
/

the F rac t ion  are  still out of the unions). S imultaneously with its 
expulsion from the H is tad ru th ,  the  W o r k e r s ’ F rac tion  w as  de­
clared illegal, and people are  now tried for being m em bers of it, 
as well as for be longing  to the. Com m unist P arty .  In  addition 
to expelling the militants from the  trad e  unions, the H is tad ru th  
leaders a re  also reso r t ing  to the economic boycotting  of radical 
w orkers . N o tw ith s tand ing  all persecutions, however, the W o r k e r s ’ 
F rac tion  is still in existence, and has its g'roups in alm ost all 
unions. I t  also issues its own literature.

In 1925 a unity m ovem ent b egan  in the H is tad ru th  o rgan isa ­
tions. T he  p la tform  of tha t  m ovement is trade  union unity on a 
national and in ternational scale. This  unity movem ent soon de­
veloped into a m ass movement. The police and the H is tad ru th  
leaders w age  a constan t  s t ru g g le  ag a in s t  it, and all “ unity 
clubs ”  have been closed.

Parallel with its w ork  in the H is tad ru th ,  the Communist 
P a r ty  is also active in the new independent Arabian unions.

T he  ag itp rop  activity of the Com m unist P a r ty  has found 
expression in the legal Arabian  paper (issued in 1925-27), several 
tens  of pam phle ts  in the Jewish  and Arabian languages ,  and 
m any leaflets and proclam ations (most of which have been hecto- 
g raphed).

Agita tion  and p ro p a g a n d a  a re  also carried on in the  factories 
and o ther  places of w ork  as well as  th rough  illegal g roups .

A m ong  the m ost im portan t  cam paigns  of 1927 the following 
should be noted :—

(1) A ga ins t  the w ar d a n g e r  (a b ig  dem onstra t ion  in Haifa).

(2) A m ong the unemployed. Several b ig  dem onstra tions 
under the slogan, “  Bread and W o r k , ” dem and ing  the provision 
of public w ork  and assis tance  for the unemployed from the G overn ­
m ent and municipal adm inistra tions.

(3) O n municipal issues : ag a in s t  the candidates  of the pro- 
M anda te  bloc of the Arabian  g ro u p s  and the Zionists.

T he  P a r ty  is based on the nucleus principle (primarily street 
nuclei). The m em bers  of the nuclei take  active p a r t  in the  dis ­
cussion of all political and local questions.

T he  Y oung  Com m unist o rganisa tion , the m em bers  of which 
are  particularly  active in all P a r ty  cam paigns, is w ork ing  very 
well, as  is also the w om en’s departm en t,  which is ex tending  its 
activities am o n g  Moslem women workers. A m ong the o rg an isa ­
tions closely allied with the C om m unist  P ar ty ,  the Ira ,  which has 
a  mem bership  of over 1,000, deserves to be mentioned.
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T h e  e c o n o m i c  s i t u a t i o n

T
h e  serious co tton  crisis which E g y p t has been experi­
encing  for the p ast few years is h av in g  its effect on the 
en tire  econom ic life  o f  the country .

T h e  m illions o f  can ta rs  o f  co tton  th a t are ly in g  unsold  
cause a general slum p in business. E g y p t h ad  a lw ay s h ad  a 
fav ourab le  tra d e  balance sheet, b u t as  fa r back as in 1925 it 
began  to  show  a deficit.

1922 1923 1924 1925 1926 1927
In  m ill. E g y p tia n  Pounds.

E X P O R T  ... 48.7 58.4 65.7 59.2 41.8 48.3
IM P O R T  ... 43.3 45.3 50.7 584  52.4 48.7
B alance ... 5.4 13.1 15.0 1.0 — 10.6 — 0.4

T h e  E g y p tia n  G overnm ent is m ak in g  desperate efforts to  
save the s i tu a tio n ; it is b u y in g  up cotton  from  the p lan ters in 
o rder to  sell a t a h ig h er price, an d  it is re s tric ting  the  area 
under co tton  to  one-th ird . T h e  E g y p tia n  G overnm ent canno t 
u n d ertak e  rad ica l m easures, such as a general im provem ent in 
the m ethods o f  irrig a tio n , on account o f  B ritish in terference. 
T h e  shortage o f w ater in E g y p t is becom ing a m ore u rg en t 
question d a ily . E n g la n d , however, is tra n s fe rr in g  her o rders 
fo r cotton  fo r her tex tile  factories to  the S ud an .

1926-27 the area unde- cotton  in the S udan  w as 105,622 
fe d d a n  (1 fe d d a n  = 1.038 acres); in 1927-28 th is h a d  increased 
to  135,000 fed.

In 1926 E n g la n d  bough t 1,111,437 can ta rs  (c an ta r=  gg lbs.) 
in E g y p t,  b u t in 1927 th is q u an tity  d ro p p ed  to 821,754 can ­
ta rs ;  w hilst in th a t  sam e year E n g la n d  purchased  474,738 
can ta rs  111 the S u d an , or abou t a th ird  m ore th an  the usual 
quan tity .

T h e  m easures undertaken  by  the governm ent, such as 
b u y in g  up cotton  an d  restric tin g  the area p lan ted , are m erely 
pallia tiv es  u n d er e x is tin g  conditions. T h e  peasan ts are ob lig ed  
to  p ay  h ig h  ren ts  fo r their lan d  an d  canno t increase the area 
under corn as a su b stitu te  for co tton , since com petition  even 
on the  hom e m arke t w ith  the cheap im ported  corn is ou t o f  the 
question . T h e  sho rtag e  of w ater m akes it im possible to  in ­
crease the cu ltiva tion  o f  rice. T he fu n d s in the h an d s  o f  the 
landow ners canno t be invested  in in d u stry , because the custom s 
policy  (8 per cent, d u ty  on all im ported  goods) a n d  the puppet 
ad m in is tra tio n  ham per the developiAent o f  native in d u stry . 
A n instance o f  how the present occupation h inders the d e ­
velopm ent o f  native trad e  m ay be found  in the fo llow ing  fa c t:  

i  T h e  A li P ash a  m in is try  fell in 1927 because it w an ted  to
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tra n s fe r  one m illion po u n d s (from  a reserve fu n d  o f  30 m ill, 
which h ad  been accum ulated  as a resu lt o f  the B ritish  policy 
o f  p reven ting  the  governm ent from  using  the  S ta te  revenue 
fo r the  econom ic a n d  cu ltu ra l im provem ent o f the country) 
from  the  B ritish  E g y p tia n  N a tio n a l B ank to the n a tio n a l bank 
(B ank  M isa), w hich finances native industry . -

T h e  B ritish  occupation  lies like a heavy b u rden  over all 
n a tio n a l econom y in E g y p t. N o tw ith s tan d in g  the fac t th a t 
the E g y p tia n  G overnm ent has pa id  several m illions to  British 
“ a d v is e r s ”  an d  specia lists by  w ay o f subsid ies an d  com pen­
sation , it is still ob liged  to  re ta in  them  a n d  p ay  them  high 
salaries. T hese “ adv isers swell the ranks o f  the native senn-
parasitic  S ta te  ap p a ra tu s . T he follow ing figures give some 
idea o f  its d im en sio n s: T h e  S ta te  revenue o f 1923 was
41.532.000 pounds E . ; o f  th is 13,756,000 were a llo tted  for 
S ta te  officials’ salaries (2,220,300 for subsid ies an d  pensions) 
an d  830,000 fo r the  civil list.

T h e  en tire  S ta te  revenue o f  th is  ag ricu ltu ra l coun try  comes 
from  the p ea san try . T h e  usual S ta te  revenue o f  37,532,000 
p ounds E. (on account o f  the cotton  crisis there h a s  been a 
deficit which is m et by the reserve fu n d ) accrues from  the 
tillage  o f  e ig h t m illion  f e d d a n ; thus one fe d d a n  contribu tes 
five pounds an n u a lly  to  the revenue. In  ad d itio n  to  the various 
taxes an d  subsid ies there is also  a b ig  rent to  be p a id  as the 
fo llow ing figures show : in Lower E g y p t the usual rent for 
one fe d d a n  under co tton  is 12 p ounds £ . ,  w hilst the income 
from  th is is on ly  18 p ounds E. (3 ca n ta rs  o f  co tton  a t 6 
p o u n d s E. per can tar).

T h e  result o f  th is  system atic  robbery  o f  d ie p easan try  by 
the la n d lo rd s  an d  the S ta te  is the increasing  pauperisation  of 
the  p e a s a n ts ; no less than  three m illions (in c lu d in g  their 
fam ilies) are abso lu te ly  w ithou t lan d . A bou t 1.5 m illion 
h o ld in g s  consist o f less th an  one fed d an , an d  over h a lf  a 
m illion  poor fa rm ers have ho ld ings o f  from  1— 5 feddan . 
T hese tw o ca tegories together have a to ta l o f  1.5 m illion 
fe d d an  tilled  lan d . O pposed to  th is arm y o f ag ricu ltu ra l 
p ro le ta rian s , sem i-p ro le tarians an d  poor peasan ts, there are
12.000 b ig  landow ners who possess over two m illion feddan  
(inc lud ing  1,500 fo reigners who have 600,000 fed d an ), the 
S ta te , the C hurch, an d  a few tens o f  th o u san d s o f  rich peasants 
an d  sm all landow ners w ith more th an  h a lf  a m illion fe d d an ; 
there are abou t 100,000 m id d le  an d  w ell-to-do peasan ts who 
have one m illion  fed d an . T he pauperisation  o f the peasantry  
causes an exodus to  the tow ns or to  the neighbouring  Sudan, 
where B ritish  co tton  p lan ta tio n s  are flourishing on the basis 
c f  a still g rea te r ex p lo ita tio n  o f  ag ricu ltu ra l workers. The 
censuses o f  1917 an d  1927 show the ex ten t o f  this process; the 
general g row th  o f the population  d u rin g  this period w as 11 per 
cent. (12,750,918 a n d  14,168,716 respectively), the increase in
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the tow ns was 27.5 per cent., a n d  in certain  tow ns (P o rt S a id  
a n d  o thers) up to  40 per cent. T h e  tow n popu lation  a t present 
is 1,932,312, or 13 per cent, o f  the  entire popu lation . Such an 
increase in the popu lation  o f  the tow ns w ith the slow ra te  o f 
in d u stria l developm ent swells the ranks o f  the unem ployed.

I he usual num ber o f  m anual an d  office w orkers is over h a lf  
a m illion (o f these the in d u stria l w orkers constitu te  50,000). 
Wage-; an d  w orking  cond itions have g re a tly  d ete rio ra ted . 
T here is no labour legisla tion .

THE POLITICAL SITUATION AND THE  
NATIONAL MOVEMENT

T h e sp irit o f  opposition  has been intensified as a result o f 
the economic crises w hich the coun try  has been through. T h e  
reactionary  an d  openly pro-B ritish  governm ent o f  E nv er P ash a  
(which succeeded the P a rliam en ta ry  G overnm ent o f  Z ag lu l 
P ash a  a f te r  the m urder o f  the B ritish  C hief C om m ander Lee 
S tack  in 1924) w as forced  to  resign  because even the co n stitu ­
tional L iberal P a r ty , the p a r ty  o f  the pow erfu l bourgeoisie, 
deserted  it, an d  the 1926 elections resu lted  in an  overw helm ­
in g  m ajo rity  fo r the W a fd , an d  those parties th a t constitu ted  
a bloc w ith i t : the C onstitu tional L iberals an d  the L e f t 
N a tio n a lis t P arty . D u rin g  these two years there were three 
different governm ents (under A li P ash a , S arw at P ash a  and  
N ahas P asha) represen ting  a coalition  o f  W a fd s  an d  C o n stitu ­
tional L iberals.

'I he fo reign  policy o f  these n a tio n a lis t governm ents was 
m arked  bv  frequent d ip lom atic  conflicts w ith G reat B ritain . 
T h e  reasons for these conflicts w e re :— T h e B ritish  objection  
to  any  increase in the E g y p tia n  arm y a n d  the dem and  for its 
com plete subservience to  B ritish in stru c to rs ; the question  of 
the  foreign represen tation  o f  E g y p t ;  the B ritish  dem and  th a t 
E g y p t shou ld  recognise the B ritish  occupation o f  the S u d a n ; 
in terference in the in terna l affairs o f E g y p t, a n d  the preven­
tion  o f  even the m ost e lem en tary  reform s. D u rin g  the  two 
years o f  the W a fd  P arliam en t certain  improv em ents were m ade 
in c lud ing  quite a considerab le  am ount o f  irrig a tio n  w ork (the 
1928 b u d g e t a llo tted  two m illion  p ounds E g y p tia n  fo r this), 
various m easures fo r the developm ent o f  ag ricu ltu re , S ta te  
support for ag ricu ltu ra l co-operatives (com prising m ain ly  
ten a n t farm ers), support fo r the developm ent o f  n a tive  in d u s­
try , chiefly textile, n ego tia tions fo r the revision o f  the custom s 
agreem ent, very tim id  a ttem pts to  reform  the m anagem ent of 
church lan d s, an d  o ther less d rastic  reform s.

B ut none o f these m easures so much as touched the basis 
o f  the B ritish  occupation ; the N a tio n a lis t G overnm ent show ed 
the sam e indecision an d  tim id ity  in its n ego tia tions w ith  the 
B ritish , an d  even on occasion com plete ly  cap itu la te d , as in



the case o f  S arw at P a sh a ’s secret nego tia tions. A t the same 
tim e B ritish  oppression is on the increase.

In 1928 the  n a tio n a l m ovem ent becam e considerab ly  
s tro n g er an d  differences began  to  m ake them selves fe lt w ithin 
its ranks. T h e  d an g e r o f  S arw at P asha conc lud ing  an  agree­
m ent w ith G re4 t  B rita in  caused g re a t unrest am ongst the 
s tu d en ts  an d  b ig  street dem o n stra tio n s which ended  in b lood ­
shed. T he W a fd  leaders began  to  b reak  w ith the leaders of 
the governm ent an d  the n a tio n a l bourgeoisie. The opposition  
o f  th is section o f  the n a tio n a l m ovem ent to  B ritish  Im perialism  
w as m ain ly  am ongst th e  p e tty  trad e rs . T he W a fd  lead ers  were 
defin ite ly  opposed to  revo lu tionary  form s o f  s tru g g le  with 
B ritish  Im perialism  an d  to  the developm ent o f  w orkers’ and  
p easan ts ' c lass o rg an isa tions. H ow ever, w ith in  the W a fd  a 
L e f t  w ing  developed which h ad  contact w ith the  L abour move­
m ent.

W a tan  deputies have recently  m ade p ro tests  in P a rliam en t 
ag a in s t c a rry in g  on neg o tia tio n s w ith  the B ritish  a n d  aga in st 
native reaction  supporting  the k ing . T h e  W a tan  P a rty  jo ined  
the L eague ag a in st Im perialism . A nother in te restin g  tendency  
is the endeavours the  L e f t  N a tio n a lis ts  (bo th  W a fd s  an d  
W atan s) are m ak ing  to  gain  influence am ongst the w orkers

T h is  general s ta te  o f  affairs forces the W a fd  to  try  to  keep 
in w ith all parties. O n the  one h an d  they  allow  partic ipa tion  
in a C oalition  G overnm ent, an d  the leaders give official su p ­
port to  Ihe governm ent (they  even w ent so fa r  as to  support 
the ban  on “ u n d e s ira b le ”  questions in p arliam en t), w hilst on 
the o th er h an d  the W a fd  P ress pub lishes artic les a g a in s t this 
governm ent an d  especially  ag a in st n ego tia tions w ith  B ritain .

T h e  W a fd  h as po litical influence in the coun try , though 
o rg an isa tio n a lly  it is w eak; there are only  a few th ousand  
o rg an ised  in the W a fd  clubs. R ecen tly  the influence o f  the 
W a tan  P a r ty  has been increasing ; th is p a r ty  h ith e rto  repre­
sen ted  an iso lated  in tellectual group.

t h e  l a b o u r  m o v e m e n t

T h e  L ab o u r m ovem ent which w as crushed by  the Z aglul 
governm ent in  1924 a f te r  the b reak  up  o f  the  R evo lu tionary  
L ab o u r Conference, which com prised several pow erfu l T ra d e  
U nions, has been experiencing  a  certa in  revival d u rin g  the 
p ast tw o years. In  1927-28 several b ig  strikes took  place 
(tram , ra il, tobacco, tex tile , etc .). A  considerab le  num ber o f  
conflicts are “ s e t t l e d ”  som ehow or o ther by  the N ationa list 
T ra d e  U nion  leaders an d  the governm ent “ conciliation  com­
m ittees.”  T h is  revival occurred spon taneously , bu t as  yet 
there is o rg an isa tio n a l weakness. T h e  w orkers d isp lay  a great 
desire to become o rg an ised , bu t the m ovem ent has no t y e t suc­
c e e d e d  in p rodu c in g  a  sufficient num ber o f  revolu tionary
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leaders, an d  the m ajo rity  o f  the T ra d e  U nions are under the 
influence o f  the N a tio n a lis ts  an d  all k in d s  o f bourgeois p o liti­
cians. T h e  to ta l num ber o f  T ra d e  U n ions is now  100, a n d  the 
to ta l num ber o f o rg an ised  w o rkers com prises n o t m ore th an  a 
few tens o f  th o u san d s ; the T ra d e  U nions are no t u n ited , and  
the  m ajo rity  o f them  are very weak.

T he various n a tio n a l g roups tak e  a d v a n tag e  o f  the w eak ­
ness o f  the revo lu tionary  section o f the L abour m ovem ent to 
streng then  their influence am ongst the workers. Im m ed ia te ly  
a f te r  the  d isso lu tion  o f  the R evo lu tionary  L abour C onference 
in  1924 a Z ag lu list G eneral W orkers’ U n io n  was fo rm ed  under 
the  leadersh ip  of a form er n a tio n a l te rro rist, A bdel-R ekm en  
Bey F ah m i. T he reactionary  governm ent o f E iv a r P ash a  h as  
d isb an d ed  th is  o rg an isa tio n  also , desp ite  the fac t th a t  it not 
o n ly  d id  not allow the developm ent o f  the  c la ss  s tru g g le , bu t 
ac tu a lly  tried  to  suppress it in every possible m anner. Since 
the  W a fd  has been in power ag a in , the Z ag lu lites  an d  the 
W atan s  are en d eav o u rin g  to  get contro l over the tra d e  unions. 
In  1927 they  ag a in  revived the G eneral W orkers’ U n ion  o f 
E g y p t which is as ye t very w eak, com prising  only  a few 
branches in Cairo.

T h e  N ationa lists , who constitu ted  them selves as the ideo lo ­
g ica l leaders o f  the T ra d e  U nions, try  to  prevent strikes, an d , 
when they  do arise, they  do  their best to  settle them  w ith the 
help  o f  the “ conciliation com m ittee ,”  w hilst all the tim e they  
act m such a  w ay as to  gam  popu larity  as “ the d efen d ers  o f  
the w orkers’ in te re s ts .”  T h e  g roup  o f  So-called “ L a b o u r ” 
d epu ties  p lay s  th is role in parliam ent. F o r tw o years it  h as  
been “ in tro d u c in g  ”  labour leg isla tion  both in p a rliam en tary  
a n d  governm ent com m issions.

It is in teresting  to  note th a t the executive o f  the N a tio n a lis t 
T ra d e  P inions receives financial support from  the  k in g  an d  
sends him  te leg ram s w ith greetings. I t  is fu rth e r o f  in terest 
to  observe th a t the A m sterdam  In te rn a tio n a l is try in g  to  get 
in touch w ith the E g y p tia n  L abour m ovem ent w ith the help 
o f  these “ le a d e rs .”

THE COMMUNIST MOVEMENT

T h e C om m unist P a r ty  w orked legally  up till 1923, then 
it d isso lved  because o f the successive sp lits  in 1923-24; the 
active m em bers were a rrested  an d  sentenced to  various term s 
o f  im prisonm ent. O ne o f  the m em bers o f  the E xecu tive , A n tu n  
M arun  d ied  in prison as the result o f  several p ro lo n g ed  hunger 
strikes. A fte r  the d issolution  in 1924 the P a rty  reo rgan ised  
its  forces bu t on abso lu te ly  illegal lines. In  a com parative ly  
sho rt tim e it w as ab le  to  s ta rt g roups in several towns. T h e  
P a r ty  p ub lished  a legal d a ily , “ A l-H a ssa d  ”  (8 issues), and  
an  illegal w eekly, “ A ljam -el-A chm ar.”  Some pam phlets an d
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m anifesto s were a lso  published. In  1925 the police succeeded 
in a rres tin g  the E xecu tive , an d  m any  o f the active P a rty  
workers. A  few dozen were a rre s ted ; iS were tried  an d  sen­
tenced to term s o f im prisonm ent v a ry in g  from  six  m onths tc 
three years.

B ut the P a rty  has no t ye t been able to  recover since 1925 
T h e  police exercise the g rea test esp ionage a n d  terro r. T he 
governm ent has a special bureau  for the s tru g g le  aga in st 
Bolshevism  which sw allow s up some tho u san d s o f  pounds 
an n u a lly , an d  besides th is  the B ritish  In telligence Service is 
fig h tin g  Bolshevism . A ll w orkers suspected o f  Bolshevism  
are a rrested , d ism issed  from  their w ork an d  hun ted  out o f  the 
towns. T h e  police have on occasion been able to in troduce 
p rovocateurs in to  the P a rty  an d  have thus in stilled  m utual 
suspicion am ongst the P a r ty  members.

A  fu rth e r reason for the  w eakness o f  the E g y p tia n  P a rty  
is the lack o f  experienced lead ers  capab le  o f  u n itin g  the differ­
en t com rades an d  ta k in g  charge  o f  the en tire  work. O n this 
account our com rades are not in  a position  to  m ake the  best 
use o f  the recent revival o f  the n a tio n a l revo lu tionary  m ove­
m ent or s treng then  the T ra d e  U nions.

N o tw ith s tan d in g  all these difficulties our E g y p tia n  com­
rad es took  an  ac tive p a r t in  alm ost all the b ig  strikes which 
occurred  in 1927-8. T h ere  were also  some a ttem p ts  m ade to 
u tilise the legal Press which were m ore or less successful. In 
connection w ith  the rise o f  the N a tio n a l m ovem ent the Com ­
m unist P a r ty  o f  E g y p t represen ts the on ly  po litical force 
capable o f  ex posing  the treacherous manoeuvres o f  the  W a fd  
leaders, an d  o f  u n itin g  the b ro ad  m asses o f  the E g y p tia n  
w orkers on the basis o f  the decisive s tru g g le  for the in d ep en d ­
ence o f  the coun try . T h e  im m ediate  task s  o f  the C om m unist 
P a r ty  o f  E g y p t are the libera tion  o f  the w orkers from  the 
influence o f  the W a fd s  an d  the conversion o f  the E g y p tia n  
T ra d e  U n ions in to  real o rgans o f  the  class stru g g le  o f  the 
p ro le ta ria t.
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FAR EAST
f JAPAN

ECONOMIC SITUATION.

A
tT F .R  the g re a t  ea r th q u ak e  in 1923, Japanese  capitalism 
concentra ted  its efforts upon the stabilisation  and  recon­
s truction of its economy. The governm en t pursued  the 

policy of financial re trenchm ent with a view to reducing the adverse 
balance of trade  which has been a chronic feature o f  Japanese  com- 
merce for many years past. These  efforts were largely successful. 
Considerable p rogress  has been m ade in the concentra tion  o f  im­
po rtan t  b ranches of industry  and of banking .

In 1923, b ig  com panies with a capital o f  one million yen and 
■ over, rep resen ting  8 per cent, of the total num ber of joint stock 

companies in the coun try  controlled 84 per cent, of the to tal 
capital in the country. Since then, the process o f  concentra tion  
has been accelerated. C arte ls  now exis t in 20 branches of industry. 
Fifteen of these, completely control more than 80 per cent, of the 
production in their respective industries. Six b ig  com panies  p rac ­
tically dom inate  Japanese  economy. Form erly , a syndicate o f  22 
banks predom inated , but this has now  been reduced to  5 banks  
which own 42 per cent, of the total b ank ing  deposits.

A notable  feature of Japanese  economy is the  increasing ex ­
tent to which s ta te  capita l is be ing  m erged with tha t  of the big 
private companies. Exam ples of this are the plan to a m a lg am ate  
the g overnm en t  iron works with o ther  p rivate  iron works into one 
big concern and the reo rgan isa tion  o f  the Sav ings  Deposits  
Branch of the Financial D epar tm en t  under the joint control of the 
big b an k in g  syndicates, etc.

Nevertheless, the inherent problem s of Japanese  capitalism are 
far from being  solved, and in fact became even more acute  as a 
result o f  the revolution in China. Business depression prevails and 
imports continue to be far in excess of exports .  The w eakness  of 
the foundations of Japanese  capitalism was revealed in the financial

t
crisis which occurred in the sp r ing  of 1927, the third since the  
great war. The governm en t  was able to  aver t  a complete financial 
collapse by g ra n t in g  a huge  sum of money,— more than  800 million 
agjen— to the banks  and, the b ig  concerns. But it w as unable to  

3 prevent the bankrup tcy  of num erous enterprises , including the firm

i
of Suzuki, one of the la rg es t  com m ercia l houses in the country.

T aken  on the whole, Japanese  capita lism  is still on  its r is ing 
. curve : the ou tpu t of cotton  goods, p ig  iron, steel, copper, raw
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