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AN ENGLISH VIEW ABOUT THE
" KRISENINITIATIVE."

(Statist 11.5.35).
A DANGEROUS EXPERIMENT.

Wo publish below an extract, as complete as
can be given, of proposals of the Swiss Federal
Council in a message sent to the Federal Assem-
bly. which aims at combating the economic crisis
and its attendant evils. We are assured by those
in « losest touch with Swiss financial and trading
interests that persons interested in Switzerland
need not be unduly alarmed, as the proposals are
discredited and believed to have no real chance
of adoption at the elections in June next. The
text of the proposals is as follows : —

(A) that the following article be added to
the Federal Constitution: (1) The Federal
Government will take far-reaching measures to
combat the Economic Crisis and its repercussions.
The aim of these measures is to ensure ample
means of existence to every Swiss citizen. (2) In
order to attain this, (lie Government will pursue
the following policy :—- (a) Preservation of the
spending power of the public by combating the
general decrease in wages and prices of agricul-
tural and industrial products, (b) The setting
up of a Wages and Price Protection Scheme, in
order to ensure an ample return to the trade, (e)
Organised provision of both employment and
labour, (d) Maintenance of the efficient peasantry
and tenants on their respective homesteads
through easing disproportionate indebtedness, by
means of alleviations in mortgage charges, (e)
Disencumbrance of trades which, through no fault
of their own, have become overburdened with debt,
(f) Guarantees for a far-reaching Unemployment
Insurance, (g) Full exploitation of the purchas-
ing power and capital resources of the country
for the furtherance of exports, both industrial and
agricultural, as well as the tourist trade. (h)
Adjustment of the Money Market and supervision
over the export of capital, (i) Control over cartels
and trusts. (.'!) In fulfilment of these measures
the Government may enlist the Cantons and trade
organisations. (4) The Government reserves itself
the right to diverge from the principles of the
freedom of trade, should it find the necessity to
do so in the execution of these measures. (5) The
necessary credits for the financing of these excep-
tional measures will be provided by the State.
These will be raised by means of premium bonds
and loans and out of the current revenue. (6)
The Federal Assembly will set up the necessary
regulations governing the execution of these mea-
sures, immediately after their adoption by the
electorate. (7) The Federal Council will report
on the measures taken to the Federal Assembly
at every ordinary session thereof.

11!) These measures will remain in force for
five years from the date of their adoption by the
electorate. They can be renewed by the Federal
Assembly l'or a maximum of five years.

These somewhat wild and desperate proposals
illustrate, as has often been illustrated in history
before, what dangerous schemes will appeal to the
politician, if not to the more solid proportion of
the population, in times when economic pressure
is felt more or less by all classes of the com-
munity from the very wealthy to the very poor.
The economic crisis has been felt with exceptional
severity in Switzerland largely owing to the
sources from which she derives her livelihood,
lier industries, for the most part, are of the
nature of luxury trades and, in particular, Swit-
zerland has for a century now been one of the
great playgrounds of Europe and for more than
two generations has attracted visitors from
almost every part of the world. The Eastern mag-
note and the American millionaire have been
attracted by its beauties since early tn last cen-
tury, just as tourists from countries near to Swit-
zerland have been ever since the country was made
accessible to the rest of Europe in the railway
building era about a century ago. Since the de-
pression, the tourist traffic has fallen alarmingly,
and expensive tourist traffic conspicuously so. Tn
addition, the silk and other textile manufactures
and the lighter forms of the jewellery trade for
which certain parts of Switzerland are famons
have found it exceedingly difficult to sell their
products in different parts of the world, partly
owing to tariff and other restrictions imposed by
various countries which formerly admitted Swiss
goods either free or charged only a very modest
tariff, and partly owing to the fact that Swit-
zerland remains one of the important countries
adhering to the gold bloc, which in the nature
of the case makes export difficult. Turning to
the proposal for combating the economic crisis.
Section A, sub-section (1), may or may not have
significance, as it all depends upon the interpréta-
tion put upon the efforts of the Government to
take far-reaching measures. The following sub-
sections may easily plunge Switzerland into a
graver economic crisis than that which she is
nlreadv facing. Tt is proposed to combat the
general decrease in wages, to set up a Wages and
Price Protection Scheme, to organise provision
of employment and labour, to maintain the
peasantry and tenants on their respective hold-

ings by dealing with the question of their in-
debtedness, to deal with traders' debts, to guaran-
tee a far-reaching scheme of unemployment insur-
ance, to adopt a, scheme for the full exploitation
of the purchasing power of the capital resources
of the country and, finally, to adjust the money
market and to control cartels. Though it is con-
tended in nearly all responsible quarters that
great pressure was put upon those who were asked
to vote for these proposals, at the same time, the
fact remains that, even if we accept the theory of
pressure upon the voters, out of a million electors,
something like a quarter were induced to sign
the petition that the proposals should be seriously
considered. If it does nothing else, it shows very
clearly the intense economic pressure which the
inhabitants of Switzerland are suffering at
present.

Many readers will be familiar with what
Switzerland is like. It is perhaps the most
peculiar country in Europe. There are, of course,
very beautiful and fertile valleys and equally
beautiful lakes, but the grandeur of Swiss
scenery consists in its snowclad mountains, which
form such an immense proportion of the whole
of the country compared with what is found in
any other part of the continent of Europe. Alto-
gether, Switzerland is a little more than twice
the size of the Principality of Wales, being just
under 16,000 square miles in area. It has a popu-
la tion which somewhat exceeds four million and
the prosperity of these four million depends upon
the sale of articles which can hardly be described
as of primary necessity, and upon attracting a
constant stream of visitors, a task presenting
almost insuperable difficulties in a world im-
poverished by the depression.

Prof. BUSER'S Alpine Boarding Schools for Girls

TEUFEN Near the Sentis Mountain
[via St. Gall. Switzerland]

Sunny Alpine Situation. Cheerful surroundings.
Juniors in special house. Language of the school:
Standard German. / CHEXBRES s. Vevey.
Delightful location above Lake of Geneva.
Language of the School: Standard French. At
both Schools all classes to matriculation, com-
mercial diplomas, domestic science. Languages
a speciality. All sports, summer, winter. Begin-
ning of the school year in September. Friendly,
healthy atmosphere. Specially adapted for girls
desiring to profit by a stay in Switzerland. —
Optional language courses during the summer
holidays July-September.

SWISS MERCANTILE SOCIETY LTD.

The Monthly Meeting was held at Swiss
House on Wednesday, May 8th. Mr. A Steinmann,
President, was in the Chair. A circular with
reference to the " Kriseninitiative " from the
Central Society in Zurich was read and it was
decided to abstain from taking any active part in
political questions as those questions do not come
into the scope of foreign sections. The President,
who was elected to represent the S.M.S. at the
Delegates' Meeting of the " S.K.V." at Lausanne
on May 11th and 12tli, was asked to convey the
best wishes of (lie London Section to the Meeting
and to the Authorities at home. The President
himself was given a hearty send off. Before
closing the Meeting he urged the members to give
their support to the forthcoming Swiss Sports
Meeting on May 25th and informed them that an
Athletic Meeting and Tennis Match had been
arranged between the Metropolitan Police, " C "
Division and the S.M.S. on Wednesday, July 3rd,
at the Police Headquarters at Imber Court. Since
it is hoped to make this an annual event the sup-
port of all members is needed to make a successful
start at the inaugural meeting.

In keeping with the festive spirit of the
Jubilee Week the Society had arranged for a
social evening to follow the Monthly Meeting. A
goodly number of members and friends were
present when the Vice- President of the Society,
Mr. J. J. Boos introduced the artistes. The pro-
gramme was a very attractive one indeed, and it
is only to be regretted that not more members
attended this thoroughly enjoyable function.
However, the heavy social programme of the
week may have influenced the attendance.

The Society was indeed lucky to have sue-
ceeded in featuring as the star turn of the
evening, Mr. Ernest Sewell, the well known en-
tertainer who on several occasions performed
before Members of the Royal Family and was with
Sir Harry Lander during his visits to Australia
and New Zealand, ne fully came up to expecta-
tions for his world-famed conjuring, ventrilo-
quism, magic and paper tearing. The audience
was sent into continuous bursts of laughter and
the whole tone of the evening was very hilarious
indeed, so much so that some must have had their
sides aching, whereas others laughed till their
tears came.

The programme further featured a section
of the Swiss Institute Orchestral Society under
the very capable leadership of Mr. P. Dick. The
items contributed by them which were very well
executed added largely to the success of the eve-
ning.

However, the programme would not have been
complete without the Society's " home made "
artistes, viz. Messrs. F. von Bergen, A. Gandon
and R. Chappuis. These three gentlemen need no
introduction as all of them have very successfully
regaled the members at some social function or
other and also on this occasion did they do their
share. Mr. von Bergen sang the " Crédo du
Paysan." accompanied on the piano by Mr.
Chappuis and later on yodelled to the aceompani-
ment on the accordion of Mr. Gandon. The latter
also delighted the audience with some Swiss
waltzes on the accordion.

Community singing of Swiss songs completed
the programme and Mr. Beckmann, in expressing
very hearty thanks to the artistes for their ex-:
tremely fine performances offered them three
cheers in which the audience very warmly sup-
ported him. This was a very successful evening
worthv of repetition.

W.B.

MONTHLY REPORT ON THE STOCK

EXCHANGE OF ZURICH.

(By Leu & Co.'s Bank Limited, Zurich).

ZaricÄ, J7ai/ 8th, 1935.

Since the beginning of April the Swiss stock
and bond market suffered severe shocks under a
heavy wave of speculation in gold block curren-
cies, as a result of the successful attacks on the
Belgian Franc. In the latter part of the month,
however, the gold drainage was not as pronounced
anymore as a fortnight ago. Wild rumours that
the guilder and the Swiss Franc would be unable
to maintain their parity ended here with abundant
sales orders of Swiss gilt-edged bonds, that were
held by foreign investors. The drop in Federal
Railways and Government securities was in many
cases a very sharp one. Those, however, who
hoped to make some easy money by selling Swiss
francs short, were badly disappointed since the
Swiss National Bank did not hesitate to dispose
of her gold reserves in a large way to counteract
the pressure on the currency. Thus the franc was
saved, and with the vanishing fear of devaluation,
the gilt edged bonds as well as many foreign se-
curities in Swiss francs, gained back some of
the losses. It had been very reassuring that even
at the time of heaviest selling, buyers were readily
found, who considered the moment opportune for
acquiring cheaply our best bonds, that yielded at
present more than 5% per annum. The follow-
ing table gives the drop of a few gilt-edged bonds
as compared with the quotations at the beginning
of the month and shows "also a comparatively
quick improvement thereafter.

A Gruess

vo de Bärge

6 or 12

Portions

Let your friends taste it.

CHALET CHEESE
77ie Best Ofefamafc/e

You can get it at

O. BARTHOLDI'S DELIKATESSEN SHOP

and at most of the better class Stores and

Provision Merchants

/Voue/fy :
Have You tried CHALET "AUX HERBES"?
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beginning lowest one week
of April April 6th later

3g% Swiss Federal Railways
A-K 88.50 81.— 88.—

3% Swiss Federal Railways
différé 82.— 78.50 82.50

4% Swiss Federal Railways
1912/14 91.50 87.— 92.50

4£% Swiss Federal Railways
1927 99.75 90.— 98.75

31% Gotthard Railway 1895 85.— 81.— 83.75

3£% Jura-Simplon-Railway
1894 84.— 78.75 82.—

4J% Swiss Confederation 1930 100.75 95.25 100.—

4% Swiss Confederation 1930 94.75 85.— 94.—

3£% Swiss Confederation 1932 88.50 80.— 86.25

4% State of Zurich 1934 97.— 92.— 97.—

4£% City of Zurich 1930 96.— 80.— 94.—

The reason that the upward movement did not
go any farther, and, as a matter of fact, has
stopped completely now, lies with the uncertainty
in regard to the internal economic problems which
are awaiting, however, a resolution of funda-
mental principal on the 2nd of June. Meanwhile
the official discount rate was raised from 2 to
21% as a safeguard against a, possible new bear
raid on our currency. Also steps are taken with
the purpose of prohibiting speculation to the
detriment of the currency.

This month also the discussions with Ger-
many in regard to transfer matters were brought
to an end. Unfortunately the results were dis-
appointing since the Swiss-German clearing does
not provide sufficient funds anymore to include
interest payments on German bonds. For this
reason the majority of such bonds dropped as low
as 25% of their nominal value. Foreign bonds in
general were not favoured by the public, as the
political and economic outlook all over Europe is
anything but reassuring.

While the bonds were under pressure, many
of the international stocks profited. Especially
South-American electric shares gained, owing to
improved economic conditions in their countries
as well as from a possible devaluation of gold
currencies. Such shares are notably Hispano-
Americana from 840 to 920, also Italo-Argentina
were steadily rising after a dividend payment of
Pesos 4.—. Lately Royal Dutch advanced as
high as 345 as the silver policy of this Company
turns out to be advantageous. Amongst the Swiss
industrial shares especially Aluminium and
Nestlé enjoyed much attention. The former, after
dividend payment of Fr. 60.— was quoted as low
as 1560, but improved to 1700, while the latter
has not quite gained back the difference of Fr. 28
caused by the coupon-payment. Bank shares list
still very low, while insurance do not fluctuate
much.

Price on

3%
5%
4J%
31%
4%
31%
3%
31%
4%
5%

Swiss
Swiss
Swiss
Swiss
Swiss
Swiss
Swiss
Swiss
Swiss
Swiss

BONDS.

Confederation 1903

Confederation 1925

Confederation 1930

Confederation 1932/33
Confederation 1933

Federal Railway A-K
Federal Railways différé
Federal Railways 1910

Federal Railways 1912/14
Federal Railways 1925

April 2nd May 7th

88.50 83.75
101.50 100.10

100.75 94.60

88.— 81.75

94.— 87.—
88.75 82.90
82.50 78.25

85.— 81.—
92.50 86.25

101.— 99.75

ACADEMY CINEMA THEATRE.
Oxford Street.

The film now showing at the Academy Cinema
is an adaptation in German or rather an incident
from " The Brothers Karamazov " by Dostoiev-
sky. Anna Sten takes the principal part. The
acting is superb but the action drags in many
places and the whole film could have been very
much condensed.

It is said that this film had been refused by
the Censor for two years, but I fail to understand
why such action should have been taken.

The story, as shown in the film, concerns two
of the brothers Karamazov. The third brother
who is a very important character in the book, is
not mentioned.

One of the brothers, who is an officer, is en-
gaged. He goes to see his father to ask for his
consent, and for financial aid, and learns that his
father is infatuated with a lady of doubtful
character.

He goes to see the lady in question to make
her leave his father alone and in his turn falls
in love with her.

Various incidents are shown on the film and
finally the father is murdered and the son is
accused of having caused his death.

The other brother, who is very different, being
calm and philosophical, suspects that the real
murderer is the father's confidential servant. He
forces the servant to confess. — This part of the
film is very dramatic and is really the only excit-
ing scene in an otherwise rather tedious story.

The scene takes place in the Court Room
during the trial. The jury have realized and we
are led to infer that they are about to bring in a
verdict of guilty,

The other brother, has obtained a verbal con-
fession from the servant, has made him promise
to come to the Court and tell the truth and brings
a sealed packet which contains a sum of money
which is supposed to have been the motive for the
murder.

The jury return to court and at this moment
the brother returns, crying out that the servant
has confessed. He gives the packet to the judge,
at this moment an official approaches the judge
and announces that the servant has hanged him-
self. The judge opens the packet and instead of
the money finds a. letter which appears to in-
criminate the accused. The officer is condemned
to 10 years imprisonment in Siberia and the film
comes to an end with his departure in the con-
vict train.

As I have said the acting is superb. The two
brothers are very good and the contrast between
them is well brought out. The servant is magni-
ficient, and I think, is perhaps one of the best
characters in the film.

cfc.

FRUEHLIG.
Es gruent u blueht i aline Egge
Erwachet isch die ganz Natur
I de Gärte i de Hecke
Laclied einem Bluemli zue.

Vögeli sammle Miesch für Nästli
Mit viel Gschwätz u Wichtigtue,
Für ihr grosses Jugedfestli
Hei si währli Arbeit gnue.
Jedes Chiemli labt u wärchet
Gheimnisvoll wacht alles uf,
Und i bedrückti Menscheliärze
Schlieckt as Gfükl vo Gottes Spur.
Neui Hoffnig, neue Säge
Macht die Alltags Sorge chli,
Sachtli geits dem Mai etgäge
Frühligsglück u Sunneschy.

H.E.

HOTELS UNDER SWISS MANAGEMENT
S. DEVON. DARTMOOR HOTEL, BOVEY
TRACEY. Ideal sit., sea and moors. Golf,
riding, fishing locally ; excellent cuisine ; h. and c.
running water. Under personal supervision of
propr. Jacques Dubs. Phone : Bovey Tracey 11.

ST. PETER PORT, GUERNSEY, C.I. Hotel de
Normandie. May to Séptember, from £4:4:0 —
£5:5:0 per week. 30 bedrooms, large grounds,
fully licensed. Proprietors, Mr. and Mrs. A. L.
Isler.

" GREAT YARMOUTH." The " Royal " Hotel
.100 Bedrooms, running hot and cold water in all
rooms. Swiss cuisine — tea and dinner dances
every day. From £3 13s. 6d. per week. Special
discount for readers of this advertisement. Please
ring Yarmouth 26 ,or write A. Widmer, Manager.
(Late Assistant Manager of the " Carlton "
London).

BEXHILL-ON-SEA. Hotel Geneva. Excellent
position on sea front. Central heating, running
h. and c. water in all rooms. Swiss cuisine. Per-
sonal supervision of resident proprietor. Terms
3 to 5 gns. Tel : Bexhill 187. Telegr : Geneva,
Bexhill. Apply for tariff. M. & J. Heincen.

Af/SCELLAAEOUS ADVEßr/SEAfENTS

Not exceeding 3 lines —Per insertion 2/6; three insertions 6/-
Postage extra on replies adressed c/o Swiss Observer.

BOARD RESIDENCE. Direct Line City and
West-end. 1 min. bus Chalk Farm. Continental
cooking. Large garden. Piano, Phone. Sunny
rooms, some with running water. Moderate
Terms. Enquire : H. Simmen, 17, Fellows Road,
N.W.3. (Tel. Primrose 3181).

FORTHCOMING EVENTS.

Saturday, May 18tli at 5 p.m. — Lecture by Prof.
Dr. Adolf Keller, on " The Influence of Con-
tinental Revolutions on European Protestant-
ism " under the auspices of the Consistoire
and the Kirchenpflege at the Foyer Suisse, 15,
Upper Bedford Place, W. (Tea 1/- at 4 p.m.
please notify Mrs. Elmer).

Saturday, May 25th, at 2.45 p.m. — Swiss Sports
— at Herne Hill Athletic Grounds. — Admis-
sion free by ticket only.

Wednesday, .June 5th, at 7.30 p.m. — Société de
Secours Mutuels — Monthly Meeting — at 74,
Charlotte Street, W.l.

Thursday, June 27 th p from 7—iO.30 p.m. (Tea
from 6 o'clock, buffet from 8—9 o'clock) Fête
Suisse — at Central Hall, Westminster,
(opposite Westminster Abbey).

SWISS BANK CORPORATION.
Company limited &y «STiar« Incorporated In SMtecrZand)

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

Capital Paid up £6,400,000
Reserves - - £1,560,000
Deposits - - £39,000.000

All Descriptions of Banking and
Foreign Exchange Business Transacted

: Correspondents in a// : :

: : parts of the Wor/d. : :

Established 1874.

G. BRUSCHWEILER
MgA C/ass /?ufc/iers, Afana^acturer« and

Exporters oE a// Ainc/s oE 5u>im MAateisen.

SPECIALISTS IN CUTTING AND
PREPARATION OF ALL MEATS
IN THE CONTINENTAL STYLE.

BRATWURST, SERVELAS, WIENERLI and
FRANKFURTERS FRESHLY MADE DAILY.

Manufacturers of the Celebrated

PURE(GB)FOODS

Obfainab/e f/iroug/touf LonJon and f/ie Provinces.
Insist on G. ß. Liver Sausage an«/ be satisfied.

Phone: museum 0800. 27, Charlotte St., W.l

Tell your English Friends
to visit

Switzerland
and to buy their TicRets

from
The Swiss Federal Railways,
Carlton House, lib, Regent St., S.W.I

Special Reduction on Fares in Switzerland
(30/O until April 30th, 1935.

Divine Services.

EGLISE SUISSE (1762),
(Langue française).

79, Endell Street, Shsftesbury Avenue, W.C.I.
<Near New Oxford Street).

Dimanche 19 Mai — llh. — 157e Sermon t/e
G/tarifé — Collecte en faveur du Fonds de
Secours: M. R. Hoffmann-de Visme. Luc.
12 v. 13-20.

7h. — Prédication M. R. Hoffmann-deVisme.

SERVICE FUNEBRE.

Georges Reverchon, de Genève né le 2/2/1891,
décédé le 3/5/35 — dans sa 45e année — le
11/5/35.

SCHWEIZERKIRCHE
(Deutschsprachige Gemeinde).

St. Anne's Church, 9, Gresham Street, E.C.2.

(near General Post Office.)

Sonntag, den 19. Mai 1935.

11 Uhr morgens, Gottesdienst und Sonntag-
schule.

7 Uhr abends, Gottesdienst.

Printed for the Proprietors, bv Tue Frederick Printing Co.,

Ltd., at 23, Leonard Street, London, E.C.2.


	Monthly report on the stock exchange of Zurich

