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larged. Those who have perused the almost day-
to-day reports of new ventures established or
seeking ground behind the tariff will have realised
that many new industries have been planted in
this country and that others should follow.

A considerable number of the imported trades,
as the Manchester Chamber of Commerce wisely
emphasised, have been speciality productions of
the Continent, and can now be made DBritish
given the requisite display of initiative
by capital and management. Here is an excellent
opportunity for the displaced labour of some of
the depressed industries. A surprisingly large
tield is opened up for British undertakings ready
to take the trouble to till it. Belgian, Dutch,
I'rench, German, Italian, Swiss and United States
firms have been among the inquirers after sites
and factories in this country since the inception
of the tariff. In the aggregate literally dozens
of industries are represented. Textile, electrical,
chemical, gramophone records, light engineering,
canning, arms and ammunition, fishing tackle,
brushmaking, rubber gloves, leather, surgical in-
struments, cutlery and steel, furniture are
examples, taken almost at random, of the new
avenues of activity opening up.  All these repre-
sent new foreign enterprise in this country which
will increase the amount of work available for
willing hands.

The extensive nature of the list inevitably
prompts  the question whether British under-
takings are doing everything possible, by
efficient  conduet, to  retain  and  improve
their  manwacturing  connections  behind  the
tariff.  Many, as we have shown, are doing so.
The management of every manufactory having
spare productive capacity should look at once, in
its own interest, into the possibilities of prompt
adaptation. The foreign firm, it must be remem-
bered, does not set itself up on English soil with-
out having first gone very carefully into all the

cost  factors. | English rates, national
taxes, wages levels and  working conditions

are all studied before being deemed conducive 'to
profitable turnover. In many instances the aim is
not merely to supply the internal market but to
develop export connections, The point which has
to be made is this: If the foreigner feels able to
set himself up here with every prospect of success,
the home manutacturer is doing less than his duty
to shareholders and workpeople if Tie allows any
opportunity to pass of enlarging his own activities
in the same lines.

Financial Times.

SWISS BANKING.
BIG INFLOW OF CAPITAL.
President of the Swiss
National Bank.

By Dr. G. BACHMANN,

The international financial crisis which began
a year ago with the collapse ot the Credit Anstalt
in Austria and involved many countries in severe
difficulties found Switzerland faced with a heavy
inflow of foreign capital, for she was to some
extent high and dry above the encircling flood
of disaster released by the spontaneous credit
crisis.  Iven in normal times of commercial pros-
perity Switzerland could not have utilized in her
own economic system the huge supply of capital
which she now attracted, and in a period of
economic stagnation it was still more impossible
for the banks to direct this enormous inflow of
foreign tunds into useful channels.

The Swiss banks indeed were anxious that
the abnormal situation should not continue and
had no desire to involve themselves by using this
foreign capital for long term investments.  In-
terest rates were reduced and on demand deposits
even suspended, hut these measures failed to check
the inflow of capital, though they may partly ex-
plain the large-scale conversion of funds into bank
notes for hoarding or for export.

As the result of the inflow and also because
they fearved that as the crisis developed it might
lead to a breakdown in international payments
the Swiss hanks repatriated most of their foreign
balances, while the rapid growth in their demand
deposits compelled  them to increase their cash
reserves against possible calls.

Certainly this flight of foreign capital into
Switzerland can fairly be regarded as convincing
proof of the confidence reposed in the S\\‘ix.\‘ banks
and even more in the Swiss exchange, but it was
prejudicial to the economic Mtudtl(m in ;,(Aneml
and to commercial and industrial enterprises in
particular, as it resulted not only in an expansion
of the bank note issue, bhut also in a huge increase
in the credit balance of the money market with the
central bank, which had to offset these sight ac-
conuts by increasing its gold reserve and foreign
exchange holdin

Modern banking
inter

. however, internationally
dependent .mt] Conse quently Swiss b(ml\m“
mstitutions were not unatfected by the mmncml
crisis.  The freezing of credits h)’ the Standstill
Agreement and difliculties in certain financial in-
stitutions created a credit crisis on a small scale
in the cotntry and there Was a slight run on a few
banks. To meet any demands for payment which
might arise an underwr iting syndicate was formed
by Tthe big banks, but, as it h(lp]wned the services
of this organization were only required to a very
small extent.  The position, however, was such
that the demand for general banking legislation,

which has been discussed for many years, again
arose and various schemes were propounded, but
none of them became law. Government control
not only necessitates an expensive organization
but also lays upon the Government a burdensome
responsibility. Incidentally, it may be mentioned
that the Swiss cantonal banks are already under
Ntate supervision, while many other banks are
controlled by public accounting organizations.
Still, a gentlemen’s agreement was arranged by
which the principal financial institutions agreed
to supply the National Bank with monthly and
half-yearly balance-sheets, the monthly particu-
lars in accordance with a scheduled summary and
the half-yearly in full detail. Only the quarterly
balance-sheets are published.

With regard to the position of the Swiss
National Bank last year two developments of im-
portance occurred : there was a marked rise in the
gold reserve, which reached a record total, and the
notes outstanding increased.  The credit crisis
in other countries producing as it did an inflow
of foreign capital forced the Swiss france above
par and the discount policy of the bank of issue
availed little to prevent its further rise above
parity. The only way in which the banks could
stop a further advance was by purchasing gold
and foreign exchange, and most of the latter was
converted into gold. Between January 1st and
December 31st last year such purchases increased
the gold and foreign exchange holdings from
1,056,000,000f. to 2,450,000,000f., the increase in
the gold reserve alone being from 713,000,000f. to
2,347,000,000f. By May 23rd this yvear a further
156.,000,000f. had been added.

Fiduciary Circulation.

The fiduciary circulation, which at the end of
1930 stood at 1, 062 ,000,000f., had by the end of
1931 risen to 1,()0J.U¢)0.000, and it is evident from
what has been already said that this increase —
350,000,000f. during the 12 months — was not due
to the requirements of Swiss trade, but to the
operation of other factors. Notes were obviously
hoarded, as in the issue there was a considerable
number of large denomination. Of recent months,
however, hoarding has more or less ceased and
there has been some return of notes from abroad.
On May 23rd of this year notes outstanding stood
at 1,417,000,000f.

The abnormal conditions which obtained last
Year led not only to an increase in the fiduciary
circulation but also to the growth of demand
deposits with the Central Bank, the latter rising
against the note circulation reached the lunhext
total recorded in any year, the gold cover for the
notes outstanding averaging 102 per cent.,
whereas by law nnlv 40 per cent. is required. If
the holding of hnu;,n gold exchange be included,
the reserve ratio amounted to 132 per cent. The
National Bank is not specifically obliged by law
to maintain a reserve against its deposit liabili-

SCHWEIZER IN ENGLAND

VON DR. A. LATT, ZURICH.
Vor der Reformation.

Reprinted from ** Schweizer im Ausland ™
Publishers: Sadag A,

‘“Der erste unseres
Wilhelm dem Eroberer.” Einen besseren Titel
zum  blaubliitigen Adel gibt es nicht im
Britischen Reiche. Auch der erste Sohn unseres
Landes, dessen Anwesenheit in England historisch
verbiirgt , war dort zur Zeit Wilhelms des
droberers und sogar schon unter Edward dem
Bekenner : Bischof Armenfredus (Ermenfroy) von
Sitten.  Die Geschichtsschreiber der norman-
nischen Eroberung zeichnen uns, ein recht anspre-
chendes Bild von der Personlichkeit und der
diplomatischen Titigkeit dieses Wallisers, der als
piipstlicher Legat Zeuge und Werkzeu
politischer \'or-mdm ungen in ngland W 11'. Im
Sommer 1062 kam er zur Regelung einer Bischofs-
walil nach Winchester; im Winter machte er
eine Inspektionsreise durch Mittel- und Westeng-
land und im folgenden Friihling wohnte er dem
“ Witenagemot ”’ oder ** Maifeld,” einer Art
Landsgemeinde der Angelsachsen, in ihrer Haupt-

G. Genera.

Stammes  kam  mit

stadt  Winchester bei. Mit Konig Edward
verhandelte Ermenfroy wahrscheinlich schon

iiber die Frage der Tronfolge im Sinne der
Anspriiche des \urmdnueuherznp und ganz sicher
auch iber die kirchlichen Reformen (Cluny.lzon.\r
erbewegung), deren Einfithrung in der Normandie
er an einem Konzil in Lisieux schon erreicht
hatte.

1070, vier Jahre nach der E
Ermenfroy zum zweiten Male in England,
begleitet von zwei Kardinalpriestern, vom
Eroberer begriisst als ¢ Engel Gottes’’ und als

Eroberung, erschien

Ratgeber bei der Neuordnung der kirchlichen
Verfassung des Reiches. Weil die Kronung in

Westminster Abbey am Weihnachtstage 1066
durch einen Tumult gestirt worden war, und
deshalb von vielen als ungiiltig betrachtet wurde,
liess sich Wilhelm am 4. April 1070 vor allem
Volke inmitten des Witenagemdt von Windsor

von Ermenfroy nochmals die Krone aufsetzen
Der Walliser, der so den, ersten Konig von Eng-
land auf seinen Thron setzte, trieb <'lL1(hLut1g
eine Anzahl angelsichsicher Priester und Aebte
von ihren I’hlmrlen und Klostern und ersetzte sie
durch Normannen. Sogar den Erzbischof Stigand
von Canterbury enthob er seines Amtes und gab
ihm als Nac htnlom' Lanfrane (aus der Gegend von
Aosta wvbmh;:), den Erbauer der I\.ltlledmle von
Canterbury.

Im Savoy Hotel im Strand, wo die Bliite der
Geldaristokratie unserer Zeit .1lmelgt, und von
einem zum grossten Teil schweizerischen Personal
bedient wird, ist der Name des Grafen Peter von

Savoyen, genannt ¢ Petit Charlemagne *’ erhalten,
der als Earl of Richmond in der englischen

Geschichte eine wichtige Rolle spielte.  Als Onkel
der Konigin, half er Heinrich TIT. die unbotmiis-
sigen Barone bezwingen.  Zum Lohn erhielt er
als Lehen 329 Herrschaften, Schlosser, Flecken
und Stiidte und unermessliche Reichtiimer. Mit
Peter und seinem Bruder Bonifacius, der
Erzbischof von Canterbury wurde, zogen zahl-
reiche Ritter und Geistliche aus dem Pays
Romand aus, auf der fernen Insel ihr Gliick zu
versuchen : Ritter von Orons, Bonvillard, Champ-
vent, Estavayer und Vuippens standen im
hofischen und militirischen Dienst, oder waren
Diplomaten, Richter, Verwalter von Giitern,
Priore von Klostern. Ein de Gruyére zeichnete
sich unter dem Schwarzen Prinzen aus als
Admiral im Kriege gegen Spanien; ein anderer
Ritter seines Hauses kitmpfte unter Buckingham
im 100-jihrigen Kriege gegen Frankreich. Noch
heute blitht der englische Zweig der IHerren von
Grandson (Grandison), von denen zwei im ersten
englischen Parlament Edwards 1. sassen, Bischof
Wilkelm von Grandson war der Erbauer der
wundervollen Kathedrale von Exeter und die
anglistische Wissenschaft ehrt seine Verdienste
als Sammler angelsiichsischer Schriften, im sog.
Codex Exoniensis. Othon II1..von Grandson, den
Minnesiinger, preist Englands erster Dichter,
Geoffrey Chaucer, als seinen Lehrmeisetr.

Auch einige Ritter aus-dem heutigen Berner-
lande waren mit dem Savoyarden ausgezogen,

Herren von Nidau, Erlach und Strittligen. Ihnen
folgte im xv. Jahrhundert, ebenfalls mit Empteh-
lunn'en des Herzogs von Savoyen versehen, der
thter Conrad von Scharnachtal, den Kreuzziige
und Pilgerfahrten schon vorher nach dem helhgen
Lande, Im(h Aegypten, Tunis, Portugal, Marokko
und Spanien gefithrt hatten. Sein englischer
Geleitbrief, von Heinrich VI. unterzeichnet, ist
noch in Bern erhalten. In England, Schottland
und Irland bestand er viele ritterliche Abenteuer
und an allen frommen Stiitten sprach er seine
Gebete.

Kurz nach den Burgunderkriegen erschienen
auch schon die ersten \(‘h\wuel\uldner in Eng-
land. Der deutsche Condottiere, Martin Schwartz
von Augsburg, der sich eine Leibgarde von launter
Bernern hielt, kiimpfte ritterlich fiir die Partei
der ‘¢ Weissen Rose,”” bis er am 16. Juni 1487 bei
Stoke, zwischen Nottingham und Newark, mit
seinem ganzen Ieere, wobei nach Anshelm ‘¢ vil
von ]ﬁldgnOS.\(‘Il ” waren, erschlagen wurde.

REFORMATIONS-ZEITALTER.

Als Vorboten einer neuen Zeit fuhren schon
1489, 12 Jahre nach Caxton’s Heimkehr, die
Basler Buchdrucker Michael Wensler, Jakob von
Kilchen und Hans Wiler mit einer Schiffsladung

ihrer Biicher den Rhein hinunter und nach Eng-
land. Der Ruhm der Basler Drucker erklingt hell

in der Korrespondenz der grossen Briten jener
Zeit, speziell der Freunde des Erasmus. Selbst
Thomas Morus, der Lordkanzler, der von den
Schweizern keine gute Meinung hatte, erhielt aus
der Druckerei des Frobenius die schonste Ausgabé
seiner- Utopia.

Der Basler Neubiirger Hans Holbein der
Jiingere, von Erasmus an Morus empfohlen, schuf
am englischen Hofe einige seiner herrlichsten
Werke. -Nachdem er zuerst autf der alten London
Bridge gewohnt hatte, wies ihm der Konig eine
Wohnung und Arbeitsriiume im Palast von White:
hall an. Dort entstand wohl auch das Bild des
ersten schweizerischen Kaufmanns in England;
des Georg Gysze (Gysi).

TH DBE CONTIN
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ties, but it must be prepared to meet possible calls.
from 242,000,000f. to 962,000,000f. The reserve
Last year the cover in gold or its equivalent tor
the fiduciary circulation and demand deposits
averaged 90 per cent. llence if there is an out-
flow of foreign capital in the future the National
Bank will be able to .supply the market with the
gold or foreign exchange required.

An analysis of the position of the eight lead-

ing 8 banks shows that in 1931 there was a
shrin e in the total assets from 8,667,000,000f.

to 7,171,000,000f. Owing, however, to the change
in the method of drawing up balance-sheets no
direct comparison between the items for this year
and 1931 is possible, but there is no doubt that
the banks’ deposit and the portfolio, which at the
end of last year amounted to 718,000,000f. and
951,000,000f. respectively, have Dbeen greatly re-
duced. The crisis has also been clearly reflected
in the return movement of deposits with foreign
correspondents, which amounted to 2,647,000,000f.
at the end of 1931.

Greater Liquidity.

Another outstanding feature of the balance-
sheets of the Swiss banks is the greater liquidity,
the cash items and sight accounts showing: an
increase from 365,000,000f. to 995,000,000f. It
is of interest to note that the ratio of the cash
items to the total resources have risen from 4.1
per cent, in 1913 to 13.9 per cent. in 1931.

Undoubtedly the earning account was un-
favourably influenced by various factors. Net
profits show a decrease lar gely owing to a conser-
vative valuation of assets dl\(l large provisions for
depreciation, and all but one of the Swiss banks
have declared a reduced dividend.

During the first quarter of this year the
downward tendency has continued. Total
resources have fallen, owing on the assets side to
a shrinkage in the portfolio and the reduction of
debtors and on the liabilities side to a decline in

time deposits, drafts, and acceptances. The
liquidity of the leading banks has, however, been

further increased, for the cash items have risen by
an additional 123,000,000f. to 1,118,000,0001f.

Owing to their special character the cantonal
banks have been much less affected by the crisis.
Their main branch of activity is mortgages, and
such commercial banking business as they under-
take is mainly confined to Switzerland.

The present stagnation in Switzerland’s
commercial and industrial life will probably be
reflected in the future balance-sheets of the can-
tonal banks.

Tell your English Friends
to visit

Switzerland

and to buy their TicKets
from

The Swiss Federal Railways,

Carlton House, 11b, Regent St., S.W.1

+ PHARMACIE SUISSE

Apotheke zum Weissen Kreuz

Anfertigung und

Lager aller gangbaren pharmazeutischen, chemischen und

photographischen Praparate sowie medizinischen Kriuter.

Depot von * Harzimona ' Gebirgs-Tee,

‘“ Chlorodont,” Schweizer- und Leo-Pillen, Gaba
etc.

Nivea Cream

Tabl.,

Depot fir ‘‘ Afga-Filme und -Platten,

graphische Apparate,

M. SCHLIEPHAK, LTD.
24, Charlotte Street, Ecke Goodge Street,

London, W.1.
Telephon: MUSEUM 5194.

Zeiss photo-

SWISS BANK CORPORATION,

(4 Company limited by Shares incorporated in Switzerland)

99, GRESHAM STREET, E.C.2.
and 1l¢, REGENT STREET, S.W. 1.

Capital Paid up £6,400,000
£1,960,000
- £43,000,000

Reserves - -
Deposits -

The WEST END BRANCH
opens Savings Bank Accounts on
which will be credited
at 25 per cent. until further notice.

interest

FOYER SUISSE, 15, Upper Bedford P1., W.C.1

SUNDAY,

JULY 10th, 1932.

EXCURSION TO KENWOOD PARK.

Leader : Miss pE VARAGAS.
Meet 4.30 p.m., Hampstead Tube Station.

Every Swiss Girl Welcome. Tea Provided.

«
THE RICHMOND” RESTAURANT
30, THE QUADRANT, RICHMOND, SURREY, (Opposite Railway St
" Venez et vous Reviendrez”

HIGH-CLASS CUISINE — DINING ROOM FIRST FLOOR

AT FIXED PRICES and A LA CARTE AT ALL TIMES.

wines & sEen. oPEN ON SUNDAYS.

SPECIAL WELCOME TO SWISS.

Telephone : RICHMOND 1148, Proprietor : A. IACOMELLI

9/»":4@ o&&cwua Oattice”

STAMPS.

1 can offer the following Pro-Juventute Mint Stamps in
sets, pairs or blocks considerably below current market prices.

1925, 5, 10, 20 & 30c (shields issue) set @ 1/3
1926, do. do. 5 o 1/3
1927, do. (Pestalozzi issue) 5o 1/4
1928, do. (Town shields, Dunant) o 1/4
1929, do. (Landscapes, N. von Flue)  ,, ,, 1/4
1930, do. (Town shields, Gotthelf) wo o 14
1931, do. (Landscapes, A. Vinet) oo 1/6

The above stamps were sold at a premium of 5 & 10c.

1932, 10, 20 & 30c Gothard Commemorative set @ 1/-
Ascension and St. Helena, 5d. K.G. fine used, each @ 4
Bermuda, 1922, 4d. red only, fine used " 4
Dominica, 1926, 3d. red only, fine used "3
Grenada, 1926, 4d. red only, fine used w4
Trinidad, 1922, 4d. red only, fine used 4

In stock genuine Air Mail Covers (period 1929/32) from

Antigua, Br. Guiana, Br. Honduras, Leeward, St. Lucia
Trinidad, South Africa, etc. Interesting to Air Mail
collectors. each @ 2/6

Corresponding regularly with Continental firms of Stamp
Dealers, I have a large selection of good and medium stamps
of all countries. Want Lists solicited. Cash with order or
references. Postage extra.

L. MEYER-TISSOT,

21, Boundaries Mansions, London, S.W.12,

SEASIDE HOTELS
UNDER SWISS MANAGEMENT.

BEXHILL-ON-SEA. HOTEL GENEVA, on Sea

front. Central heating, running hot & cold water

in all rooms, Swiss cuisine. Apply for Tariff.
M. & J. HEINCEN, Propr. & Manager.

BRIGHTON. MALVERN PRIVATE HOTEL,
Regency Square, facing West Pier. II. & C.
running wat 4 to 3 gns. weekly. Telephone :
Brighton 4517. EyiLe MARTIG.

DUNDEE. SCOTLAND. Royal British Hotel.
Leading Family and Commercial Hotel in City.
Restaurant and Grill Room. Moderate charge.
75 Bedrooms with Hot and Cold water, and all
modern comforts. Send for Tariff Booklet.
Managed by P’roprietor, L. H. Meotti. Phone
5095 - 96 - 97.

THAMESMOUTH PALACE HOTEL, SOUTH-
END-ON-SEA. Facing South. Overlooking
Thames Estuary. 200 rooms. H. & C. Running
Water. Private Bathrooms. Spacious Lounge.
Winter Garden. Ballroom. Banqueting Hall.
Dancing every Saturday. Concert every Sunday.
Terms apply to Manager : W. P. Lisibach.

[ MISCELLANEQUS ADVERTISEMENTS l ‘

ADVERTISEMENT
IS THE MOTHER OF

NECESSITY

In other words, if you advertise insistently
you will CREATE a market for your
goods. Well executed Printing is essential
if your advertising is to possess the
necessary * punch.” Therefore send along
your enquiries for Leaflets Circulars
Folders, Price Lists, etc.,

Frederick Printing Co. Ltd.
23, Leonard Street, London, -=.C2
Telephone - - - Clerkenwell 9595.

The

Not exceeding 3 lines:—Per insertion. 2/6: three insertions 5l
Postage extra on replies addressed clo Swiss Observer

TO BE LET OR SOLD. (Sale preferred),
detached House, 4 bedrooms, 2 reception rooms,
kitchen, scullery, bath-room, central heating,
electric light, garage, large garden. Every con-
venience. 2 minutes from Hendon Central station.
Paschoud, 60, Foscote Road, Hendon. N.W 4.

SELF CONTAINED 3 rooms over Garage,
in South Kensington. Would suit Students or
business people,  Tull board if required, also
room for one car. Phone: Western 3773.

FORTHCOMING EVENTS.

Swiss Rifle Association : Shooting Practice every
Saturday and Sunday at the Range, (opposite
Welsh Harp ,Hendon).

When at HAMPTON COURT
have Lunch or Tea at the

MYRTLE COTTAGE

Facing Royal Palace, backing on to Bushey
‘Park between Lion Gate and The Green.

SWISS HOME MADE SCONES A SPECIALITY.
P. GODENZI, PROPRIETOR.

U TR iy

Telephone
MUSEUM 43
MUSEUM

Telegrams :
WESDO,

N umbers “Ben faranno i Pagani.

Purgatorio C. ziv. Dante

*Venir se ne dee git
tra’ miei Meschini.”
Dante. Inferno. C. aavii

Established over 50 Years.

PAGANTI'S

RESTAURANT

GREAT PORTLAND ST, LONDON, W.I.

LINDA MESCHINI |
ARTHUR MESCHINI J

T T RS

Divine Services.
EGLISE SUISSE (1762),
(Langue frangaise.)

79, Endell Street, Shaftesbury Avenue, W.C.2.
(Near New Oxford Street)

UFFLE
LONDON

Sole Proprietors.

Dimanche, le 10 Juillet, 11h. — M. R. Desaules.
Th. — ¢ L’incertitude des temps ™
Jacques IV, 13-17 M .R. Hoffmann-de Visme.

BAPTEME.

Haraldina Flammetta Leonara Syostedt- neé le
13/6/32 — fille de Harald & de Leonora
Bullen, née Yacyno, son épouse — de Kalmar
(Suéde et de Wilna. (Pologne).

Pour tous renseignements concernant actes
pastoraux instructions religieuses, etc., priére de
s'adresser a . Hoffmann-de Visme, 102,
Hornsey Lane, N.6. (Téléphone: Archway
1798) . — Heure de réception a I'église: Mercredi
de 10.30 — 12 h.

SCHWEIZERKIRCHE

ische G )

St Annes Church. 9, Gresham Street,
(near General Post Office.)

E.C.g

Sonntag, den 10. Juli 1932.
11 Uhr morgens, Gottesdienst und Sonntag-
schule
Predigt : Pfarrer W. Dietsche.
Wihrend der Monate Juli & August fallen die
Abendgottesdienste aus.
Anfragen sind wiihrend der
Gemeindeptarrers an  Herrn Pfarrer W.
Dietsche, ¢/o Foyer Suisse, 12, Upper Bedford
Place, Russell Square, W.C.1. zu richten, bis
zum 28. Juli.

Alle Ferien des

Printed for the Proprietors, by Tue Frebperick PritiNG Co.,
Ltp., at 23, Leonard Street, London, E.C.2.
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