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P O L I T I C A L  E C O N O M Y
IS V  L G A R  I A

F IV E  Y E A R S ’ P L A N  IN  B U L G A R IA
According to a report from Sofia, the new Bulgarian 

Economic Ministry is preparing a five years’ scheme 
calculated to partly change the foundations upon which 
the economic life of the country rests. One object of this 
scheme is the reduction of the area sown with wheat and 
a corresponding furtherance of the more lucrative culti
vation of industrial plants. The scheme lays especial stress 
on the furtherance of the manufacture of cotton on a 
scale enabling the yield of that manufacture to secure 
the raw materials imports required by the inland industry. 
The scheme further considers it necessary also to develop 
on a very large scale the production of early Bulgarian 
vegetables and fruit, mainly in view of the fact that 
recently Bulgaria’s export trade in these commodities has 
been continually advancing, being already one of the most 
important items in the foreign trade of the country. This 
is particularly true of Bulgarian dessert grapes, of which 
article no fewer than 3600 wagonloads were exported to 
foreign countries during the course of the year 1934. The 
scheme aims further at adequately exploiting the natural 
resources of Bulgaria (especially of the silver and lead 
ore deposits found near Lakavitza and of the thermal 
springs and medicinal waters of the country), proposing in 
this connection the construction of a network of roads 
5000 kilometres in length. A  beginning is to be made 
already this year by including in the Estimates the 
amounts required for the realisation of the scheme.

C Z E C H O S L O V A K I A

4.279,000.000 as against the 9.318 millions included in 
the Czech Estimates. And even the latter amount itself 
proved insufficient, the Minister of Finance having 
contracted debts amounting to 3— 4.000,000.000 crowns.
The Slovak attributes 
contained in the following

In 1914, in Austria — with 
30 million inhabitants — there 

wero —
10 ministers
51 ’ ’heads of department” 

(Secretaries of State) 
116 ministerial councillors 
121 heads of section 
440 foreign office officialis

this anomaly to the facts 
comparative statement:

In 1932, in Czecho-Slovakia -  
with 15 million inhabitants — 

there were —
16 ministers
89 ’ ’heads of department” 

318 ministerial councillors 
424 heads of section 

1198 foreign office officials.

ST R IK IN G  D EC LIN E IN  E A R N IN G S O F  
ST A T E  TO B AC C O  R E G IE

In 1934 the receipts of the Czecho-Slovak State Tobacco 
Regie amounted to 1.727,700.000 Czech crowns, as against 
the amount of 1.808,200.000 Czech crowns recorded for 
the year 1933, —  that being a decline of earnings to the 
extent of 80,500.000 Czech crowns. The Regie handed to 
the Treasury the sum of 1.275,000.000 Czech crowns N—  
162 millions less than the amount foreseen in the Estimates. 
The net earnings for the year 1925 have been estimated 
by the Minister of Finance at 1.320,000.000 crowns; 
though in the light of the above figures there would seem 
to be very little ground for such optimism. In any case, 
the decline in the earnings of the Tobacco Regie shows 
that the economic situation in Czecho-Slovakia in 1934 
too showed a tendency to deteriorate.

C O M P A R ISO N  B E T W E E N  TH E 1913 
A U ST R IA N  E ST IM A T E S A N D  TH E  

C Z E C H O -S L O V A K  E ST IM A T E S  
F O R  1932

An interesting comparison between the Austrian 
Estimates for 1913 and the Czecho-Slovak Estimates for 
1932 respectively has been published by the ” Slovak” , the 
organ of Monsignor Hlinka’s Slovak People’s Party issued 
in Pozsony. The Slovak journal converted the items of 
the Austrian Estimates into values in Czech crowns, taking 
1 gold crown as equivalent to 6.60 Czech crowns. The 
comparison shows the following relative figures:

Imperial (President’s)
H ou seh old ........................

Popular Representation
(P arliam en t)...................

Prime M inistry ...................
National Defence Ministry

(A rm y)................................
Ministry of the Interior 
Ministry of Finance . . . 
Ministry of Education . 
Ministry of Justice . . . 
Ministry of Agriculture . 
Ministry of Public Works

Austria, 1913
Czecho

slovakia, 1932

18,856.817 18,877.300

6,736.428 43,203.500
8,086.831 57,215.100

162,858.267 1.309,500.000
86,757.511 697,603.900

1.350,289.267 2.672,625.300
169,952.593 1.014,199.000
142,540.195 325,111.648

96,941.011 231,300.000
172,664.936 762,490.000

Although Austria contributed 208,123.343 crowns to 
the expenses of the ’ ’common” (Austro-Hungarian) 
departments, nevertheless her Estimates aggregated only

R U M A N I A

R E SIG N A T IO N  O F M IN ISTE R  
O F FIN A N C E

Slavescu, Minister of Finance, has handed in his 
resignation. The decision of the Minister is connected 
with two questions affecting his department, —  the 
Estimates and the foreign trade policy of Government. 
The problem of the Estimates is practically unsolvable. 
The fiscal year closing on March 31st. next will show 
a deficit of roughly 3.000,000.000 lei. But the above 
question in itself would not be immediate ground enough 
to compel the Minister of Finance to resign at the present 
juncture. The real motive is undoubtedly the foreign 
trade policy of the Government. The Minister of Commerce, 
Manolescu-Strunga, has been endeavouring to bring about 
an effectual support of export trade by proposing to secure 
exporters a compensation premium payable by importers 
amounting to 60%  of the foreign exchanges of the ex
porters. Slavescu opposed this scheme, for he was afraid 
that the new system would undermine the stability of the 
leu. Today —  at the end of January —  foreign currencies 
are being bought on'Change at a premium of 55% . Export 
trade, on the other hand, is at a standstill, for the exporters 
recieve only the official rates of exchange for the foreign 
exchanges surrendered by them.
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Y U G O S L A V I A

A L A R M IN G  SITU ATIO N  
O F ECO N OM IC LIFE  O F TH E B A N A T E  

A N N E X E D  TO Y U G O S L A V IA
At a plenary session of the Becskerek Chamber of 

Commerce and Industry depressing data were made 
public respecting the economic situation in the Banate. 
There is a stagnation in the manufacturing industry, 
the undertakings being able to utilise only 20— 30%  
of their capacity; while the whole country is haunted 
by prospects of closing down establishments. Owing 
to the lack of credit and the decline in custom the com
mercial turn-over has materially decreased, whereas 
on the other hand there has been an advance in the 
scale of public taxation. The foreign trade balance, 
active in character for the country generally, is not 
in the very least encouraging to the Banate. Although 
the value of the wheat exported from the territory covered 
by the Chamber was 17 million dinars in excess of that 
recorded for the previous year, on the other hand the 
value of the maize exports was 380 millions and that of 
the wine exports 22 millions less than in 1933. The 
biggest decline is that in the export trade in poultry —  
from 86 to 5 million dinars. The quota of the loss on 
exports falling to the share of the Banate is 110 dinars 
a head, while the charges imposed under the head of 
public imposts show an advance of 4 0 % . And the system  
of taxation is in any case an unjust one. Whereas the 
assessable property of Laibach is estimated, at 12 mil
lion, that of the much smaller and poorer town of Becs
kerek has been fixed at 27 million dinars. The Govern

ment takes no notice whatever of the representations 
made by the Chambers; for —  as the former Minister 
of Commerce Demetrovitch has declared —  the Chambers 
complain also when there is no reason for them to do 
so: they complained just as bitterly in the days of the 
’ ’conjuncture”  as they do now, consequently their 
complaints cannot be taken seriously.

F R A N K  STA TE M E N T B Y  M IN ISTE R  
O F  FIN A N C E

Since the dictatorship was established six years ago 
no politician has spoken so frankly about the financial 
difficulties with which Yugoslavia has to contend as the 
Minister of Finance, Stojadinovitch, at a meeting of the 
Board of Directors of the National Bank of Yugoslavia. 
The Minister of Finance of the Yeftitch Government 
began by saying that when he retired from office as 
Minister of Finance in April, 1926, the dinar had been 
stabilised in Switzerland at the rate of 9.12 centimes. 
In 1931 a stabilisation loan of 2.000,000.000  
dinars had been taken up; nevertheless, the quotation 
of the dinar began to decline, the result being that the 
rate of exchange in Switzerland was 100 dinars =  7 
francs. To cover the requirements in foreign exchanges 
the National Bank had in 1931 taken up a revolving 
credit of 314 million French francs; and for the purpose of 
bringing the official rate into harmony with the private 
market quotations, a premium was introduced, the 
latter now am ountingto 28 .5% . Stojadinovitch is deter
mined to stabilise the dinar at its present valuation; 
though he admits that the economic organisation of 
Yugoslavia is unsound and suffering from numerous 
evils which must not be aggravated by an inflation.

S P O R T S

In Hungary January is the great season for winter 
sports. This year, unfortunately, the snowfall has been 
so slight that skiing has not yet been set going in full 

earnest, so that our winter sporting is so far restricted to 
skating and ice hockey.

ICE H O C K E Y
During recent years Hungarian ice hockey has devel

oped in a noteworthy manner and today occupies an 
eminent place in the European order of precedence. 
A  splendid opportunity to display this advance was 
afforded by the visit to Budapest of the ’ ’Winnipeg 
Monarchs” , of Canada, the ’ ’uncrowned kings”  of ice 
hockejr. Although their opponents were classes above 
them, the Hungarian team put up a splendid fight and 
actually succeeded in obtaining the lead in the first third. 
Ultimately the Canadians won by 4 goals to 1, —  a result 
which, in view of the other achievements of the Canadians 
in Europe, may be described as an excellent one, seeing 
that elsewhere they won by 6,9 and even 12 goals.

F O O T B A L L
A  large number of Hungarian teams have been touring 

foreign countries, with results of a very varied and amb
iguous character. Public opinion in Hungary objects very 
seriously to these winter ’ ’adventures” , for the teams, 
exhausted as they are by the hard autumn season, are 
quite unable to do justice to themselves and as a conse
quence cannot represent Hungarian football in a manner 
in keeping with its high reputation. Last year the Hung
arian footballers played 16 international matches: of 
these 10 were won, 1 drawn, and 5 lost, the number of 
goals scored being in favour of Hungary —  48 to 37.

A TH LE TIC S
The leading Swedish athletic organ, the ’ ’Idrottsbladet” , 

has drafted an order of precedence based upon the ten 
best results of last year. This list gives the following order 
of precedence: —  1. Finland, 213 points; 2. Germany, 
172.5 points; 3. Sweden, 167 points; 4. Hungary, 98.5 
points; 5. France, 54 points; 6. Great Britain, 52 points. 
According to the point system employed by the Swedish 
journal, Italy —  which in the European Championships 
was fourth —  figures only as eighth on the list.
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