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HE\'ANCE AND COMMERCE

Stimulated by the strength of Wall Street, the
stock markets yesterday reopened after the
New Year holiday with a bright tone. Rather
easier conditions prevailed at the close, how-
ever, _follow'mg a late setback in dollar
securities.  (p. 17)

WEDNESDAY JANUARY 4 1939 Dotlars and francs again appreciated against
5 sterling, the New York exchange falling to

Special Articles: ; PAGE $4.62 9-16 and the French exchange 10
Ul Sopplies o sl ea dlE1| LISIRGH @ 1
“ Carnival Nights” o i 8 Gold rose to the record fixed price of 150s. 04d.
Obituary: Mr. S. H. Ray, Mr. L. A. per oz., and subsequently the price reached
Northend, General Sir Arthur Moens, 150s. 3d. The turnover was £997,000. Silver
and Colonel Colin Harding - 12 was 1 1-16d. higher for cash at 21}d. per oZ. in
Ilustrati . ; . consequence of a ** bear squeeze.” (p. 18)
ustrations : . Barclays Bank is maintaining its dividend for
London Ty:pes we s e e 14 the past year at 13 pecr1 cent., and Martins Bank
. : is increasing its dividend from 14 to 144 per
Correspondence : cent. (. 17) = pe

Japanese Aims in China (Mr. L. B. Lee) 11! The Bank of the Republi

h ublic of Urugnay has
Ce{;ralgl:?x(\ii L';C"‘l Govemment‘(Su Kaye 1 increased the oﬂicia}) selling rate fogr st);rling
offial Eng{‘igh . e .. f;gmbs.s_s pesos to the pound to 9.50 pesos.
Tim Selby's Drive (Mr. R, C. Nesbit) .. 11 The buving ate remaine &t 7.60 pesos to the

Criminal Justice Bill (Mr./Leo Page) .. 6| The “Shell” Transport and Royal Dutch

Air Def jeuts
1;/[ : Pe:)enCe- leeut‘ ‘Col. ieorge.].)olai.lld? ¢ Petroleum .companies are maintaining their
The Mercantile Marine (Sir John Latta) 6 1r§ter1-m d1v1c'lends for 1938. (p. 18)
Settlement of Refugees; (Sir Telford Deliveries of tin last month fell from 7,460 tons
Waugh) . Z . .6 to 5,837 tons. (p. 17) .
Fe(s;év;l of the Arts at Bath (Mr. C. B. -
chran) .. i .. .. 6 .
V%\}xlntary Hospital System (Chairman, M. DALADIER’'S JOURNEY
. aring Cross Hospital) .. .. 6 v s
Road and Rail (Secretary, British Road Th‘e FRENCH PRIME _MINISTERS journey to
Federation) o . . .6 Corsica and North Africa, though not officially
“ X’;‘('mb ngs’l‘ (Techﬁizal . Dire)ctor, regarded in Paris as a reply to recent demon-
imber Development sociation, .6 | strations in Italy, was in fact bound to be some-
A Iﬁé?[é’efng‘amemimmh_?m (M’ Se"‘?‘:‘ 6 thing in the nature of a counter-demonstration ;
Guildhail Property Company (Mr. Geo. and in the event it is becoming even more than
Polgdnomwb;ay) L .t{ :C . .. ; .. 18| that, for the applauding and enthusiastic multi-
3 Tom etters: ergy oM . d 1 1
I a s nglih Trufes; Tha Tale of tr:azs ?[f Corsm;ms z}nd‘ N?rth Africans have
'39; Export Trades; Stoppe 4 Clocks: _e it a pf:pu ar vindication of French rule.
Air Raid Shelters; Germans' View of Tunis and Bizerta yesterday equalled if they did
Pogroms ; The Post pﬁice ;o2 Wor- not surpass Ajaccio and Bastia‘in their crowds
cestershire Church; An Active Hen.. . 6| and their demonstrative loyalty. The visit of
Index to News PageS:n. - »the head of the French Government is in itself
BROADCASTING: PAGE 21 . a rare, and, in some of the places M. DALADIER
Arrangements .. 13 Finance .. 17-21 | s now visiting, an unprecedented event, and it
Bridge Solution .. 13 | Home News . 7| would in any circumstances and at an time
Chess . .. .. 8| Imperial & Foreign 9 y s Ly
Commercial e o Garette™ 16 have attracted the interest and delight of the
Gazette 21 | Mails and Shipping 21 Jocal inhabitants ; but there can be no mistaking
ggggwlgffspuzﬁ 12 ggyrs in Brief .. 17 the significance of the preseat demonstrations of
C ltua) .. ‘. 1
el Mo 13 Sportinrg ” e loyalty to France. Thx? welcome gx\jen to the
P erts 8 | The Services .. 16 PriME MINISTER by the islanders at Ajaccio, our

Estate Market .. 6 | The Times of 1839 7| Special Correspondent reported, was one of
Fashion Page .. 15! Wills&Bequesis.. 13 | “ unmistakable warmth and sincerity,” while the
speeches exchanged between their leaders and the

Weather Forecast PRIME MINISTER, both there and at Bastia, ex-

EnGLAND, S.E.——Fresh%ning south-east 10 pressed on the onehand theunshakable resolution
south winds, strong or gale at times, veering of Corsica to remain a part of France and on the
west; local morning fog; 2 period of sleet, other the firm assurance that France would
turning to rain, becoming fairer later ; tempera- always know how (o defend her own. In Tunisia
ture rising to the average for the season after | yesterday there was the same enthusiasm and the

morning frost. E same fervent mutual affirmation of loyalties.
Piurther: (_)uﬂook.—T‘ mperature  probably | Since Tunisia enjoys a certain autonomy and is
falling again in the Soull}. (p. 12) ruled by its BEY under the general direction of
= the Quai d'Orsay, and since the Italian popula-

TO_DAY‘S NEWS tion is there as numerous as the French, the

HOME 3 manifest enthusiasm of the mixed European,

On their visit to Canaca this summer the King | Arab. and other native inhabitants is convineing

and Queen will be :bsent from this country | evidenc s B
for over six weeks—{tom May 8 1o June 2r2y. evidence that there is no popt{lar des!re for a
They will cross the Dominion to the Pacific change of rule. The crowd in Tunis broke

Coast. ];0;‘{} da)ds‘S’une 8 to 11, will be | through the cordon and almost overwhelmed the
spent in the United States, and on the return | PRiME MINISTER in its prolon ed
voyage a visit will b¢ paid to Newfoundland. | welcome.  The Bsyp himfelf anii:vl:z:;mo]:;s

Phv JANUARY 4 1939 | | 11
H e s'!atements made by others at the plenal:y J AP ANESE AMS VIT AL SUPPLIES

meetings under T.0RD ONSLOW'S chairmanship
e satisfactory evidence of the increase of

¢ ublic interest in game preservation. The IN CHINA
African territory in fulfiiment of the Treaty o Belgian Government have now three national \
1915 ;hal brought Italy into the War. 1t 8 parks in their huge colony of the Congo and . ,

accordingly suggested by the Palazzo Chigi t 8 irc forming a fourth in the Katanga region.

it is for France to make new suggestions, Fran f The Mandatory Administration of Tanganyika THE EXCLUSION OF THE THE LESSON OF A
may not quite see the matter in that light, but g ar¢ establishing a national park, 4,000 square WEST , CHAR

least the ltalian Government’s second thoughgy miles in area, on the Serengeti plains. The : T
have been better than their first, and a case ¢3 Egyptian Government have taken measures to

be made for negotiating in 2 friendly and orde 3§ restrict the hunting of their larger desert fauna, —
2 1ave formed tworeserves, and hope to establish RECENT TRADE FIGURES 4

V;‘ay a general resettlement of the relatjons R
the two countries in Africa. 4 national patk before long. Additions have
. been made to the game reserves of the Anglo- TO THE EDITOR OF THE TIMES BRITISH SHIPPING AND

they now regard the Franco-ltalian Agreemef
of 1935 as null and void. The Agreemen
which, on account of events in Abyssinia,
never ratified, accorded Ttaly certain cessions

3

J e ——]

Egyptian/ Sudan and South Africa, and the Sir,—In your leading article_onlirinceKonoe's

A Premature Attack | Governments of Kenya, Nigeria, and Nyasa- ga‘e!;:em of poll{cy ydou'ques;xon Wl;;ther ov;r ITS TASK

- B \and are investigating the possibilit of formin ar Eastern policy during the past months

An offshoot of that prolific organization ti ‘ igating the p! ty g need have been as consistently long-suffering as From Our Naval Correspondent

International Px . ! national parks. T \ s :
nal Peace Campaign has blossom l One of the other decisions of the Con-lin fact it has been.” This is a question which | 1 is a commonplace that this coustry i

into a bitter criticism of the shelter policy oul§ | ference was of great economic importance. must have exercised the minds of many in this : | :

lined by Stk JoHN ANDERSON in the' House d lThe delegates aggreed to recommegd their | country, especially of those who read the recent 2:,’?,32:,?:,2?';;:3:23 b‘;,ia:;‘l‘lf,e’ aré:ihw ‘z;k’f;
Commons on December 21, It is a little s3 | Govemmems to study - the possibility of letter from Mr. J. W. Nicolson, with its long list upon. the frez import if food la:: 2om:no§i‘;ie;
that a sub-Committee which declares itself | incorporating in the Convention provisions for | of Tapanese encroachments on British trade in from abroad. The Chart of British Shipping, to
be composed of a number of leading technicial the exchange of information relating 1o | China (a list which might casily be extended) | e seen on another page, has been pub{’ils)hefiy by
and scientists should show, when they want] epl.dem’c sy °<f importance to men and P“bliSh‘@ in The _Ti’"e‘ °€ Decemb;{ 21: the Admiralty at the p’rice of 3s. 6d., and is
Sliver an attack, such umscientific neglect} animals, on the lines on which they now Mr. Nicolson rightly said that British interests | qecigned  to  illustrate  that  de * ndence

s t 3 | exchange information as to the move-{ in China are worthy of a great deal more public . pe

the true character of the proposals they &ff | ments of Jocusts. It i to be hoped that this | attention than they have received. It is, indeed. graphically.  The general reader may b
attacking. Their case is founded upon excellent recommendation will be accepted BY | astounding that this country should pe;mit one inclined at first sight to ask why such a
assumption that the plans announced ¥ the. Powers in question and that they will also | of i Jargest potential markets 0 be made an draft should be prepared and issued by
December 21 for the construction of splint§ BRIEES o the propos?l for the excha.nge of exclusive Japanese trading preserve by the steady the Admiralty raLher. than ~ the .Board of
proof and blast-proof shelters on 2 large ¢4 information: concerning persons guilty of | oyirination of British and other foreign interests. Trade. .TPe’ apswer 13 ﬂ.]at. th? importance
are the ofly plans-on which the Gover 2 of what it illustrates—the distribution of British

persistent infringements of game regulations. Japan’s policy in this respect is too well known
are busy. But SIR JOHN ANDERSON mad The European elephant poacher 1s rarer than | 45" re quire comment. But hereas formerly she shipping as well as the sources of British imports

quite clear that these’ plans cons he was, but he is by no means extinct yet. at least maintained the policy of the open door —is strfnegical as well as, if not more than,

only a short-term policy, such as could A 'gn' principle while driving British and American | economic. o

some protection to many people within a . «Pple Q by 7 . interests out of Mancpuk\m in practice, now she .It is the Navy's task in war to ensure that the
ase, Queue - 1o longer even pays lip-service to the open door | vital sea communications of the country are not

short time, and he repeatedly asserted that 3§
consideration would be given to the very po
of deep bomb-proof shelters, which his ¢
advocate to-day. These critics have also om
to notice that Mr. HELsBY; some of whose
clusions on the experiences of Barcelona
quote with approval, specifically stated injn

i ot : - and the Nine-Power Treaty. Instead, Prince
: The incftectial bus—ban der will welcome the Konoe refers us to the * New Asia ” and tells us
s | news that the queue signs of the London | to “ grasp its meaning.” If the Government's
passenger Transport Board now have behind | long-suffering ” policy is not soon stiffened by.
them the sanction of a by-law. The stopping- something more than diplomatic protests which
oint: of b d ofh et £ publi only earn Japanese contempt and Continental
points uses and other varieties of public | derision, the British trader might as well be told
interview on December 22 that the Governm g | transport are no place for the weak or the diffi- | that his extinction is all he can look for since
schome, “ considered as a transitional measie, dent in the morning and evening rush hours. 1t 0“{,&‘?"? ’t;;"f;’:t 3L1°W]f4t.“;ld.“““f- i
“ : " - H at are L ritish investments m
bewa; s:i l‘;'lery gpod one mdee'd Nor wo! " it | is niot that travellers k?y bus are as a class selfish China are estimated at £300,000,000 and exceed
p e to infer from their remarks thaifs and careless of the rights of others. But most | those of Japan and of all other countries put

materially interrupted. For the due perform-
ance of that task the Navy must obviously keep
fully in touch with the location of the seaborne
trade which it must defend ; and not only with
the distribution of the ships themselves, but with
the principal sources of the supplies of various
commodities, the distribution of which governs
the relative importance of the different sea
routes. All these details are 10 be found in
official publications such as the Board of Trade
Returns and Lloyd’s List ; they are collected and

graphically summarized in the chart.

A DAY IN 1937

The intention of the chart is to show a typical
distribution of shipping, and with that object a
day has been selected more or less at random—
in this case November 24, 1937—and the actual
position of each ship on that day has been
plotted. Only ships of 3,000 toms and over are
shown, those over 10,000 tops being distinguished
with a white band. Allowance must be made for
this departure from accurate representation in
interpreting the chart as it appears to the eye;
but it gives an accurate idea of the relative
Jensities of the various se2 routes when com-
pared with one another. The chart also gives.
for vatious regions of the world, the principal
commodities imported thence into the United
Kingdom in 1937, and the proportion of British
imports supplied from each region. -

Enclosed with the chartisa tabular statement

shown during the recent meeting betwBn | of them are, at those hous, travelling under a | together.- In 1936, the last year before the
Ministers and local authorities, a comprehen§c | sense of strain. At the beginning of the day outbreak of hostilities, British exports 1o China
scheme of evacuation is being rapidly worlkd | they are striving to get 1o work at an hour for amounted to 12 per cent. of her total imports,

out. . ] which they h ty 1 ! while British s.teamships handled over 40 per
The sub-Committee’s propouncements thg y have probably eft themselves a Very | cent, of China’s open DOrt trade, including a

- narrow margin. At the end of the day, tired | jarge sh £ her d i i
i AN . A ’ ge share of her omestic trade. During the
i::n stf;;lfro;lox ‘foél»ucalt;elecm;:ty H {m{ddo“ gy | and leg-weary, they are hurrying back to make | first 10 months .of 1938, on the other hand,
bt Y nd on the technica side";0 | the most of the little leisure that the evening may | Britain’s share of China's imports declined to 8
doubt it would be foolish to neglect any lesfns | still have to offer. Those are conditions in |"per cent, of the total, the United States’ from
which may_ be drawn from the expenen of | which the fine flower of courtesy and considera- 19 per cent. to 17 per cent., while Japan's share
Barcelona, where the policy of constructing tion may for a time need some artificial aid if it | TO€ from 16 per cent. to over 20 per cent.
shelters has materially Jowered the casud is to reach perfection. It is not to be doubted Significant figures ! These, however, seem less
inflicted during air raids, But it must be re ; o ; surprising when it s remembered that the total
: . m that the vast majority of bus users will welcome it i i i
bered that nearly eighteen months elapsed . A British trade with those countries which Japan
R gl ¢ P! r¢ | a small measure of authoritative regulation. It f he Chi Empi i
Barcelona was able to provide such shelters o & has annexed from (he hinese Empire SIAt
about half it lati P! k i the ti .' vt may not be palatable to the husky go-getter who | 1895 averages less than 1 per cent. of the total.
abc its population ; and if the time fagior | is used to smashing his way into a bus regardless | What has happened in Formosa, Korea, and
is important, as it undoubtedly is, swifter, @cn | of age or sex. But there are very few of him | Manchukuo will happen also in the five
if less etfclcuv:, measures require to l‘)lc &0 | about. The waiting masses consist of decent, Northern Provinces of China, if not in Central
at once. In the War of 1914-18 trenches Were } yindly folk wh "% | China as well, unless Japanese aggression is
certainly not shell proof, but there could onf Y 0 are only (oo glad to observe the

etiquet P , % resisted. . ]
one answer to the question whether the quetie of the queue when they know that self Our visible adverse balance of trade in 1937
were safer and felt safer in trenches even of; :nc

'{estrair}t is not going to leave them stranded | was £443,000,000, and from figures so far avail-
most hurried construction than in the op: g‘ciz‘:{]ol;?ly s:nalli;:indeparmre pavement. T‘T a'ble for 1938 it does not appear lhaa}he currc?t N . e s N
And in the matter of ARP. feelings ar§ ! g of the unconscionable | year wilt show much improvement. We can only | of imports, classified under commodities instead
the highest imporiance. for the effeck hustler will hardly be nee@e(} to secure the | pay the co]ps}sal b'l_ll for ;ea\;r:grr‘x:e?;stazr\lvi\}aiz of areas, which indicates the principal sources of
air raids is to be meusured not only by f}rf:‘\;inc:;ef tthe rule],A b“‘h" 1lsdall)l to the good f?si:::rdiiicri tslfemGC:Zain\Var if‘ wee increase. let supply ar'ld‘theApr.oponion‘ derived fer each
casualties and the material damage which§! . Admirirs ol;' ‘0 ‘p?'na 12¢ 5 ouh dc ’Ellre;:rvej alone maintain, our export trade. Surely, there- | SOUTCE distinguishing Empire sources in hea‘\'}
inflict, but also by the reactions of the poj (aken if they «?a “;”an methods “f mis- | fore, China, with her magnificent pOSSil?ihlies, type. Certain interesting features of Britisi:
tion. Their chief danger is the daneg ey try to detect in the new by-law a | her natural genius for trade, and her desire for | dependence upon foreign supplies, which are
producing a panic and consequently
arganization._. Any scheme which nromiset i

chaj i iti ; .
nge of heart in British democracy and a | peace. deserves far more support than we have | L ihane not fully appreciated by the genera.

disposition t itari i ? . L
position to adopt theAa'ulhonEirfar‘l»w‘afof so far given her? e e e public, emerge, from 2 study of this list. The
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