THE TIMES TRADE AND

FTER al the looses entailed by the
world - war, the revolutions, the
foreign occupation, the conditions of
the peace treaty, and the unprece-
dented economical crisis of the last

Hungary has rrade a supreme

effort in order to regain her economi-
cal and financial equilibrium. Thanks tothe scherme
drawn up by tl h ue_of Nations and to_the
whole-hearted s glven to it by various

Emmkelts alsugll ﬁs to the Iertrornnous|_| sacri-
ces willi er popuaron un

has carried ng Very importan of the %agy

(ﬂram”ne prescrrbed by the League. Monetary in-
ation has been stopped, anewBankofIssueI‘es

been established, the ﬁducrary circulation of which

is being steadily week  The

Hungarian crwm havrng been stabilized upon the

und sterling, is advancing in oorrparlson to the
g’?her wrrerrtges |n synp-gt th the Engllsh

exchange. 1he first six months of the so-cal

reconstruction period, which were sup

Leaé;ue s plan to close with a deficit of 425 mrllron
crovvns show a surplus of 21 millions. The

revenues pl for the loan service are yielding
more than double the estimates. All foreign obliga-
tions ofthe State wiere duly met. 1 here iS certainly
a scarcity of capital, resulting largely from earlier
monetary depreciation and economic Slump.  Asan
example we might mention the fact that over nine
milliard gold crowns invested by the Hungarian
public in"war loans represent now only 500,000
gold crowns. may,. be reasonably ex-
pected that this_scarcity will he remedied in the
near future especially when one takes into considera-
tion the |nterdependence of the various world
markets at this stage of economic developrment.

The scarcity of capital has_been recently accen-
tuated by last year’s exceptionally poor “harvest,
caused By unprecedented "unfavourable meteoro-
logical conditions.

AGRICULTURE.

As a result of the treaty Hunga% lizs
lost over two-thirds of er former territory, chiefl
her_ forests and _mining districts, havrng retained
marnle)/ the plains in and around the middle-

ian besrn suitable alrmst exclusively for
agriculture.  The question of Hungarys vrtahty
is therefore closely’ connected with the develop-
ment of her agricultural production. The great
ibilities under this beading are best soam
the progress made during the 50 years imme-

lately ‘preceding the war.  Between 1855-1830
the area under agricultural cultlvatron increased
from 22.83 million to_26.68 million hectares, an
increase by nearly 20%, mainly attrlbutable to
drarnage works, which reclaimed over 3,822.000

Between 1871-1915 the average. crop
et\emcadastral yoke rose from 4,7 to 69 qumtas

reas agrrcultural rmchlnery
p ougbee and 20.000

over
steam trashrng machrnes N registered

n_ 1915, arly import of arti-
ﬁcral fertrllzer rose f?greh YA%O(?(/)O %:30 s in the
nineties to 610.000 quintals at the beginning

this century.
The territory of present-day Hungary (91114
square kilometres) shows the' follomng agriad-

tural cultlvatron

9563000 cad. yokes
Nesne | Ti00

Pastures . 176000 "0
Forests LSI5.000

Orchards and gardens 166.000
Cane-brake . 47.000

Sail urrﬁt for cultivation . 982.000
dastral yoke equals L42 English acre.

|mmed|ately succeeding the armistice

brou? aperlod ricultural nation, owing
to d| aprd by the vvar e revolutrons
and foreign occupation, & well as by capital
and labolir, depletion of live stock and rmrketrng
drffrcultres Nevertheless great  improverments
Hae been achieved within a short space of time.

The following table shows the increase in export-
able surplus durrng the last lour years, the srg1

being for imports and “ + "“for exports

— 1920, 1924.

Wheate. . Quintals 7— 15280 + 1,658.093
R L 121 + 13%.176
Barleyee .. .  — 3160 + 123424
Oats ™ oo o* + 120/ + 220517
Meize ee . e .+ 4954 + 30794
Heads of Live stock + 710+ 164199
Animal byproducts ]

Qui 72508 + 31730
Fruit &Vegetables + 806572 + 1,002946
Flour  and

vvheatand |ma|s—-123043 + 2493680
( rye)Qu — 78308 + 1171

The following table shows the in the
area under cultivation on the territory of present-
day Hungary, e and after the War

In thousands of cadastral yokes.
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View of Budapest, showing Royal Palace and Danube.

i lie total value of the crous wes
— 1911-15. 1920-2. 1923 1924,

Intho usands ofgzd crov\g

Wheat 434331 A
Rye .. 143791 1(5252 142198 {00.500
Bariev 19750 79313 99758 53812
Oats . . 7608 56727 BHAL 39456
Vhize 226778 161294 180130 271 124
Potatoes .. 108758 87.836 74715
Sugar-beet. 36014 1544 20726 30.581
Forage 145477 136206 122210 146.164
£1 at par equals 2402 gold crowns.

1he total value of the aggregate crops increased

from 1197 million gold crowns in to 1367

mllron gold croamns m 1923, | he average yield
of the crops on the territories corresponding to
present -day Hung ary amounted in pre-war times
0 169 mlgron Id ﬂwvnsl OIr annuT_B n?g
aver; el ing land wes
crov\rragrse b)elfore thep\/\%rug E{)g C. in 1920, 101go
in 191-2, 1% gc. in and 190 in 1924,
This shows also the general trend of improvement
in agrrcultur roduction.

From the ofv\meyar of pre-war
Hungary over 37001\/)[())%E have heen |Oleft to
present day Hungary, amo which is the most

valuable and_ world- vvrde _Wine-grom

drstrlcts of Tol nst the vintage, In 1

kaj.
934000 hectolrtres 3476000 have been pro-
duced in 1971 and 4,640.000 in P
The stock of cattle 'hes, t0 a consrderable extent,
recovered from the losses caused by the war, the
revolutions, and the foreign ocCupation, and
shaws, accordrng to the censs of '922, the

: foIIowrng igures |
Horned cattle .. 1,827.832headk.
PF&SES ' ' 2,471%42%? &
Sheep . L1349 -

The export cattle in 1922 amounted to
%%((%O of horned cattle, 71.000 pigs, and

In 1923 the export in poultry and products
therefrom wes —

. Velue in
— Quantity.  thousands of
gold crowns.
Poultry alive (piece) .. 1,053.408 2,636.9
s slaug ter
Eg(gs () uintals) %42% 1%%6
Feathers ~ 16077 6651

Fruit-growing is also a well-developed branch
of agrrcultural productron In a normal fruit-

goowua% like 1921 Huny ed almost
qumtals of fresh fruit,

]é'lZm qumtals of
drred fruit and frU|t Jlarn, and quintals of
canned  fruit arge quantities were also
utilized for the productron of alcohol.  The great
number of fruit trees mede the rerruneratrve keeplng

bees possible. 7968 quintals of
quintals of wex have been produced in

than 700 quintals servir forex oit pur Over
15,000 fargnlles kept sil p p Ehg 3

(%0 ucing 350.000
kilograms of cocoors, worth 250 gold crowrs.

INDUSTRIES.

In spite of the losses in territories and raw
meaterial, the aver: ogtput of industrial produc-
tion might be estimated at 1,200-1,400 million
gold crowns per annum.

Industries dependent on agrrculture are a d1|ef
feature. Budapest is, after Mrnneaoo

reatest milling centre of the world, though the
eam mills in"Hungary are actually workrng%
at30 r cent, of their total capacity, othe
some of the richest wheat-growing diistricts
|n r'ﬂlte Sorlrtl’rt The 13 nsu%z%rth c%ﬂﬁs though
WO only a r ce e|r capacity,
are producrr%/g 2000(50e . WO~
thirds are for export, |nclud|n a oonsrde le part
to England.. The output of the alcohol distilleries
is |nat est nei hbtoeurhood of r%ESé)OOO hectolitres, the
re ing e . saUsages

* Salami ) are t?e%ng Xre%nufactured |n 14 great

ories at the rate of 130-150 ﬁer
annum, 80-90 of which go abroad The hignl
devel meat and fruit canning, preservmg
vegetable drying industry, beer breweries, fac-
tories of fruit_pulp, br. &, are aso worth
mentioning. ere are factories of various
chemical ]gg)ods their total export reached the
value of Ilion gold crowns in 1924, the chief
productions being : artificial fertilizer (18,000

n-loads per annum), le oils (16 factories
with a total output of 5000 wagon-loads, worth
12 million gold crowns), household and toilet soap
2,000 loads), matches

V\agon mat 800 0ads;
Obtained rece Iar%e orders fog the \Ié%%ch State’

monopoly artificial nt, vamish,
Iubrroatrng oils glue, Id’eparl:ne candle
factories, oi eﬁnerres tar distilleries, &c

leather |ndustry besides utilising all the raw bldes
pr oduced in the country, imports over 400 wagor-
oads per annum from ‘oversess.

Though the peace treaty hes entailed the loss
of some of the best coalfiel yet through the open-
|ng of new mines the coel production amounted

to 77 million metric tons, surpassrr\rlsno
seven million tons the total output of the le
of pre-war Hur%ry utput of the iron in-
dustry o 13 wagon per annum_is
being. absorbed entirely by the home needs. The
magrgrne industry in and round Bu enploys
over 50,000 worl and is doing_a brisk export
trade with the Balkan States and with Russia, the
chief items of export under this heading are :
agricultural mechinery, locomotives, railway coaches
and trucks, electric machinery, tools, &c. The world-

porcelain works of Herend have been re-
cently restarted with great success, potteries and
the glass industry, brickworks, &, are also doing
well.” The textile industry—both woollen and cotton
—ereated almost entlrey since the oonclusron of
thepeaoe iS now errrtpoyln%hBZO(D worke rs and

per ce
consrderable quantltles being also exported to the
Balkan States. Successful experiments of cotton-
grsov\ncr[tsg are being conducted in the Southern
Ti

National Bank of Hungary.

Bank Return for the week ending the 23rd Aprll
ASSETS """ 4- I

Kr. K.
653.518,007.654'—

Metal Resenve :
Gold coin and bullion ..

1925

% srr‘%a

FOREIGN TRADE.
The folloning table shows the development of
the foreign trade in the last five years :
(I\/illlrons Ortfs gold crowrﬁs)

Year n})o . .

1920 17,3 1643  253-
191 . 50,7 2539 i 268
192 . 5394 301 293
193 .. 423- 3B1 . #49
194 728 5> | 1278
All_jmport yeslrlctlons were finall

% thie v/ag naturally
lloned by aﬂood of import. This accounts for
the_ slight “increase of the adverse trade balance,
y\hlch can be corsrdexeﬁe there:gre asda urely
emporary Symptom rend of com
rrenrpog asr%/vs a marked mp?oec\r/grrent imports not
covered, by exports being only 18 per cent, in 1924,
asagainst 24 in 1923, The construction of an inter-
national Danubian free port in Budapest, which
hes been partly opened already and 'is near to
PO bt S“éfetﬁé’ e of oo betven
im ors ext
thepeNestern countries on the one hand, the Balkan
States and nttshe LevantI e on tge other hand fa;rlrafﬁc
arrangeme rai an ilities
cusgtggrr?sandeconormralycalag o partl con-
cluded, ly in the state of negotratlon vvrth the
various Central Eurtgpean States, will do a great
deal towards_facilitating, the traffic of passengers
goods. The following are the chief itens of
Hungary's foreign trade in 1924c;
Quantrtla m\ale in

- millions
qurntals j of gc
1
A-IMPORTS.
Cotton fabrics 19048 989
\\bod and trnber 242071 710
Woollen goods .. 43126 626
Coal 11,3560 492
Cotton yarns 71956 BT
Mechinés and appllances 1538 319
Dressed leathe 21616 231
Wbollen yarrs 1998 192
ro- 3716280 167
neral ail 932349 134
Metals (raw) V660 125
Iron ware 132427 86
on (raw) ' 20002 17
B-EXPORTS
r 249%453 1011
Livestock (headks) 168580 553
..................... 1803918 483
Su 90929 440
PO It (ki L%% %%
U . g
ecth)(/: ngghlnery and
. . 0508 174
b0l ravv) 52464 170
Meat (raw and prepared)
and sausages ... . 7825 161
Machines and appliances 16514 159
Feathers .. . . 21072 127
Beans (dried) 360.778 129
..................... 1 60045 91
BANKING.
The _stabilization of the crown wes followed

immediately by a considerable improverment in the
deposits branch of banking business.  The table
iven belowshows the i mcrease of its entrusted
0 the Post Office Savings Banks and the 13 principal

Budapest banks —
r% I Current >
Deposits. | Accounts.
GoldCrowns!

Dec. 311923 5045715 117144377 122,190.002
JuneSOngé4 3162147 73567679 76,729.826

Total,

1952 223960868 271.181.820

The foIIowrng figures show the proportion of
cover in gold and foreign exchange to the whole
volui the note_circulation -

Dete. r cent
june 30, 1924 457
July 31, 1924 575
August 23, 604
August 31, 585
Sept. 30, A5
Oct. % ” 527
Nov. 0, al
Dec. 15 5
Dec, 538
April 5.6
The return of the 23rd April compared with the
return dated April 15th shows a decrease of 140.709

millions in the note circulation.
The following table shows the turnover of the
Stock Exchange in the second half of April —e

| Paidin | _ Total
195 Number Settlement 1 Turnover.
deals. Milliards of crowns.



