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tion arid the same facts presented themselves to
different minds. The Prime Minister felt that a
new light had dawned on the world, that the
waters were receding, and that shortly the dove
would alight on the olive branch. Idealism,
with a very big " I " (an hon. member on the
Ministerial side:—"Two eyes"). Pie begged
pardon—Idealism with only one " I " had already,
to the Prime Minister's sanguine view, trans-
formed the situation from one of chaos and dis-
order to one in which peace and prosperity were
beginning to reign. I am not a whip, but
I have always been told that a tandem is the most
difficult team to drive, and for mv part f do not
envy the task which is set to the hon. memoer
for West Edinburgh (Mr. Vivian Phillipps, Chief
Liberal Whip). I cannot help thinking that
before he gets the Liberal gig far down the road
he will find the leader is pretty often turning
round to see what the wheeler is doing.

Mr. A. Chamberlain during the discussion on the
Safeguarding of Industries Act (Feb. 14th).
The University of Wales provided extension lcc-

tures, charging four guineas for a full course, and
the same sum for a single lecture. The secretary
received an application from a club for a single
lecture, and a professor of history went down to
deliver it. On arriving at the club the professor
was courteously invited to have a drink. The
scene in the lecture hall was such as he had never
witnessed before. The hall was full of smoke.
During the lecture he could hear the whispered
demand: "Another whisky-and-soda for the chair-
man." (A Labour member: " Perhaps it was
better than the lecture.") This went on periodi-
cally during the lecture. The lecturer also noticed
that a number of the audience left during the
lecture. But what was remarkable, they came
back. Some time afterwards the secretary of the
extension lecture courses told the professor the
explanation of the most unusual experience. "The
club," said the secretary, " came under the notice
of the police, and in order to show that they were
doing something intellectual they arranged for
that single lecture."

Mr. Morris (Cardigan, I.L.) in supporting a Bill
dealing with temperance in Wales (Feb. 15th).
I remember how, in the earliest stages, my

friends used to chaff me as to whether in my
more nervous moments I had not a vision of my
head being delivered to the executioner on the
block. The storm has abated somewhat, and I
am glad to find that even the anger of thq right
hon. gentleman (Mr. Asquith), who revived it,
has somewhat subsided. I think I am justified
in assuming that the motion before the House is
not the child of his wrath. At any rate, 1 am to
escape from this agitation with my head, what-
ever may happen to my salary. I have been
charged, inside and outside the House, with
having surrendered to Poplar, and with having re-
mittcd possible surcharges of no less than£100,000
which a gang of guilty guardians had taken
from the pockets of helpless ratepayers, and with
having thereby encouraged extravagance and
illegality among the similar gangs of guardians
with which this unfortunate country is infested.

Mr. Wheatley, Minister of Health, on 26th F"eb.
in defending his Poplar policy.
It had been said that the Bill, if carried, would

mean that there would be more women voters than
men. Personally, he was not disturbed about
that, but he could not think that it would bo an
advantage. We had got away from patriarchal
government; we did not want to get matriarchal
government.

Sir S. Russell-Wells (U.) on Feb. 29th in opposing
Women's Franchise.

FINANCIAL AND COMMERCIAL NEWS
FROM SWITZERLAND.

The report of the Swiss Bank Corporation, which
has just become available, emphasises at the outset
the difficulties caused to trade and industry in
Europe by the continued state of unrest and un-
easiness arising out of the war. It is recorded,
however, that in spite of the grave crisis which is
still being felt in certain industries in Switzerland,
there is a gradual improvement of business condi-
fions, illustrated in the better foreign trade figures,
customs receipts and bankers' clearings, the in-
creasing railway revenue and the decrease of un-
employment.

Dealing with the course of the money market in
1923, the report goes on to say that thet largq de-
mands made on the capital market bv the Confede-
ration, the Cantons and the Municipalities have at
times exhausted the supply of available funds, and
have gradually brought about a hardening of the
rates for long-term investments. During the first
half of the year this had no immediate effect on
the money market, which remained very liquid, and
a very large amount of funds for which there was
no adequate means of employment had to remain
idle for some time, the banks suffering therefrom
a considerable loss of earnings. A change was only
noticeable as from the middle of the year, when
business became more active and caused a greater
demand for funds.

London readers will be interested in the remarks
contained in the report with regard to the Corpo-
ration's new building for the London Office, at
the corner of Gresham Street and Coleman Street,
which, it is hoped, will be completed before the
end of the current year.

The available net profit, after making provision
of £53,905 for bad and doubtful debts, etc., amounts
to £430,681, and the Directors propose to pay a
dividend of eight per cent, and to allocate £20,000
to the Pension Fund. The carrv-forward will be
£49,874.

The net profits of the Comptoir d'Escompte de
Genève for 1923 amounted to Frs. 4,140,742, as

compared with Frs. 3,413,382 last year. A dividend
of six per cent, is to be paid, which compares with
only five per cent, distributed last year.

STOCK EXCHANGE PRICES.
Bonds.

Swiss Confederation 3°'» 1903
Swiss Confed. 9th Mob. Loan 5?»

Federal Railways A—K 31%
Canton Basle-Stadt 51% 1921

Canton Fribourg 3% 1892...
Shakes.

Swiss Bank Corporation
Crédit Suisse
Union de Banques Suisses...
Fabrique Chimique ci-dev. Sandoz
Société pour l'Industrie Chimique
C. F. Bally S.A
Fabrique de Machines Oerlikon...
Entreprises Sulzer
S.A. Brown Boveri (new)
Nestlé & Anglo-Swiss Cond. Mk. Co.
Choc. Suisses Peter-Cailler-Kohler
Comp, de Navig'n sur le Lac Léman

Feb. 26

73.75%
100.40%
76.8*)%

102.00%
67.00%

Mar. 5

73.50%
100.30%
77.80%

101.60%
67.50%

Nam. Feb. 26 Mar. 5
Frs. Frs. Frs.

500 679 679
500 687 676
5U0 566 564

1000 3470 3465
1000 2542 2542
1000 1115 1153
500 637 637

1000 655 667
500 308 327
200 196 198
100 122 127
500 465 460

CROWE & 00. (London), LTD.
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from the following, taken from the /J>zVA«EVz

(18th Feb.): —
I hear that scientists are making interesting experi-

ments with the snow in Switzerland. It has been
brought to their notice that quite valuable chemicals
can be obtained from it in certain districts. As the
distribution of the chemicals appears to be confined to
well-marked areas, those in charge of the operations
think that possibly the snow in some way or other
draws them out of the earth. The soil is being, tested
to see if this theory is correct. Perhaps this is why
(winter sports are so good for one's health.
The 48-hour Week.

The following will probably interest some of
my readers who study economics and their relation
to politics (Ab?zc 23rd Feb.): —

The result of the Swiss referendum on the 48-hour
week is an encouragement for those who hope to see
the Washington Convention on the Hours of Labour
promptly enforced throughout Europe. A proposal for
extending hours beyond forty-eight in many types of
factory was submitted to the people by the Swiss
Federal Council. It has been rejected by a large
majority, on a fairly heavy vote. A severe set-back
has thus been given to the movement for extending
the hours of labour which had been gaining ground, in
Europe. There is now hope that the countries which
have hitherto failed to ratify the Washington Convention
will amend their ways. The British Government is
deeply pledged to ratification, and may be relied on
to take action. The Italian Government has also now
agreed to submit the Convention to Parliament for
ratification, and there arc similar movements at work
in other countries. As we have pointed out before,
Great Britain has everything to gain by securing the
universal enforcement of this measure of fair treatment
to the workers. Most trades here already have the
eight-hour day, and its general adoption would be a
valuable safeguard against unfair international compe-
tition. But, apart from that, a shorter working day
is among the greatest of social reforms, because, by
adding to the opportunities of leisure, it helps to raise
the whole standard of civilised living throughout the
community. Intelligent citizenship demands and in-
volves leisure without excessive weariness.
New Building for the International Labour Office at

Geneva.
ZTzz/j/ (26th Feb.):—••
In the House of Commons (Feb. 25) Miss Margaret

Bondfield, Parliamentary Secretary to the Ministry of
Labour, replying to Sir William Davison (C., S.' Ken-
sington). said that, owing to the expiration in June.
1925, of the lease of the premises of thet International
Labour Office, Geneva, and to the unsuitabilitv of the
present accommodation, the 1922 Assembly of the
League had authorised the erection of a new building,
estimated to cost 3.000,000 Swiss francs, on a more
convenient site presented to the League by the Swiss
Confederation.

Arrangements have been made to spread the inci-
dence of expenditure .over a period of not less than
five years, as from 1925, so that the total, contribution
to be attributable to States members for the new
building would not exceed 600,000 francs per annum.
Of this sum, the portion borne by Great Britain was
approximately one-tenth, or £2,400 per annum.
The Swiss Unemployed Problem.

71/o/zey 71/(7?%% AVz'zczc z/zzr/ /«z C/zzwz/c/e,
23rd Feb.:— «

According to advices from Berne, the number of
completely unemployed in Switzerland at end 1923
was roughly 26,800, being 27 per cent, of the! figure
for February, 1922, when unemployment had reached
its highest point.

Many Swiss industries are confronted with diffi-
cullies of all kinds. The textile industry, for instance,
as well as the metal and machine industries, still show
a large proportionafc number of unemployed, and these
are the export industries which should have their place
in the world markets. They will not, however, it is
feared, again find an outlet unless they can reduce the
cost of production.

The possibilities of work in the building trade have
declined almost everywhere, but as a set-off the un-
employment in the hotel industry shows a notable
decrease thanks, in great measure, to the large influx
of visitors in the Alpine resorts. The watch industry
also shows a marked decrease in unemployment.

MOTHER-WIT FROM THE MOTHER OF
PARLIAMENTS.

/oZ7oze'z?/|v /«/w.oz-oz« a?-e ex//«%<?</,
soZe/y /or //zezV pr?'t%,«oZ cAaroo/erz'rfzo zeW/firzv?/?,
/ro»z //ze /vw??/ ^or/?ß??zo?z/orj/ ös re/oz/ea'
</ay öy a%y Zy '77ze Zzwev/ a?«/ z/o ??o/ «ooewor/Zy
ca% ß??y re/?ec/z'o/z o?z /Äe ^zzrfzev or z??z7?z'zt/zztz/y

co«eer?/«?7 : —
I quote Mr. Zinovieff, the most powerful and

the most responsible personality in the Govern-
ment of Russia to-day. He has said recently," We shall support Mr. MacDonald as the rope
supports the hanged man." When first I heard
those words, I thought that the remark had been
made by Mr. Asquith in the division lobby to
Mr. Lloyd George. Mr. Zinovieff said, bv way
of prologue to this conference, " MacDonald
will certainly grove 1 on all fours before the opu-
lent English bourgeoisie." I never like these
cacophonie foreign words to be introduced into
our tongue, and I do not know 'what a| bourgeoisie
is. I suppose it is a term of abuse, because anv
word beginning with " b " can be brought out
with such emphasis and enjoyment as may put
into the phrase the greatest amount of contumely.
Indeed, I gather that it is looked upon as aj verv
serious term of offence, because I remember my
hon. friend the member for Plaistow (Mr. W.
Thorne) coming back from Russia three or four
years ago, and he told me, as he smote his chest
in the smoking-room, that they had called him
in Russia a bourgeois.

Mr. Baldwin in criticising the Russian policy of
the Government (Feb. 13th).
It was curious how differently the same situa-

Since 1918 there had been more humane legis-
lation, more consideration for children, women
and old people. Thus the rule of petticoat go-
vernment did not have the terrors that had been
anticipated.

Mrs. Wintringham (L.) on Feb. 29th in supporting
Women's Franchise.

I do not want the tinker to settle down. I re-
member that my old friend Mr. Ruskin one day
was having some painting work done in one of
his rooms, and he proceeded to make some re-
marks to the painter. The painter looked down
on him and said: " Excuse me, sir, but I arq no
scholar." Said Mr. Ruskin: "What! you cannot
read nor write ?" With great shame the painter
said " No." Whereupon Mr. Ruskin rushed up
the ladder and violently shook hands with him,
as being a man of great value and great excel-
lence to the community, in that he had not] been
spoiled by being made to read and write.

Sir M. Conway (U.) on Feb. 29th in refuting a
reference to the tinker as being unfit to exercise
the franchise.
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ALFRED MULLER,
WATCH & CLOCK MAKER,

58, DEAN STREET/LONDON. W. 1.

Restoration of Modern and Antique Watches
and Clocks of every description.

VENTE DE MONTRES DE PRECISION. METAL ARGENT.

Special Daily Services to and from Italy, Switzerland
and France, connecting with sailings from all ports.

Efficient Organisation for Colonial and Overseas Traffic.
C.O. D's. collected and remitted promptly

Through Bills of Lading issued.

AHSCEZXAAKOf/S ADVER 77SEM£7V7"S

Not exceeding 3 lines-.—Per insertion. 2/6 : three insertions. 5/-
Postage extra on replies addressed c/o äm'Lss O&s^rrer.

BOARD-RESIDENCE.—Single and Double Rooms,
overlooking large gardens ; use of drawing-room : every
convenience ; good cooking ; very central ; Swiss pro-
prietor; terms from 2J gns.—41, Tavistock Square.
W.C.I.

GOOD English family, having large house (not
boarding house), offer HOME to one or two Swiss
gentlemen ; terms according to requirements ; tennis
court, and close to Epping Forest and open country;
can give Swiss references.—Write, Kay, 39, Hermon
Hill, Snaresbrook, London, E.ll.

DIRECTORSHIP offered in well-known Electrical
Company, qualification £2,000; also Directorship on
Board of Film Company, qualification £500. — Full
details from " C. FI.", c/o. ' Swiss Observer,' 21, Gar-
lick Hill, E.C.4.

SUPERIOR single and double ROOM, also part
sitting-room to let; central, large garden, tennis.—
Particulars from J. Jenny, 1, Gerrard Place, W.C.

CAFE-RESTAURANT for Sale; South-east coast;
wine and beer license: long lease; good living accom-
modation (8 bedrooms); side entrance; bath; very low
rent; good trade all year round.—For particulars write.
Mr. C. C., 45, High Street, Bloomsbury. W.C.
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