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rienccs and examples of western nations had a due 
part in this. W e readily admit, for exam ple that the 
Hungarian novel was set an example and given an 
impulse, by English literature, especially by W alter 
Scott, whom Baron Nicholas Josika had taken for his 
m odel. Hungarian drama, like that o f every other 
civilized country, quite naturally developed under 
Shakespearean influence.

There is, however, a branch of our literature which, 
on the one hand, exceeds by far the value of any 
other branch of literature, and, on the other hand, is 
practually free of any foreign influence, although 
reciprocal influence is practically unavoidable in any 
kind of literature. The kind of poetry I am speaking 
of is lyrical poetry.

Hungarian lyrical poetry evolved of itself; although 
its first great representative, Valentine Balassa (1551—  
1594) sometimes appears dressed in the intellectual 
garb of humanist poets, he nevertheless shows the 
characteristics of Hungarian lyrism which make Hun
garian lyrical poets altogether different from those of 
any other nation. The wide range of his poetic activity 
(religious, patriotic, and love songs) is yet enlarged 
by his having realized —  as early as the 16th century 
—  the beauty of nature. Hungarian lyrism does not 
come to an end with Balassa, it takes, however, as 
much as two centuries until another lyrical poet as 
great as himself appears in the person of Michel 
Csokonai Vit6z (1773— 1805). He set out as a student- 
poet with a somewhat coarse sense of humour. Later on 
he became ethereal in delicacy and ventured into the 
greatest depths in his poems (,,The immortality of the 
soul"). Twenty-five years later Michael Vordsmarty 
(180&— 1855) ,the leader of Hungarian romanticism, 
also an epic and dramatic poet, became, by barely a 
few dozens of lyrical poems, the unrivalled master of 
Hungarian poetic elocution at its golden age. There 
was as a matter of fact, many a star on the sky of 
Hungarian poetry in the first half of the 19th century; 
none was, however, an sparking in its brilliance as Ale
xander Petofi (1823— 1849), the greatest Hungarian ly
ric poet, and —  I may add without any bias due to 
national feeling — one of the greatest lyric poets of 
world literature. He fell, pierced by the lance of a 
Cossack, barely twenty-six years old, fighting for liberty; 
during his short life, however he proved that he was

THE LITTLE ENTENTE IN THE 
LIGHT OF TRADE BETWEEN 

CZECHO-SLOVAKIA AND RUMANIA

As usual, after being in effect for a brief few 
months, the trade agreements between the two 
States had to be revised to meet Rumania's 
wishes. It is characteristic of the value of the 
economic Little Entente, that the agreement con
cluded between Czecho-Slovakia and Rumania at the 
beginning of April does not increase, but reduce the 
goods traffic, According to the terms of that agree
ment Czecho-Slovakia's exports will be reduced by 
44%, while those of Rumania are to be increased by 
27%. Czecho-Slovakia’s 271 million Czech kronen ex
port quota for 1934 has been reduced by 150 millions, 
while Rumania's last year's quota of 186 million 
Czech kronen has been raised to 238 millions.

greatest among the great. After his death it seemed as 
if lyrical poetry could not develop any further in our 
literature, and in fact, the greatness of Petofi pre
vented other lyric poets, even outstanding original 
talents like John Vajda (1827— 1879), from asserting 
themselves for half a century. It was not before the 
beginning of the 20eth century that Andrew Ady, the 
creator of modern Hungarian lyrics, found his oppor
tunity to „sing the new songs of the new age”. His 
poetic activity led to unprecented sharp literary argu
ments which lasted many years and to a certain extent 
are going on even to-day. After Ady Hungarian lite
rature was flooded by lyrical poetry. The names of 
Michael Babits, Dezso Kosztolanyi, Arpad Toth, among 
the youngest Lawrence Szabo and Julius Illyes, are 
enough, to mention only the most prominent poets. 
They reprenent riches which may be compared to that 
of the contemporary literature of any of the great 
Western nations.

What a pity that lyrical poetry of such exceptional 
quality should be limited to a nation of 12 millions, 
without obtaining any wider publicity! Lyrics —  this 
is the kind of poetry which inevitably loses its blossom 
and flavour even through the best of translations. In 
fact, many of the poems of Petofi and of the modern 
Hungarian lyrical poets have been translated, but these 
translations are of very doubtful value, since excep
tional understanding is needel for sensing the living 
spark in an inadequate translation. Heinrich Heine 
actually felt that a poet greater than himself was 
speaking, when he read an altogether unpoetical 
translation of poems of Petofi, which, besides, was not 
even correct in rendering the ideas of the poet (the 
Kertbeny translation). But it had to be a Heine to get 
even so far, and, it is still a long way from sensing 
poetical beauty to actual delight and appreciation.

It is the tragedy of small nations that, however 
grand and deep their lyrical poetry may be, it is shut 
within the narrow boundaries of language. This applies 
also to Hungarian lyrics. Petofi is greater as a poet 
than Francis Liszt, Bartok, and Kodaly are as musicians 
and Munkacsy and Philip Laszlo are as painters; 
nevertheless we must put up with the idea that the 
marvellous lyrics of Petofi cannot even cross the 
Lajtha river, which, for a thousand years, has been 
the Western frontier of Hungary.

M Y
A  TJ S T  B I A

A LAW CONCERNING THE ISSUE 
OF TREASURY BILLS

The most recent law concerning the issue of 
Treasury bills authorizes the Finance Minister to issue 
in 1935 Treasury bills not to exceed a nominal volue 
of 20 million Shillings for the temporary backing up 
of federal treasuries. The Treasury bills must be made 
out in terms of Shilling and may cover the temporary 
demand on cash offices; they are not supposed to 
settle in a definite way the federal expenditure. The 
Treasury bills may not be made out for a period longer 
than three months and cannot be prolonged. Redeemed 
Treasury bills cannot be issued again. The present law 
does not affect the right of the Finance Minister to
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issue Treasury drafts in accordance with authorization 
contained in previous laws.

STATISTICAL FIGURES ON TOURISM 
IN 1934/35.

Between November 1, 1933, and October 30, 1934, 
2,772.300 foreign visitors (a decline by 6.5°/o if com
pared to the previous year) and 15,900.500 night 
lodgings (a decline by 8.7%) were reported by 1933 
Austrian communities in which statistical figures of 
tourism were available.

B U L G A R I A

MAXIMUM INTEREST RATES 
OF MORTGAGES

According to a decree promulgated on March 12, 
the maximum interest payable on short-term loans 
guaranted by mortgage shall exceed the bank rate by 
not more than 3 per cent.

ABOLITION OF GENERAL PRIVILEGES 
IN THE COMPULSORY LABOUR SERVICE

A Cabinet meeting decided to abolish privileges 
and general exemptions hitherto granted in the com
pulsory labour service, especially the exemption of 
students of commercial schools and universities. 
Exemptions will in future be granted only individually.

CZ E C H O - S L O V A K I A

CZECHOSLOVAKIA ON THE ROAD 
TO IMPOVERISHMENT

We are on the eve of the Rome Conference, the 
task of which, besides insuring Austria's independ
ence, will be to pave the way to an economic co
operation of the Danube States. In view of this 
the returns recently published in the Czechoslovak 
press showing the economic situation in Czecho
slovakia are of special interest. What is novel in 
them is the unreserved frankness with which they ad
mit the gravity of the situation.

Czecho-Slovakia’s most important economic ma
gazine, „Die Wirtschaft" (Prague) in its edition of 
April 13th published an article entitled „Wir verar- 
men. . . "  (We grow poor). This article contained the 
index figures of production, which, in spite of the de
preciation, does not exceed 68% of the index for 1928; 
whereas Hungary's index shows 104.9%, Great Britain's 
110% and Italy's 93%. Poland alone, of all the count
ries in the world, lags behind Czecho-Slovakia. By 
way of illustration ,,Die Wirtschaft" mentions that 
between February 1934 and February of this year the 
shrinkage in consumption was, at an average, about 
20% in tobacco, 10% in beer and 10% in wine, while 
the sugar consumption fell from 23.600 to 23.000 tons. 
Finally the article states that this -decrease is not 
fortuitous, but that Czecho-Slovakia is threatened by 
a process of economic decay which must lead to 
further impoverishment.

More striking still is the fact that on 13th April 
the Czecho-Slovak semi-official German paper of Dr. 
Benes, Minister of Foreign Affairs, was obliged to 
admit the following: "Public opinion is uneasy aston
ished at the sight of this year's spring index. Com
pared with March and April of last year the returns 
show that the spring improvement has set in, but not 
in a measure as in the preceding year. Improvement in 
the labour market, for instance, amounts only to a 
fraction of what it was last year, Even the goods

traffic index of the railways shows a decrease in com
parison to lase year." What is this on the part of Dr. 
Benes's semi-official German paper if not an ad
mission of economic decay, which even the 16.6% de
preciation effected last year was powerless to check.

The ethics of the Czech official press, on the 
other hand, are clearly exposed by the title of an 
article published in a propaganda newspaper edited 
in German for the benefit of foreign readers. The 
article entitled "Seasonal improvement continues” 
appeared immediately after the one from which we 
have taken the above quotation. After this, those 
who are acquainted with conditions in Czecho
slovakia will not be surprised to learn that a few 
weeks ago Dr. Benes's, in one of his articles published 
in the "Figaro", dared to suggest that the practically 
bankrupt Little Entente should be the nucleus of 
Europe's economic reorganization.

The steady decay of Czecho-Slovakia's economic 
life is clearly illustrated by the following data. Ac
cording to official statistic returns the number of 
unemployed by the end of March was 804.000, or 
14.000 more than last year. Only 37% of the un
employed receive assistance from the Trade Unions, 
For every 1000 employed workmen there are 224.5 
unemployed.

Goods traffic has considerably fallen off in com-
parison with last year. The figures stand for 1000
wagons of 20 tons 

March

each.

Home traffic Foreign traffic
per 100 trucks 

1934 342 29.6
1935 315 26.7

The receipts of the Czecho-Slovak State Railways 
have sunk since the spring of last year from 206 mil
lion to 180 million Czech crowns.

The Statistical Office reports that the building 
trade has fallen off by 40% in two years. In 1932 
6.572 new house were built, in 90 towns, in 1933 the 
decrease was 30%, and in 1934 a further 13,5%. As 
mostly family houses have been built of late, the 
drop in the increase of housing facilities was 58% in 
two years.

All this is a result of Czecho-Slovakia's mistaken 
foreign policy which, in the sphere of commerce, 
prevents the development of the country’s economic 
iife. The legerdemain political propaganda which 
Czecho-Slovakia is carrying on abroad in order to 
screen her economic and financial difficulties may 
delay, but cannot prevent the discovery, which must 
be made in the course of all international negotiations 
of that country, namely that Czecho-Slovakia's pro
duction depends upon foreign countries.

The ideas upon which the Three Power agree
ment concluded in Rome was based —  the extension 
of which ideas will devolve upon the rapidly ap
proaching Rome Conference —  desire to put them 
into practice by way of mutual co-operation based 
on the principle of do ut des. But a solution of that 
kind would not benefit Czecho-Slovakia. Organized, 
as that country is, to be agriculturally selfproviding, 
Czecho-Slovakia is not in a position to offer 
markets large enough to absorb the surplus produce 
of the agrarian States in exchange for her industrial 
exports. In recent years the volume of Czecho-Slo
vakia's agricultural imports has sunk rapidly, and 
her requirements in raw materials — with the except
ion of naphta — are not of a kind which the Danube 
States could supply to any extent. It is therefore 
obvious that when it comes to negociations, Czecho
slovakia will be obliged to ask for agricultural ad
vantages without offering any counter-values for them. 
And it is hardly to be expected that the agrarian
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States will sacrifice their own economic interests in 
order to promote those of Czecho-Slovakia. If, then, 
Czecho-Slovakia desires to check the steadly process 
of impoverishment she will have to make political 
sacrifices in exchange for economic advantages. The 
evolution of the economic situation will unavoidibly 
break Benes's foreign policy, which he has hitherto re
presented with such perseverence and will bridge the 
difficulties preventing the fair revision of the peace 
treaties which hitherto were deemed immutable.

HUNGARIAN-CZECHO-SLOVAK 
COMPENSATION AGREEMENT EXTENDED

The validity of the Hungarian-Czecho-Slovak com
pensation agreement, which was to expire on March 
31, was extended until May 15.

THE STATE BALANCE-SHEET FOR 1933.
Czecho-Slovakia has now published her balance- 

sheet for 1933. The deficit amounts to 1680 
million Czech kronen. Receipts from taxation have 
greatly decreased owing to the economic crisis. The 
methods of tax-collecting are illustrated by the sta
tistic returns relating to arrears. From them we learn 
that in 1933 in Bohemia only 84.5% of the taxes were 
paid, in Moravia 87.4%, an Silesia 80.1%, in Slovakia 
87,3% and in Ruthenia 72,8%, In Prague 77.2% only 
of the taxes imposed were paid.

CZECHO-SLOVAKIA ISSUES TREASURY 
BONDS TO THE VALUE OF 1000 MILLION 

CZECH KRONEN
Czecho-Slovakia is about to issue 4% treasury 

bonds to the value of 1000 million Czech kronen, 500 
millions of which the principal Czech banks have al
ready promised to take over. The treasury bonds are 
to be discounted by the Czecho-Slovak National Bank. 
Seeing that a short time ago the Czecho-Slovak Gov
ernment decided to issue State contract-notes to the 
value of 600 million Czech kronen, this means a dis
guised inflation to the extent of one-third of the bank
notes in circulation (about 5000 million Czech kro
nen), since all the treasury bonds will pass by way of 
Lombard transactions into the Czecho-Slovak National 
Bank.

THE LOSSES INCURRED BY THE BANKS 
IN SLOVAKIA DURING THE ECONOMIC 

CRISIS
Thanks to the unilateral economic policy of the 

Czecho-Slovak Government, which favours only Czech 
interests, the banking houses in Slovakia feel the 
effects of the crisis much more acutely than do those 
of Bohemia, Moravia, and Silesia. The latter 
received much more effective support in con
nection with the recovery of the State Bank than did 
the former. Slovakia's 12 leading banks, which re
present 80% of the total banking capital and 76% of 
the total deposits in Slovakia, have lost 115 million 
Czech kronen of their capital (38.6%). Besides this 
64.7 million of their reserve funds (41.7%) and 20% 
of their extra reserves were requisitioned, and as a 
total 183 millions were used for the purposes recovery. 
Bank deposits have dwindled by 608 million Czech 
kronen —  a loss of 27.1% — , so that hitherto the 
economic crisis has devoured one-third of all the 
money saved and deposited by the population in the 
banks of Slovakia.

R U M A N I A

THE PERSONNEL EXPEDITURE COLUMNS 
OF THE RUMANIAN BUDGET

Constant Georgescu, Professor of Law in the 
Bucharest University, writing in the „Argus” of 24th 
March 1935 (vol. XXV,, no. 6586) describes the p er
son n el estimates in the Rumanian Budget in the 
following words:

"These p erson n el estimates are so great that the 
like cannot be found in the Budget of any single 
State in the world,”

Georgescu published a detailed table, with every 
ministry treated separately in detail, which shows that 
a to ta l num ber o f  202.225 public e m p lo y ee s  draw  
salaries, em olum ents, e tc . to  the am ount o f  
11.552.252.559 lei. This sum  con stitu tes  55%  o f  the 
w h ole  B ud get. But Professor Georgescu says that this 
percentage stands in need of correction; for in rea lity  
w e m ust add  the 272.241.143 lei spent on staff provi
sioning relief and the 1,795.925.225 lei which the State 
contributes to the pension fund. T h ese tw o item s bring  
the p erson n el e x p en ses  up to  13.333.569.457 lei, which 
corresponds to 65.20% o f the B u d geta ry  estim ates. 
The Budget for 1924—35 will probably show revenues 
of 18.000 million lei, 2.248.673.268 of which must be 
deducted for the national debt coupons. This, in e ffe c t , 
ra ises the p erson n el e x p en ses  o f  the B ud get fo r  
1934— 34 to  84.6%  o f the to ta l, and leaves only 
2.417,755.275 lei for material expenses. A  d eg ree  o f  
d isparity  u nequ a lled  anyw h ere e ls e  in the w orld . 
And if we consider that the staffs of the autonomous 
institutions signify an outlay of 7.118.344.420 lei for 
1924— 35, then it is plain that the to ta l am ount 
requ ired  fo r  p erson n el ex p en ses  is 20.738.036.347 lei 
—  a sum totalling the Rumanian Bank emissions. In 
Professor Georgescu's opinion the only thing to be 
done is to reduce the staffs.

Y U G O S L A V I A

BANKS ASSISTED AT THE EXPENSE OF 
FOREIGN SHAREHOLLDERS

Quite recently several Yugoslav banks were put 
on their feet again at the expense of their foreign 
shareholders. For instance, the nomical capital or the 
Yugoslav Banking Association was reduced by 40 
million dinars and the burden of the manoeuvre was 
laid upon the Vienna K red itan sta lt, the Brussels B anque 
B eig e  p ou r V etranger  and the Basle H andelsbank. The 
nominal capital of the Zagreb Y u goslav  B ank  was 
reduced by 50 million dinars at the expense of the 
Prague Z ivn osten ska  Bank, whose shares were cut 
down to the value of 25 million dinars. The Dutch 
A m stelban k , the London A n glo -In tern a tion a l Bank, 
the Brussels M u tu elle  S o lva y  and the Milan B anco  
C om m ercia le  were obliged to convert several hundreds 
of million dinars' worth of foreign currency credits into 
dinars, in order to set the Y u goslav  U nion  B ank  on 
its feet again. According to the report of the Yugo
slav N ation al B ank  617 joint-stock banks were doing 
business in the State at the end of 1934. Of these 189 
have availed themselves of protective measures, 
173 have applied for a moratorium, 9 have asked for 
assistance towards recovery, and 9 have gone into 
liquidation.


