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HUNGARY

MORE AGRICULTURAL PRODUCTS EXPORTED FROM 
HUNGARY DURING PAST ECONOMIC YEAR

The value of Hungary's exports during the economic year 
that ended on 30th June 1939 was 552.800.000 pengo, i. e.
5.800.000 pengo (1.1%) more than that recorded for the preced
ing economic year.

In general, our agricultural exports have increased, thanks 
mainly to a larger production of cereals and vegetables. The most 
important item in Hungary's export balance was cereals. In the 
economic year 1938—1939 she exported 7.129.618 quintals of 
cereals valued at 98.200.000 pengo. About 400.000 quintals of 
leguminous vegetables were sold for foreign exchanges of the 
value of 10.000.000 pengo, and 358.461 quintals of seeds for
18.800.000. Other vegetables weighing 329.713 quintals valued at
10.300.000 pengo were also exported, and 172.705 quintals of 
fruit yielded a revenue of 7.100.000 pengo. The total volume of 
Hungary’s exports of cereals, vegetables and fruit_ amounted to 
10.465.125 quintals, for which she received 178.000.000 pengo,
i. e. 35.300.000 pengo more than the year before.

The value of Hungarian cattle-breeding exports exceeded by
3.600.000 pengo that recorded for the year before. 417.030 live 
animals, 729.541 quintals of meat and animal products were 
exported.

As against the previous year, when the exportation of 
cattle, cereals and other agricultural products, as well as minerals, 
filings, etc. (raw materials) totalled the large sum of 328.659.000 
pengo, last year's income rose to 368.300.000 pengo — a consi
derable increase.

RUMANIA
AGRICULTURAL CO-OPERATIVE SOCIETIES IN RUMANIA 

IN 1938 — MINORITY CO-OPERATIVE SOCIETY 
STATISTICS

Recently the statistics for 1938 of the co-operative societies 
operating in Rumania were published. According to them, there 
were 982 such societies in 1938, 759 of which were Rumanian 
and 223 minority.

1. At the beginning of 1938 the number of lumbering co
operative societies was 254, Of these 251 with 28.000 members
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and a balance sheet of 410,000.000 lei were in Rumanian 
hands. The 3 minority societies had 1200 members and a balance 
sheet of 13,000.000.

2. Land-purchasing co-operative societies numbered 203 at 
the beginning of 1938. The number of their members was 22.500 
and the aggregate amount of their balance-sheets was
318,000.000 lei. All of them were in Rumanian hands and they 
did the bulk of their business along the western frontier of 
Rumania in the areas inhabited by the minorities, who have no 
such society of their own.

3. The minorities are better off as regards dairy produce 
marketing co-operative societies. The total number for the entire 
area of Rumania at the beginning of 1938 was 214, Of these 22 
were Rumanian and 192 minority societies, with a total member
ship of 24.500, of which 2000 were Rumanians and 22.500 mi
nority subjects. The aggregate sum of their balance-sheets was 
54,500.000 lei, of which 51,500.000 fell to the share of the 
minority societies.

4. The number of land-renting societies was 67 at the 
beginning of 1938. The total number of their members was 8000, 
theis balance-sheets aggregate 30,000.000 lei.

All these land-renting co-operative societies, like the land
purchasing ones, are in Rumanian hands.

5. The number of other co-operative societies at the be
ginning of 1938 was 244. Of these 216 were Rumanian (28.000 
members) and only 28 minority (2500 members). Of the total 
sum of 436,000,000 lei figuring in their balance-sheets 19,000.000 
represented the minority societies. The most important of these 
societies is the wine-marketing co-operative society, which has 
4000 members. The greater part of their equipment was furnished 
by the State.

Among the co-operative societies with the largest number 
of members figure the 30 societies providing agricultural machinery 
for joint use by the farmers, the 19 fishery and milling industry 
societies, the 16 building societies and the 9 dealing in furniture.

To sum up: the distribution of co-operative societies between 
the Rumanians and the minorities respectively is as follows:

Number Members Balance-sheet
figures in million lei

Rum. Min. Rum. Min. Rum. Min.
Lumbering 251 3 28.000 1.200 410 13
Real Estate 203 — 22.500 — 318 —
Dairy produce 22 192 2.000 22.500 4 51.5
Land-renting 67 — 8.000 — 30 —
Others 216 28 25.500 2.500 417 19
Total 759 322 86.000 26.200 1.179 83.5
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These figures show that, although the number of minority- 
co-operative societies is over one-fifth of the total number in the 
country, with a proportionate number of members, they own only 
one-fifteenth of the total capital of the co-operative societies.

SLOVAKIA
SLOVAK TIMBER PRODUCTION DIFFICULTIES

According to a report issued in Pozsony on 8th August, 
Slovak economic authorities estimate that the country's produc
tion of timber will amount to roughly five million cubic metres. 
They reckon that when the domestic demand is supplied there 
will remain about two and a half million cubic metres for 
exportation. Since at present only 1.4 million cubic metres 
figure in the Slovak-German economic treaty, 1.1 million cubic 
metres have yet to find a foreign market. Export circles complain 
that payments by way of the German-Slovak clearing are very 
slow. Germany is willing that the price of the timber imported 
from Slovakia should be settled sooner than the rest of her 
clearing accounts. Naturally practical methods have yet to be 
devised. Slovak timber exporters are waiting to see how pay
ments can be accelerated; but they cannot afford to wait long, 
as this would tie down their working capital. Hitherto Hungary 
bought 40% of Slovakia's timber, but with the restoration of
Upper Hungary and Ruthenia, she is not so dependent now on
Slovak exports. Besides this, the atrocious behaviour of the
Slovak authorities towards the Magyar minority has forced the 
Hungarian Government to break off the economic negotiations 
begun with the Slovak Government. All this contributes to
increase the difficulties with which Slovak timber exporters are 
confronted.

YUGOSLAVIA
BELGRADE’S COMMERCIAL POLICY

Recently the Yugoslav Government has increased the rigour 
of the measures for the regulation of export trade, A whole series 
of export commodities have been added to the list of those export 
articles to be employed principally for the procural of foreign 
exchanges, the additions including also antimony, an article of 
prime importance to Germany's metal industries the mining 
of which in Yugoslavia is in any case in the hands of German 
mining undertakings. A certain quota of the exports of hemp, 
goatskins and sheepskins and of some kinds of wood has also 
been reserved for exportation to countries in which there are no 
restrictions on dealings in foreign exchanges. The further this 
adjustment of the export trade is carried, the greater must be the 
quotas of those articles withdrawn either entirely or at least partly
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from the trade with countries trading on the basis of clearing 
arrangements. And there must also be less justification for the 
sacrifices in respect of prices which have to be made by countries 
working on a clearing basis when taking over Yugoslav goods.

So far the Yugoslav National Bank only placed at the disposal 
of importers 5—6% of the sums applied for; recently, however, 
it has increased this quota to 35— 40%. Seeing that the Yugoslav 
National Bank has not yet received adequate foreign exchanges 
credit from its British creditors, we must suppose that it has 
allotted the amounts of pounds sterling referred to above by 
disposing of a part of its currency reserves. The considerable 
advance in the amounts of pounds sterling allotted certainly 
means that measures are being taken to further the importation 
into Yugoslavia of goods originating from countries requiring 
payment in foreign exchanges These measures, however, run 
counter to the commercial policy previously pursued, which aimed 
at providing for the importation of as large quantities of goods 
as possible from countries trading on a clearing bisis — the 
object in view being to prevent an exhaustion of foreign exchanges.

Special transfer concessions are in force with respect to 
payments on the foreign capital recently invested in the country, 
it being permitted to transfer sums out of the yield of that capital 
not exceeding 20% a year. In practice this means that very high 
dividends may be taken abroad, and that it will prove possible 
within a few years to repay the whole amount of the capital in
vested. This measure therefore makes it easy for countries like 
Great Britain and France to undertake investments, but renders 
it difficult to secure the investment of capital originating from 
countries operating on a clearing basis.

Another very important measure is that contained in the 
Ordinance of the Minister of Finance dated July 25th which 
exempts exporters from the obligation previously in force of 
surrendering to the National Bank at the official rate of exchange 
one-fourth of the sums received in foreign exchanges in payment 
for goods exported. The importance of this measure lies in the 
following points: 1. It does away with the last "bolster" of the 
official dinar rate of exchange and opens the way to the free 
development of the rate of exchange in private dealings; 2. The 
financial administration has to pay on foreign debts foreign ex
change premiums as developed in the free foreign exchanges 
market; 3. The abandonment of the stabilised rate of the dinar 
will have a disturbing effect on dealings with countries operating 
on a clearing basis; 4. The Ordinance of the Minister of Finance 
practically legalises the system of foreign exchanges premiums, 
a circumstance which will lead to capital seeking refuge in 
foreign countries. (“Siidpost Echo” , 4th August 1939. Vienna).
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