rin id a d  
asphalt.

The poss ib ilities  in  th is  new branch o f in d u s try  w ou ld  
appear to  be boundless, when considering the  huge 
masses o f o i l  shale ava ilab le  in  Esthon ia . Messrs. 
R icha rd  M ayer have a lready app lied  fo r  a pa ten t fo r  
th is  in ve n tio n . The process has roused intense in te rest 
in  sc ien tific  and techn ica l circles.

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.— On
N ovem ber 18 M . H e rr io t  exp la ined to  the  F inance 
Com m ittee of the  Senate the  reasons, economic and 
p o lit ic a l, w h ich  had induced the  Cabinet to  resume 
re la tions w ith  the  S oviet G overnm ent. H e  insisted, 
says the  In fo rm a tion  F inancière, on the  im portance  o f 
the  Russian m a rk e t as a source o f sup p ly  fo r F rench 
requ irem en ts , especia lly w ith  regard to  w heat and o il. 
N ow  th a t  o th e r countries had resinned tra d in g  w ith  
Russia, i t  w ou ld  n o t be ve ry  clever to  le t  themselves 
be too  m uch outd is tanced in  th is  respect. The Com
m iss ion presided over b y  M . de M onzie w h ich  had been 
appo in ted to  enqu ire  in to  the  question  came to  the 
lo g ica l conclusion th a t d ip lo m a tic  recogn ition  m us t take 
place as a p re lim in a ry  to  the opening o f negotia tions. 
The Com m ission had n o t lo s t s igh t of the  p r iva te  in te 
rests in vo lve d , and M . Noulens was co-opted as repre
sen ta tive  of the  holders of Russian stocks. W ith  regard 
to  the  im p o rta n t question of the  R ussian debt, the  
r ig h ts  o f F rench holders had been reserved in  the  clearest 
possible m anner. The negotia tions, w h ich  w ou ld  open 
in  P aris  on Janua ry  10, w ou ld  bear on the  fo llow ing  
po in ts  : (1) The rev is ion  of the  trea ties concluded w ith  
the  fo rm er Russian G overnm ent ; (2) D ip lo m a tic  and 
consular provisos, priv ileges and im m u n itie s  ; (3) A d m it 
tance and settlem ent of subjects of e ith e r n a tio n  and the 
regu la tion  of passports ; (4) Settlem ent o f ou tstand ing 
questions : G overnm ent p ro pe rty  end in te rests  ; in 
dem nities as between State and State ; loans ; p riva te  
p ro p e rty  and in te rests  in  Russia and in  France ; (5) New 
leg is la tive  d ispositions governing p riva te  p ro pe rty  and 
in te rests , and ap p lica tio n  of the  laws o f the  country . 
The P rem ier repud ia ted the  proposal p u t fo rw a rd  b y  the 
Com m unists to  place the pre-war Russian debts and the  
In te ra llie d  w ar debts on the same foo ting . Russian 
debts con tracted before the  w ar in  order to  p rov ide  fo r 
the  deve lopm ent o f the  economic resources of the  cou n try  
had n o th in g  in  com m on w ith  the  loans made to  Russia 
to  enable her to  ca rry  on the  war.  ̂I n  re p ly  to  a question, 
M . H e rr io t  s ta ted  th a t the  R um an ian and P o lish  G overn
m ents had been consulted w ith  regard to  the  recogn ition  
o f S ovie t Russia and had raised no objections. The 
Agence Economique et F inancière, however, reproduces 
a te legram  fro m  Moscow to  the  P olitiken  o f Copenhagen, 
to  the  effect th a t the  Soviet G overnm ent is de term ined 
n o t to  liq u id a te  the  Russian debts ow ing  to  France, b u t

w ou ld  be prepared to  hand back a ll fo rm er in d u s tr ia l
enterprises and to  g ran t new concessions.

The Debate on the Budget.— H eretofore , says Le  
Temps, the  discussion o f the  E stim ates of the various 
G overnm ent D epartm ents was preceded b y  a general 
debate on the  B udget, w h ich  afforded an o p p o rtu n ity  of 
th ro w in g  l ig h t  on the  fina nc ia l s itu a tio n  as a whole ; 
b u t th is  year, n o tw ith s ta n d in g  the  enormous expend i
tu re  in vo lve d , the  practice  has been abandoned. The 
expend itu re  as passed b y  the  F inance Com m ittee of the  
Cham ber am ounts to  Fr.32,736,731,167, the  service o f 
the  N a tio n a l D e b t alone e n ta ilin g  charges aggregating 
F r. 17,814,593,338. M . C lém entel, in  in tro d u c in g  the 
B udge t, s ta ted  th a t the d ra ft  he had found  a w a itin g  h im  
on his accession to  office had been prepared on the  basis 
o f F r.50 to  the  £, b u t as now presented to  the  Cham ber 
the calcu la tions had been made ta k in g  the £ a t F r.80 and 
the  8 a t Fr.18. I t  was in  consequence of th is  th a t he 
had been ob liged to  ask fo r a fu r th e r Fr.200 m il l io n  fo r 
the  purchase o f fo re ign tobacco. A  g reat e ffo rt had been 
made th is  year to  estab lish  the  account o f every ta x 
payer. W ith  regard to  previous fina nc ia l years the  
arrears now  am ounted to  o n ly  F r. 1,400 m il l ,  in  respect 
o f d ire c t taxa tio n , F r.720 m il l,  o f w h ich  represented 
incom e ta x , b u t every e ffo rt w ou ld  be made to  hasten 
th e ir  recovery. I t  was in to le rab le , too , th a t m ore than  
three years’ t im e  should be requ ired fo r the  paym ent of 
the  w ar p ro fits  ta x , the  whole o f w h ich  w ou ld  have to  
be pa id  before the  end o f 1925. The evasion of taxes, 
es tim a ted  b y  M . G archery a t Fr.600 m il l. ,  was ac tu a lly  
ve ry  considerably more, and steps were be ing taken  to  
m ake everyone pay his ju s t lia b ilit ie s . The gradual 
redem ption  of the  N a tio n a l D e b t was abso lu te ly  neces
sary  fo r  the  re h a b ilita tio n  o f the  franc, how ever slow, 
though  certa in , the  process m ig h t be, and w hateve r sums 
were recovered under the  Dawes P lan w ou ld  be app lied  
to  its  reduction. The e x tin c tio n  of the  N a tio n a l D e b t 
was so im p e ra tive  th a t a specia l sacrifice m ig h t have to  
be asked o f the  taxpayer w ith  th is  one ob ject in  v iew . 
B u t, as Le Temps rem arks, even to  m a in ta in  the  present 
fiscal burdens m ust discourage the b u ild in g  up o f cap ita l, 
con tinue the  h igh  rates o f in te res t under w h ich  in d u s try  
and trade are labouring , and check the  g ro w th  o f exports 
to  the  re tu rn  from  w h ich  the  cou n try  m u s t lo ok  fo r  the 
liq u id a tio n  of its  debts abroad and fo r the  chance of 
becom ing a c red ito r instead of a debtos.nation . T h is  is 
the no rm a l w ay of im p ro v in g  the  exchange. W ith  the  
fou r o r five  m illia rd s  prom ised, always supposing th a t 
regu lar paym ent b y  G erm any is realised, sub s tan tia l 
re lie f could be g iven  to  trade and in d u s try , b u t app lied  
to  the  redem ption  of the  N a tio n a l D e b t th e y  w ou ld  be 
on ly  as a drop taken  fro m  the  ocean. A t  m ost th e y  
w ou ld  save the  B udge t some Fr.300 or 350 m illio n . 
Ins tea d  o f pe rs is ten tly  a tta c k in g  w ea lth , i t  should be 
care fu lly  husbanded. C a p ita l m u s t be protected, n o t 
trea te d  as an enemy. I f  stocks and shares are to  con
tr ib u te  to  the  fu l l  to  econom ic and socia l progress the y  
m us t en joy com plete secu rity . P ro p e rty  m u s t be safe
guarded and n o t exposed to  confiscation under the  guise 
of a cap ita l levy. G ranted these cond itions, pu b lic  t ru s t  
w i l l  rev ive  and the G overnm ent w i l l  be in  a p o s itio n  to  
pursue a genuine p o licy  o f deb t redem ption  b y  reducing 
the  charges th rough  successive conversions, w ith o u t, of 
course, b reak ing  any contracts.

F I N A N C E
Loans and Rumours of Loans.—The new F rench 

In te rn a l Loan , w h ich  was placed on the  m a rke t on 
N ovem ber 12, w i l l  d e fin ite ly  close on Decem ber 10. 
The success o f the  loan, says the  Agence Economique et 
Financière, w i l l  remove a l l  danger o f a  fresh cris is  in  the 
exchange b y  guard ing th e  currency  against an y  sudden 
a tta c k  on the  p a r t o f fo re ign  speculators. I t  is  genera lly  
fe lt  to  be essential th a t  the  G overnm ent should n o t 
requ ire  any fu r th e r  advances fro m  the  B a n k  o f F rance 
i f  the  s ta b il ity  o f the  exchange is  to  be assured and the  
bank-note  saved fro m  deprecia tion . I t  is  also necessary 
th a t  the  paper c irc u la tio n  be reduced i f  its  va lue is to  be



470 THE ECONOMIC REVIEW [N ovember  28, 1924

g ra d u a lly  raised. I n  subscrib ing  to  the  loan bank-notes 
are pa id  in  to  the  Treasury, w h ich  i t  in  tu rn  pays in  to  the  
B a n k  o f F rance ; as the  S tate deb t to  the  B a n k  un de r
goes reduction , the  vo lum e o f notes in  c ircu la tio n  is 
g ra d u a lly  reduced as ho lders o f same use the m  fo r  
p ro d u c tive  in ves tm en t ins tead o f w as ting  them  in  
excessive o r u n p ro duc tive  expend itu re . The re tu rn  o f 
notes borrow ed b y  the  S tate fro m  the  B a n k  o f F rance is 
there fore  an advantage the  g reat im portance  o f w h ich  
should never be lo s t s ig h t of. B y  repay ing  fro m  yea r to  
yea r a p o r tio n  o f its  deb t to  the  B a n k  instead o f increas
in g  i t  the  T reasu ry  gives p ro o f o f its  fixed  de te rm in a tio n  
never to  have recourse to  in fla t io n  in  o rder to  m eet its  
lia b ilit ie s . I n  th a t  w ay  i t  reassures com p le te ly  the 
holders o f notes and fo re ign  holders in  France o f securities 
in  F rench currency. U nde r these cond itions  the  tre n d  
o f the  exchange m a rke t is tow ards a  rise o f the  franc  
ins tead  o f a fa ll ,  and the  rates o f the  F rench  currency 
rise. I t  is  unnecessary to  observe th a t the  rise o f the  
franc  produces a u to m a tic a lly  a decline in  prices and is 
thus  the  m ost efficacious rem edy fo r  th e  h ig h  cost o f 
liv in g .  T o  subscribe -to the  loan b y  pa y in g  in  b a nk
notes to  the  T reasury is there fore to  increase the  value 

o f one’s ow n m oney and incom e, to  he lp  to  b r in g  down 
prices, and thus  to  render a service to  the  whole economic 
li fe  o f the  cou n try .

The M in is te r  o f F inance ob ta ined on N ovem ber 21 
the  approva l o f the  M in is te r ia l Council fo r h is B i l l  to  
approve the  loan agreem ent w ith  Messrs. M organ, and 
the  measure was in troduced  the same m orn ing  in  the 
Chamber. The F inance C om m ittee  a t once m e t to  
consider the  B i l l ,  w h ich  was reported  the  same afternoon, 
and the  Senate m e t in  the  even ing fo r the  sole purpose of 
passing the  measure. These steps were necessary to  
enable the  loan to  be placed on the  m a rk e t in  New  Y o rk  
on N ovem ber 24. M . C lem entel exp la ined th a t the  loan, 
am o un ting  to  $100,000,000, w o u ld  place a t the  free 
d isposa l o f the  State fo r  tw e n ty -five  years financ ia l 
resources th a t w ou ld  enable the  G overnm ent to  safe
guard e fficac ious ly  the  n a tio n a l currency. I t  w ou ld  
place a t the  d isposal o f the  G overnm ent a reserve from  
w h ich  to  m eet lia b ilit ie s  payable abroad w ith o u t hav ing  
to  purchase fro m  day to  day the  necessary fo re ign 
currency to  m eet its  ob liga tions, thus securing itse lf 
against the  fluc tu a tion s  o f the  exchange. The loan is to  
bear in te re s t o f 7 pe r cent, free of ta x , and w i l l  be re 
deemable a t th e  ra te  of F r.5 .18 go ld  to  the  do lla r.— The 
loan  lis ts  were closed in  N ew  Y o rk  on N ovem ber 24 
w ith in  f if ty - f iv e  m in u te s  of the  bonds be ing placed on 
o ffe r, subscrip tions com ing in  fro m  a l l ove r the  cou n try , 
and the  loan was cons iderab ly over-subscribed. The 
issue price  was 94.

A  p r iv a te  m em ber o f the  Cham ber o f D eputies, M. 
A ng ou lvan t, has d ra fte d  a B i l l  fo r  the  issue o f a new 
ty p e  o f pe rpe tua l loan  a t pa r, bearing  in te res t a t n o t 
m ore th a n  4 pe r cent., non-redeem able fo r  f i f t y  years, 
exem pt fro m  the cess and general ta x  on incom e, 
exem pt fro m  d u ty  on in he ritance  in  the  d irec t line  and 
bene fiting  in  o th e r lines fro m  an eq u iva len t red uc tio n  
in  ta x a tio n , free fro m  a l l fiscal decla rations ; and 
o ffe ring  to  ho lders o f N a tio n a l Defence Bonds, o f 
T reasu ry  Debentures and o f share certifica tes o f previous 
loans on term s to  be fixed  the  o p p o rtu n ity  o f exchang
in g  such securities fo r  ce rtifica tes o f the  new type .

I N D U S T R Y

Position of the Coal Mines in the Devastated
Territory. The fo llo w in g  s ta tis tics  show c le a rly  the  
g rea t w o rk  th a t  has been accom plished in  reconstructing  
the  coal m ines in  the  N o rd  and Pas-de-Calais destroyed 
d u r in g  the  w ar, and in  increasing the  o u tp u t o f those 
s itu a te d  in  the  W est o f the  basin. The o u tp u t o f coal 
fo r  the  f irs t  n ine  m onths o f the  yea r am ounted to  
18,893,757 tons as against 15,071,984 tons in  the  corre
spond ing pe rio d  o f 1923, th a t  o f b riq u e tte s  to  1,372,812 
tons as against 1,150,470 tons, and th a t  o f coke’ to  
1,421,594 tons as against 957,798 tons, o r an increase

respective ly  o f 3,821,773 tons, 222,342 tons and 463,796 
tons. The p ro d u c tio n  o f coke, i t  m ay  be po in te d  ou t, 
increased fro m  77,623 tons in  Janua ry  1923 to  163,430 
tons in  Septem ber 1924, o r an increase o f 210.5 per cent. ; 
d u r in g  the  f irs t  n ine  m onths o f the  cu rre n t yea r the  
increase effected am ounted to  150 per cent, as com pared 
w ith  the  corresponding period o f 1923, w h ich  had its e lf 
shown an increase o f 169 per cent, over the  f irs t n ine  
m onths o f 1922. The fo llo w in g  s ta tem ent shows the 
o u tp u t o f coal fo r  the  f irs t  th ree  quarters o f 1924 as 
com pared w ith  the  th ree  prev ious years and 1913 :__.

Tons.
1924 ... 18,893,757
1923 ... 15,071,984
1922 ... 11,535,426

Tons.
1921 ... 10,158,021
1913 ... 20,543,480

These figures show th a t in  1924 the o u tp u t was 125.3 
per cent, o f th a t  in  1923, 165.6 pe r cent, o f th a t  in  1922

1913Pel C6nt' ° f  th a t  in  1921, and 92 per cen t- o f th a t in

A n  ana lys is  o f the  re tu rn  shows th a t  the  m in in g  
d is tr ic t  o f A rras  y ie ld e d  7,459,301 tons o f coal fro m  the 
m ines m  the  W est and 6,352,308 tons fro m  the  destroyed 
m ines in  the  Pas-de-Calais, w h ile  the  m in in g  d is tr ic t  o f 
D oua i y ie lde d  5,082,148 tons fro m  the  destroyed m ines 
m  the  N ord . T h is  im p lie s  an increase in  September 
over Jan ua ry  o f 117,266 tons in  the  Pas-de-Calais and o f 
36,625 tons in  the  N o rd , o r an  aggregate increase o f 
17,099 tons a m on th . T a k in g  the  three groups and 
com paring the  o u tp u t in  1924 w ith  the  corresponding 
figures fo r  1923 and 1913, as fo llow s—

Group. 1924. 1923. 1913.
Mines in West 7,459,301 6,746,958 6,545 835
Pas-de-Calais 6,352,308 4,231,085 8,885’826
Nord 5,082,148 4,093,971 5,111,820

we f in d  th a t in  1924 the o u tp u t in  (a) was 110.5 per cent, 
o f th a t in  1923 and 114 pe r cent, o f th a t  in  1913, in  (6) 
150 per cent, o f th a t  in  1923 and 71.5 per cent, o f th a t  
in  1913, and in  (c) 124 pe r cent, o f th a t  in  1923 and 
99.4 per cent, o f th a t in  1913. (N ord  Indus trie l.)

The Output of Coal in the Sarre.— The ne t o u tp u t 
o f coal in  the  Sarre in  Septem ber am oun ted  to  1,168,370 
tons as against 1,213,395 tons in  the  p rev ious m on th , 
the  average d a ily  p ro d u c tio n  be ing a t the  ra te  o f 45,861 
tons as against 46,875 tons. The consum ption  a t the  
m ines to ta lle d  77,040 tons as against 81,571 tons in  
A ugust, free supplies to  th e  w orkm en 42,434 tons as 
against 26,696 tons, and supplies to  th e  c o llie ry  coke 
ovens 28,967 tons as against 22,289 tons. Consignments 
o f coal sold am oun ted  to  1,019,064 tons as against 
1,063,627 tons. The p ro d u c tio n  o f coke in  the  works 
a ttached  to  the  m ines aggregated 22,874 tons as against 
16,083 tons.

Stocks a t the  p it-head  on Septem ber 30 inc luded 
124,696 tons o f coal and 1,326 tons o f coke as against 
123,827 tons and 1,044 tons respec tive ly  on A ugust 31.

The personnel engaged in  the  in d u s try  inc luded  56,139 
underground workers, 15,548 surface m en, 3,013 hands 
in  the  w orks a ttached to  the  m ines, and 3,080 engineers 
and employees, o r a to ta l o f 77,780 as against 77,843 in  
A ugust. The ne t o u tp u t pe r underground  m an per da y  
am ounted to  709 kilogram m es as against 717 kg. in  
A ugust and 703 kg. in  Janua ry . (Le Temps, N o v . 21.)

Deliveries of German Coke.—A ccord ing  to  the  
w eek ly  engineering rev iew  L 'U s in e  (N ov. 15) de liveries 
o f repara tions coke were resumed a t the  end o f th e  week. 
The Office de R e p a rtitio n  des Cokes A llem ands (Orca), 
w h ich  fro m  the  3rd to  the  11th in s ta n t had received o n ly  
abou t 1.500 tons, was in fo rm ed  b y  the  Germans th a t 
fro m  the 12th in s ta n t coke w ou ld  again be despatched 
to  France. The  newspaper understands th a t an agree
m en t has been concluded w hereby the  Germans have 
undertaken to  con tinue de liveries o f repara tions fue l, on 
cond ition , however, th a t the  to ta l tonnage o f fue l, 
in c lu d in g  coke, w h ich  is to  fa l l  to  the  share o f France’ 
sha ll n o t exceed 670,000 tons a m on th . T h is  is a 
d im in u tio n  as regards q u a n tity  in  com parison w ith  
fo rm e r de liveries, b u t i t  is to  be observed th a t  the  o u tp u t 
o f the  F rench m ines is increasing every m on th  and th a t

District.
(а) Arras
(б) Arras 
(c) Douai
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the  reduced program m e fo r  fu tu re  de live ries m ay thus 
be expla ined. I t  seems, however, th a t  a lthough  France 
m ay  lose in  regard to  q u a n tity , she w i l l  ga in  in  regard to  
q u a lity . I t  is  s ta ted  th a t  the  G erm an m ines, o r ra th e r 
the  Coal Syndicate, have agreed to  th e  cond itions 
presented b y  France, and have declared th a t  th e y  are 
ready to  fa c ilita te  inspection. The same q u a lity  o f coal 
w i l l  be de livered as before, and, i f  i t  were found  to  be 
in fe r io r, the  coal cou ld be refused and replaced b y  o ther 
de liveries. As regards coke and coke sm alls, special 
cond itions in  regard to  q u a lity  have been arranged. I f  
successive de liveries are refused on the score o f q u a lity , 
the  Coal S yndicate has undertaken  to  exam ine the  
p o s itio n  w ith  the  A llie d  M issions in  order to  fin d  an 
acceptable so lu tio n  o f the  d iff ic u lty . As regards tra n s 
p o r t,  i t  has been se ttled  th a t  fu e l sha ll be loaded a t the  
p o r t  o f R u h ro rt,  in  o rder to  fa c il ita te  con tro l b y  A ll ie d  
offic ia ls, and th a t,  as regards France in  p a rtic u la r, the 
W iesbaden agreem ent sha ll again come in to  force, w ith  
the  resu lt th a t F rance makes herself responsible fo r  the  
tra n s p o rt o f p a r t  o f the  coal de live red as repara tions. 
T h is  arrangem ent, w h ich, i t  is  s ta ted , is to  rem a in  in  
force u n t i l  Jan ua ry  31, 1925, a t la te s t, is  regarded b y  
L ' Usine as a considerable im p rovem e n t on the  conditions 
p re va ilin g  before France occupied the  R u h r, and i t  is  o f 
op in ion  th a t  the  Germans are show ing themselves m ore 
and m ore in c lin e d  to  a p p ly  com m ercia l m ethods in  the  
m a tte r  o f the  d e liv e ry  o f repara tions coal. I t  adds th a t, 
o u t o f the  m a x im u m  figu re  o f 670,000 tons o f fu e l w h ich  
is a llo tte d  to  France, F rench m e ta llu rg is ts  w i l l  receive 
250,000 tons o f coke.

Conditions in the Iron and Steel Industry.— The
s lig h t im p rovem e n t experienced in  the  f irs t week in  
N ovem ber has n o t o n ly  been m a in ta ined , b u t has even 
increased, as in  B e lg ium  and E ng land . The nego tia 
tion s  fo r  a F ranco-G erm an agreem ent have been re 
sumed, and i t  is  hoped to  b r in g  the m  to  a sa tis fac to ry  
conclusion b y  the  beg inn ing o f December. M eanw hile 
an understand ing has been a rr iv e d  a t in  p r in c ip le  w ith  
regard to  the  de live ries o f fu e l on  the  basis o f the London 
agreement, so th a t  the  in d u s try  is re lieved  o f a l l a n x ie ty  
in  th is  connection. The stoppage o f these fo r  a few  days 
caused no inconvenience, as the  in d u s try  was beg inn ing 
to  be overstocked. M oreover, the  greater steadiness o f 
prices in  ne ighbour countries and im p o rta n t bu y in g  
on the  p a r t o f Germ an in d u s tr ia lis ts  and m erchants have 
helped to  rev ive  the  dem and and to  arrest the  fa l l  in  
prices, the  rise in  w h ich  th a t has a lready set in  be ing 
expected to  become m ore steady and sub s tan tia l in  the 
near fu tu re . B u t even a llo w in g  th a t  some prices are 
a lready h igher th a n  th e y  were a few  weeks back, the  
la te s t quo ta tions  are n o t in  keeping w ith  the  deprecia tion 
o f the  franc. Thus, No. 3 p ig  iro n , now  quo ted  a t Fr.300, 
cost F r.80 in  1914, the  coeffic ient o f increase being 3.75, 
w h ile  m erchan t steel, now quo ted  a t F r.50 , cost on an 
average Fr.16.50 before the  w ar, th e  coeffic ient be ing 
o n ly  2. The reasons fo r  the  increased dem and, says the 
N o rd  Ind us tria l, are eas ily  a rr iv e d  a t. I n  the  f irs t place, 
the  rise o f the  £ has developed e x p o r t ; the n  the  price  of 
repara tions coke has n o t been reduced su ffic ie n tly  to  
affect apprec iab ly  the  cost price  o f p ig  iro n  and s te e l; 
m oreover, the  m anufacture rs had a lready long  taken  in to  
account the  expected fa l l  in  the  p rice  o f coke, w h ich  
means th a t  b o tto m  has now been reached. B u t bu y in g  
is n o t indu lged  in  when prices are low , b u t o n ly  when 
th e y  show a tendency to  rise ; and th a t  is exa c tly  w h a t 
is ta k in g  place now. U n fo rtu n a te ly  there  is no unde r
stand ing  in  the  in d u s try  w ith  regard to  the  f ix in g  o f 
un iform , prices, and th is  lack  o f co -ope ra tion  m ust 
in e v ita b ly  ten d  to  a fa l l  in  prices and to  res tric ted  
o u tp u t.

The Influx of German Rolling Stock.— rl 'he m an u 
factu re rs  o f ra ilw a y  waggons in  the  Ardennes, a m ore 
im p o rta n t group even th a n  th a t  in  the  N o rd , have 
expressed th e ir  a n x ie ty , in  connection w ith  the  ne go tia 
tion s  be ing pursued fo r  an economic agreem ent between 
F rance and Germ any, abou t the  sup p ly  o f ro llin g  stock 
b y  the  la tte r  in  respect o f her rep a ra tion  paym ents in

k in d . The reason w h y  G erm any is so eager to  effect 
these de liveries, says M . G iron, M anaging D ire c to r o f the  
Association o f In d u s tr ia lis ts  and M e ta llu rg is ts  o f the 
Ardennes, is th a t  d u r in g  the  la s t few  years she has been 
able n o t o n ly  to  repa ir and reco ns titu te  her ow n w orn  
o u t ro llin g  stock, p a r t o f w h ich  had been scrapped o r 
surrendered to  the  A llie s , b u t has m oreover increased to  
a ve ry  la rge ex te n t the  am oun t owned b y  her before the  
w ar, n o tw ith s ta n d in g  the  red uc tio n  o f her te r r ito ry . 
New  con s tru c tion  since 1919 inc lud ed  453,237 waggons 
and trucks , 25,598 carriages and 18,249 engines, n o t to  
m en tio n  the  ad op tion  o f the  continuous K u n z e -K n o rr 
brake on a ll goods tra in s , in v o lv in g  a ltoge ther an expend i
tu re  o f three m illia rd s  o f go ld  m arks. The F rench 
companies, on the  o th e r hand, are fa r  fro m  ha v in g  even 
con tem pla ted  a program m e o f w o rk  th a t w ou ld  m ake up 
fo r  the  shortage o f ra ilw a y  m a te ria l, w h ich  is d a ily  
becom ing m ore acute, a lth ou gh  the  in d u s try  is w e ll in  a 
p o s itio n  to  supp ly  a l l requ irem ents and is lo u d  in  its  
com pla in ts  o f the  n iggardliness o f the  ra ilw a y  companies, 
who fro m  tim e  to  tim e  are con ten t to  place a  few  orders 
fo r  waggons on the  m a rke t instead o f p roduc ing  a large 
program m e o f new cons truc tion  to  be spread over several 
years, w ith  a v iew  to  m eet g ra d u a lly  a l l the  requirem ents 
o f the  tra ffic . As a m a tte r o f fa c t, since 1919 th e y  have 
o n ly  p laced orders fo r  some 30,000 waggons, o r fifte e n  
tim es less th a n  G erm any. One can im agine, M . G iron  
concludes, the  immense a c t iv i ty  th a t  m ust have p re 
va iled  in  the  German waggon works in  the  circum stances, 
and appreciate the  s p ir it  o f de te rm in a tio n  in  w h ich  
G erm any has s tr ive n  to  ensure, even a t the  cost o f some 
sacrifice, a constant o u tp u t so as to  be in  a po s itio n  to  
supp ly  France w ith  a la rge num ber o f waggons in  p a y 
m en t o f repara tions, su ffic ien t to  ru in  her ro llin g  stock 
in d u s try . (N ord  Ind us tria l.)

C O M M U N I C A T I O N S

Shipping Laid up in French and Algerian Ports.—
A n  o ffic ia l re p o rt issued on O ctober 15 shows l i t t le  
change in  the  am oun t o f tonnage la id  up  in  F rench and 
A lge rian  po rts  in  the  th ird  qu a rte r o f the  year. The 
re tu rn  gives the  num ber o f vessels id le  a t 243, represent
in g  331,810 gross tons, as against 338,115 gross tons on 
J u ly  15. T h is  s lig h t red uc tio n  o f 6,305 tons, o r abou t 
2 per cent., is considerab ly less th a n  fh a t  recorded fo r  
the  second and f irs t quarte rs , v iz . 51,000 t .  and 58,000 t .  
respective ly. The sh ipp ing  ly in g  id le  on O ctober 15, 
however, was 215,106 tons less th a n  in  the  th ird  qu a rte r 
o f 1923, when i t  aggregated 546,916 tons. As the  whole 
o f the  m ercan tile  m arine  measures 3,498,000 tons, the  
am oun t la id  up  on O ctober 15 represents 9.48 per cent, 
as against 9.66 per cent, on  J u ly  15, 11 per cent, on
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A p r i l  15 and 12.7 per cent, on  Jan ua ry  15. The num ber 
o f fo re ign  vessels la id  up  in  F rench  p o rts  in  O ctober was 
17, aggregating 42,447 tons, o r an increase o f 7,000 tons 
as com pared w ith  J u ly  15, when th e  num ber id le  was the 
same. N e ithe r on O ctober 15 no r on J u ly  15 was there 
an y  F rench vessel la id  up  in  fo re ign  ports . The pos ition , 
on the  w hole , says the  Jo u rn a l de la M a rin e  Marchande 
(N ov. 20), contrasts b a d ly  w ith  th a t  o f the  B r it is h  
m ercan tile  m arine, as on O ctober 1 i t  load o n ly  278 
vessels aggregating 333,810 net tons la id  up , w h ich  
represents a decrease o f 136,283 tons, o r 39 per cent as 
com pared w ith  the  figures o f J u ly  1, and am ounts to  o n ly  
45 per cent, o f the  corresponding to ta l in  1923. The re- 
in tro d u c tio n  o f the  e igh t hours da y  w i l l  fu r th e r  accentu- 
ate the  in fe r io r i ty  o f the  F rench m ercan tile  m arine , as i t  
w i l l  th ro w  the  whole o f the  sa ilin g  flee t o u t o f service, 
seeing th a t the  shipowners w i l l  n o t be able to  face the  
e x tra  expend itu re  th is  w i l l  en ta il.

GERMANY
F I N A N C E

Reich Revenue Returns.— R eich revenue fro m  taxes
Customs and dues in  O ctober fu l ly  ju s tifie d  the expecta
t io n  o f increased revenue fro m  these sources. I t  to ta lle d  
686.73 m il l,  go ld  m arks, as against 609.20 m il l ,  in  
September, i.e. 77.5 m il l,  m ore th a n  in  an a lready 

8 ° ° d  m on th . The increase is n o t due to  
a d d itio n a l y ie ld  fro m  non-recu rring  taxes b u t a p pa ren tly  
to  a genera lly  im p roved  sta te o f business. Thus the 
ta x  on tu rnove rs  y ie lded  197.39 m ill. ,  as com pared w ith  
144.96 m il l ,  m  September. The ta x  on Bourse tra n s 
actions fe ll s lig h tly , as a resu lt o f the  decrease in  specu
la t iv e  business, fro m  12.89 m il l ,  to  10.12 m il l.  Incom e 
ta x  fro m  wage deductions b rough t in  114.87 m ill,  as 
against 113.46 m il l,  in  September, o n ly  a s lig h t increase ; 
b u t i t  was the  pre -paym ents on assessed incom e ta x  
w h ich  y ie lded  so m uch m ore th is  m on th , v iz . 97.84 m il l,  
ins tead  o f 55.48 m il l,  the  m on th  before, a fa c t n o t y e t 
exp la ined. The de ta ils  o f revenue are as fo llow s in  
K e ichm arks (September figures in  b ra cke ts ):—

Property and tra ffic  taxes.— (a) R e cu rrin g  taxes 539.52 
m il l.  (480.39 m i l l . ) ;  i n  w h ich  incom e ta x  fro m  wages 
figu red  to  the  va lue  o f 114.87 m il l.  (113.46 m il l  ) • o th e r 
incom e ta x  100.2 m il l.  (55.98 m i l l . ) ;  co rpo ra tion  
P f f 9tS fJ -3 3  m il l.  (25.37 m i l l . ) ; ta x  on cap ita l 

P ,!2 / " 1 1 - (28-31 m i l l . ) ;  general tu rn o ve r ta x  197.39 
m iJ . (144.96 m il l. )  ; increased tu rn o v e r ta x  10.84 m il l.  
(8.77 m il l. )  ; ta x  on the  trans fe r o f ca p ita l 15.64 m il l.  
(16.91 m i l l . ) ; b i l l  s tam p d u ty  6.15 m il l.  (5.53 m il l  ) 

^ r e c u r r i n g  taxes 18.05 m il l .  (4.15 m il l. )  ; in  w h ich  
the  K h in e -R u h r le v y  figu red  to  the  value o f 3.6 m il l.  
(3.9 m i l l . ) ; the  em ployee’s ta x  0.46 m il l.  (0.39 m il l. )  • 
and the  ta x  on debentures 14.95 m il l .  (1.52 m il l  ) The 
to ta l y ie ld  fro m  p ro p e rty  and tra ffic  taxes in  O ctober 
was 557.57 m il l. ,  as against 484.55 m il l ,  in  September. 

Customs and consumption dues b ro u g h t in  128 74 m il l

i i 227127m ill l) :^ V h -nh CUSt° mS f lg U 1 'e d  t 0  th e  Valuo
m  OQ27 m1! ' (2? '7 m i L ) ;  the  tobacco ta x  41.68 m il l.  
(41.^9 m i l l . ) ;  the  beer ta x  17.61 m il l.  (18.87 m il l  ) •

^ ec r ine„ taX  7'4 m ilL  (6’9 m i l l ->; the  sPi r i t  m onopo ly 
14.65 m il l .  (11.32 m i l l . ) ; and the  sugar ta x  16.74 m il l  
(19.2 m ill.) .

I f  the  ac tu a l revenue y ie ld e d  b y  taxes, Customs and 
dues d u rin g  the  f irs t h a lf o f the  fina nc ia l yea r 1924-25 
v iz . between A p r i l 1 and Septem ber 30 o f th is  y e a r’ 
be com pared w ith  h a lf o f the  estim a ted  revenue fo r  
the  whole o f the  financ ia l year, i t  w i l l  be found  th a t  the  
ac tu a l y ie ld  fro m  p ro p e rty  and tra ffic  taxes was 2 648 
m il l,  go ld  m arks o r 576 m il l.  (28 p e r cent.) m ore tha n  
was estim ated and fro m  Customs and consum ption 
dues 645.5 m il l. ,  o r 95.6 m il l.  (17 pe r cent.) m ore th a n  
was estim ated. The to ta l y ie ld  fro m  these sources 
d u rin g  the  pe riod  under su rvey  was 3,299.2 m il l,  go ld 
m arks, o r  677.2 m il l.  (26 per cent.) m ore th a n  h a lf the  
estim ated revenue (2,622 m il l. )  fo r  th e  year. I n  o ther 
words, 63 per cent, o f the  estim a ted  revenue fo r  the

whole o f the  financ ia l yea r has been collected in  the  
f irs t s ix  m onths o f it .

F rom  a p u re ly  fiscal s tan dpo in t th is  resu lt is  ve ry  
hearten ing, especia lly when one remembers the  sad 
sta te  o f the  R e ich  exchequer d u rin g  la te  years. F ro m  
a n a tio n a l economic s tandpo in t, however, i t  m ay be 
questioned w hether the y ie ld  does n o t im p ly  a s ta te  o f 
u n ju s tifia b le  over ta x a tio n , a m od ifica tio n  o f w h ich  is 
h ig h ly  desirable fro m  various standpo in ts. I t  m ust 
n o t be overlooked th a t the  fina l B udge t d ra ft  fo r  1924 
w h ich , n o tw ith s ta n d in g  the  lapse o f over h a lf the  
financ ia l year in  question, has n o t y e t been made law , 
supp lied  ve ry  “  cautious,”  nam ely  ve ry  h igh  estim ates o f 

udget expend itu re , and there fore op po rtu n itie s  fo r  
d ra w in g  i t  in . Nevertheless, the  o rd in a ry  B udge t 
o f the  General R e ich A d m in is tra tio n  shows in  d ra ft 
fo rm  a surplus o f 181 m il l,  go ld  m arks, w h ich  is to  serve 
p a r t ly  to  bo ls ter up  the  e x tra o rd in a ry  expend itu re  o f 
the  A d m in is tra tio n , p a r t ly  to  cover Peace T re a ty  
expend itu re . The assessed revenue is also v e ry  “  cau
tio u s ,”  th a t is  to  say, in  m any item s fa r  too low , and th a t 
ju s t in  regard to  the  best y ie ld in g  taxes. I t  was neces
sary  to  d raw  up  the 1924 B udge t in  th is  m anner because 
the long pe riod  o f in fla t io n  had made i t  im possib le to  
re ly  on ca lcu la tions fo r  the  fu tu re  be ing exact.

I t  is  ve ry  desirable th a t  financ ia l arrangem ents 
between the  R e ich  and the  P rovinces should be ad justed 
to  the  m u tu a l benefit o f bo th  sides, and q u ite  com pre
hensible th a t the  Provinces should be desirous o f greater 
independence in  the  m a tte r o f ta x a tio n . T h a t the 
present p o s itio n  o f the  Provinces and o f m any m u n ic i
p a litie s  is d is t in c t ly  sa tis fac to ry  is v is ib le  on closer 
exa m in a tion  o f the financ ia l surp lus o f the  R e ich  th is  
year. M ore th a n  h a lf o f th is , v iz . 402 m il l,  go ld  m arks, 
is  the  surp lus y ie ld  fro m  income and corpora tion  
p ro fits  ta x , in  w h ich  the  P rovinces p a rtic ip a te  to  the  
ex te n t o f 90 per cent, and the  R e ich, a fte r  deduction  
o f the  costs o f co llec tion , gets a bare 5 pe r cent. O f the  
surp lus y ie ld  o f 195 m il l,  fro m  the tu rn o ve r ta x  the  
Provinces get 20 per cent. O f the  rem a in ing  surp lus 
on the ha lf-yea r to ta llin g  abou t 270 m il l,  the  m a jo r p a r t 
is m  respect o f revenue pledged to  R e pa ra tion  paym ents. 
The to ta l fu tu re  revenue w i l l  be in fluenced to  a ve ry  
arg© p ro p o rtio n  b y  the  y ie ld  fro m  tra ffic  and p ro p e rty  

taxes, y e t a p repondera ting  p a r t o f th is  y ie ld  goes, as 
m etioned above, to  the  Provinces, o r is destined fo r  
R eparations. The pledged revenue, nam ely  the  revenue 
fro m  Customs, the  tobacco, beer and sugar taxes and 
the  s p ir it  m onopo ly  fo rm s n e a rly  99 per cent, o f a l l 
consum ption  dues.

To sum up  : the  fina nc ia l p o s itio n  o f the  S tate is a t 
present  ̂ ve ry  sa tis fac to ry . R eductions in  ta x a tio n  
should m  themselves n o t p rove d e trim e n ta l to  the  
R m ch finances. W hen fina nc ia l a d ju s tm e n t takes 
place, however, between the  R e ich  and the  Provinces 
the  v ita l fa c t m ust n o t be fo rg o tte n  th a t  the  R e ich  
B udge t wall be burdened in  fu tu re  b y  R e pa ra tion  o b li
gations. W h a t is needed is n o t p e tty  a lte ra tio ns  in  the  
laws govern ing the  d is tr ib u tio n  o f S tate w ea lth , b u t a 
fa r  seeing financ ia l p o lic y  based on ra tio n a l in terests.
( Deutsche Allgemeine Zeitung, F ra n k fu rte r Zeitung.)

Gold Balance-sheet Conversions.—A ccord ing to
figures pub lished in  the  B erline r Tageblatt Germ an jo in t-  
s tock companies have been e ffecting  the  conversion o f 
th e ir  balance-sheets to  a go ld  basis ra th e r m ore ra p id ly  
o f la te . On O ctober 31 on e -th ird  o f the  companies 
whose shares are quoted on the  B e r lin  Bourse had e ithe r 
converted th e ir  balance-sheets o r p u t  in  an a p p lica tio n  
so to  do. The a c tu a l num ber o f these com panies is 
251, and i t  is  o f g reat in te res t to  fin d  th a t  whereas th e ir  
to ta l p re -w ar go ld  ca p ita l am ounted to  1,967 m il l,  go ld  
m arks and th e ir  la s t paper m a rk  ca p ita l to  19,337 m il l,  
paper m arks, th e ir  new c a p ita l aggregates 2,297 m il l,  
go ld  m arks. Paper m arks have thus  been converted 
in to  go ld  m arks a t the  ra t io  o f 8.4 : 1 and the  ra t io  of 
the  va lue o f the  p re -w a r go ld  c a p ita l to  th a t o f to -d a y  
isas 1 : 1.17. A n  e xa m in a tion  o f the  de ta ils  shows th a t 
the  banks have fa red fa r  worse th a n  jo in t  s tock com -
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panies whose business is based on goods. T h is  is shown 
in  the  fo llo w in g  ta b le  :—

No.
P.Mk. capital : Pre-war capital
New capital. New capital.

Banks 8 10.3 : 1 3.3 : 1
Mining 11 2.74 : 1 1.0 : 1.42
Electricity ... 10 7.6 : 1 1.32 : 1
Gas and waterworks 3 34.3 :: 1 1.87 :: 1
Chemical 14 5.9 :: 1 1.0 :: 2.8
Metal 26 8.5 : 1 1.0 :: 1.36
Machinery ... 40 13.1 : 1 1.0 :: 1.91
Textile 32 11.6 : 1 1.0 :: 1.18
Paper and strawboard 10 18.2 :: 1 1.0 : 1.03
Timber 2 17.7 :: 1 1.75 : 1
Railways 4 1.27 :: 1 1.0 : 2.1
Trams and small railways 6 2.2 : 1 1.0 : 4

I t  is tru e  th a t the  re tu rn s  o f m ost o f the  la rge banks have 
y e t to  be made. The pre -w ar c a p ita l o f the  B e rlin e r 
Handelsgesellschaft stands in  re la tio n  to  its  present 
c a p ita l in  the  ra t io  o f 5 : 1 ,  th a t o f the  B a rm e r B ank- 
ve re in  6 0 : 1 and th a t  o f the  Reichsbank 2 : 1 .  T w o 
m ore la rge banks have pub lished th e ir  go ld  balance- 
sheets th is  m o n th , the  D resdner B a n k  and the D a rm - 
s tad te r un d  N a tio n a lb a n k . The p re -w ar c a p ita l o f the  
D resdner B a n k  stands in  re la tio n  to  its  present go ld 
ca p ita l in  the  ra t io  o f 12.5 : I ,  the  present ca p ita l p ro 
posed being 78 m il l ,  go ld  m arks and the  reserves 22 
m il l.  The red uc tio n  effected b y  the  D a rm s ta d te r is in  
the  ra t io  o f 10 : 1 ; its  c a p ita l is  to  am oun t to  60 m il l .  ; 
its  reserves to  40 m il l,  go ld  m arks.

The b ig  sh ipp ing  companies are also beg inn ing to  
announce the  resu lts o f th e ir  labours on th is  score. The 
compression effected b y  the  H am burg -A m erica  L in e  
(Hapag) is in  the  ra t io  o f 10 : 3. The ca p ita l o f th is  
com pany now  consists o f founders’ shares to  the  va lue o f 
54 m il l,  and preference shares to  the  va lue o f 1.1 m ill,  
go ld  m arks, as com pared w ith  a  to ta l ca p ita l o f 157.5 
m il l,  before the  w ar. The ch ie f ite m  on the  assets side, 
the  fleet, is  va lued a t 69.8 m il l,  as against 264.2 m il l,  
in  1913 (1 : 3.5). A t  the  end o f 1923 the  H apag owned 
o n ly  abou t 300,000 g .r.t. o f sh ipp ing , ra th e r ove r one- 
th ird  o f the  1913 bu lk . B u t  an average tonnage value 
o f M k.160 per t .  as com pared w ith  M k.200-250 before 
the w a r is a ve ry  lo w  va lua tion .

The ca p ita l o f the  H am burg -S ou th  A m erica  S team 
ship Co. is va lued a t 20 m il l,  go ld  m arks (1913 : 1924 =
5 : 2). I ts  flee t is  va lued  re la t iv e ly  ra th e r h igher tha n  
th a t  o f the  H apag, nam ely  a t ra th e r less th a n  1 : 3, i.e. 
22.3 m il l ,  go ld  m arks now  as against 62.9 m il l ,  in  1913.

The compressions effected b y  the  G erm an-A ustra lian  
S team ship Co (60 : 18) and b y  the Kosm os L in e  (60 : 12) 
are also announced. (W irtschaftsdienst.)

T R A D E

Textile Export Prospects.— I f  the  present s tate o f the 
G erm an te x t ile  in d u s try  be exam ined the  sa lien t 
fea tu re  is its  poor e xp o rt trade . I t  i s in te res tin g  
the re fo re  to  f in d  in  the  B erline r Borsen-Zeitung an 
a rtic le  discussing the  fu tu re  prospects o f e xp o rt trade  in  
te x tile s , especia lly as the  te x t ile  in d u s try  is G erm any’s 
la rgest economic asset, th a t p ra c tic a lly  20 per cent, o f 
G erm an la b o u r is em ployed in  th is  in d u s try  and th a t 
in  consequence its  fu tu re  is a lm ost a  question  o f life  
o r dea th  to  G erm any.

There is no d o u b t th a t  the  dem and fo r  te x t i le  products 
a l l  over the  w o rld  has increased g re a tly  on pre-w ar 
demands. In  th is  respect G erm any has n o th in g  to  
fear. As regards the  question o f p ro d u c tio n  however 
the  resu lt is  n o t so favourab le  to  G erm any. I n  m any 
o th e r countries  the  te x t ile  in d u s try  has gone ahead 
considerab ly since 1914, especia lly i n  E ng la nd  and 
A m erica , in  w h ich  countries there is n o t a single branch 
o f the  te x t ile  in d u s try  th a t cou ld n o t com pete successfully 
in  the  in te rn a tio n a l m arke t. I t  is  between G erm any 
and A m erica  th a t com p e titio n  in  the  te x t ile  in d u s try  
w i l l  be keenest in  the  fu tu re . A t  present A m erica , bo th  
p o lit ic a lly  and f in a n c ia lly  s tronger th a n  G erm any, has 
th e  upper hand in  th is  connection ; b u t she is m uch

occupied w ith  supp ly ing  E astern A sia , where the  demand 
fo r  te x t ile  p roducts is p a r tic u la r ly  liv e ly  to -day , and 
when com m ercia l re la tio n  between the various 
na tions  o f the  w o rld  become no rm a l again G erm any 
need n o t fea r A m erican com petition . Has n o t G erm any 
a  dye in d u s try  unsurpassed in  the  whole w o rld , as w e ll 
as a  te x t ile  m ach inery  in d u s try  the  capac ity  o f w h ich  
exceeds th a t  o f a l l  o th e r countries, and whose products 
are eagerly purchased b y  E ng land  and America.?

I f ,  however, G erm any wishes to  p la y  a decisive p a rt 
in  in te rn a tio n a l te x t ile  tra d in g  and to  restore the  fo rm er 
fam e o f Germ an te x t ile  products, m any th in gs  m ust be 
a lte red in  connection w ith  the  m ethods o f p roduc tion . 
The m a n u fac tu ring  processes em ployed b y  the  German 
te x t ile  in d u s try  to -d a y  are fa r  too  costly . A p a rt fro m  
the  ta x  on tu rnovers, w h ich  w i l l  have to  disappear 
g ra du a lly , te x t ile  p ro du c tion  is sub ject to  burdens such 
as no o th e r la nd  experiences, nam ely  taxes, fre ig h t 
rates, etc., o f unendurable dim ensions. Taxes cannot 
be rem oved fo r th w ith , o r  the  whole a d m in is tra tiv e  
apparatus w ou ld  collapse, and i t  is  th is  apparatus, 
there fore, w h ich, be ing fa r  too  costly , m ust g ra du a lly  
be c u t dow n in  size. A  prosperous la nd  such as G er
m an y  was before the  w a r m ay  a llow  its e lf the  lu x u ry  
o f w h a t is c e rta in ly  an a d m ira b ly  organised a d m in is 
t ra t iv e  system . N o t so, however, a la n d  w h ich  m ust 
p a y  w a r damages such as bu rden G erm any now. G er
m an m anufacture rs  are accused abroad o f w a n tin g  fa r  
too  w ide  a m arg in  o f p ro fit  on th e ir  goods. The reason 
fo r  th is  is the  u n c e rta in ty  connected w ith  currency 
cond itions  and the chances th a t  a sm a ll m a rg in  m ay 
disappear a ltoge ther before the  transa c tion  is com pleted. 
U n t i l  currency cond itions are re a lly  s tab le, then, 
G erm an m anufacture rs w i l l  be unab le to  ca lcu la te  
prices w h ich  ju s t a llo w  fo r  a no rm a l m a rg in  o f p ro fit.  
A n o th e r danger to  G erm any lies  in  the  fa c t th a t  she 
has lo s t a num ber o f m arke ts, p a r t ly  b y  reason o f 
a r t if ic ia lly  n u rtu re d  ha tred , p a r t ly  because when Ger
m an y ’s doors were closed to  e xp o rt trade  d u r in g  the 
w ar p ro d u c tio n  was p rom oted  elsewhere and Germ an 
goods have been ousted. The rem edy fo r  th is  w i l l  be 
fou nd  in  the  b e tte r q u a lity  o f Germ an goods, w h ich  
before the  w a r was undoub ted , and  has o n ly  been 
affected since b y  the la bo u r p rob lem  and the  p a u c ity  
and poorer q u a lity  o f ra w  m ateria ls .

To sum  up , the  pos ition  is b y  no means unfavourab le. 
The o u tp u t capac ity  o f the  G erm an te x t ile  in d u s try  has 
been reduced as a resu lt o f the  w ar, w h ile  in  o ther 
countries com pe titive  power has been g re a tly  enhanced. 
O n th e  o th e r hand, the  dem and fo r  te x t ile  p roducts  is 
u n ive rsa lly  greater, and i t  is  a  fa c to r in  G erm any’s 
fa v o u r th a t  she m ust o f necessity assert w i th  a l l her 
m ig h t her existence as a n a tio n  and th a t  she possesses 
in  her su p p ly  o f m an power, and in  her m agnificent 
te x t ile  m ach inery  and processing indus tries  the  where
w ith a l to  do th is .

A  recent re p o rt on  the  sta te  o f the  te x t ile  in d u s try  
in  the  F rank fu rte r Zeitung  states th a t  the  long-delayed 
seasonal dem and fo r  a rtic les  o f c lo th in g  is a t la s t m ore 
ac tive  and re ta il trade  is lo o k in g  up decidedly. The 
tu rn o v e r is sm alle r th a n  in  n o rm a l tim es though , as 
purchasing power is n o t w h a t i t  was and the  un e m p lo y 
m en t in  the  R u h r and o th e r d is tr ic ts  n a tu ra lly  affects 
the  re ta il trade  adverse ly. On the o th e r hand, a g r i
c u ltu ra l circles are b u y in g  ra th e r m ore th a n  o f la te  
m onths. The te x t ile  and c lo th in g  in d u s try  is there fore  
q u ite  sa tis fa c to rily  em ployed a t present, a  fac t 
d isp layed a lready in  th e  Septem ber o ff ic ia l labou r 
reports. The wool in d u s try  has su ffic ien t orders to  
la s t i t  u n t i l  the  end o f the  yea r o r longer and the  rea dy
made c lo th in g  and underw ear in d u s try  is f u l l  o f orders 
up  to  Christm as and beyond. A  s lig h t fa ll in g  o ff in  
orders has been noticeable la te ly .

E x p o rt trade, a lth ou gh  in  general s t i l l  v e ry  depressed 
has rev ived  som ewhat d u rin g  th e  la s t few  weeks. I t  
is  hoped th a t the  ta x  reductions w i l l  enable prices to  
be reduced and the  Germ an te x t ile  in d u s try  to  compete,
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m ore fa v o u ra b ly  in  the  w o rld  m a rke t. M any firm s, 
set on  do ing e x p o rt trade , are accepting orders fro m  
abroad a t los ing  prices o r are a d a p tin g  m anufactu re  and 
price  to  the  special wishes o f fo re ign  customers. E x p o rt 
prices are there fore  in  m any instances low er th a n  home 
prices.

I N D U S T R Y
Berlin Automobile Show.— A  n a tio n a l au tom ob ile  

show is advertised to  take  place in  B e r lin  fro m  December 
5 to  14 nex t. A  large new h a ll is  be ing erected fo r  the  
purpose and demands fo r  space are sa id  fa r  to  exceed the 
supply. E x h ib its  w i l l  inc lude the  products o f the  en tire  
G erm an and A u s tr ia n  au tom ob ile  and ty re  industries  as 
w e ll as accessory p a rts  and m achine tools.

A ccord ing  to  a  re p o rt issued b y  the  Com m erz-und- 
P r iv a t-B a n k , the  G erm an au tom ob ile  m arke t m ay  a t 
present be described as re la t iv e ly  good, as G erm any is 
poorer in  m o to rs  th a n  an y  o ther coun try . The to ta l 
o u tp u t o f the  in d u s try  is estim ated a t abou t 30,000, 
c e rta in ly  a t n o t over 40,000 au tom ob iles per annum , 
corresponding to  a value o f between 200 m il l,  and 250 
m ill,  go ld  m arks. In  France the  annua l o u tp u t has 
a tta in e d  a figu re  of between 100,000 and 150,000, 
in  E ng land 100,000, in  I ta ly  between 50,000 and 60,000 
and in  A m erica  between 2 and 3 m il l.  cars. German 
au tom ob ile  works should be able to  double, even treb le  
th e ir  o u tp u t w ith in  a couple o f years. Prices have 
a lready fa lle n  no ticeab ly  d u rin g  the  las t few  m onths, and 
should, i f  o u tp u t increases, g ra d u a lly  s in k  to  the  leve l 
o f in te rn a tio n a l prices, in  so fa r  as th is  depends on the 
costs o f p ro du c tion . Taxes are a heavy burden on the 
in d u s try  though , and am oun t a t present to  40 per cent, 
o f the  tu rn o ve r value. W h a t G erm any lacks in  the 
p roducts  o f her hom e au tom ob ile  in d u s try  is the  sm all 
two-seater such as th e  Ford,, the  C itroen  o r the  M orris  
car. The reasons fo r  th is  are n o t techn ica l b u t p u re ly  
financ ia l. A n  in i t ia l  ca p ita l o f some 20 o r 40 m ill,  gold 
m arks is essential to  mass p ro d u c tio n  o f th is  k in d , and 
th is  the  in d u s try  cannot a t present ob ta in . (Deutsche 
Allgemeine Zeitung, F rank fu rte r Zeitung.)

A G R I C U L T U R E
Stät6 of the Crops.— The o ffic ia l croj:) re p o rt p u b 

lished  in  W irtschaft und  S ta tis tik  makes no secret o f the  
fa c t th a t the  corn ha rvest has, on  the  whole, been a 
fa ilu re . B ad  w eather con tinued in  m ost p a rts  o f Ger
m any u n t i l  the  th ir d  week in  September, b y  w h ich  t im e  
the  m uch-dam aged crops were s t i l l  fu r th e r  spoiled. 
The ha rves ting  was the n  fin ished. The w orst damage 
was suffered in  the  south-west o f the  cou n try , whereas 
in  the east and centre ha rvesting  was fa ir ly  successful. 
The p o ta to  y ie ld  has been b rough t in  by  now, also m uch 
damaged as regards the  y ie ld  fro m  heavy s o i l ; on the  
lig h te r  soil i t  was in  be tte r cond ition . The beet y ie ld  
seems to  have been fa ir ly  good, b e tte r a t a l l events th a n  
potatoes. The clover and lucerne crops are reported 
to  be v e ry  sa tis fac to ry . The ha y  crop was abundant, 
b u t likew ise  severely damaged in  South and W est 
G erm any b y  the  weather. The fo llo w in g  tab le  shows 
the  sta te  o f th e  w in te r crops a t the  beg inn ing o f O ctober 
(1 =  ve ry  good, 2 =  good, 3 =  m id d lin g , 4 =  poor, 5 =  
ve ry  p o o r ) :—-

Average for 
the Reicl 

Potatoes 2.9 
Sugar beet 2 .7 
Beet 2.6
Clover 2.5 
Lucerne 2.6 
Irrigated land 2.3 
Other
meadowland 2.7

C O M M U N I C A T I O N S  
Concentration of Shipping Forces.— The H am burg - 

A m erica  L ine , the  H ugo Stinnes L ines and the N o rd 
deutsche L lo y d  have come to  an agreem ent to  arrange 
the  departures o f th e ir  m o n th ly  services to  Cuba so th a t 
a pe riod  o f ten  days w i l l  elapse between each departure.

Prussia. Schwerin. 
2.9 3.1

gia.
2.6 2.7

burg.
3.4

2.7 3.1 2.4 2.3 2.5
2.7 3.0 2.3 2.4 2.6
2.6 2.7 2.6 2.1 2.6
2.7 2.8 2.8 2.2 2.9
2.8 3.0 2.6 2.2 2.6

3.0 3.2 2.6 2.2 2.6

T h is  w i l l  insure to  German trade to  Cuba a greater 
frequency in  the  regu lar sh ipp ing  fac ilit ie s . A l l  three 
lines are represented on the  Cuba Conference.

T h is  m ove m ay be regarded as one o f a num ber o f 
endeavours to  concentrate German sh ipp ing  forces in  
o rder to  re ins ta te  the  fo rm er prestige o f G erm any’s 
com m ercia l flee t and to  m in im ise  the  g row th , a t G er
m a n y ’s expense, o f in te rn a tio n a l m ercan tile  com petition . 
O f o th e r endeavours o f th is  na tu re  o f a recent date 
m ay  be m entioned the  fo rm a tio n  o f the  O rien t and 
L e van t Service com pris ing  the H apag in  the  Le van t 
L ine , the  A rgo Steam ship Co. as representative o f the 
R o land  L ine , the  A tla s  L in e  and the  German O rien t 
L in e  as representatives o f the  S te ttin  S team ship Co. 
G reat com p e titio n  existed in  the  services to  A fr ic a  u n t il 
the  recent fo rm a tio n  o f the  A fr ic a  Pool b y  reason o f 
w h ich  German sh ipp ing  was enabled to  compete on 
equal term s w ith  fo re ign  com petitors. Less no tice  has 
been p a id  to  the  concen tra tion  o f forces effected b y  the  
agreem ent between the H apag and the Ocean Steam ship 
Co. in  F lensburg in  the  A m erican  service w h ich  should do 
m uch to  p rom ote  German trade  w ith  C entra l A m erica, 
especia lly M exico. (B erline r Bdrsen-Zeitung.)

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

The Budget Estimates for 1925.— The Estim ates fo r 
1925 show th a t H o lla n d  is  m ak in g  strong  headway in  
the  d ire c tio n  o f rea lis ing  a balanced B udget. W ith  the  
exception o f 1915 and 1916 every year since the ou tbreak 
of the w ar has shown a d e fic it, am oun ting  to  as m uch as 
F I. 300,000,000 in  1921. In  1922 th is  was reduced to 
F I.206,000,000 and in  1923 to  F I. 131,000,000, and 
though the o r ig in a l E stim ates fo r  1924 an tic ip a ted  a 
d e fic it o f F I. 175,000,000 the  fin a l figures w i l l  p robab ly  
fa ll considerab ly sho rt of th is  sum. The o rig in a l E s t i 
mates fo r  1925 showed a d e fic it o f F I. 15,000,000 in  the 
O rd in a ry  B udget and of Fl.65,000,000 in  the  E x tra 
o rd in a ry  B udget, b u t w h a t w ith  expand ing revenue and 
reduced expend itu re  on the  one hand, and increased 
Customs and Excise du ties  on the  other, the G overnm ent 
is hope fu l th a t n o t on ly  w i l l  the de fic it in  the  O rd in a ry  
B udge t be w iped  out, b u t th a t su ffic ien t revenue w i l l  be 
fo rthco m ing  to  p rov ide  fo r  a State c o n trib u tio n  of 
F I. 12,000,000 in  respect o f o ld  age insurance. As regards 
the  de fic it in  the E x tra o rd in a ry  B udget, th is  represents 
to  a large ex te n t ca p ita l expend itu re  on housing and on 
the developm ent of the  State coal m ines, w h ich  should 
p rov ide  th e ir  ow n in te res t and s in k ing  funds. As the 
Rotterdamsche Bankvereeniging M on th ly  Review po in ts  
ou t, whereas ta x a tio n  in  H o lla n d  in  1921 was a t the  ra te  
o f F I. 139.20 per head of the  popu la tion  as compared 
w ith  Fl.33.24 in  1920, in  1925 i t  w i l l  w o rk  o u t o n ly  a t 
abou t F I. 95.

The G overnm ent are none the less determ ined to  effect 
fu r th e r economies. In  pursuance o f th is  p o licy  i t  
announced fu rth e r reductions in  the salaries of the C iv il 
Service, w h ich  had already been cu t, in  tw o  insta lm ents, 
to  the ex te n t o f 18~| per cent. A  strenuous a g ita tio n  was 
organised against these proposals, and cu lm ina ted in  an 
im pos ing  dem onstra tion  a t The Hague, in  w h ich  n o t 
o n ly  the C iv il Service, b u t the A rm y  and N a v y  also, 
to o k  p a r t ; and a Socia lis t in te rp e lla tio n  in  the Second 
Chamber, w ith  w h ich  the le ft  w ing  of the G overnm ent 
p a r ty  evinced some sym pa thy , threatened to  produce a 
M in is te r ia l cris is. The G overnm ent, however, adopted 
a f irm  a tt itu d e , refused to  e n te rta in  any m otions, how 
ever m ild ly  worded, hos tile  to  its  po licy , and allow ed i t  
to  transp ire  th a t in  the event o f any d isapprova l be ing 
vo ted  a d isso lu tion  w ou ld  be procla im ed. The several 
m otions p u t to  the  vo te  were in  consequence rejected.
As the  Gazette de Hollande  po in ts  ou t, the  preparations of 
the  various p o lit ic a l parties fo r  the  general elections due 
to  take  place in  June were n o t su ffic ie n tly  fa r advanced 
to  in c lin e  them  to  face a prem ature  appeal to  the  coun try . 
M oreover an e lection fough t on th is  issue w ou ld  n o t be 
lik e ly  to  redound to  the  advantage of the  C iv il Service,
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as the vas t m a jo r ity  of the  people, a ll a t any ra te  who are 
fee ling  the  effects o f the  depression, and the ■whole ru ra l 
po pu la tio n  especia lly, fee l th a t the C iv il Service, and more 
p a rtic u la r ly  the low er grades, are fa r  too w e ll rem unera
ted  to  e n tit le  the m  to  com m iseration in  the  event of 
th e ir  salaries undergoing fu rth e r rev is ion . The fac t 
th a t c iv i l  servants are a great deal b e tte r o ff tha n  people 
in  business, e n jo y ing  as th e y  do perm anent em ploym ent, 
is resented, especia lly when i t  is considered th a t s k ille d  
artisans are ac tu a lly  earning less than  un sk ille d  c iv i l  
servants in  the  low er grades. The d ispu te , adds our 
contem porary, has som ewhat shaken the  s o lid a r ity  of the 
pa rties  of the  R ig h t, and i t  th in k s  i t  ex trem e ly  d o u b tfu l 
w hethe r i t  w i l l  be able to  m a in ta in  i t  a fte r the general 
elections.

The London Agreement and the Geneva Protocol.—
The Rotterdamsche Vereeniging M on th ly  Review asks 
its e lf  w ha t bene fit is  lik e ly  to  accrue to  H o lla n d  from  the  
due execution o f the London Agreem ent, and inclines to  
the  be lie f th a t as i t  is  expected to  m ake fo r pac ifica tion  
and m ore stab le  economic cond itions, H o lla n d ’s economic 
li fe  be ing  so closely bound up  w ith  th a t o f the  res t of 
the  w orld , she should be able to  de rive  m any advantages 
fro m  the  change. These unden iab ly  m ore favourab le 
circum stances, i t  continues, should no t, however, le t us 
overlook the  fac t th a t e x is tin g  cond itions w i l l  in  some 
respects be m od ified . M any a d ire c t tra d in g  com bina
t io n  w i l l  perhaps be effected between fo rm erly  hostile  
countries, between w h ich  H o lla nd  has in  recent years 
acted as in te rm ed ia ry . W e thus find  in  De Naamlooze 
Vennootschap the  no tew o rthy  observation th a t H o lland , 
as the  on ly  cou n try  g iv in g  c red it fa c ilit ie s  fo r  certa in  
transactions had been able to  la y  down cond itions 
w h ich  she w i l l  perhaps n o t be able to  impose to  the  
same ex te n t in  fu tu re . In  th is  connection we refer, as 
does the  w r ite r  o f the  a rtic le  in  question, to  the  trans 
p o rt of goods shipped b y  v ir tu e  o f the  re im bursem ent 
cred its  on D u tc h  ships v ia  D u tc h  po rts . H o lla n d  has 
o f la te  years grow n m ore and m ore in to  an in te rm e d ia ry  
and financ ia l centre ; and i f  perhaps th is  developm ent 
cannot con tinue in  the same degree, o r even i f  th ings  
go so fa r th a t a few  concerns w h ich  s ta rted  business 
here in  connection w ith  th is  class of a c t iv i ty  were to  
rem ove th e ir  offices elsewhere, i t  is none the  less true  
th a t the  m a jo r ity  w i l l  rem a in  in  H o lland . T hey  w i l l  
w ith o u t do ub t do so n o t on ly  from  sheer h a b it, b u t 
because o f the  ve ry  rea l advantages w h ich  business carried 
on fo r  years in  one lo c a lity  offers. A  large p a rt o f the  
economic advantages resu ltin g  there from  wull accord
in g ly  con tinue to  be fo r the  bene fit of H o lland , even i f  the  
num ber o f these concerns ceases to  increase in  the  same 
p ro po rtion  as heretofore. The advantages resu ltin g  from  
in te rn a tio n a l peace, fo r  w h ich  the  w o rld  yearns, are 
lik e ly  in  the  im m e d ia te  fu tu re  to  ou tw e igh  considerably 
the  possible disadvantages. The prospects fo r  th is  
cou n try  too are there fore b righ ten ing . On the whole 
a m ore sanguine v ie w  is taken here regard ing the  general 
economic s itu a tio n , and the s ta tis tics  pub lished serve 
to  ju s t i fy  th is  op tim ism .

W ith  regard to  the  Geneva P ro toco l, an o ffic ia l 
s ta tem ent is made to  the  effect th a t, w h ile  satisfied th a t 
the  in s tru m e n t m arks an im p o rta n t advance and deserves 
com m endation , the  G overnm ent has had to  reserve 
certa in  po in ts  fo r  fu r th e r  s tudy  and consideration before 
f in a lly  co m m ittin g  itse lf. On the  o th e r hand, the  
P re lim in a ry  R e po rt o f the  Second Cham ber on the  
E stim ates o f th e  D e pa rtm e n t o f fo re ig n  A ffa irs  shows 
th a t  the re  is a s trong  body o f o p in ion  adverse to  the 
s ign ing  o f the  P ro to co l w ith o u t p re v io us ly  consu lting  
P a rliam e n t, w h ile  a num ber o f m embers expressed the  
v ie w  th a t  the  League o f N a tions  was in c lin e d  to  excessive 
in terfe rence in  p u re ly  n a tio n a l affa irs. The Gazette de 
Hollande  im agines th a t  the  re tu rn  to  pow er o f the  
Conservatives in  E ng land  w i l l  m ake i t  easier fo r  the  
D u tc h  G overnm ent to  w ith h o ld  its  s igna tu re  u n t i l  a l l 
the  consequences have been ca re fu lly  weighed, b u t 
the  m ore c y n ic a lly  m inded  ho ld  to  the  v ie w  th a t in te r 

n a tio n a l p o lic y  w i l l  con tinue to  be m ou lded b y  the  
F ore ign  Office and the  Q uai d ’Orsay, ra th e r th a n  b y  
those who harangue the Assem bly o f the  League o f 
N a tions. J h r. Loudon in  a recent address a t Geneva 
sta ted  c lea rly  th a t the  D u tc h  people cou ld n o t fin d  in  
the  G uarantee T re a ty  an y  rea l guarantee fo r  an in te r 
na tio n a l o rgan isa tion  fo r  the  pac ific  se ttlem en t o f 
d isputes o r the  p reven tion  o f w a r ; on the  con tra ry , 
th e y  be lieved th a t i t  con s titu ted  a danger in  th a t i t  
w ou ld  ten d  to  p rom ote  the  pre -w ar group system  
under w h ich  countries w ou ld  con tinue to  adop t a 
th rea ten ing  a tt itu d e  tow ards each other. J h r. P ro f, 
van Eysinga , one o f the D u tch  delegates to  the  Assem bly 
o f the  League, on the  o th e r hand, th in k s  the  G overn
m en t w ou ld  do w e ll to  s ign the  P ro toco l. As long  as 
the  s p ir it  th a t p reva iled  u n t i l  a sho rt tim e  ago th ro u g h 
o u t the  w o rld  con tinued to  ex is t, i t  was conceivable 
th a t the  G overnm ent should hesita te  w ith  regard to  
A r t ic le  16 o f the  Pact, b u t in  any case the  fa c t m ust 
n o t be lo s t s ig h t o f th a t  the  P ro toco l w ou ld  n o t come 
in to  op e ra tion  u n t i l  a red uc tio n  o f arm am ents had 
a c tu a lly  been realised. The Algemeen Handelsblad and 
the  Maasbode are bo th  o f op in io n  th a t  th e  G overnm ent 
m ust s ign, b u t the  Nieuwe Rotterdamsche Courant ho lds 
th a t  no rem edy is to  be fou nd  e ith e r in  n a tio n a l d is 
arm am ent, w h ich  w ou ld  m ean th a t H o lla n d  surrendered 
the  r ig h t  to  resist aggression, o r in  ho ld ing  fas t to  a 
s t r ic t ly  na tio n a l defence, w h ich  w ou ld  g ive her no 
chance and w ou ld  be beyond her fina nc ia l s treng th. 
The o n ly  hope, i t  th in ks , lies in  co-operating in  in te r 
n a tio n a l defence against aggressive w arfa re , w ith  an 
a rm y  w h ich , though  considerab ly sm aller, w ou ld  be 
strengthened b y  un ion. I n  conclusion, the  paper is 
o f op in io n  th a t  i t  is  h ig h  t im e  the  D u tc h  P a rliam e n t 
and people fo rm ed th e ir  ow n o p in io n  w ith  respect to  the 
w o rk  o f the  League, and i t  c ritic ises  somewhat sar
cas tica lly  the  a tt itu d e  o f th e  D u tc h  G overnm ent in  the  
m a tte r.

T R A D E

Foreign Trade Returns.— The fo re ign  trade  re tu rns 
fo r  A ugust, exclusive o f go ld  and s ilv e r specie and 
b u llio n , show im p o rts  1,481,649 tons o f a va lue o f 
F I.174,417,000, and exports  751,218 ton^ o f a va lue o f 
F I .137,771,000, leav ing  an adverse trade  balance of 
F I.36,646,000 as com pared w ith  one o f F I.63,745,000 in  
J u ly . I n  the  re turns fo r  Septem ber the  im p o rts  figure 
a t 1,950,136 tons o f a va lue o f F I .189,584,000 and the 
exports  a t 910,441 tons o f a va lue o f F I .162,911,000, 
w h ich  reduces the  adverse balance o f trade  to  
F I.26,673,000. The fo llo w in g  tab le  shows the  course 
o f trade  since the  beg inn ing o f the  yea r :—

Imports. Exports.

Tons. FI. Tons. FI.
January 1,015,109 177,949,000 025,194 116,522,000
February 1,007,501 185,560,000 707,744 125,405,000
March ... 1,802,949 186,545,000 760,010 131,920,000
April 1,000,128 189,773,000 781,734 130,431,000
May 1,733,929 218,738,000 899,058 135,531,000
June 2,049,045 189,081,000 078,409 110,839,000
July 2,243,320 198,102,000 807,300 134,417,000
August ... 1,481,049 174,417,000 751,218 137,771,000
September 1,950,136 189,584,000 910,441 102,911,000

As w i l l  be seen, the  exports  in  September were con
s iderab ly  h ighe r in  respect o f vo lum e and o f value tha n  
in  any o th e r m on th  th is  year.

The fo llo w in g  tab les fro m  In -  en Uitvoer (Sept. 24 and 
Oct. 29) g ive  analyses o f th e  re tu rns  in  respect o f the  
fo llo w in g  categories o f go od s : (a) L iv e  s to c k ; (6)
Foodstuffs fo r  m an and beast and beverages— (i) raw  
m a te ria ls  and sem i-m anufactured goods, ( ii)  m anu
fac tu re d  goods; (c) R aw  m ateria ls  and sem i-m anu
fac tu re d  goods— (i) o f an im a l o r ig in , ( ii)  o f vegetable 
o r ig in , ( i i i )  o f m ine ra l o r ig in  ; (d) M anufactured goods ; 
(e) O ther goods ; ( / )  G old and s ilve r specie and b u llio n  :—
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August.
Imports. Exports.

Tons. F IJ I,000). Tons. FI. (1,000).
(a) 722 421 3,575 2,680
(b) i  ... 191,182 29,942 120,351 27,980

i i 60,479 11,403 81,153 35,443
(c) I 11,247 8,826 4,429 2,429

ii 260,656 38,728 32,042 10,220
i i i 727,907 19,615 357,261 7,357

(d) 227,119 65,068 144,833 43,978
(e) 2,337 414 7,575 7,685

1,481,649 174,417 751,218 137,771
i f ) — 13 56 2,599

Total 1,481,649 174,430 751,275 140,372
Se p te m b e r .

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

(a) 994 581 4,915 4,211
(b) i 207,685 33,624 146,007 31,615

ii 66,626 13,716 77,358 35,424
(c) 1 12,400 8,835 6,791 3,774

ii 257,328 39,198 35,107 12,744
ii i 1,051,032 23,246 473,960 7,532

(d) 350,362 69,762 148,776 49,844
(e) 3,709 622 17,528 17,767

1,950,136 189,584 910,44.1 162,911
(/) — 24 23 4,721

Total 1,950,136 189,607 910,464 167,632
The to ta l im p o rts  fo r  the  f irs t  n ine  m onths o f the  year 
aggregated 16,201,747 tons o f a va lue o f F I.1,708,602,000 
as against 13,862,636 tons o f a va lue o f Fl.1,464,892,000 
in  the  corresponding pe riod  o f 1923, and the  exports  
6,927,216 tons o f a va lue o f F I.1,191,727,000 as against 
6,071,552 tons o f a va lue o f F I. 923,459,000.

SOUTH AMERICA
CHILE

The Task of the Government Junta— The o ve r
th ro w  o f p a rlia m e n ta ry  governm ent th a t had degenerated 
fro m  the h ig h  s tandard  o f ea rlie r days ha v in g  been 
accom plished, the  acute cris is  has passed, w rites  the 
South P a c ific  M a il.  The Jun ta , under the  leadership 
o f H on A lc ib iades R o ldan, is composed of m en who 
represent the  best elements o f Chilean pu b lic  life . 
N o th in g  sho rt o f the  com plete regeneration of the  fun da 
m en ta l in s titu t io n s  o f the  cou n try  is  a im ed at. The new 
M in is try  has m e t w ith  the  acceptance o f every class o f 
soc ie ty  and has had an e x tra o rd in a ry  effect in  financ ia l 
and com m ercia l circles. The re v iv a l o f trade, the 
renewed dem and fo r  n itra te , the  knowledge o f the 
g igan tic  n a tu ra l resources aw a iting  exp lo ita tion , the 
favourab le balance o f trade— a ll these factors were 
v it ia te d  b y  the  fa ta l lack o f confidence in  the m en who 
con tro lled  the  destin ies o f the R epub lic . T h is  fac to r 
has ou tweighed, to  an ex te n t im p e rfe c tly  recognised 
abroad, a ll others th a t m ay be p lau s ib ly  advanced to  
account fo r  the  pers is ten t deprecia tion o f the exchange 
va lue o f the  Chilean currency. In  lik e  m anner, the 
re lie f w ith  w h ich  the  people have seen strong, capable 
and clean hands grasp con tro l is  re flected in  the im p ro ve 
m e n t shown on the  re-opening o f the  Stock Exchanges, 
in  in te rn a tio n a l exchange and in  the  o p tim is t ic  s p ir it  
w ith  w h ich  a rem edy is be ing sought to  ex trica te  the 
na tio n a l finances from  th e ir  d iff ic u lt  s itua tion .

E l M crcurio  reports  th a t the  J u n ta  has dissolved the 
m un ic ip a l councils o f Santiago and Valparaiso, tra n s 
fe rr in g  the  a u th o r ity  to  a J u n ta  o f e ffic ien t citizens.
A  s im ila r  course w i l l  be adopted in  o ther towns o f im p o r
tance, i f  considered necessary fo r the  progress o f the 
lo c a lity . The G overnm ent is m ak ing  d rastic  changes in  
the  a d m in is tra tive  services and is g iv in g  earnest a tte n 
t io n  to  the  problem  o f reducing the  cost o f liv in g , 
especially to  the  question o f the h igh  prices fo r  m eat 
and flou r, and to  o ther needed reform s. E l D ia  adds 
th a t  the  G overnm ent w i l l  also create a M in is try  of 
A g ricu ltu re . J

The im m edia te  prob lem  of fin d in g  resources to  enable 
the  new G overnm ent to  m eet its  ob ligations appears to  
f in d  a so lu tion  in  the ra is ing  o f an in te rn a l loan, the 
fo u r lead ing banks, the B an k  o f C h ili, the  Banco Español, 
the  Banco N aciona l and the Banco Edw ards, hav ing  
o f th e ir  own in it ia t iv e  agreed to  subscribe the  sum  of 
fo r ty  m illio n  pesos, app rox im a te ly  equ iva lent to  
£1,000,000, in  exchange fo r bonds o f the sa id  loan. 
I t  is  probable th a t the  rem a inder of the  loan w i l l  be 
subscribed b y  the  fore ign banks established in  C h ili. 
O f lik e  significance was the  com m unica tion addressed 
b y  the members o f the  Valparaiso Stock Exchange to 
the  leaders of the m ovem ent, emphasising th e ir  approval 
of w ha t had been effected and th e ir  confidence in  the 
fu tu re . (South P ac ific  M a il. )

Accord ing to  E l D ia  the M in is te r of F inance estim ates 
the  budget de fic it fo r  1925 a t abou t 50J m ill,  paper 
pesos, w h ich  he proposes to  liq u id a te  b y  using the 
surp lus from  the  incom e ta x  and re turns from  the 
sa ltpetre  lands. The G overnm ent’s exposition  o f pub lic  
finance has created an excellent im pression in  financ ia l 
and com m ercial circles.

Presidential Statement on Trade.—P rio r to  the  
change of G overnm ent the  ex-P resident o f the  R epub lic  
reported th a t the  am oun t o f Chilean fo re ign  trade in  
the  year 1923 was 872,538,237 gold do lla rs of 18 pence ; 
$320,310,655 corresponding to  im p o rta tio n  and 
$543,227,582 to  e x p o r ta t io n ; figures exceeding b y  
$92,129,077 and $204,640,549 respec tive ly  those o f the 
year 1922.

The increased im p o rta tio n  was caused, according to  
s ta tis tics , b y  liv e  stock products w ith  a h igher value of 
$6,287,580, those pe rta in in g  to  ag ricu ltu re  w ith  
$6,024,771; the  te x t ile  indus tries  w ith  $33,359,489; 
m e ta llu rg ica l indus tries  w ith  $12,628,288; transp o rt 
m a te ria l w ith  $10,949,785 and m iscellaneous m anu
factures w ith  $10,419,552.

In  exp o rta tio n  the  p r in c ip a l artic les th a t co n tribu te d  
to  the  increase were, n itra te , w ith  a h igher value of 
$138,380,625; iod ine , w ith  $7,902,929; wool, w ith  
$2,779,146 ; w heat, w ith  $2,025,685 ; bar copper, w ith  
$38,137,209; copper ores, w ith  $1,841,368 ; iro n  ore, 
w ith  $6,820,947 ; and some others in  less p ropo rtion . 
(South P a c ific  M a il. )

The Output of Nitrates •— The p roduc tion  of n itra te  
o f soda rose in  1923 to  19,035,271 m e tr ic  qu in ta ls , as 
aga inst 19, /17,975 in  1922. The exp o rt of th is  p roduct 
in  1923 was 22 m ill,  m e tr ic  q u in ta ls , against 17 m ill,  
m e tr ic  qu in ta ls  in  1922. The exp o rt du ties y ie lded  
m ore tha n  75 m il l,  go ld  pesos in  1923. (España  
Económica y  F ina nc ie ra .)

The A ng lo -S outh  A m erican  B an k  announces th a t on 
N ovem ber 6 la s t the  to ta l sales o f n itra te  to  date fo r 
d e liv e ry  in  the  cu rre n t n itra te  season are now  18,599,317 
m e tr ic  qu in ta ls , w ith  de live ry  dates as fo llows :■__

July 1-December 15, 1924 ...
Dec. 16-31, 1924 ..............
January, 1925 ...............
February, 1925 ...............
March, 1925 ...
April, 1925 ..............
May, 1925 ..........................

Metric Quintals. 
... 11,000,000 

1,500,000 
3,560,587 
2,171,192 

364,490
1.524
1.524

18,599,317
P rod uctio n  o f n itra te  d u r in g  O ctober to ta lle d  

2,156,582 m e tr ic  q u in ta ls , and the nu m be r o f oficinas 
in  opera tion  is now  91.

R eported p ro du c tion  and to ta l exports  o f n itra te  in  
the  f irs t  fo u r m onths o f the  cu rre n t season are compared 
in  the  fo llo w in g  tab le  w ith  the  figures fo r  the  periods 
J u ly  to  October 1923 and 1922

, 1924-25. 1923-24. 1922-23-
Reported production, (Metric Quintals.)

July-October ... 8,054,588 6,607,827 3,935,520
Total exports, Ju ly-

0ctober ............... 8,747,026 6,919,077 5,933,058
Agriculture and Live Stock Returns. —  O ver

shadowed b y  the  enormous m ine ra l p roduction , C h ile ’s 
ag ricu ltu ra l and pastora l ac tiv ities  are n o t o ften viewed in  a
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tru e  perspective, w rite s  M r. R . H . Ackerm an, in  a special 
a rtic le  in  the  South P a c ific  M a il.  W h ile  the  m in in g  
in d u s try  brings to  the  c o u n try  a lm ost h a lf o f the  
na tio n a l revenue and em ploys between fo r ty  and f i f ty  
thousand w orkm en, ag ricu ltu re  and liv e  s tock  ra is ing , 
w ith  th e ir  concom itan t in te rests , em p loy a lm ost ten  
tim es th a t num ber of workers and are s t i l l  the  indus tries  
on w h ich  the  economic s truc tu re  o f the  c o u n try  is erected. 
The a g ricu ltu ra l regions of Chile n o t o n ly  supp ly  its  
popu la tion  w ith  a ll the  foodstuffs th a t the  c lim a tic  and 
s o il cond itions p e rm it to  be raised, b u t sw e ll the  to ta l 
o f exports  each year b y  ap p ro x im a te ly  30 m il l ,  go ld  
pesos.

The m ost im p o rta n t crops ra ised in  Chile are wheat, 
rye , oats, barley, corn, beans, peas, chickpeas, le n tils  
and potatoes ; some tobacco and a lfa lfa  seed are con
tr ib u te d  b y  the  n a tiv e  farm s and Chilean red clover 
seed and lim a  beans have a h igh  re p u ta tio n  in  fo re ign 
m arke ts. Though n o t ra ised on a large scale, hem p and 
fla x  also flou rish . The yea rly  p roduc tion  o f wheat 
m ay be estim a ted  a t over 6 m il l,  m e tr ic  qu in ta ls  ; th a t 
of potatoes a t over 3 m il l,  m e tric  qu in ta ls .

V in eya rd  c u lt iv a tio n  and the  p roduc tion  o f f ru its  and 
w a lnu ts  are also item s o f im portance, a ll o f w h ich  
products are esteemed fo r th e ir  q u a lity . O n ly  o f recent 
years have a ttem p ts  been made to  m a rke t fresh fru its  
on the  o the r side o f the  equator, and these te n ta tiv e  
efforts on ly  p a r tia lly  re flect the  fu tu re  poss ib ilities . The 
p roduc tion  of w ines in  1922 am ounted to  ne a rly  1 | m il l,  
hecto litres, w h ils t abou t 65 m il l,  m e tr ic  qu in ta ls  of 
fresh  fru its  were ra ised and over 27 thousand m e tr ic  
qu in ta ls  of w a lnuts.

A ccord ing  to  o ffic ia l estim ates, the  num ber of liv e  
stock in  Chile a t the  end of 1922 was as fo llow s :—- 
horses, 329 thousand head ; asses, over 33 thousand ; 
m ules, nearly  44 thousand ; cows, abou t 2 m il l.  ; sheep, 
4J m il l.  ; goats, 525 thousand ; and hogs, 263 thousand. 
The products of the  live s to ck  in d u s try  fo rm  an im p o rta n t 
ite m  in  C h ile ’s exports . W oo l exports  since 1921 have 
averaged ̂ l ig h t ly  less th a n  24 m il l,  o f pounds and frozen 
meats s lig h tly  less th a n  23 m il l,  pounds.

URUGUAY

General Economic Situation.— In  an in te rv ie w  w ith  
a representa tive  of E l D ia , a lead ing  banke r o f the  
R epub lic  s ta ted  th a t the  present econom ic s itu a tio n  of 
the  c o u n try  gave every reason fo r  o p tim ism . U ru gu ay 
was econom ising and the reby becom ing richer. The 
years 1922-1923 represented the  liq u id a tio n  o f the  
cris is  ; th e  present year w ou ld  prove one o f accum u
la tio n  and en richm ent. A n  o r ig in a l fea tu re  of the  
cris is  was th a t its  liq u id a tio n  was made w ith in  the  
banks. The Banco de la  R epúb lica  ob ta ined  the  so lid  
suppo rt o f o ther fina nc ia l houses in  dea ling  w ith  the 
s itu a tio n  b y  means of m o ra to ria  and extended c red its . 
The fo res igh t w h ich  in sp ire d  th is  decision on the  p a rt 
o f the  lead ing  bank  was now  dem onstra ted b y  the  actua l 
facts. I f  th is  course had n o t been adopted the  liq u id a 
t io n  of the  cris is  w ou ld  have been effected a t the  cost 
o f th e ir  ow n debtors. As i t  was, the  cris is  passed 
w ith o u t p ro vok ing  any d is loca tion .

T a k in g  ¿wool as the  p r in c ip a l fac to r in  the  reaction , 
con tinued the banker, the  re turns fo r  1922 should be 
te rm ed  rem unera tive , o r a t least a com pensation fo r  
the  b ig  losses. The y ie ld  fo r  1923 was a sp lend id  
asset fo r  the  c o u n try  ; and, in  regard to  1924, the  p ro s 
pects cou ld n o t be m ore favourab le . A s the  stocks 
became m ore and m ore depleted the  dem and was increas
in g  a lm ost d a ily . M oreover, fresh m arke ts  were be ing 
opened up  in  the  F a r E ast, h ith e rto  the  t ra d it io n a l 
m a rt of A u s tra lia  and G reat B r ita in . Producers w ou ld  be 
w e ll advised n o t to  ho ld  back th e ir  stocks in  the  hope of 
rece iv ing  b e tte r prices, fo r  the  present rates were good

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

and in  no w ay endangered p ro fits . The s itu a tio n  in  
regard to  the  m eat trade  was equa lly  as favourab le. 
One of the  factors in  m a in ta in in g  good prices in  th is  
branch was the  “  A ng lo  de l U ru gu ay,”  the  re fr ig e ra to ry  
estab lishm en t o f F ra y  Bentos, w h ich  was n o t a m em ber 
o f the  tru s t,  b u t w h ich  possessed abou t 3,000 branches 
in  London fo r  re ta il sales. T h is  mode o f opera tion  on 
the p a rt o f F ra y  Bentos excluded the  wholesale m er
chants o f S m ith fie ld  to  the  advantage o f the  producers.

In  conclud ing the  banke r s ta ted  th a t the  o ther p ro 
ducts of U ruguay were equa lly  w e ll s itua ted , and th a t 
one o f the  m ost pleasing features o f the  progressive 
economic im p rovem en t was th a t  the  num ber o f m o r t
gages cancelled in  the present year was la rger than  those 
taken  up.

D e a ling  w ith  the  same sub ject the  Buenos A ires  
Handels-zeitung is  o f the  o p in io n  th a t, though  the 
norm al economic s itu a tio n  m ay  n o t y e t have been 
regained, there is ob v io us ly  a general im provem ent 
and th a t the  ev ils  of the past years o f the crisis have now 
been p ra c tic a lly  overcome. The cou n try  is , however, 
s t i l l  d e tr im e n ta lly  affected b y  the  absence o f a de fin ite  
so lu tion  of the  European economic problem s, w h ich  
react upon U ruguay.

O ur con tem porary then proceeds to  g ive  some figures 
re la tiv e  to  the  im provem ent in  trade and in d u s try  
d u rin g  the  f irs t  s ix  m onths of th is  year. W oo l found  a 
ready m arke t a t good prices and b y  A p r i l— M arch the  
stocks were p ra c tic a lly  exhausted. The to ta l p ro 
duc tion  was abou t 100,000 bales, as against 92,000 las t 
year. A t  the  present m om ent the  stocks in  hand are 
ve ry  s lig h t. The prospects o f the  shearing th is  year 
are q u ite  sa tis fac to ry , the  wool be ing  long and of good 
q u a lity . The m eat p ro du c tion  has also increased th is  
year and the prices rem a in  good. Though there have 
been some fluc tua tions in  the  in d u s try  o f hides the 
general resu lt cannot be te rm ed displeasing. D u rin g  
1923 the num ber of exported p ick led  hides am ounted 
to  over 800,000. A ccord ing  to  in fo rm a tio n  fro m  re liab le  
sources, the  y ie ld  of wheat th is  year w i l l  be between 
350 and 400 thousand tons, w h ich  w i l l  leave abou t 150 
thousand tons ava ilab le  fo r  export. The m aize crop 
has s lig h tly  fa llen  from  la s t year’s to ta l, w h ils t the  
linseed crop is es tim a ted  a t fro m  10,000 to  12,000 tons, 
o f w h ich  o n e -fifth  w i l l  p robab ly  be exported. The 
increase in  fo re ign  trade  is shown as fo llows :—

From January 1 to  May 31.
1924. 1923.

Total imports ... 64,030,605 dollars 54,004,959 dollars
Total exports ... 57,293,608 „  50,231,529
T h is  represents an increase o f abou t 7.1 m il l,  pesos in  
exports , and about 10 m il l,  pesos in  im p o rts  d u rin g  the 
f irs t  five  m onths of th is  year. The im p o rts  have been 
h indered b y  the  increase in  p ra c tic a lly  a ll the  im p o rt 
du ties .

D u r in g  the  f irs t  ha lf year there  was a decrease in  
cases o f ba n k ru p tcy  and a c tu a lly  none o f any large 
concern. The G overnm ent has been do ing its  u tm os t 
to  reduce the  na tion a l exp en d itu re  and, according to  
re p o rt pub lished b y  the  M in is te r of F inance, the  e s ti
m ated  d e fic it o f abou t 4 m il l ,  pesos in  the  la s t budget 
w i l l  be reduced to  abou t 987 thousand dollars.

The budget fo r  the  fisca l year 1924-25, accord ing to  
España Económica y  F inanc iera , estim ates the  expend i
tu re  a t 42,760,202 do lla rs and revenue a t 43,101,792 
dollars.

UNIVERSITY OF LONDON,
A. pu b lic  Lecture  b y  S ir G regory F oster on “  The 

U n iv e rs ity  o f London : w ha t i t  is and w h a t i t  m ay be,”  
has been arranged b y  th e  X X t h  C entu ry  Society of 
London  Graduates. B y  the  k in d  perm ission o f the  
D ire c to r , S ir W ill ia m  Beveridge, the  lectu re  w i l l  be 
de live red a t the  London  School o f Econom ics and 
P o lit ic a l Science, K in gsw ay , on T hursday, Decem ber 
4, a t 8.15 p .m . A dm iss ion  is free and no tic k e ts  are 
required.
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SPECIAL ARTICLES
TH E CENTRAL EUROPEAN IRON M A R K ET.

T he E ffect of the R uh r  Struggle.
The s ig n if ic a n t f lu c tu a tio n s , fa r- re a c h in g  in  th e ir  

effects, in  the  C e n tra l E u ro p e a n  sources o f  s u p p ly  
o f iro n  and m anufactu red  iro n  goods are depicted b y  
D r .  K a r l  CJhlig in  the  M itte le u v o p a is c h e  W ir ts c h a ft.  
The s tru g g le  in  the  R u h r  d is t r ic t ,  he w rite s , d is 
tu rb e d  the iro n  su p p lie s  o f C e n tra l E u ro p e  to  an 
enorm ous degree an d  the re  is  now  a m o n th ly  
de fic iency o f abou t h a l f  a m i l l io n  m a n u fa c tu re d  iro n  
goods, to  w h ich  the  C e n tra l E u ro p e a n  m arke ts  have 
s tro n g ly  reacted. The s h i f t in g  o f the  m a rke ts  is 
in d ic a te d  as fo llo w s : —
Balance of Manufactured Iron Goods. Excess of exports over 

imports ( + ) ;  imports over exports (—) ;  not including raw 
iron and old iron.

Monthly average. Germany.

1913 ............... +  436
1922 .............. +  66
1923 (1st quarter) ... +  46
„  (2nd „  ) ... — 100
„  (3rd „  ) ... — 110
„  (4th „  ) ... — 63

1924 (1st „  ) ... +  0.3
„  (2nd „  ) ... +  0.8
„  July ............... +  21
„  August +  80

Czechoslovakia. Austria. 
In  1,000 tons.

+ 10 + 7
+ 16 + 12
+ 34 -l- 19
+ 38 + 26
+ 31 + 17
+ 27 + 7
+ 31 + 10
+ 29
+ 27

G e rm a n y ’s huge m o n th ly  excess o f  e xp o rts  
(436,000 ton s ) o f m a n u fa c tu re d  ir o n  goods in  1913 
fe l l  in  the  p o s t-w a r p e r io d  to  one-seventh. The 
R u h r  s tru g g le  ren de red  e x p o rt im p oss ib le  an d  i t  was 
necessary fo r  G e rm an y  to  im p o r t  la rg e  q u a n tit ie s  
in to  the  unoccup ied  te r r i to r y .  T h is  passive ba lance 
las ted  t i l l  N ew  Y ea r, 1924, when w ith  g re a t e ffo rts  
the  ba lance was restored. I t  was n o t t i l l  J u ly  th a t  
an a p p re c ia b le  ac tive  ba lance was secured, w h ich , 
however, rose r a p id ly  in  A u g u s t, y e t o n ly  to  one- 
f i f t h  o f the  p re -w a r su rp lu s . I t  is  n a tu r a l ly  im p o s 
s ib le  fo r  G e rm a n y  to  re g a in  e n t ire ly  h e r fa v o u ra b le  
p o s it io n  be fore  the  w a r, since the  loss o f  L o r ra in e , 
L u xem b urg  and U p pe r Silesia necessarily d im in ishes 
the  p ro d u c tio n  by one-ha lf. B u t  G e rm a n y  is  s t i l l  
able to  p roduce  a ro u n d  200,000 ton s  an d  a fu r th e r  
increase in  the  excess o f  e x p o rts  is  to  be expected.
T he Opportunity for A ustria  and Czechoslovakia.

G e rm a n y ’s c r ip p le d  c o n d it io n  p ro v id e d  the o p p o r
t u n i t y  fo r  he r ne ighbours . T hou gh  Czechoslovakia  
an d  A u s t r ia  secured, even in  the  m ost fa v o u ra b le  
p e r io d  o f the  R u h r c o n flic t, no m ore th a n  a q u a r te r  
o f G e rm a n y ’s to ta l im p o r ts  in  fin ish e d  iro n  goods, 
th is  a m o u n t represents a huge an d  unexpected 
a u g m e n ta tio n . T h e ir  a c tive  ba lance was a c tu a lly  
q u a d ru p le d ; b u t co n s id e ra b ly  receded a g a in  when 
G e rm a n y  once m ore to o k  the  fie ld . T h is  re tro g re ss io n  
was v e ry  heavy an d  d isas trou s  in  A u s tr ia .  I n  
C zechoslovakia , w h ich  ha d  m a in ta in e d  an advan tage  
over A u s t r ia  d u r in g  the  R u h r c r is is , the  d e c lin e  too k  
p lace m uch m ore  s lo w ly , as w i l l  be seen by  the  
fo l lo w in g  ta b le :  —

Germany's Imports of Iron Goods.

Monthly average.
Total From From

Percentage of 
both countries

Imports Czeeho- Austria. 
Slovakia.

In  1,000 tons.

of Germany’s 
total Imports.

1923 (1st quarter) 98.6 4.7 5.0 10
„  (2nd „  ) 109.0 16.2 12.6 26
,, (3rd „  ) 167.6 23.2 19.1 25
» (4th „  ) 119.6 14.7 9.1 20

1924 (1st „  ) 91.0 6.3 2.9 10
,, (2nd „  ) 84.2 5.7 2.0 9
„  July . 67.9 7.2 —

„  August . 32.7 4.2 — —

D u r in g  the  h e ig h t o f the  R u h i• c o n flic t G e rm a n y
im p o r te d  as m uch as be fore  the  w a r, viz., a ^ o u t 
24,000 tons. F ro m  th a t  m om ent i t  d e c lin ed  b u t is
to -d a y  even g re a te r th a n  be fore  the  w a r. Czecho
s lo v a k ia  an d  A u s t r ia  h a d  between them  a q u a r te r  o f  
the  to ta l im p o rts , the c h ie f q u a n tit ie s  f a l l in g  to  the

advan ta ge  o f E n g la n d . Y e t th is  o p p o r tu n ity  fo r  
the  C e n tra l S tates was so s ig n if ic a n t th a t  Czecho
s lo v a k ia  increased h e r e x p o r t f iv e -fo ld  an d  A u s t r ia  
fo u r- fo ld . On the d im in is h in g  o f  the  g r a v ity  o f the 
R u h r p ro b lem  C zechoslovakia ’ s e x p o r t to  G erm an y 
fe l l  to  31 p e r cent, o f  the  m a x im u m , an d  A u s t r ia ’s 
to  o n ly  15 p e r cent. The cu rve  in  A u s t r ia  ha d  r ise n  
in  a m uch less p ronounced  m an ne r th a n  in  Czecho
s lo v a k ia  ; b u t i t  also fe l l  m ore  r a p id ly .  B o th  in  
the  r ise  a n d  f a l l  o f  the  e x p o rt t ra d e  to  G e rm an y  
A u s t r ia  was in  a less fa v o u ra b le  p o s it io n  th a n  
Czechoslovakia.

E xports to the N ew  States.
D u r in g  the  R u h r p e r io d  the m a rk e t o f  the  N ew  

S tates (H u n g a ry ,  P o la n d , J u g o -S la v ia  and  
R u m a n ia ) was o f  l i t t l e  im p o rta n ce . A s  th in g s  im 
p ro ved  in  the  R u h r  the  m a rk e t in  the  N e w  S tates 
fo r  A u s t r ia n  an d  C zechoslovakian iro n  goods became 
s tro n g e r, as the  figu res  g ive n  be low  w i l l  show, the  
re la t io n  in  q u a n t i ty  between the  e xp o rts  f ro m  the
tw o  c o u n tr ie s  n o t 
e x te n t : —

v a ry in g  to  any a p p re c ia b le

Monthly average. From Czechoslovakia. From Austria* 
In  1,000 tons.

1923 (1st quarter) 9.0 6.5
„  (2nd „  ) 7.9 6.6
» (3rd „  ) 4.3 6.2
» (4th „  ) 9.4 8.6

1924 (1st „  ) 10.6 6.5
» (2nd „  ) 10.5 8.3
„  July 8.1
„  August 7.7 _

I t  w i l l  be no ted  th a t  the  f ir s t  h a l f  o f  1924 m a rks  a
reco rd  in  the  e x p o r t o f iro n  goods f ro m  Czecho
s lo v a k ia  an d  A u s t r ia  to  the  N ew  States.

I n  re g a rd  to  the exchange o f  iro n  goods between 
Czechoslovakia  an d  A u s t r ia  i t  is  in te re s t in g  to  note 
the  in c re a s in g  advan ta ge  o f  the  firs t-n a m e d  
c o u n try  : .

Monthly average.
From Czeeho- From Austria Excess of
Slovakia to 

Austria.
to exports from 

Czechoslovakia. Czechoslovakia. 
In  1,000 tons.

1922 .............. 1.8 0.8 1.0
1923 (1st quarter) 0.8 0.5 0.3„  (2nd „  ) 1.4 0.5 0.9
„  (3rd „  ) 1.2 0.8 0.4
.» (4th „  ) 2.3 0.8 1.41924 (1st „  ) 3.8 0.6 3.2
„  (2nd „  ) 4.4 0.7 3.7
„  July 4.2 1.9* 2.3
„  August 4.8 0.6* 4.2

The figu res  fo r  the  e xp o rts  f ro m  Czechoslovakia 
a re  f ro m  C zechoslovakian sou rces ; those fo r  A u s tr ia ,  
w ith  the  exce p tio n  o f the  la s t tw o  (m a rk e d  * )  are 
fro m  A u s tr ia n  sources. I t  is  n o te w o rth y  th a t  in  
1922 the r a t io  was 2 : 1 in  fa v o u r  o f  C zechos lovak ia : 
in  1924 i t  ha d  r ise n  to  8 : 1.

The e x p o rt o f  iro n  goods f ro m  these tw o  co u n tr ie s  
to  the  re m a in in g  fo re ig n  c o u n tr ie s  was as fo l lo w s : —
Monthly average. From Czechoslovakia. From Austria. 

In  1,000 tons.
1923 (1st quarter) 3.0 3.8» (2nd „  ) 9.6 2.7
”  (3rd „  ) 10.1 3.8„  (4th „  ) 

1924 (1st „  )
5.9 5.2
7.6 2.5

„  (2nd „  ) 12.6 6.4
„  July 11.3
„  August 12.5 _

F ro m  these fig u res i t  w o u ld  seem th a t  the  R u h r
s tru g g le  d id  n o t p a r t ic u la r ly  a ffect A u s tr ia ,  b u t th a t  
Czechoslovakia to o k  fu l l  advantage o f the  op p o r
tu n ity .  I n  the  second q u a r te r  o f 1924 bo th  c o u n trie s  
touched a reco rd  fo r  p o s t-w a r resu lts , w i th  th is  
n o tab le  fa c t, th a t  Czechoslovakia  w h ic h  ha d  fo rm e r ly  
been w eaker th a n  A u s t r ia  was now  able to  e x p o r t 
doub le  the  q u a n t i ty  e x p o rte d  by he r ne ig hbo ur.

Czechoslovakia and Qu a lity .
T hou gh  these f lu c tu a t io n s  have ta ke n  p lace w i th in  

the  bo rde rs  o f C e n tra l E u ro p e  an d  do n o t, to  an y
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g re a t ex te n t, a ffect the  w o r ld  m a rk e t, s ince Czecho
s lo v a k ia 's  to ta l e x p o r t in  iro n  goods is  b u t  one- 
te n th  th a t  o f G re a t B r i t a in ,  an d  A u s t r ia ’ s is. o n ly  
o n e -h a lf o f  th a t  o f  Czechoslovakia , th e y  a re  o f im p o r 
tance to  the  ne a re r E u ro p e a n  m a rke t. A  specia l 
fe a tu re  th a t  com pels a tte n tio n  is  the  un do u b te d  
success o f Czechoslovakia over A u s t r ia  in  the  m a tte r  
o f  q u a l ity .  W hereas in  1922 A u s t r ia  e x p o rte d  
m ore iro n  goods o f b e tte r q u a l ity ,  by  1924 
the  advan ta ge  is  a l l  on th e  s ide o f Czecho
s lo va k ia , who now  has ga in ed  a p ronounced  
lead in  th is  b ranch . I n  f u l l y  m a n u fa c tu re d  a rt ic le s  
A u s tr ia n  e x p o rts  have dec lin ed  by  2,000 tons, w h ils t  
those f ro m  Czechoslovakia have increased by  18,000 
tons. There  seems to  be a g ro w in g  la c k  o f in te re s t 
in  A u s t r ia  in  its  ow n iro n  in d u s try ,  w h ils t  in  
Czechoslovakia the  in d u s try  is be in g  kee n ly  fo llow e d . 
I t  is  d o u b tfu l w he the r A u s t r ia  can now  m ake m uch 
advance in  the q u a n t i ty  o f  her p ro d u c tio n . U n fo r 
tu n a te ly  fo r  th a t  c o u n try  the  q u a l i t y  o f the  goods 
is  also d e p re c ia t in g  an d  th a t  a lone is  an e v il s ign  
o f  the  econom ic c o n d itio n s  p re v a il in g .  The w r i te r  
considers th a t  the  a c tu a l s ta te  o f  a ffa irs  re la t iv e  to  
th is  in d u s tr y  in  A u s t r ia  shou ld  now  receive m ore 
earnest a t te n tio n  in  o rd e r to  f in d  some means o f 
a r re s tin g  fu r th e r  decline.

M INERAL RESOURCES OF CANADA.
Soapstone.— I n  1921 M r. H u g h  S. Spence, M in in g  E n g i

neer o f the  D o m in io n  D e pa rtm en t o f M ines, O ttaw a, e x 
am ined a new ly  discovered deposit o f so-called soapstone 
ne a rD ryd e n , O n ta rio , in  the  Lake o f the  W oods region. 
D ryden  is s itua ted  216 m iles east of W inn ipeg , 210 
m iles west o f F o r t  W ill ia m , the  nearest p o r t on the  
G reat Lakes, and 1,203 m iles west o f M ontrea l. The 
soapstone ou tcrops occur on a sm all pen insu la  on 
W abigoon Lake and lie  o n ly  a few  hundred yards fro m  
the  m a in  lin e  o f the  Canadian Pacific  R a ilw ay . There 
is ve ry  l i t t le  overburden on the deposit and o n ly  a 
sparse g ro w th  o f sm all, second-grow th tim b e r. The 
site is idea l fo r  q u a rry in g  operations, and the deposit 
cou ld be w orked w ith  a m in im u m  o f troub le  and expense. 
Soapstone, as the  name is com m only  app lied , includes 
a w ide v a r ie ty  o f soft, a lte red m agnesian rocks, d iffe ring  
considerably in  com position, b u t a like  in  possessing 
e ith e r a g ranu la r o r schistose structu re , con ta in ing  an 
appreciable am ount o f ta lc , and be ing soft enough to  
be cu t in to  slabs o r blocks w ith  an o rd in a ry  saw. M any 
so-called soapstones are a lte red volcanic rocks, in  w h ich  
the  o r ig in a l magnesian m inera ls have been changed to  a 
soft talcose substance, b u t the  te rm  is n o t in fre q u e n tly  
app lied  to  an y  so ft rock  o f the  ta lc  o r serpentine class, 
irrespective o f its  o rig in . I n  a d d itio n  to  be ing so ft and 
easily w orked, soapstone is a re fra c to ry  stone, d isplays 
considerable inertness to  acids and a lka lis  and is a poor 
conducto r o f e le c tr ic ity  and heat. Soapstones v a ry  
w id e ly  in  respect to  the  above physica l characteristics 
depending on the  degree of a lte ra tio n  the o rig in a l rock 
has undergone, and in  m any cases con ta in  too large 
an am oun t o f im p u rit ie s  in  the  fo rm  o f carbonates, 
sulphides, etc., to  be o f com m ercia l value. Texture , 
also, is  an im p o rta n t consideration, and m any h ig h ly  
talcose soapstones are useless fo r  b lock and slab w ork, 
on account o f th e ir  s tru c tu ra l weakness and tendency 
to  spall o r check in  the  q u a rry  o r c u ttin g  shop, o r under 
the  influence o f heat. The W abigoon soapstone appears 
to  be of h igh  grade, com paring ve ry  fa v o u ra b ly  w ith  
the  stone a t present im ported  in to  Canada. Samples 
of surface stone, tested in  the  M ines D epartm ent labo ra 
tories a t O ttaw a, Canada, proved to  be fu l ly  the  equal 
o f im p o rted  A lberene soapstone fro m  V irg in ia , w h ich  
is the  o n ly  present source o f soapstone in  N o rth  Am erica. 
The tests showed the  W abigoon stone to  possess a 
crushing streng th  o f 11,000 lb . per square in c h ;  a 
transverse s treng th  (m odulus o f rup tu re ) o f 1,872 lb . 
per square inch ; a loss in  w eight a fte r bo iling  in  con
centra ted hyd roch lo ric  acid  fo r  tw o  days of 9.74 per 
c e n t. ; and a fus ion  tem perature o f 1,400° C. T r ia l

b ricks  o f the  stone were tested under w o rk ing  cond itions 
in  the  sm e lting  furnaces o f a large Canadian p u lp  m il l  
and, i t  is stated, gave exce llent service. The W abigoon 
Soapstone Com pany has been fo rm ed to  develop the  
p ro p e rty  and declares its  in te n tio n  o f com m encing 
operations in  1925. D u r in g  1923 fu rth e r prospecting 
revealed s im ila r  stone to  the  south o f the  W abigoon 
deposit, and i t  is a ltoge ther probable th a t soapstone 
w i l l  be found  to  occur in  considerable q u a n tity  in  th is  
region. A  second com pany has la te ly  been form ed 
to  e xp lo it a p rom is ing  ou tcrop  a t T ra p  Lake, abou t 15 
m iles south o f the o r ig in a l d iscovery p o in t. The present 
discovery is o f decided economic in te res t to  the  
D o m in io n  from  the fa c t th a t the  soapstone used by  
Canadian sulphate (k ra ft)  p u lp  m ills , o f w h ich  there 
are over a dozen, is a l l im p o rted  fro m  the  U n ite d  S ta tes. 
The stone is used, in  the  fo rm  o f blocks o r bricks, saw n 
to  size, to  lin e  the  sm elting  furnaces in  w h ich  the  “  b la c k  
ash ”  o r used sodium  sulphate is burned. The li fe  o f 
these soapstone lin in gs  is re la tiv e ly  short, fro m  s ix  to  
n ine m onths, so th a t the  cost o f lin in g  is a somewhat 
im p o rta n t item . The developm ent o f a dom estic 
source o f supp ly should c u t the  present la id  down 
cost o f soapstone blocks a lm ost in  ha lf. Soapstone is 
used also fo r  fireless cooker stones, foo t-w arm ers, 
gridd les and e lectric  iro n  plates, ow ing  to  its  h igh  
capac ity  fo r  absorbing and re ta in in g  heat.

THE ECONOMIST’S BOOKSHELF.
INDUSTRIAL PSYCHOLOGY.

Industrial Psychology and the Production of Wealth.
B y  H . D . H arrison , M .C., M .Com . (L o n d o n :
M ethuen &  Co. L td . P rice, 5s. ne t.)
T h is  is an exce llent in tro d u c tio n  to  the  s tud y  o f 

those psychological p rinc ip les  and tendencies w h ich  
are ra p id ly  ga in ing  ground in  m odem  in d u s tr ia l circles. 
I t  is  w r it te n  w ith  considerable enthusiasm  fo r  the  
sub ject and d isp lays such knowledge o f in d u s tr ia l 
psycholog ica l experim ents as should secure i t  the  
a tte n tio n  i t  u n do ub te d ly  m erits . I t  is, perhaps, too  
e a rly  in  the  da y  to  a tte m p t to  estim a te  the  real economic 
im portance  o f In d u s tr ia l Psychology, b u t there can be 
ve ry  l i t t le  do ub t th a t  th e  fie ld  i t  has opened up is 
revea ling  to  the  observer m an y  p o te n tia l values. 
P a r t ic u la r ly  is th is  so in  th a t  b ranch ,o f its  en qu iry  
specia lis ing in  the  p rob lem  o f In d u s tr ia l F a tigue , to  
w h ich  M r. H a rriso n  devotes a m ost in te res tin g  chapter 
in  h is book.

In  com m on w ith  m any o ther in d u s tr ia l psychologists 
M r. H a rriso n  places considerable emphasis upon  his 
be lie f th a t there is a de fin ite  le ng th  o f w o rk ing  day, 
and w h ich  to  increase w i l l  be to  d im in is h  n o t o n ly  the  
h o u r ly  ra te , b u t o ften  th e  to ta l o u tp u t also.”  H e 
concludes th a t  i t  is uneconom ical to  force workers to  
w o rk  longer hours under a n y  circum stances and supports 
h is a rgum ent w ith  m any examples w h ich  show increases 
in  o u tp u t fo llo w in g  on the  red uc tio n  o f hours o f labour. 
T h is  is one o f the  m ost im p o rta n t questions fac ing  
in d u s tr ia l o rgan isa tion  to -d a y  and i t  is  n o t easy to  
re fu te  the  c la im  o f sho rte r w o rk in g  days to  increased 
in d u s tr ia l efficiency. The greatest obstacle to  an 
im p a rt ia l consideration o f the  whole question lies in  
the  p reva len t readiness o f the  m odern m ethod  to  take  
the  lowest possible v iew  o f th e  “  hum an e lem ent ”  in  
in d u s try . S c ien tifica lly  to  approach an unders tand ing 
o f the  cond itions and incidence o f la bo u r is in te rp re te d  
a ll too  rea d ily , i f  n o t as m isguided hum an ita rian ism , 
the n  as pandering to  an in ve te ra te  and in co rrig ib le  
in s tin c tiv e  laziness. U np leasant tho ugh  i t  m ay  sound, 
such a fram e o f m in d  is fa r  m ore com m on th a n  is genera lly  
supposed. A  s im ila r a tt itu d e  is d isp layed tow ards 
ano the r question to  w h ich  M r. H a rriso n  devotes con
siderable a tte n tio n  in  h is  chapter on “  F a tigu e .”  The 
experim ent o f pe riod ica l “  rest pauses ”  th ro u g h 
ou t the  w o rk ing  day has, where in troduced, tended to  
re ta rd  the  developm ent o f ce rta in  fo rm s o f in d u s tr ia l 
fa tigue. M r. H a rrison  subm its  the  results o f some
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experim ents in  th is  d irec tion , w h ich, i f  th e y  are n o t as 
com plete as even he h im se lf w ou ld  desire, none the  less 
suggest enormous savings w h ich  the  sc ien tific  use o f 

rest pauses”  m a y  m ake n o t o n ly  “ d ire c t ly  b y  
increasing o u tp u t w ith o u t increasing m ach inery , w o rk 
rooms, etc., and so add ing  to  overhead charges, b u t also 
b y  lessening the sub jec tive  sensations o f fa tig ue  w h ich  p re 
ven t the  en joym en t of le isure and cause unrest, and so ten d  
to  add to  the  waste caused b y  excessive la bo u r tu rn 
over. M r. H a rriso n  has g iven  p a rtic u la r prom inence 
to  the  evidence he can amass upon In d u s tr ia l 
la t ig u e  because o f the  im portance  o f tw o  conclusions 
to  w h ich  he is led. The f irs t o f these is the  d iscovery 
th a t  there is in  a l l p ro b a b il ity  an o p tim a l le ng th  o f 
da y  w h ich  w i l l  g ive the  m a x im u m  o u tp u t unde r no rm a l 
in d u s tr ia l cond itions fo r  the  m in im u m  o u tla y  per u n it  
o f hum an e ffo rt, and the  second, a ris ing  o u t o f the  f irs t, 
is  th a t i f  the  o p tim a l da y  is be ing w orked i t  is  u n 
econom ical to  w o rk  ove rtim e  ; i f  i t  is n o t be ing w orked 
the  num ber o f hours o f ove rtim e  w h ich  can be w orked 
w ith  p ro fit  to  the  em p loyer is the  difference between 
the  num ber o f hours now  w orked  and the o p tim a l 
num ber o f hours. The de te rm in a tion  o f an  o p tim a l 
day, as M r. H a rriso n  recognises, is no easy m a tte r. H e  
th in k s  the  m ax im um  num ber o f hours d u rin g  w h ich  i t  w i l l  
be to  the  in te res t o f em ployers to  em p loy the  workers can 
o n ly  be se ttled  b y  in ve s tig a tio n  in to  the  p a rtic u la r 
in d u s try  b y  spec ia lly  tra in ed  experts who should be 
under the  jo in t  co n tro l o f the  workers and the  m anage
m ent. I t  does n o t fo llo w  th a t  the  o p tim a l le ng th  o f 
da y  fro m  the p o in t o f v ie w  o f o u tp u t w i l l  p rove  accept
ab le to  the  workers, fo r  in  ce rta in  indus tries  i t  m ig h t 
m ean a longer da y  th a n  the  one a t present worked. 
M i . H a rriso n  th in k s  th a t the  evidence seems to  show th a t 
in  m ost cases i t  w ou ld  be shorter, bu t, i f  i t  were longer, 
th e  question is one w h ich  w ou ld  have to  be se ttled  by  
barga in ing.

T h roughou t “  In d u s tr ia l Psychology and the  P ro 
du c tion  o f W ea lth  ”  M r. H a rriso n  keeps in  m in d  a lo f ty  
v ie w  o f the  science he is discussing and fo r  w h ich  he 
cla im s, in  h is own words, th a t “ the  app lica tions o f 
psychology to  in d u s try  are l i te ra lly  innum erab le , and 
i t  is  no exaggeration to  say th a t, sc ie n tifica lly  applied , 
th is  new knowledge w i l l  revo lu tion ise  m an ’s economic 
life . I t  prom ises to  increase p ro d u c tio n  w ith o u t 
increasing e ffo rt and w h ile  decreasing d iscon tent and 
unhappiness. B y  so do ing i t  w i l l  p rom ote  w e lfa re  and 
en rich  li fe  n o t fo r  an y  section o f the  people alone, 
b u t fo r  the  co m m u n ity  in  general.”  Perhaps M r. 
H a rriso n ’s op tim ism  is a l i t t le  too en thusiastic , b u t i t  
gives h im  a niche in  the  new school o f rad ica l in d u s tr ia l 
reform ers. To his exce llent though  b rie f b ib liog raph y  
one hopes to  see appended D r. P. Sargant F lorence’s 

Econom ics o f Fa tigue  and U n res t.”  H .J .H .

P R IM IT IV E  LAW .

Primitive Law. B y  E. Sid n e y  H ar tland , F.S.A.
(London : M ethuen &  Co. L td . P rice , 7s. 6d. ne t.)
M ost o f us, a t some m om ent o r the  other, have g lo ried  

in  the  re flec tion  th a t M an as a race, and as an in d iv id u a l, 
has been able to  adap t h im se lf to  and to  tr iu m p h  over 
h is  env ironm en t in  a w ay th a t no o ther an im a l has 
succeeded in  do ing. Few o f us, rec ru ited  in to  the 
con tem porary hum an re in forcem ents fo r  conso lida ting  
and e x p lo it in g  th a t tr iu m p h , have the req u is ite  e q u ip 
m en t to  trace to  th e ir  o r ig in  the e lem entary phases of 
th is  v ic to rious  progress. P r im itiv e  M an and P r im itiv e  
Society are, a t best, b u t the vagaries o f the past to  us 
w ho are the  proud ins trum en ts  of c iv ilise d  energies, 
and i t  is  the  purpose o f the  book before us to  he lp 
anthropo log ica l research sha tte r any superio r illus ions 
we m ay  encourage in  order th a t i t  m ay estab lish some 
p r im it iv e  lin k s  o f consangu inity.

In  P r im itiv e  Law  ”  M r. H a rtla n d  surveys, so fa r as 
he is able, the  rules w h ich  have governed societies in  
low er stages o f cu ltu re . S ig n ifican tly  he notes th a t the 
w o rd  p r im itiv e  m u s t n o t be taken too lite ra lly .  W e

do n o t know , he says, w h a t laws governed m a n k in d  in  
an abso lu te ly  p r im it iv e  cond ition . N o  records rem a in  
o f th a t con d ition  when hum an beings f irs t  emerged as 
such when m en f irs t  became men. W e can on ly  in fe r 
th a t  m an k in d  m us t have been evolved from  gregarious 
ancestors. I f  the  process was slow  the co-operation of 
num bers was a m a te ria l e lem ent in  b r in g in g  abou t the 
resu lt. Co-operation im p lies  a certa in  degree of 
ha rm ony ; and the ha rm ony m u s t have been a tta ined  
b y  some k in d  o f ru d im e n ta ry  regu la tion . To suppo rt 
h is inference M r. H a rtla n d  draws analogies from  an im al 
life , and few  o f us w ou ld  be prepared to  d ispu te  h im . 
H e  believes the m ost backw ard societies o f m en now 
are a t least societies o f m en w ith  hum an needs, hum an 
feelings, and hum an asp ira tions.”  I t  is to  these, and to  
societies som ewhat m ore advanced, th a t an thropolog is ts  
ap p ly  the  te rm  p rim itive .

I t  is to  the  chapter on P rop erty , O wnership, In h e r i
tance, B a rte r and M oney, th a t m ost of our readers w ill 
m ore re a d ily  tu rn , and th e y  m ay be assured of touch ing  
several po in ts  o f considerable in te rest. On the  
a u th o r ity  o f M r. H a rtla n d  we have i t  th a t “ in  the 
ea rlies t stages o f c iv ilis a tio n  now  discoverable m a n k in d  
is  possessed o f no in d iv id u a l p ro p e rty  beyond the scan ty 
c lo th in g , the  m iserable ornam ents, the  weapons, and the 
few  u tensils in  d a ily  use. A l l  o ther p ro p e rty  know n to  
tr ib e s  in  th is  con d ition  is he ld  in  com m on b y  the  com 
m u n ity . E ven  the  products o f the  chase b y  w h ich  the y  
liv e  are n o t regarded as so le ly  the  p ro p e rty  o f the 
successful hu n te r, b u t are shared w ith  o the r m embers 
o f the  co m m u n ity .”  I t  is  n o t so easy to  determ ine 
e xa c tly  where c iv ilis a tio n  decided upon another tu rn in g , 
b u t, M r. H a rtla n d  te lls  us, though n o t w ith  the  s ig n if i
cance we a ttach  to  h is  rem ark, th a t, “  in  the  course of 
c iv ilis a tio n  p ro p e rty  is accum ulated and its  value as a 
means o f a cq u ir ing  power is found o u t.”  T h a t is  where 
the  in te re s tin g  s to ry  begins. H .J .H .
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STATISTICAL SECTION
THE TRADE BAROMETER

O ur w eekly index is composed of quota tions fo r  the  ten  fo llo w in g  com m odities :—
1. P ig  iron . 3. Coal. 5. C o tton. 7. H ides. 9. Bacon.
2- T ln - 4- Linseed O il. 6. W ool. 8. W heat. 10. Sugar.
Table I .  shows the  m ovem ents o f our 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, th e  price  o f each c o 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 ISO). F o r a fu l l  exp lana tion  o f our 
index number see T he  E conomic R e v ie w , Aug. 29, 1924, page 194.

TABLE I.

Date
1920.

10 Com
modities

Bd. of Tde 
M onth ly
Average Date

10 Com
modities

Bd. o f Tde 
M onthly 
Average

1
I

| Date
10 Com
modities

Bd. o f Tde 
M onth ly
Average Date

10 Com
modities

Bd. of Tde 
M onth ly 
Average

Jan. 16 
Feb. 13 
Mar. 19 
A pr. 16 
May 14 
June 18 
Ju ly  16 
Aug. 13 
Sept. 17 
Oct. 15 
Nov. 19 
Dec. 17 

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

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 
Dec. 16 
Dec. 30 

1922 
Jan. 20 
Feb. 17 
Mar. 17 
Apr. 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 
i Sept. 15 

Oct. 13 
Nov. 17 
Dec. 15 

I 1923 
Jan. 12 
Feb. 16 

i Mar. 16 
Apr. 20 

; May 18 
June 15 
Ju ly  20 
Aug. 17 
Sept. 14 

1 Oct. 19 
1 Nov. 16

164.0 
161.2 
161.2
160.3 
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
100.3
162.0
159.8
159.3
150.5
154.5
157.8 
158.1
100.8

Dec. 14 
1924 

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

Nov. 7 
.. 14 
„  21

177.0

178.6
187.9
182.1
177.5
171.2
167.8 
167.1
175.3
107.9
172.5 
174.8
175.0
173.5
173.3
173.0

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.

Dec. 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 ... 
Dec. 29 ...
1923.
May 18 ... 
Oct. 12 ... 
Nov. 16 ...
1924.
Feb. 15 ... 
July 11 ... 
Aug. 15 ... 
Sept. 26 ... 
Oct. 17 ... 
Nov. 7 ... 

„  14 ... 
„  21 ...

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

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
141.7
150.4
149.9 
149.3

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 
67.0
68.9
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
161.4
158.2 
164.0
163.2

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 
113.3 
112.6 
115.2 
116.7

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
173.3 
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
97.1 

100.0 
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
116.2 
123.3
120.9
118.6

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
87.5
90.1
83.5
83.1

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
97.0
94.6 
95.3

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 
114.97 
115,68 
115. 52 
115.33

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. 17 
... Nov. 7 

„  14
... „  21

♦Revised Quotation.
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THE EUROPEAN EXCHANGES

WEEKLY PERCENTAGE OF DOLLAR PARITY
{To Week ending November 22.)

W eek ending Week ending
N ov. 22. N ov. 15. N o v . 22. N ov. 15

Sweden . 100.23 100.23 D enm ark ...  65.61 65.77
Sw itzerland 100.00 100.00 N o rw ay  ... . ..  55 .34  55.21
H o lla n d 100.00 99.54 France ... . ..  27 .29 27 .42
Sterling 95 .06  95.06 I ta ly . . .  22 .49 22 .44
Spain 70 .63 70.47

The cu r vea fo r each c o u n try  show the  percentage of d o lla r p a r ity , tho  d a ily  quo ta tions (over Lo nd on ) being averaged 
every  week. The scale is lo ga rithm ic , so th a t  equal ve rtica l distances represent equal p ropo rtiona l differences and 
ohanges in  every curve.


