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I N  A P R I L  th e  econom ic  life of P o la n d  w as  c h a ra c te r is e d  b y  tw o a d v e rse  
fa c to rs , th e  f ir s t  of w h ich  w as  th a t  a f te r  n in e te en  m on ths  of fa v o u ra b le  fo reign  
tra d e  b a la n ce s , th a t  fo r A pril sh o w ed  a n  ex ce ss  of im ports  o v e r e x p o r t; th is  w as 
m a in ly  due to  th e  poo r c ro p s  d u rin g  1926. T he sec o n d  fa c to r  w as  th a t  th e  cold 
a n d  ra in y  w e a th e r  of A pril an d  M ay sp o iled , to  a c e r ta in  ex te n t, th e  p ro sp e c ts  fo r 
th is  s e a s o n ’s c rops , w h ich  w ere , up  to q u ite  re c en tly , g e n e ra lly  c o n sid e re d  a s  v e ry  
p rom ising . T hese  tw o fa c ts  g av e  rise  to  a n x ie ty  in  c e r ta in  sec tio n s  of P o lish  
p u b lic  o p in ion , b u t th is  w as  o n ly  p a rtly  ju s tif ie d , a s  th e  lack  o f equ ilib rium  in  
th e  fo reign  tra d e  b a la n ce  and  th e  u n fa v o u ra b le  a tm o sp h e r ic  co n d itio n s , cou ld  on lv  
be reg a rd e d  a s  h a v in g  a  p a ss in g  c h a ra c te r ,  a n d , a s  su ch , a re  fa r  from  e x e rtin g  
d ec isiv e  in flu en ce  on  th e  f in a l re s u lts  of th e  y e a r ,  e sp e c ia lly  w hen  it is  c o n sid e re d , 
th a t  th e y  w e re  s im u lta n e o u s ly  acc o m p an ie d  by  a w ho le  ra n g e  of fav o u ra b le  s ig n s.

I n  a g r i c u l t u r e ,  th e  u n fa v o u ra b le  w e a th e r  c o n d itio n s  in  A pril cau sed  
a  d e lay  in  th e  fie ld  o p e ra tio n s . Of co u rse , th e re  h a s  so fa r  b een  no  q u estio n  
of a n y  d ire c t lo s se s  re s u ltin g  th e re fro m , bu t th e  p o ss ib il ity  of th e ir  o ccu rence  
if  th e  p re s e n t co ld  w e a th e r  co n tin u e s  fo r som e tim e, m ust no t be lo s t s ig h t o f; 
on th e  o th e r  h a n d , p r ic e s  fo r  g ra in  a re  s till h igh , w h ich  is  a  v e ry  im p o rtan t 
fa c to r  fo r th e  fa rm in g  com m unity  a s  it e n a b le s  them  to m ake fu r th e r  in v estm en ts .

I n d u s t r y  w as v e ry  a c tiv e , a lth o u g h  a  c e r ta in  fa llin g  off in  th e  m in ing  
o u tp u t w as  no ticed ; but h e re  a lso , th e  s itu a tio n  h a s  b een  s ta b ilise d  a f te r  a few  m on ths  
d e p re ss io n . In  th e  fo u n d in g , te x tile  a n d  o th e r  in d u s tr ie s  p ro d u c tio n  in c re a se d .

P r i c e s  ro se  b y  a  few  p e r c e n t; th is  w a s  m a in ly  due to  th e  a p p re c ia tio n  
in  v a lu e  of a g ric u ltu ra l  p ro d u c ts  and  iron .

F o r e i g n  t r a d e  in  A pril show ed , a s  a lre a d y  m en tio n ed , a  d ec lin e  of 
e x p o rts  a n d  a n  in c re a se  of im p o r ts ; a p a r t  from  th e  in su ffic ien t y ie ld  of la s t 
y e a r ’s, c ro p s , th is  w as  a  d irec t re s u lt of th e  g e n e ra l im p ro v em en t of econom ic 
co n d itio n s  in  th e  c o u n try , in v o lv in g  a n  in c re a se d  p u rc h a s in g  c a p a c ity  of th e  
p o p u la tio n  a s  w ell a s  in c re a se d  c ap ita l in v estm en ts .

A s re g a rd s  th e  f i n a n c i a l  p o s itio n  of th e  co u n try , A pril w as  d is tin c tly  
fa v o u ra b le : th e  B ank  of P o la n d  s tre n g th e n e d  its  fo re ig n  cu rre n c y  re s e rv e s ;  
th e  Z lo ty  re m a in e d  s ta b le ;  th e  re v e n u e  of th e  T re a s u ry  ex ce ed ed  th e  ex p en d itu re .

UNIT A PR IL
1926

MARCH APRI L
1927 1927

STA T E O F EM PL O Y M EN T:
UNEMPLOYED . ......................
PART TIME W ORKERS . .

P R O D U C TIO N :
C O A L ......................
O IL ...........................
STEEL . . . .
I R O N .....................
ZINC . . . .

A G R IC U LT U RE:
(c rop  p ro sp ec ts  

in d ex e s)
ag ric u ltu ra l

R Y E .....................................................
W H E A T ................................................
BA RLEY................................................
O A T S ......................................................

PR IC ES:
W HOLESALE PRICE INDEX . .
INDEX OF COST OF LIVING 

IN W A R S A W ................................
FO REIGN T R A D E :

I M P O R T S :  
includ ing : 

fo odstu ffs  (ed ib le  fa ts , fish & 
h e rr in g s , coffee , rice , w h e at 
& c . ) ................................................

an im al p ro d u c ts  (ta n n e d  h ides, 
d rie d  s k in s  & c .) ...........................

ch em ica ls  (v e g e tab le  & an im al 
fa ts , d y e s , co lo u rs  & v a rn is h e s ,  
p o tass iu m  s a lt s  &c.) . . . .

m e ta ls  & m etal p ro d u c ts  . . .

m a ch in e ry  & a p p a ra tu s  . . .

p a p e r  & p a p e r  w a re s  . . . .

te x tile s  & te x tile  p ro d u c ts  . .

E X P O R T S :  
in c lu d in g : 

fo o d s tu ffs  (su g a r, m ea t, eggs, 
fo rag e , p e a s  & b e an s , b a rley , 
h o p s  & c . ) ......................................

liv e  an im a ls  
h e ad s  . .

in  th o u s a n d s  of

tim b er an d  w ood w a re  (p lanks , 
d e a ls  & b a tte n s ,  pu lpw ood , p it 
p rops , ro u n d  w ood & logs, 
v e n e e rs  & c . ) ................................

p la n ts  & se e d s  

coal and  coke

p e tro leu m  p r o d u c t s ......................

iro n  an d  iro n  p ro d u c ts  . . . .

z i n c ......................................................

te x tile s  a n d  te x ti le  p ro d u c ts

E X C E S S  O F  E X P O R T S  (+) OR IMPORTS (—)

320.520 243.375
120 486 29.222

th o u san d
to n s

(5 po in ts  
sy stem )

1914- =100

2.1823
68-2
43*9
21-7
9 7

3-0
3-2

178-4

177-0

682
161*4

3.002’—
59-5

1144
44-0
12*5

3 5
3-5

199-5

200-3

128-3
412*8

216.018
31.804

2.611 — 
60-6 

101-2 
39-2 
121

3*3
3*5

2060

202*8

148 2 
435*9

3-4

31-9 37-8
16-8 ' 78-7 106-8

8-9 11*6
1-5 3 7 3-8

4-2 3-6
18-9 1 64-2 75‘6

m illion 

gold %

and

thousand

tons

10-6 17-5 12-0
37-3 91’4 5 1 3

2 - 1 8-0 10-9
1 1 - 1 44.3 70-8

8-4 120 16-0
3-6 4-1 5-3

1-5 3-9 3-8
2 3 5- 9 6 1

22*2 31-5 40-5
7-4 l l ’l 129

93-8 128-7 119-4
1.170*7 1.623*0 1.515.6

36-0 32-4 28-1
133‘0 94-4 70-7

3*7 7-4 T 9
89’8 115-3 1138

19*3 34-8 31-0
384-7 628-2 5 2 2 5

1.4 3-7 2-1
6 - 8 9-0 5 ‘6

9-8 14-8 14-5
566-4 754-5 766-9

5-6 4-2 4-8
30-0 22-7 25-8

1-2 3-9 3 9
4-3 16-0 14-5

6-8 10-5 8-8
9-5 13'5 11-4

4*6 6.9 9-0
2-3 4-0 3 2

+  25*6 +  0*4 — 28*8

^ P o la n d ’s frontier 
line

—Voievodship
boundaries 

=~Main railways

=Railways under
constructi

uCanals

I Coal 

I Petroleum 

■h  Iron ore 

Zinc ore

d is tr ic ts

W SC H. OO G R E E N W IC H  ,8 *

1 : 4 ,0 0 0
J------------------------

distr ic ts  

( i  Potassium salt d is tr ic ts  

Forests 

▲ Health resorts
5 100  km.

-=l —1- 4- .f -fc=J

P O P U L A T IO N  of P o la n d  
DENSITY (p e r 1 sq . km.)
OCCUPATION: 

a g ric u ltu re  . 
in d u s try  . .
com m erce . 
v a rio u s  . ,

29,249.000
75-3

65 p. c. 
14 p. c. 
8 p. c. 

13 p. c.

A R E A  OF P O LA N D  (in  sq . k m . ) ........................... . . . .  388.279

a re a  UNDER CULTIVATION (in sq. k m . ) ................................................183.078

a re a  UNDER FORESTS (in  sq . k m . ) ............................................................ 90.621

W arszaw a  (W arsaw ; . . 936.713
L 6 d z ......................................  451.974
L w d w ..........................................219.388

P O L A N D ’ S C H I E F  T O W N S
P o z n a n .....................................  184.756 K a to w ic e .................................  104.868
K r a k d w ................................  183.706 L u b l i n .............................................94.412
W i l n o ......................................  128.954 B y d g o s z c z ............................ 87.643

S o s n o w i e c ...........................  86.432
C zesto ch o w a........................... 80.473
B ia ty s to k ................................  76.792
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eggs, tim ber, coal, p e tro leu m , iro n , zinc  & lead  &c., a s  w ell a s  n o te s  on  th e  s ta te  o f em ploym ent, m ovem ent of p ric e s , fo reign  tra d e , open in g s  
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T R A N SP O R T S:
RAILW AY T R A F F IC ......................
PORT TRAFFIC:

D a n z i g ...........................................
G d y n i a ...........................................

B U D G E T :
RECEIPTS ...........................................

in c lu d in g : 
ta x e s  a n d  pub lic  lev ies  . . .
m o n o p o lie s ......................................
S ta te  u n d e r ta k in g s ......................

E X P E N D IT U R E ................................

M ONEY C IR C U L A TIO N :
BANK OF POLAND NOTES . 
COVER IN GOLD AND FOREIGN

CURRENCIES ...........................
TOKEN C O I N S ................................

C R ED IT :
(B ank of P o l a n d ) .....................

BILLS D ISC O U N TE D .....................
OFFICIAL DISCOUNT RATE . .

FO REIG N  C U R R EN C IES:
(W a rsaw  S tock  E xchange  

a v e rag e  ra te s )
U. S. A. D O L L A R ...........................
POUND S T E R L I N G ......................
FRENCH FRANC ...........................
SW IS S  F R A N C ................................

UNIT

tru ck  loaded  
(15 tons) 
reg . ton

m illion  %

m illion  %

°/o % 
m illion  %

m illion  %
° /  ° //o 10

APRIL
1926

MARCH
1927

A P R IL
1927

341.820 485.053 422.490

263.542 341.947 337.595
14.115 22-916 23.700

136-7 248-1 202 5

68-5 128-3 93*3
40-5 54-6 61-0

3-4 329 15-9
138-7 222-7 166*1

392-9 668-4 693-7

33-27 54-79 54-23
435-8 422*6 434*7

303-3 351-9 364*7
12 8-5 8-5

9-01 8-95 8*93
43-96 43-53 43-56

0-31 0-35 0*35
1-75 1-72 1-72

SUM MARY OF LA W S, ACTS AND EXECUTIVE DECREES
p u b lis h e d  in  th e  ” O fficia l Jo u rn a l o f  Laws o f  the Republic  o f  P o land”

( D zienn ik  Ustaw R zeczypospolitej Pols k ie f”) 
d u r in g  A p r il 1927

P a r t  c h a n g e s  in  t h e  s t a t u t o r y  r e g u la t io n s  fo r  s ta m p  f e e s  ("D z. Ust. 
R. P.” No. 31, item  256 an d  274).

P r o lo n g a t io n  o f th e  p o w e r s  g r a n te d  to  th e  T r e a s u r y  fo r  t h e  r e g u 
la t io n  o f  c u r r e n c y  e x c h a n g e  w it h  fo r e ig n  c o u n t r ie s  (”Dz. Ust. R. P .” No. 31,
item  257).

C h a n g e s  in  th e  p r ic e  -  l i s t  fo r  r e t a i l  to b a c c o  s a l e s  ("D z. Ust. R . P .” 
No. 31, item  273).

R e g u la t io n s  c o n c e r n in g  p a y m e n ts  fo r  P a s s p o r t s ’; (" D z . Ust. R. P "  
No. 31, item  275;.

N e w  r e g u la t io n s  c o n c e r n in g  c u s to m s  d u t ie s  r e b a t e s 2) ("D z. Usi. R . P .” 
No.. 31, item s 276 a n d  277).

P r o lo n g a t io n  (up to  M ay 31, 1927) o f  th e  e x p o r t  d u ty  o n  r y e  a n d  r y e  
f lo u r  (” Dz. Ust. R . P .” No. 31, item  278).

S l ig h t  c h a n g e  in  th e  c u s to m s  ta r i f f  la w  ( " o z . Ust. R . P .” No. 31 , item  279). 
C h a n g e  o f  o n e  o f th e  i t e m s  in  th e  c o m m n n a i f in a n c e  la w  (”Dz. Ust. 

R. P .” No. 32, item  288).
R e g u la t io n s  c o n c e r n in g  s w o r n  b r o k e r s  o n  g o o d s  e x c h a n g e s  (”Dz. Ust. 

R. P "  No. 32, item  294).
T h e  t a k in g  o v e r  o f  m a tc h  f a c t o r ie s  by  t h e  S t a t e  M a tc h  M o n o p o ly  

(”D z. Ust. R. P .” No. 32, item  295).
C h a n g e  in  t h e  t e r m  fo r  t h e  h a n d in g  iu  o f in c o m e  t a x  r e t u r n - f o r m s  

("D z. Ust. R . P .”  No. 32, item  295).
P r o lo n g a t io n  o f  t h e  c u s to m s  d u t ie s  r e b a te s  fo r  l im e  s a l t p e t r e  2) ("D z. 

Ust. R. P.” No, 32, item  296).
C h a n g e s  in  e x p o r t  d u t i e s 2) (”D z. Ust. B- P .” No. 32, item  297).
C h a n g e s  in  r a i lw a y  f r e ig h t  r a t e s  ("D z. Ust. R. p ” No. 33, item  299; No. 35, 

item  316).
C h a n g e s  in  n a r r o w  g a u g e  r a i lw a y  f r i g h t  ta r i f f s  ("D z. U st. R. P ."

No. 35. item  314).
R e d u c t io n  in  t a r i f f  fo r  ir o n  o r e s  in  P o l is h  -  C z e c h o s lo v a k ia n  t r a f f i c 4)

( ”D z. Ust. R. P .” No. 35, item  317).
A u to n o m is in g  o f  t h e  S t a t e  u n d e r ta k in g :  ’’S t a t e  C h e m ic a l W o r k s  in  

C h o r z 6 w ”  ("D z. Ust. R. P ."  No. 36, item  321).
I s s s u e  o f  th e  X V th  s e r i e s  o f  T r e a s u r y  b o n d s  (”Dz. Ust. R . P .” No. 36,

item  322).
F a c i l i t i e s  c o n c e r n in g  in v e n t io n s ,  m o d e ls  a n d  t r a d e  m a r k s  g r a n te d  

to  th e  P o z n a n  F a ir  (”D z . Ust. R. P .” No. 36, i t em  323).
P a r t  c h a n g e s  in  p a y m e n ts  fo r  th e  w o rk  o f  th e  W e ig h ts  a n d  M e a s u r e s  

O ff ic e s  (”D z . Ust. R . P .” No. 36, item s 324).
Customs rebate on carbon electrodesr’) {''D z. Ust. R . P .” No. 37, item  331). 
Repeal of the regulations concerning the return of export duties on 

c a r b id e , n i t r a t e  a n d  n i t r a t e  s a l t s  ("D z. Ust. R. P .” No. 37, item  322).
A m e n d m e n ts  to  th e  s p e c ia l  t a r i f f  a p p lic a b le  to  t r a n s p o r t  o f  ir o n ,  

t in p la t e s  & c.6) (”D z. Ust. R  P "  No. 37, item  334).
C h a n g e s  in  d ir e c t  c o m m u n ic a t io n  w it h  B u lg a r ia 7) ( ”D z. Ust. R . P .” No. 37, 

item  335).
D iv is io n  o f  c u s to m s  r e v e n u e  b e t w e e n  P o la n d  a n d  t h e  F r e e  C ity  o f  

D a n z ig 8) (”D z. Ust. R . P .” No. 38, item  336).
T h e  o r g a n is a t io n  o f  S a v in g  B a n k s  ("D z. Ust. R . P .” No. 38, item  339). 
N e w  s t a t u t o r y  a r r a n g e m e n ts  in  r e g a r d  to  t h e  S t a t e  M in e r a l O ils  

R e f in e r y  (”D z. Ust. R . P .” No. 38, item  341).
T h e  b o o k - k e e p in g  a n d  o r g a n is a t io n s  o f c a s h  o f f ic e s  o f  c o m m u n a l  

a u t h o r i t ie s  (”D z. Ust. R . P .” No. 38, item  345).
T h e  e x t e n s io n  to  t h e  t e r r i t o r y  o f  t h e  f r e e  C ity  o f  D a n z ig  o f  th e  

C o m m e r c ia l a n d  N a v ig a t io n  T r e a t i e s  b e t w e e n  P o la n d  a n d  J a p a n  (”D z. 
Ust. R . P .” No. 38, item 346).

T h e  r e m o v a l  fr o m  s t a t e  c o n tr o l o f  th e  S ta te  N itr a te  W o r k s  a t  T a rn d w  
("D z. Ust. R . P .” No. 39, item  348).

H ig h e r  r a te  o f  c o n v e r s io n  o f  t h e  S t a te  l ia b i l i t i e s  in  c o n n e c t io n  w ith  
t h e  S t a t e  L o a n s  1918—1920 ("D z. Ust. R . P ."  No. 39, item  349).

T h e  r e d u c t io n  o f t h e  r a te  o f  in t e r e s t  in  c o n n n e c t io n  w it h  c r e d i t  
t r a n s a c t io n s ')  ("D z. Ust. R . P ."  No. 40, item  359).

’) See " T h e  Polish E conom ist” No. 5 1927, page 198. 2) See No. 5/1927, page 
193. 4) See No. 5/1927, page 187. 5) See No. 6/1927, page 235 6) See No. 6/1927, page 
229. 7) See No. 6/1927, page 236. a) See No. 6/1927, page 241. ») See No. 6/1927,
page 240•
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** *
IN APRIL the economic life of Poland was character
ised by two adverse factors, the first of which 
was tha t  after nineteen months of favourable foreign 
trade balances, th a t  for April showed an excess of 
imports over exports ;  this was mainly due to the 
poor crops during 1926. The second factor was that 
the cold and rainy weather of April and May spoiled, 
to a certain extent, the prospects for this season’s 
crops, which were, up to quite recently, generally con
sidered as very promising. These two facts gave 
rise to anxiety in certain sections of Polish public 
opinion, but this was only partly  justified, as the 
lack of equilibrium in the foreign trade balance 
and the unfavourable atmospheric conditions, could 
only be regarded as having a passing character, 
and, as such, are far from exerting a decisive 
influence on the final results of the year, specially 
when it is considered that they were simultaneously 
accompanied by a whole range of favourable signs.

In a g r i c u l t u r e ,  the unfavourable weather 
conditions in April caused a delay in the field 
operations. Of course, there has so far been no 
question of any direct losses resulting therefrom, 
but the possibility of their occurence if the present 
cold weather continues for some time, must not be 
lost sight of; on the other hand, prices for grain 
are still high, which is a very  important factor for 
the farming community as it enables them to make 
fu rther  investments.

I n d u s t r y  was very active, although a certain 
falling off in the mining output was noticed; but 
here also, the situation has been stabilised after 
few months depression. In the founding, textile 
and other industries production increased.

P r i c e s  rose by a few per cent; this was 
mainly due to the appreciation in value of agricul
tural products and iron.

F o r e i g n  t r a d e  in April showed, as already 
mentioned, a decline of exports and an increase
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of imports; apart from the insufficient yield of 
last year’s crops, this was a direct result of the 
general improvement of economic conditions in the 
country, involving an increased purchasing capacity 
of the population as well as increased capital in
vestments.

REVIEW OF THE GENERAL ECONOMIC SITUATION IN POLAND
A P R I L  1 9 2 7

As regards the f i n a n c i a l  position of the 
country, April was distinctly favourable: the Bank 
of Poland strengthened its foreign currency reserves; 
the Zloty remained stable; the revenue of the Treasury 
exceeded the expenditure.
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truck  loaded  
(15 tons) 
reg . ton

m illion  %

m illion  %

0 /  0/  to to
m illio n  %

m illio n  %
% "/.

341.820
277.657

485.053
364.863

UNIT
A PRIL
1926

MARCH
1927*)

A P R IL
1927

320.520 243.375 226.018

2.1823 3.002 2.611
to n s 68'2 59-5 60-6

21-7 440 39-2

(5 p o in ts 3-0 3-5 33
sy stem ) 3-2 35 3-5

(1914 =  100) 178-4 1995 200-6

177-0 2003 202-8

68-2 128-3 1482
m illion  gold % 93-8 128-7 119 4

+  25-6 +  0-4 — 28-8

422.490
361-295

136-7 248 1 202-5
138-7 222-7 166-1

3929 668 4 693-7

33-27 54-79 54-23
435-8 422-6 434-7

303-3 351-9 3647
120 8-5 8-5

9-01 8-95 8-93
43-96 43-53 4356

HEM A R K : — F igures appearing in the above table are in ten d ed  exc lu s ive ly  to characterise  the  econom ic s itu a tio n  
in A p r il 1927; deta iled  com m ents on them , and  in  som e cases the la test data, are given  in the 
respective sections o f  th is issue  and  in the  ’’Latest n ew s" .

DA NZ I G —THE PORT OF POLAND
THE HISTORY of Danzig as a port is unique of 
its kind. It is closely linked up with that of Poland, 
and constitutes a convincing proof of the im
perialistic tendencies of certain European powers,

*/ Corrected figures.

tendencies, which at the end of the XVIIIth century 
resulted  in an action directed against the independence 
of Poland, and which even at p resent, though in 
a different form, seem to dominate the policy of 
these powers, and are obviously in conflict with 
the normal development of Poland, Danzig and the 
coast line, and finally with the economic relations 
of the world as a whole.
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lh e  facts given below prove beyond doubt that  
Danzig dominated commercially the Baltic markets 
only as long as it served Poland, and tha t  it 
suffered economically every time it was artificially 
cut off from that  country. The same fate was 
shared by the long Baltic coast line from Stettin 
up to Memel, the natural hinterland of which is 
and can only be the Polish territories.

The old city of Danzig has been known ever 
since the foundation of the Polish State, in the 

h century, as an extensive fishing settlement, 
h y u  ° n estuary of the Vistula. In the Xllth 

fn n centuries the Polish kings introduced
the hard working German settlers. During the XlVth 
and XVth centuries Danzig was subject to the 
tyrannic rule of the  Order of the Knights of the 
Gross. In the  middle of the  XVth century, the 
political sta tus of the City of Danzig was finally 
settled and from tha t  time on, during some 35G 
years, Danzig belonged to Poland, the Kings of 
which gran ted  in the f irst place numerous privileges 
of a commercial and fiscal character;  national and

religious privileges were also extended owing to 
the mixed Polish-German character of the town.

During the period of Polish rule, Danzig grew 
in size and importance at a very rapid pace. In the 
XVth, XVIth and XVIIth centuries, and even at 
the beginning of the XVIIIth century, Poland as 
one of the largest European States, furnished Danzig 
with all kinds of commodities, mainly grain, timber,

hides, furs, honey &c. and other products, for 
commercial purposes, so much so, that the port 
of Danzig became, next to Amsterdam, the largest 
port in the North of Europe, trading with the 
whole world. All • the  architectural treasures  and 
gorgeous buildings for which Danzig is now famous, 
date from that period.

At the end of the XVIIIth century  Poland lost 
her independence and was split up, and Danzig, 
together with the maritime zone, was incorporated 
into Germany. The purely Polish territories began 
to be systematically germanised. It was only in 
towns, such as Danzig, tha t  there was to be 
found a German population composed of former

P O R T I O N  O F  T H E  P O R T  O F  D A N Z I G  (PHOT. S.  PL A TER)
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German settlers. Germany, which em barked upon 
the policy of "Drang nach Osten”, was determined 
to overpower the whole of the Baltic coast. For 
this purpose a systematic settling movement in all 
the larger towns up to Riga and Revel, the present 
capitals of Latvia and Esthonia respectively, was 
carried on, while in Danzig no effort was spared 
to totally eliminate Polish culture and influence, 
as well as the traditional privileges of the Free 
City, privileges, which were based on the liberties 
bestowed by the Polish kings. The German action 
was crowned with such success that, to-day, Danzig, 
the population of which is dominated by alien 
settlers, is undoubtedly thoroughly German. This 
fact, though brought about by artificial means,

must, nevertheless, be recognised; this does not, 
however, affect the adjacent thoroughly Polish 
maritime provinces where the germanisation
methods proved, in spite of everything, to be 
a failure.

If on this uneconomic side of the Danzig problem 
we dwelt at length, it is in order to lay stress on 
the fact that  the German charac te r  of Danzig is 
by no means the object of Polish aggression, but 
on the contrary, the German character  of that 
town is a tool in the hands of the German nation
alists, who render difficult the work of Poland on 
her own coast, and who use it as a pretext for 
raising further German nationalistic claims in regard  
to this territory.

In the first place it should be noted that the 
local national interests, which by the way are by

no means menaced, tend to jeopardise the economic 
interests not only of Poland, Danzig and the Polish 
maritime provinces, but also of the whole in te r
national trade. From the point of view of freedom 
of international exchange and the re-establishment 
of normal conditions in this sphere, it is absolutely 
imperative that Poland should be allowed to work 
in peace and undisturbed on her coast.

As already stated, the 350 years  long rule of 
Poland over Danzig m arked an era of development 
and prosperity, while the period of German rule 
over that city formed a period of economic 
downfall.

In order to form an opinion on the situation 
which prevailed at that time, it is well to remember

that Danzig, as one of the nearest maritime points 
for all Polish territories, has still another natural 
advantage in tha t  it is located at the es tuary  of 
the Vistula, the largest water-way in Poland. Well, 
this river which flows through Polish territories, 
was before the war cut in three places by the 
frontiers of the partitioning powers, each of which 
raised high customs barriers against their respective 
immediate neighbour. Owing to this state of affairs, 
it frequently  did not pay to send Polish goods to 
the nearest port, so that  they had to be sent 
abroad by the far off ports, such as Odessa, Riga, 
Triest, in consequence of which Danzig fell steadily 
in importance. Since 1885, in which year records 
of the port traffic in the port of Danzig have been 
kept, the movement of ships remained at an 
invariably low level up to the outbreak of the war,
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while the role of Danzig was only secondary in 
relation to other Baltic ports.

finally, after the conclusion of peace, when 
Danzig was severed from Germany, and when it 
obtained guarantees as a Free City, it was, from 
the economic point of view, destined to fill the role 
of a Polish port. The relations between Poland 
and Danzig, which are regulated by the Treaty  of 
Versailles and the Polish-Danzig Convention of 
1920, still leave much to be desired, while the 
actual relations are hampered, though it enabled 
Danzig to turn  to profit its natural privilege as 
port of Poland. It is true that  the movement in

the port of Danzig revived to a very marked degree 
after the war.

In 1912, which was the prew ar record year in the 
port traffic of Danzig, the number of registered tons 
was 970.653, the corresponding figures for the 
years  1925 and 1926 being 1,869.979 and 3,432.480 
respectively. The average movement of goods in 
o o P°r t  of Danzig for the years  1911 to 1913 was 
2,269.603 tons, in 1925 2,712.747 tons and in 1926
6,301.000 tons.

I he comparison of these figures alone, of which 
one set are in respect of the period when Danzig 
was under the German rule and the second set

a e I” period of the collaboration of Danzig 
with Poland, a collaboration which was hampered 
by p o s t -w a r  political and economic difficulties— 
constitute an undeniable proof as to the proper 
function of this port. This s ta tem ent is also

corroborated  by a detailed analysis of the condi
tions prevailing in Danzig.

As already mentioned, Danzig is situated at the 
es tuary  of the Vistula. In this way its natural area 
is necessarily the  whole of Poland (excluding the 
Northern provinces which are situated close to Riga 
and Memel), the Eastern part  of Czechoslovakia, 
the Ukraine and, (to some extent) Hungary and 
Northern Rumania*).

Being cut off from its natural hinterland prior 
to the  war, Danzig could only handle articles 
originating in, or destined for, the adjoining German 
provinces.

They were mainly coal, petroleum, groceries &c., 
while the exports  were chiefly composed of articles 
produced by these provinces; from without the 
German frontier it handled only consignments 
of timber, grain and sugar. After the war the  trade 
became totally different: Poland produces coal and 
petroleum, which articles are no longer imported 
into Danzig, but are, on the contrary, exported 
and exchanged for increased quantities of ores 
from Sweden, to fill the requirem ents of the Polish 
and the Czechoslovakian foundry industry, as well 
as scrap iron, artificial m anures for agriculture, 
apart from which the import list includes food
stuffs, groceries, herrings, tobacco &c. Never
theless, owing to the falling off on the import side 
of lose consignments such as coal and petroleum,

*) See the map on the  reverse side  o f  the fro n t cover.

A C O R N E R  O F  A D A N Z I G  S H I P Y A R D  {PHOT. S . PLATER)
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the volume of imports into Danzig has not yet 
attained the pre-war level. On the o ther hand, the 
appearance on the export list of a num ber of mass 
articles of Polish origin, which prior to the war 
were prevented from reaching Danzig, had a de
cisive influence on the increase of the  volume of 
exports effected through that  port. Here, in addition 
to coal, the export of which ranks first, there  
appeared also petroleum. Owing to the lack of 
substantial surpluses of grain available for export 
from Poland, the  quantities of grain shipped through 
this port have been greatly  reduced, while the 
volume of sugar exports also decreased at the same 
time, owing to less favourable conditions obtain
ing in the Polish sugar industry and the almost 
complete ruin of this industry in the Ukraine. 
On the o ther hand, timber exports  rose considerably, 
which is due to the fact that the port of Danzig 
handles also the consignments of timber which 
had previously been directed through Konigsberg 
and Memel. At the present time Danzig is the  largest 
timber handling port in Europe.

In this way the goods traffic in Danzig corres
ponds to the general character  of the foreign trade  
of Poland, and it increases in the same proportion 
as the  latter. The steady upward tendency of both 
is only too apparent, while prior to the w ar the 
activity of the port of Danzig was restricted and 
was confined to the very limited area  of the 
adjoining German provinces. The movement of goods 
in the port of Danzig in the course of the years 
1925 and 1926 in regard  to the chief articles was 
as follows (in tons):

I MP ORTS
1925 1926

TOTAL: 690.778 640.696
F o o d s t u f f s 267.383 148.981

including:
grain 61.965 4.040
coffee 3.829 5.043
cocoa 1.871 2.305
tea 1.126 1.742
tobacco 19.223 11.404
herrings 41.341 76.979

A n i m a l  p r o d u c t s 136.585 124.409
including:

artific ial fertilizers 123.112 102.835
fats of anim al origin 7.229 12.273
Ir'des 4.936 8.053

C h e m i c a l s 76.174 58.606
including:

Chilian sa ltpetre — 21.354
fats of vegetable origin 13.883 18.804

E X P O R T S
TOTAL: 2,021.969 5,659.605
F o o d s t u f f s 389.020 548.991

including:
grain 187.324 264.863
sugar 121.341 181.093

T i m b e r  a n d  t i m b e r  w a r e 901.917 1,389.033
C e m e n t — 23.000
C o a l 618.006 3,404.381
P e t r o l e u m  (Crude oil

and petroleum  products) 44.351 159.028

The above figures have two features character
istic of the Danzig trade: namely — lack of equi
librium between imports and exports and a s teady 
rise in the volume of trade. As regards  the first 
phenomenon, this is a natural consequence of the 
general character of the Polish foreign trade, and 
arises from the dependence of Danzig on that 
trade. Polish exports  are chiefly composed of 
heavy and bulky articles, while the imports consist 
of light and valuable products. A quantitative 
equilibrium between imports and exports in this 
port may only be a casual phenomenon, but it is 
absolutely impossible in a port which is chiefly 
engaged in the coal trade; there  is no port in the 
world exporting coal, which simultaneously imports 
goods, which could in point of bulk compensate 
for coal. For this reason ports  in general specialise 
e ither in imports or in exports. At the present time 
Danzig is an export port so that  the  port facilities 
as well as the activity  of the shipping companies 
working there  are being adapted to these specific 
needs.

On the other hand there  is a highly advantageous 
fact fully compensating the effect of the above 
mentioned factor, namely a s teady rise of 
the turnover of the port. This is, by no means, 
a passing incident, caused, as some appear to think, 
by the coal dispute in England. The increase in the 
volume of exports  of timber and petroleum pro
ducts, which was very  considerable in 1926, was 
not in any way assisted but was ra ther  hindered 
by the strike in England and by the resulting 
increase in fre ight rates. Moreover, a fte r  the 
termination of the  strike, and at the end of 1926, 
as well as during the first four m onths of 1927, 
the activity of the port of Danzig did not show 
any decline, bu t increased further. It should be 
mentioned that already now the share  of Danzig 
in relation to the total foreign trade of Poland 
represen ts  on the export side 25 per cent, and on 
the import side 26 per cent.

The increase in goods traffic is accompanied by 
a corresponding increase of the tonnage and the 
number of incoming ships. The movement of 
ships in 1926 rose by 248 per cent as compared 
with the largest pre - war figure. The area  served 
by the port has extended very considerably, thus, 
prior to the war, the ships of only eleven 
nationalities called, while in 1926 — 25 states, 
were represented. The number of shipping com
panies domiciled in Danzig, has also risen, with the 
result that  at the p resen t time the port has direct 
connection with all the chief ports of the Baltic, 
England, Holland and France, and is also in rela
tions with South and North America, the Near 
East, and, of late, with Japan  and China. The largest 
trade, as regards the num ber of ships as well as 
the direction of the voyages, is done with England 
(timber and sugar), the Scandinavian states (coal 
and ores) and Germany (grain and petroleum).

The opening up for Danzig of the Polish h in te r
land furnished it with a new business, namely — 
the emigration movement. In 1923 this movement 
reached the highest figures, the number of passen
gers arriving being 115.746, and of those depart-
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ing — 29.262. In the  following years, owing to the 
immigration restrictions adopted by  a number of 
countries, there was a m arked falling off, the 
corresponding figures for the yea r  1927 being 
55.020 and 21.705 respectively.

It will be seen therefore that while in direct 
contact with Poland, Danzig has within a short 
time developed very largely; it has acquired a new 
field for expansion, where nobody can interfere or 
prevent its development. It is also certain that it 
has bright prospects for future development.

rapid pace. Quays are being extended, storage 
accomodation increased, loading facilities augmented 
&c. Internal communications within the port are 
being improved, as are direct connections with the 
hinterland.

But all this is insufficient, and for this reason, 
without any prejudice to the interest of the Danzig 
port, a new extensive port is being constructed at 
Gdynia, close by, on the Polish coast. The con
struction of this port is nothing else but the 
extension of the port of Danzig, as both of them

L O A D I N G  O P  T I M B E R  I N  D A N Z I G

Compared to other Baltic ports, Danzig enjoys 
an extremely favourable position, which is only 
surpassed  by Copenhagen, Gothenburg and Stock
holm. This is confirmed by the following statement 
showing the total ne t  registered tonnage of incoming 
ships in the Baltic ports in 1926 (in round figures):

Hamburg 17,500.000
Bremen and Brem enhaven 6,500.000
Copenhagen 5,200.000
G othenburg 4,400.000
Stockholm 4,300.000
Danzig 3,500.000
Mai mo 2,600.000
Stettin 2,600.000
Konigsberg 800.000
Tallin 700.000
Memel 350.000

Attention should be draw n to the fact that  in 
each of the above mentioned ports the difference 
in the figures relating to the movement of ships 
does not exceed 10 to 20 per cent, as compared 
with the state  of affairs prior to the war, while 
in the case of Danzig, it rose by very nearly 
250 per cent.

It is obvious therefore  that an era  of prosperity 
has now begun for Danzig. The port, the improve
ment of which was neglected prior to the war, 
and which is not as yet adapted to the increased 
trade now done, is being developed at an extremely

have common functions, and a common hinterland— 
the extensive area of the Polish territories, which 
are devoid of adequate outlet to the sea, adapted 
to their requirements which will certainly furnish 
a sufficiently large business to ensure prosperity 
for the two ports.

The economic development of the Danzig port 
a fter  the war proved once more how artificial was 
its previous severance from the Polish territories, 
and how prejudicial to the maritime area and its 
population was the former state of things, and 
how advantageous is the now existing status.

N o t e :  The delegate of the  Free City of Danzig, Mr. 
K lawitter, in a speech pronounced at the International 
Economic Conference at Geneva, declared th a t  Danzig is in 
a difficult situation, owing to its being linked up with 
a h in terland  such as Poland, which, being a poor country, 
separates Danzig, which developed on commercial liberalism, 
from th e  centre of Europe by custom s walls. He declared 
further, th a t Poland, having an unstab le currency, constitutes 
a m enace to  the equilibrium  of th e  currency of th e  Free 
City of Danzig.

This is one of th e  typical sta tem ents of the Danzig 
nationalistic group, endeavouring to willfully prejudice the 
in te rests  of Poland, which action on the ir p a r t does not do 
any good to Danzig.

The readers of ’’The Polish Econom ist” know th a t  the 
Polish currency has been quite stable since over a year, 
while the  above article clearly  indicates th a t the  customs 
union between Danzig and Poland has resulted in great 
advantages to the  former.
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REVIEW OF ONE YEAR’S LABOUR  
OF THE POLI SH GOVERNMENT

THE GOVERNMENT of Marshal Pilsudski, which 
assumed power in May 1926, considered it as its 
first and foremost duty to devote its energy to 
the economic side of the life of the country.

In the sphere of finance, particular s tress was 
laid on the necessity for the equilibrium of the 
State budget. The Government abandoned the system 
of covering deficits by the printing of paper money, 
and adopted the policy of withdrawing any excess 
of the note issue from circulation. Through efficient 
management of the State monopolies and State 
undertakings as well as through increased inflow 
of taxes, due to the revival of the economic life

F R O M  T H E  S I L E S I A N  C O A L  B A S I N  (PHOT. S. P L A TE R )

From the point of view of economics, the Govern
ment was confronted with three prob lem s: firstly — 
the stabilisation of the Ztoty, and the putting of 
order into the State finances, which were then in 
a bad way; secondly — the overcoming of the 
severe industrial crisis, which had been in progress 
for sometime, and which became very  acute in the 
winter of 1925/6; and th i rd ly — the development of 
agriculture, which had previously not received 
adequate attention. The efforts of the Government 
were concentrated on these three points. At present, 
after a year had elapsed since the Government of 
Marshal Pilsudski has been in power, it may be 
of in terest to pass in review the results.

as a whole, not only was equilibrium attained, but 
substantial surpluses were recorded. The budget 
year from April 1st 1926 to March 31st 1927, was 
closed with a surplus of revenue over expenditure 
amounting to % 155 million. The month of April 
1927 was closed with a favourable balance amounting 
to % 365 million. In this way the budget equi
librium is assured, and there is no menace to the 
Zloty from that quarter.

The increase of the bullion and foreign currency 
reserve at the Bank of Poland was of considerable 
assistance in the  stabilisation of the Zloty. This 
reserve rose from gold % 127 million on June 1st 
1926 to gold % 326 million on May 1st 1927, so
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that the bullion and foreign currency cover of the 
bank notes in circulation, calculated in Zloty, comes 
to about 100 per cent. The total volume of notes 
in circulation rose from % 829 to 1.129 million in 
one year, and in point of quality the situation is be tte r  
than a year earlier, as the proportion of token coins 
and treasury  notes declined from 53 per cent to 
38 per cent. Increased confidence in the stability 
of the Zloty influenced favourably the position of 
both State and private banking and kindred insti
tutions, which showed increases in deposits and 
savings amounting well over 100 per cent. In 
connection with these increases of bank ing  reser
ves, as well as in view of the augmented supply 
of liquid capital on the short term credit market, 
the rate  of discount of the Bank of Poland, which 
amounted in April 1926 to 12 per cent, was reduced 
to 8 per cent in May 1927, while the maximum 
legal rate  of interest, permissible in connection 
with credit transactions, was simultaneously reduced 
from 24 to 13 per cent. In order to reduce the 
cost of credit, and to increase confidence in banks 
in general, the Government took legal measures 
to compell small banks, with insufficient working 
capital, either to liquidate or to amalgamate. In this 
respect the Government complied with recommen
dations of the Kemmerer Mission.

The improvement in industry  is illustrated by an 
increase of 25 per cent in the number of employed. 
The mining and the founding industries increased 
their output, while substantial progress was also 
made by the chemical, textile  and alimentary 
industries. The increased activity in these branches 
of production is to a large ex ten t also attributable 
to the considerable improvement taking place in 
agriculture last year.

Taking advantage of the favourable conditions 
now prevailing in agriculture, the Government has 
taken various measures, calculated to improve the 
methods of cultivation and to raise thereby the 
quality of agricultural products destined for foreign 
markets. It has also taken up the question of the 
construction of a new nitrate works, the erection 
of elevators, bacon curing plants, & c. Preliminary 
steps have been taken for the standardisation of 
certain articles, while land improvement and deve
lopment of agricultural education received careful

attention. In short there is more than ample 
evidence of the efforts being made towards tha 
increase and the improvement of agricultural pro
duction. The lack of long term credit prevented 
the carrying out of this programme at a mora 
rapid pace.

The best proof of the revival and the develop
ment of the economic life of Poland is to be found 
in the considerable increase of turnover with 
foreign countries, which is illustrated by the follow
ing figures (in millions of gold %):

January March 
1926 1927

Im port 168 288
Export 348 351

Total turnover: 516 649

Among the activities of the Government it may 
be worth while to recall that following the example 
of various leading countries of the world, it has 
appointed a committee for the investigation of the 
cost of production, which is to prepare  and submit 
to the Government its recommendations in the 
m atter of improvement of production and the 
reduction of prices. The Government has already 
elaborated a series of economic laws, which will, 
at an early date,b e transla ted  into practice, includ
ing: executive decrees, in regard to commercial 
and industrial chambers of commerce, the industrial 
law, joint stock company law, fairs and exhibi.
tions law, the formation of an Export Institute and
an Institute of Investigation of Commercial possi
bilities oa foreign markets & c. In order to ensure 
close cooperation between the Minister of Finance 
and financial circles, a financial council has beep 
created, composed of prominent representatives 
of the industry and commerce which is requested 
to give its opinion in regard  to all the more 
important financial matters dealt with by the 
Government.

It will be seen tha t  the record of the activities 
of the Pilsudski regime as regards achievements 
in the sphere  of the economic life of the country, 
is one to be proud of, as it can be said that  the 
last year was really the first year of grea t progress 
in the economic development of Poland.

I N  T H E  N E W  P O R T  O F  G D Y N I A  (PHOT. S . P L A TE R )
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T H E  G R O W T H  OF  T R A D E  
B E T W E E N  P O L A N D  A N D  T H E  

U N I T E D  K I N G D O M

ALTHOUGH HAMPERED in the past by the depre
ciation of the Polish currency, and the more recent 
necessity for maintaining a series of trade 
restrictions on imports to Poland, trade  between 
the la tte r  country and the United Kingdom, has 
shown a steady  tendency to increase. This increase 
will be of value to both countries: England may 
acquire in Poland an important outlet for her 
m anufactured products and a source of supply for 
numerous raw  materials and other articles which 
she requires, while Poland, by the extension of 
her relations with the United Kingdom, will be 
enabled to free herself from the domination of her 
trade with German interests, which factor has been 
of detriment to the  country as a whole.

As is well known, Germany formed a substantial 
m arket for Polish products, but it was at the 
same time the main supplier of the foreign wares 
imported by that country, either as a middleman 
or a manufacturer. This excessive onesidedness of 
German-Polish trade relations was a great source 
of inconvenience to Poland; moreover, it has been 
employed as a weapon in the political disputes 
between the two countries.

For these reasons Poland is vitally concerned in 
the improvement of its trade relations with o ther 
countries, amongst which England occupies one of 
the first places.

Changes in Anglo - Polish trade of the more 
important goods, in the years  1924 — 1926, were 
as follows (in tons):

I m p o r t  f r o m  E n g l a n d  to P o l a n d

1924 1925 1925
T e a ............................................. 678 803 879
Herring ................................. 22.080 32.624 46.702
Fats for technical purposes 8.134 5.910 9.238
Metals and m etal products. 9.468 9.673 5.025
M a c h in e ry ............................. 1.318 4.478 2.077
Cotton fabrics......................... 527 929 266
W o o l......................................... 4.964 1.954 4.028
W oolen yarns and fabrics . 330 435 287

E x p o r t  f r o m P o l a n d  t o E n g l a n d

S u g ar......................................... 95.791 43.673 81 908
M e a t ......................................... 11 178 8.413
E g g s ......................................... 1.555 2.626 8.337
W heat, rye, barley and oats 21.485 42.755 34.152
C o a l ......................................... 9.221 15.461 2,971.994
Deals, boards and battens . 431.263 462.889 715.860
Z i n c ......................................... 5.364 7.358 37.247

Poland exports  to the United Kingdom timber
sugar, eggs, bacon and a host of1 other products
derived from the natural richness of her  land. Of

these articles timber and sugar easily come first, 
as even in spite of the depression in the timber 
trade, England remains one of the largest importers, 
while in as far as sugar is concerned, practically 
the whole sugar crop is financed and the exportable 
surplus subsequently sold upon the London m ar
ket.

Polish eggs have been known on the London 
m arket for several years, and while the quality 
cannot always be said to be first grade, mainly 
owing to the inexperience of the exporters, these 
eggs definitely rank  with the best second grade 
European eggs. It should also be mentioned that 
large consignments of Polish eggs are being directed 
to Germany and Denmark where they are selected 
and the better  grades sent to the London m arket 
as coming from the respective countries, while the 
lower grades are sent on as Polish eggs.

The recent en try  of Poland into the bacon curing 
business, has been facilitated by two things, firstly 
the steadily increasing demand for this article on 
the part of the English consumer, and secondly by 
an economic occurence of the first importance, 
which has passed practically unnoticed except in 
trade  circles — the disappearance of the United 
States trom the ranks  of meat exporters, and her 
immediate reapperance as a large importer. This 
latter circumstance has driven importers far afield 
with a view to securing fresh  sources of supply 
for use when the Danish product will all be 
absorbed.

In the opinion of experts , Poland should occupy 
in respect of the export of dairy products to the 
United Kingdom as important a place as Denmark 
within the next few years.

Apart from the above articles, which constitute 
the  main portion of Polish export trade to England, 
there is a distinct, a lthough small business in such 
articles as ozokerite, potassium salts, feathers and 
down, liqueurs, matches, furniture &c.

No account has been taken of the  export of 
coal during the time of the coal strike, as it is 
realised that this trade was one nurtured under 
abnormal circumstances, and one which has no 
likelihood of assuming a permanent character.

On investigation of the question of the English 
goods imported into Poland, it is noticeable that 
although the range is very wide, they tend  to fall 
into two distinct groups of which the first includes 
raw  and sem i-raw  materials, which are mostly 
required—for the use of the home industry, and 
the second — of manufactured goods, which are not 
yet produced in Poland.

The first group includes such articles as tanning 
extracts, aluminium, oils and fats for soap making, 
chemicals &c., tea &c. — all of which are of vital 
importance to sections of Polish industry.

The second class includes boilers, pumps, motor 
cars, textile  machinery, woolen and cotton piece 
goods, machinery, accessories and equipment &c.

The conditions of trade between the two countries 
have changed considerably during the last few 
years. Hampered as it was by the ignorance of 
the  Polish exporter, and the suspicion of the
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English one, it is remarkable that such a pro
gress has been made.

On both sides there has been displayed a lamentable 
ignorance of the conditions obtaining in the other, 
which lack of understanding has been mostly due 
to the fact that  before the war, there  was but little

direct trade relations between the two countries, 
the majority of the business being handled by 
German middlemen.

W hen after the  war it became evident that such 
a practice was unworthy of the standing of the 
two countries, both English and Polish firms 
endeavoured to establish direct trade relations, but 
here the difference in the business methods, the 
language question, the difficulty of making cash 
remittances owing to the lack of banking facilities, 
and the seeds of suspicion sown by persons of 
o ther nationality who had a direct in terest 
in preventing any direct contact being made, all 
helped to render  business  difficult.

Polish exporters are now realising that  from the 
point of view of the  English importer, the main 
factors which assis t business are, apart from the 
question of price, consistent s tandard  of quality, 
punctuality in delivery, and the strict fulfilment of

the terms of a written contract, while on the other 
hand English exporters to Poland now realize that 
prices must mostly be quoted c. i. f. Danzig or 
Polish frontier, and not f. o. b. English ports; that 
correspondence in English is not to be expected 
from the average Polish firm, that the appointment

of a German agent to cover Poland is not in any 
way desirable, that, provided reasonable and usual 
business caution is used, credit can be given with 
safety, and last but not least, tha t  w herever possible 
prices should be quoted in the national Polish 
currency, the Zloty, which can now justly claim to be 
considered as one of the stable European currencies.

Provided that these elementary rules are observed 
and that  every endeavour is made on both sides 
to foster a mutual feeling of respect and confidence, 
there is no reason w hy— in the near future, when 
the present clouds on the economic horizon of 
Europe have cleared away, the interchange of trade  
between the two countries, should not increase from 
year to year, carrying with it a message of good 
will which will do more to maintain the peace of 
Europe than any treaty  or agreement draw n up 
by the politicians.

C A R P A T H I A N  M O U N T A I N  F O R E S T S  (PHOT. J. BU LH A K )
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PROGRAMME OF INVESTMENTS 
IN AGRICULTURE

THE THESIS that the way to the economic deve
lopment of Poland leads through the development 
of agriculture, is a lready popular and universally 
recognised, but unfortunately it has been put into 
practice in a lesser degree; for this reason, to-day, 
when the prospect for increased credits destined 
for the revival of the economic life as a whole are 
in sight, it is necesarry  to lay stress once more 
on the significance of the improvement of agricul
tural methods of production.

agricultural classes is exclusively used for the 
purchase of manufactured goods.

A steady increase of production can only be 
accomplished by a considerable alteration in the 
present methods of production and cultivation. 
The degree of development of Polish agriculture 
is on the whole somewhat lower than that in the 
W estern  European countries; in the first place, it 
is irregular in the different parts of the country, 
though the natural conditions are similar. This 
irregularity is evidenced in all provinces which, may 
be regarded  as a standard means for the m easur
ing of intensiveness.

Touching upon the m atter of land improvement,

P L A N T  N U R S E R Y  N E A R  K U T N O

The steady increase of agricultural production 
may be identified with the increase of prosperity 
of 66'4 per cent of the community, with the 
augmentation of the favourable foreign trade  ba
lance, which, it may be recalled, becomes from 
y ear  to year more dependent on agriculture, and 
finally with a substantial increase of the paying 
ability of the rural population, which, in turn, may 
have a decisive influence on the duration of the 
budget equilibrium. It will be seen tha t  the 
favourable balance of foreign payments, and the 
equilibrium of the state budget must mainly be 
based on the improved methods in agriculture; all 
the more so, as the two factors bear on the sta
bility of the  currency, and therefore play an im
portant role in the  shaping of the conditions for 
economic development. The increase of prosperity 
of two thirds of ihe community improves the m ar
kets for m anufactured products by the elimination 
of the prim ary causes of the crisis through which 
industry is now passing; for it should be remem
bered that about 80 per cent of the income of the

it should be stated that  Poland is backward in this 
respect as compared with other countries. In Ger
many, for instance, 75 per cent of the land 
requiring improvement has already received care
ful attention, while the corresponding figure for 
Poland is but 4 per cent. In the Poznan Voievod
ship, however, 31 per cent of the total arable soil 
and meadows have already been improved, while 
in the Eastern Voievodships this work has not as 
ye t  been commenced.

The utilisation of artificial m anure on the Polish 
territories fluctuated before the w ar from 6 kg. 
per 1 hectare  in the East to 360 kg. in Poznania, 
in which latter  case it was higher than the average 
figures for Germany and D enm ark (about 270 kg. 
per 1 hectare).

W aste lands rep resen t in Poland 8'8 per cent of 
the total area, and in Germany 1'3 per cent; in 
the W estern  part of Poland they do not exceed 
1 per cent, in the W arsaw Voievodship — 4 per 
cent, while in the Blalystok one, the figure is about 
the same as for the whole of Poland, nam ely— 8'8
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per cent, the highest percen tage  being in Polesie
with 16‘8 per cent.

The number of live stock per 1 square km. in
the W estern  Voievodships of Poland was equal 
and in some cases (pigs) even exceeded, the
average for Germany, while in Polesie the  corres
ponding figure was from four to seven times smaller 
than tha t  in Poznaii.

Moreover, the comparison of grain and potato 
crops enables one to confirm the above observa
tions. It is interesting to note that  the figures 
bearing on this subjet indicate not only a con
siderable irregularity in the different parts of the 
country, but also reveal material fluctuations in 
different years, which would tend to prove that 
the causes of the variance are accounted for by 
the atmospheric conditions. The yields of rye in 
Poznan for the three years  1922/5 amounted to 
161 quintals per 1 hectare, which was higher than 
in Germany (151 quintals). The fluctuations of the 
crops during the three years in question, in relation 
to the lowest level, amounted to 14 6 per cent in 
Poznan as against 23‘2 in Germany. This proves that 
agriculture in Poznan has in a higher degree 
succeeded in freeing itself by modern methods 
from the bad influence of the natural conditions, 
including climate, than in the average German farm. 
On the other hand, the average rye yields in Po-

has been and is still being raised and is mainly 
due to the establishment of a network of schools 
of a general and trade character;  these differences 
are also partly  due to war damages and financial 
exhaustion, which, after the Great W ar, and the 
devaluation of the Polish Mark, completely deleted 
the liquid money reserves in the Central, Southern 
and Eastern Voievodships.

This state of affairs precludes the utilisation of 
modern means of production, renders it impossible 
to make new investments in farms, or in appliances 
for the transformation of crops or animal products, 
into a form more acceptable to the consumer.

The equalisation of the state of agriculture and 
the bringing of it to a state of uniformity throughout 
Poland, is the basis of the programme of development, 
which has. the advantage of practical methods 
already proved in the W estern and to a certain 
extent in the Southern areas.

The investments embodied in this programme 
may be divided into four groups:

Firstly, those for the utilisation of waste lands 
and the improvement of such lands, which cannot 
otherwise increase their production; this means 
the planting of forests in certain areas, the admi
nistration of woods and the m aintaining of pastures, 
the amelioration of certain meadows, by drainage,

P O L I S H  ’’ R E D ” C A T T L E

lesie amounted to 9'4 quintals per 1 hectare  in the 
same period, while the analogical limit of fluctu
ations was 53'5 per cent. The above comparisons 
seem to indicate that there are large differences 
in the methods of cultivation, differences which are 
not in any way justified by  natural conditions, for 
it is certain that the amount and distribution of 
rain and snow falls, the average yearly warmth, 
fertility, winds, and the formation of the  soil, as 
well as the configuration of the surface, do not 
differ very much within the confines of Poland; 
and even if there are differences, they are not 
in keeping with the variations in the level of 
intensiveness of agricultural production in the 
different parts of the country. The same rem ark  
may be applied to economic conditions; the exist
ing discrepancies are the result of the different 
cultural levels of the Polish population, the s tand
ard of which ever since the restoration of Poland,

through ditches, and exploitation of the water 
through the formation of fishponds.

Secondly, those specially devoted to the increase of 
areas under special crops, which require considerable 
outlay of capital and which cannot be covered from 
the normal revenue of the farmers. This, of course, 
implies only such branches of farming, which would 
lead not only to a higher s tandard  of prosperity 
of the farmer, but which would also contribute 
towards the increase of the production of the country 
and which are in keeping with the trend of farming 
development in Poland.

Thirdly, those for the transformation of agricultural 
and animal products, as well as for the improvement 
of communication in a m anner likely to assist their 
sale in which respect even the most advanced 
W estern Voievodships are backward as compared 
with Western European agriculture.

Polish farm ers sell their products in a primitive
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form, which, speaking generally, is not adapted to 
the requirements of the consumer, so that  even the 
simplest working up of agricultural products is in 
the hands of middlemen. The keeping away of 
farmers from direct contact with consumers has 
opened up an , unnecessary  field of activity for 
middlemen, which circumstance has increased the 
difference between the prices obtained by the 
producer and those paid by  the consumer.

The investments in this should embrace: seed and 
grain elevators, p reserved  m eat and fish factories, 
&c., including cold storage, dairy farms, slaughter 
houses, bacon-curing  establishments, &c.; special

installations for storage and transformation of 
vegetables, and other vegetable products (drying 
plants, plant nurseries, conservatories, wine and can
ning factories, f lax-trea ting  plants, osier workshops, 
&c.). Investments should also be made in means of 
communication, in refrigerator cars, g rain-carrying 
ships, and deep sea fishing boats.

Fourthly, in a group which is not less important 
than the three  preceding ones, should be included 
the creation of a perm anent credit fund, for the 
financing of purchases of modern means of 
agricultural production, such as artificial manures, 
agricultural machinery, special seeds, rich fodder, 
bee hives, &c. There is no necessity to emphasise 
the beneficial effects on agriculture of this action, 
and if these m eans are at p resent only resorted 
to on a very  small scale, this is to be a ttr ibuted 
to the financial exhaustion of the agricultural 
community and to the  lack of credit. The farm er 
is not in a position to pay in cash for means of 
production, which will give practical results  in 
a year or so. The most suitable form of credit for 
this purpose would be the establishment of special 
banking institutions. This means protects the farmer 
against fluctuations in the rates of credit, resulting 
from money crises, and it is the only form that 
is capable of giving practical results in connection 
with the improvement of the existing methods in 
agriculture.

These four groups of investments are representative 
of the agricultural requirements of Poland, the 
improvement of which is the shortest path  towards 
the advance of farming. In addition, they are in 
keeping with the general trend of Polish agriculture, 
and with the evolution through which it is passing 
as a consequence of the union of the Polish 
territories into one economic body and the conditions 
of a social and an economic character obtaining 
in Polish villages.

In building up a programme for the improvement 
of methods of agricultural production, only those 
means should be taken into account, which in their

employment are evidently the cheapest, and most 
accessible. Of the three  basic elements of production 
the cheapest, in Poland, is labour, for the existing 
dearness of capital will undoubtedly prevail for 
some time, while overpopulation, which is noticeable 
in most of the villages, indicates tha t  the third 
element, land, is insufficient at its p resent standard 
of exploitation to assure every farm er a quality, 
which is sufficient for the requirements of a self 
supporting and rational organisation. The capital 
should be utilised in such a manner, that it may 
use the latent labour reserves. It is certain 
therefore that the programme of agricultural 
development in Poland should in the  first place 
include this factor as its basis.

The number oM arm s in Poland, with less than 
five hectares, represents  647 per cent of the total 
number and 14'8 per cent of the total farm area. 
This is the type of farm, which does not provide 
sufficient work for the proprietor and his family, 
if fa r- reach ing  methods of intensification are not 
applied. It is true that  to a certain extent, the 
realisation of the land reform may contribute 
towards the solution of this problem, but it cannot 
in reality be solved owing to too small land reserves 
available.

The programme of amelioration of agriculture 
must therefore, in the first place, pay attention to 
the necessity of creating means for the millions
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of non-landowners and small-holders, to apply their 
physical and mental power, in order that  the work 
absorbed in production should be marketed in 
a more valuable form, that is in a more advanced 
stage of manufacture. This programme resting on 
the maximum utilisation of the element of labour, 
is in accordance with the universal tendency of 
the country population to depend on the land. The 
phenomenon of the flight from the land, which is 
characteristic of a large number of countries in 
the world, is unknown in Poland. This programme 
best answers to the conditions at p resent prevailing 
in Poland, for the existence of unemployment in 
the towns makes it necessary to check the normal 
inflow of the rural population to the industrial 
centres.

The shortage of land necessitates the taking into 
account of special kinds of farms, which are not 
organically linked up with the site of the farms 
themselves, as for instance, orchards, and apicul
ture, by means of which it is possible to in
crease the value of the holdings. At the same time 
care should be taken to improve waste land in 
order that the rate of productivity should be 
increased . Stock - breeding and poultry - farming 
wholly conform to the above requirements. Of the 
reasons which are in favour of the adoption of 
this policy by small holders, the following should 
be mentioned; the utilisation of the various offals 
and fodder, such as root plants, hay, straw, chaff, 
which are difficult to m arket on account of their 
unfavourable ratio of value to volume, a factor of 
paramount importance in transportation. In addition, 
grain, and particularly the poorer varieties, when 
marketed in the form of meat and milk, bring 
larger profits, than when sold in their primitive state.

Stock-breeding furnishes natural m anures which 
up to now are an indispensable means for main
taining the soil in a good condition, specially in 
those regions where the land is light. In stock- 
breeding the turnover is rapid, so that the rate of 
in te res t  is high, as the quick propagation of 
domestic animals enables the farmer to increase 
the number of his cattle, which in turn enables him 
to adapt his production to commercial possibilities, 
it is also convenient because it demands the 
grea tes t amount of labour in winter, when there  
is practically no work in the field. In this branch 
of agriculture, inborn dexterity  of the Polish farmer 
and his good care of animals come into play, for 
which reason  it is of prim ary importance for the 
intensification of farming.

There are many branches, in addition to stock- 
breeding and plant production, which accord an 
opportunity for the employment of a large amount 
of labour. Thus root plants and particularly grain 
Plants, which are susceptible to improved cultivation, 
are most suitable, as are also the industrial plants, 
and vegetables. The cultivation of seeds, by means 
of which the production of plants can be increased, 
Reserves also special attention, for it should be 
t^rnembered tha t  it is only the production of plants

a may form the proper basis for the development
of stock-breeding.

closer investigation of the extent of the

indispensable investments as well as their rent
ability and rapid amortisation, enable one to arrive 
at new conclusions in regard to the return  on 
investments made in farming, and to accurately 
define their order of succession from the point of 
view of public revenue.

R E C O N S T R U C T I O N  OF THE  
W A R S A W  R A I L W A Y  S Y S T E M

THE CITY OF WARSAW which was founded in 
the XHIth century owed its initial development to 
its situation on a navigable river, the Vistula, and 
on the old continental trade route between the 
Baltic and the Near East.

W ith the passage of time this route lost in 
importance, but later on Warsaw found itself on 
a far more important route running from Western 
Europe to Russia and Asia, which acquired special 
significance during the initial period of development 
of the railways, when W arsaw has become the 
point of transshipm ent from the standard  gauge 
railway system in. the West and the Russian wide 
gauge railway running to the East. The prolongation 
of the railways in the Eastern direction up to the 
Pacific Ocean and Turkestan  opened to W arsaw 
almost unlimited prospects of expansion as a point 
of transshipm ent in world trade. Thanks to this 
factor the city grew in size by leaps and bounds, 
as is evidenced by the following figures: in 1815 
the population was 250.000, and in 1900 it reached 
750.000, although it had then ceased to fill the role 
of a capital city. It has now over 1 million population.

The progress in railway construction did not, 
however, keep pace with the growth of the city. 
Disseminated on both banks of the Vistula, the 
different railway stations are connected by only 
one line in the North of the town. Further, insufficient 
railway connection with the suburbs resulted in 
excessive concentration of the population over 
a small area. This was tolerated by the Russian 
Government, which, as is well known, surrounded 
the city with fortifications and prohibited the erection 
of houses outside the fortified belt.

This totally unsatisfactory state  of railway 
communication could no longer be endured. Prior 
to the war, during the period 1908 to 1912 inclusive, 
passenger traffic in Warsaw rose by 300 per cent, 
and goods traffic doubled. For this reason, although 
reluctant to make capital investment in Poland, with 
perhaps the exception of the construction of strategic 
lines, the then Russian Government approved in 1914 
a project of a basic reconstruction of the W arsaw rail
way system, the main feature of which was the sepa
ration of the passenger from the goods traffic, the first 
being directed through the centre of the city, which 
project was greatly  facilitated by the existence of 
a wide avenue, the Aleja Jerozolimska, cutting 
diametrically across the city from East to West; 
the goods traffic was to be shifted to the outskirts.

The outbreak of the Great W ar prevented this 
plan from being accomplished, while the consequences 
of the war further emphasised the urgent necessity, 
for the  adoption of a scheme of reconstruction
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and its speedy execution. The restoration of the 
ruined stations, of necessity,' had to be linked up 
with the scheme as a whole. This work, in turn, 
was favourably influenced by the conversion to 
s tandard  gauge of the Polish railway system, and 
the introduction, during the war, of normal gauge 
throughout Poland. Finally, as a capital of a large 
state , Warsaw is confronted by a new period of 
increased traffic and can no longer be satisfied 
with its former railway facilities.

For this reason one of the first tasks of the 
Polish Government was the realisation of the old 
plan of reconstruction of the W arsaw railway system, 
approved of in Petersburg  in 1914, and the carrying 
out of the work with certain alterations, which 
arose from the change of conditions brought about 
by the war.

According to the final plan, the reconstruction of 
the system  will provide the following facilities:

a) for passenger traffic:
A four-track main line passing through the town 

and across the river Vistula from the East to the 
W est with the following stations: the West, the 
East and the Central, the latter on the site of the 
p resent main station.

It is proposed to erect railway depots for the 
cleaning of cars, making up of trains, &c., in the 
vicinity of the  East and W est stations.

The main line from the Central to the W est 
station is to pass in a cutting, and then through 
the centre of the town in a cut and cover tunnel 
under the Aleja Jerozoliinska, and afterwards, in the 
lower part  of the town, bordering the Vistula, it 
will continue over a viaduct, and passing accross 
the river it will reach the East station by an 
embankment. At the terminal stations steam power 
will be replaced by electric.

At the Central station, waiting rooms, ticket 
offices, luggage accomodations &c. will be situated 
on the street level, while platforms and the track 
will be below the surface. At the East Station the 
track will be above ground and the passenger 
accomodation will be on the ground floor.

b) for goods traffic:
The plan provides for a double track  line, that 

is the existing outer semi-circle in the Northern 
part of the town with two technical depots situated 
without, as well as a number of loading stations 
within the City.



1927 THE POLISH ECONOMIST 219

A R C H E D  R E I N F O R C E D  C O N C R E T E  R A I L W A Y  V I A D D C T ,  3 6'  H I G H  T H R O U G H  T H E
L O W E R  C I T Y ,  C E N T R A L  L I N E ,  W A R S A W

The goods traffic, separated  from the passenger 
traffic, after passing through the distributing 
Rations, will be directed to the outer semi-circle; 

customs offices and warehouses will be erected 
the Cytadela Station on the West bank of the 

istula, to the North of the town.
„. addition to these facilities which form the 
a rs t  series of the contemplated work, the final plan 
° t  reconstruction provides for the possibility of 
Extension of new lines when the main line passing 
m-ough the middle of the town, and that  for goods 
rafffc in the Northern part of the City, will no 

rPnger be able to deal with the increased traffic, 
he extensions foreseen in the general plan are 

he following:
Tor passenger traffic: main line on the W est bank 
the Vistula which will t raverse  the town from 

Ihe South to the North;
For goods traffic: the extension of the Northern 

distributing station, and the erection of new ones 
in the Southern part of the town, and the construction 
° f  a second semi-circular line in the South, provided 
with the necessary loading facilities.

In addition, an outer circle will be constructed 
with the view of facilitating the passage of goods 
trains in the W arsaw railway area and for the 
access of new railway lines. The scope of the 
reconstruction of the system is so extensive that  it 
is necessary to divide it into successive portions 
for both technical and financial reasons.

The most urgent requirement is the main line 
railway connection with the bridge accross the 
Vistula between the existing Central and the East 
Station, situated on the East bank  of the Vistula. 
This arrangem ent will make it possible to remove 
the passenger traffic from the existing Northern 
semi-circle, which will be reserved exclusively for 
goods, for which it is most suitable owing to the 
presence of the loading stations.

The construction of the main line and the transfer 
of passenger traffic to this line will constitute 
a great advantage for goods traffic. Nevertheless, 
it is indispensable to rebuild and extend the existing 
stations, as well as to erect new loading and distri
buting stations. For these reasons, the contemplated 
work must be divided into two series, of which 
the first comprising mainly passenger traffic, only 
indirectly concerns goods traffic, whereas the second 
concerns goods traffic almost exclusively.

The work of the first series is divided into two 
sections, the first section including the construction 
of a two track main railway passing through the 
the centre of the City, and the construction of the 
major portion of the new Central Station; the trains 
to be run on this line will be driven by electric 
power.

The second section comprises the construction 
of additional two tracks, parallel to the above, as 
well as the completion of the Central station and 
the provision of the necessary facilities for goods
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traffic; the second series of the  work includes the 
construction of two distributing stations — one on 
the W est and one on the East bank of the Vistula, 
the  building and rebuilding of the loading stations 
and the completion of the whole scheme of the 
reconstruction of the  W arsaw railway system.

The execution of the work of the  first section, 
first series, which was started two years ago, will 
still require four years; the completion of the 
second section, of the first series, and the whole 
of the second series, will require two periods of 
th ree  years  each, so that  the reconstruction of the 
whole system  will take at least ten years. The 
division of the  work, according to series and 
sections, and the estimated cost is shown in the 
following table (in thousands of %):

Series 1 . Series 2 Am ount 
section 1 section 2

1. Main line from the 
Czyste (West) station 
to  th e  E ast sta tion  . 8.180 6.600 2.500 17.280

2. B r i d g e  o v e r  t h e  
V i s t u l a ......................... 4.420 5.000 _ 9.420

3. W arsaw C entral s ta 
tion ............................. 7.300 3.900 _ 11.200

4. S tations on the main 
line: Czyste, E ast and 
Smolna stations (War- 
s a w ) ............................. 2.800 1.600 2.500 6.900

5. Technical and clean
ing sta tions: (Szcz§- 
Miwice and Grrochdw) 4.400 2.200 6.600

6. E lectric traction: elec
tric  engines, signal
ling, and various safe
ty  arrangem ents 5.500 3.000 2.500 11.000

7. D istributing and load
ing s ta t io n s ................. 400 600 12.500 13.500

8. Customs depOt . . . 3.500 — — 3.500
9. Various facilities for 

the  m ilitary ; sundry 
w orks; expropriation
&c.................................... 1.500 500 1.600 3.600

38.000*) 23.400 21.600 83.000
*) Cost o f  w ork  o f  the fir s t section , f ir s t  series, w h ich  is io be com pleted

The work to be executed at a more distant 
date do not come within the scope of the plan of 
reconstruction now in hand; they  are shown by 
dotted lines on the appended plan.

The carrying out of the work of the first series 
has a lready been commenced under the direct 
supervision of the Ministry of Communications. 
Unfortunately, unavoidable financial difficulties and 
the pursuance  of a rigourous policy of economy 
do not permit the carrying out of the works at 
normal speed. For this reason, only a portion of 
the main central line and of the tunnel passing 
through the town, as well as the  piers for the 
bridge across the Vistula have so far been 
completed, while the  total amount of the first 
series of work which is still to be completed, 
represents  a sum of % 38 million, which is shown 
in the first column of the  appended table. The 
Ministry of Communication fully realises that 
this state of affairs is unsatisfactory and will 
raise no objection to the participation of private 
capital in this undertaking, on conditions agreeable 
to both parties. It may be added that ever since 
the stabilisation of the Polish currency  in 1924, 
the consolidation of the economic position of the 
country, and the financial position of the Polish 
State Railways, and the steadily increasing passenger 
and goods traffic of the W arsaw system —constitute 
a sure guarantee for the punctual paym ent of 
interest and also the amortisation of the capital 
advanced.

These circumstances have naturally not passed 
unnoticed in international financial circles, with 
the result that  this matter was the object of 
negotiations, which were largely commented upon 
in the press; so far, however, no decision has 
been reached, and in the meantime the Ministry 
of Communication continues the advances reserved 
in the yearly state budgets.

SUM M ARY OF L A W S, A C T S A N D  EX EC U TIV E D EC R EES
p u b lish ed  in  th e  "O fficial Journal o f Laws o f the Republic o f  Poland" (”Dziennih Ustaw Rzeczypospolitej Polskiej")

fro m  A pril 15th to  M ay 15th  1927

C u sto m s r e b a t e  on  ca r b o n  e l e c 
t r o d e s 1) (’’Dz. U st.R .P .” No.37, item 331).

R e p e a l o f  th e  r e g u la t io n s  c o n 
c e r n in g  th e  r e tu r n  o f  e x p o r t  d u t ie s  
on  c a r b id e , n itr a te  and  n itr a te  
s a lt s  ("Dz. Ust. R . P." No. 37, item  332).

A m e n d m e n ts  to  t h e  s p e c ia l  ta r if f  
a p p lic a b le  to  tr a n sp o r t  o f ir o n , 
t in  p la t e s 2) &c. (”Dz. Ust. R. P .” No. 37, 
item 334).

C h a n g es  in  d ir e c t  co m m u n ic a t io n  
w ith  B u lg a r ia 3) (”Dz. Ust. R. P.” No. 37, 
item  335).

D iv is io n  o f c u s to m s  r e v e n u e  
b e t w e e n  P o la n d  an d  th e  F r e e  C ity  
o f  D a n z ig 1) (”Dz. Ust. R. P .” No. 38 
item 336).

*) See page 235.
2) See page 229.
3) See page 236. 
*) See page 241,

T h e o r g a n is a t io n  o f  S a v in g  B a n k s
(’’Dz. Ust. R. P." No. 38, item 339).

N ew  s t a tu t o r y  a r r a n g e m e n ts  in  
r e g a r d  to  t h e  S ta te  P e tr o le u m  
R e f in e r y  (”Dz. Ust. R. P." No. 38, 
item  341).

T h e b o o k - k e e p in g  and o r g a n i
sa t io n  o f  ca sh  o f f ic e s  o f co m m u n a l 
a u th o r it ie s  ("Dz. Ust. R. P." No. 38, 
item  345).

T h e e x t e n s io n  to  t h e  t e r r ito r y  
o f th e  F r e e  C ity  o f D a n z ig  o f th e  
C o m m er c ia l an d  N a v ig a tio n  T r e a ty  
b e t w e e n  P o la n d  and J a p a n  ("Dz. 
Ust. R . P ."  No. 38, item  346).

T h e r e m o v a l fro m  S ta te  c o n tr o l  
o f th e  S ta t e  N itr a te  W ork s a t  T ar-  
n o w  ("Dz. Ust. R. P." No. 39, item 348).

H ig h e r  r a t e  o f  c o n v e r s io n  o f th e  
S ta t e  l ia b i l i t ie s  in  c o n n e c t io n  w ith

th e  S ta te  L o a n s 1918 — 1920 ("Dz. 
Ust. R. P ."  No. 39, item  349).

T h e r e d u c t io n  o f th e  r a t e  of 
in t e r e s t  in  c o n n e c t io n  w ith  c r e d it  
t r a n s a c t io n s 1) (”Dz. Ust. R. P.” No. 40, 
item  359).

S u p p le m e n ta r y  r e t a i l  p r ic e s  fo r  
to b a c c o  p r o d u c ts  (”Dz. Ust. R. P." 
No. 40, item  360).

F e e s  fo r  p o s ta l  fo r m u la r s  ("Dz. 
Ust. R. P." No. 40, item  361).

T ariff r e b a t e s  in  r e g a r d  to  c o n 
s ig n m e n ts  o f  co a l to  I ta ly  v ia  
S w itz e r la n d 2) ("Dz. Ust. R. P." No. 40, 
item  364).

T h e e s ta b lis h m e n t  o f r a t io  o f

’) See page 240. 
V  See page  236.
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m a n co  in  c o n n e c t io n  w ith  w in e  
p ro d u c tio n  and s t o r a g e  (”D z. Ust. 
R. P .” No. 41, item 371).

E x te n s io n  o f  to w n s  (”Dz. Ust. R. 
P.” No. 42, item  372).

C h a rg es fo r  t h e  p r o t e s t in g  o f  
b ills  o f  e x c h a n g e  (”Dz. Ust. R . P.” 
No. 43, item  381).

T h e ta k in g  o v e r  o f  th e  b o tt lin g  
o f d e n a tu r e d  a lc o h o l b y  t h e  S ta te

S p ir it  M o n o p o ly 1) ("Dz. Ust. R. P.’ 
No. 43, item 384).

R ed u c ed  r a ilw a y  f e e s  to  and  
fro m  lo c a l h e a lth  r e s o r ts  (”Dz. Ust. 
R. P.” No. 43, item  388).

O N E  O F  T H E  S I L E S I A N  E L E C T R I C A L  P O W E R  S T A T I O N S  (PH OT. S . P LATE R!

P R O D U C T I O N  A N D  T R A D E
S T A T E  O F E M P L O Y M E N T  IN  
A PRIL. — During the  four w eeks of 
April, the  approxim ate num ber of unem 
ployed decreased from 243.375 to  226.018, 
by 17.357, or by 7‘1 per cent. In February, 
unem ploym ent reached the  maximum 
for th is  year (256.392), and compared 
to th a t month th e  num ber of unem ployed 
decreased by 30,374, or by 11'4 percent. 
The ra te  of decrease of unem ploym ent 
was faste r in April th an  in M arch : when 
the average ra te  was 2.603 persons per 
week, while in April il was 4.339 persons 
per average week.

The fu rther im provem ent on th e  labour 
m arket was caused by the  same factors, 
which broke the tendency of rising 
unem ploym ent in M arch : foremostly by

th e  com mencem ent of spring field work, 
which, though retarded  in 1927, owing 
to unfavourable w eather, becam e very 
in tensive in April. The spring sowings 
have been finished, and p lanting of 
beets alm ost ended. Besides in agricul
tu re  and the  w ork connected w ith it, 
such as gardening, the  spring caused 
a reaction in the seasonal industries. 
The second fact r, which influenced the 
situation, was the further bettering  of 
conjunctures for in d u s try ; w ith the 
exception of mining, w here the  lack 
of dem and for coal, made necessary 
a restric tion  in the output, and the 
discharge of a num ber of workm en. It is 
worthy of note, th a t im proved prospects 
for industry  are caused by the widening

of th e  in ternal m arket, which m arks the 
progressive rise of home consumption.

The last factor, which served to revive 
the labour m arket, was the  augem enta- 
tion of em igration; which consisted 
m ainly of seasonal departures to Germa
ny, to the  num ber of about 17.000 not so 
much artisans, as small farm ers, from 
the  W estern provinces of Poland; while 
a t the same tim e the  em igration to 
Canada rem ained on a com paratively 
high level.

In connection with the increasing 
output of industry and the fair amount 
of orders received, there is still a ten 
dency to  augm ent the labourer’s wages; 
which were increased in a series of 

' ) See page 238.
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industria l b ranches during A pril: in  the 
W arsaw  m etallurgical industry  by 7 per
cent, and in Kalisz by 10 per cent. 
Negotiations for a raise  have been carried 
on in the coal and m etal industries of 
the  Dqbrowa basin.

The following tab le  shows the num ber 
of unem ployed according to trades:

-f- increase
M arch A p ril — decrease

m ining 21.595 25.661 - f  4.066
fo u n d ries 5.445 5.440 — 5
m etal 16.132 15.161 — 971
te x tile 23.815 21.783 — 2.032
b u ild ing 19.873 16.105 — 3.768
clerical 22.488 21.705 — 783
v a rio u s 134.027 120.163 —13.864

Total: 243.375 226.018 — 18.357

The situation in the coal m ining 
industry , becam e again worse. For, 
although export did not sensibly dimi
nish, yet th e  home sales fell sharply, 
so th a t th e  m ines had to restric t the ir 
output, and to cut down th e  num ber of 
th e ir  em ployees

In the  oil m ining industry, due to 
g rea ter drilling activity, the  prospects 
im proved, to a certain  ex tent. It should 
be expected th a t the recen t successful 
drillings will cause a considerable de
velopm ent in  this direction, which will 
increase th e  ou tput of crude oil: and 
will enable the fuller exploitation of 
the  refining works. The num ber of un
employed m iners increased by 4.066, 
and was 17 per cent of the num ber 
of those a t work.

The situation in the  foundries was 
still favourable, although orders dim in
ished. P urchases w ere held  back in the  
expectation  th a t the rise in iron prices, 
by about 11 per cent since April 1st 
under th e  com pulsion of the S tate, 
w hich is one of the largest buyers, 
would not be m aintained. The exhaus
tion  of home supplies and the  increase 
in foreign prices of scrap caused an 
augm ented dem and for pig iron, and in 
consequence th e  operation of more 
b last furnaces. The unem ployed foundry 
w orkers showed p rac tica lly  no change, 
and w ere 10 per cent of the employed.

The condition of the  m etal industry  
is good, especially in th e  production of 
agricultural tools and m achines. The 
home dem and for these  articles is large, 
while th e ir  export is small. Wire, and 
m etal and wire products factories are 
in full swing. The prospects in the 
tex tile  m achinery production of the 
B ielsk district, have w orsened: orders 
from  home or abroad are inconsider
able. In general, the  sta te  of em ploy
m ent in the  m etal industry  is good, and 
shows a tendency for fu rther im prove
ment. Unemployed decreased by 971,

and w ere about 21 p er cent of the  
employed.

In th e  tex tile  industry, the  conjuct- 
u res w ere very favourable; w ork is inc re
asing, so the num ber of unem ployed 
has already fallen by 2.032. The demand 
for' Lddz cotton fabrics augm ented so 
fast, th a t several establishm ents began 
to  extend and m odernize th e ir  factories. 
In the td d z  woolen industry, orders are 
plentiful, sales are brisk; th e  m ajority 
of the more im portan t concerns have 
sold all th e ir  stock. The prospects in 
the Bielsk industry  are sim ilarly good: 
all the stock of sum m er w ear has been 
sold, and the  factories are w orking on 
two or th ree  shifts. Some factories have 
commenced production for the w inter 
season, which, judging, from the orders 
already received, prom ises well. In the 
Bialystok district, the crisis was aggra
vated. Owing to the  dim inishing of 
sales, influenced largely by the drop in 
exports of the  cheaper grades of woolen 
fabrics to the  Far East, production de
creased still further. The num ber of 
tex tile  w orkers out of work, was 15 per 
cent of the num ber employed.

In the buliding group the num ber of 
unem ployed fell by 3.768, which was of 
course the  resu lt of the  com mencem ent 
of the building season; th e re  is a con
siderable am ount of new and re-building 
and of general activity; and a further- 
enlivening is expected in the middle 
of May.

A certain  im provem ent is seen in the 
clerical w orkers group (decrease of 
unem ploym ent by 783); the  unem ploy
m ent in the ’’various” group decreased 
greatly , by 13.864 or by 10 per cent, 
and included, among others, the  non
professional workers.

There were 31.804 part-tim e workers, 
as against 29.222 in  March; thus, 92 
w orked one day per week, 445 two days, 
7.220 tree  days, 7.149 four days, and 
16.898 five days per week. Therefore, 
the  p a rt tim e labourer worked on an 
average 4 3 days p e r week, as against 
4‘4 days in March.

G R A I N

— As regards the  atm ospheric conditions, 
the m onth of April was ju s t the reverse 
of the preceding m onth: th e  average 
m onthly tem peratu re  fluctuated from 5° 
to 8° C., which was lower by to 1° C. 
th an  the average for the last few years. 
During the  period under review  the 
am ount of m oisture was ra th e r  large, 
the rains in the W estern and Central

areas reached 180 per cent, and even 
more, of th e  p as t years, while in  the 
E ast the  am ount of rain  was lower than  
th e  average. The w eather throughout 
the m onth was ra th e r cloudy, windy and 
cold. On the whole the re  was an excess 
of m oisture, while the  am ount of 
w arm th and frequent winds coming 
from the E ast as well as frequent 
low tem perature , were characteristic  
features.

The unfavourable conditions had ad
versely  affected th e  w inter crops of rye 
and w heat, the  s ta te  of w hich suffered 
som ew hat as com pared w ith the p re 
ceding m onth. The sta te  of sowings as 
estim ated on the  five point system, 
com pared w ith the -preceding m onth, 
and the corresponding period of last 
year, was as follows.

March A pril A pril

1 9 2 7 1926
3*5 3 5 3-2
3-5 33 3 0
3*5 3*3 31

Prices of grain on the home m arket 
showed a considerable increase, p a r ti
cularly a t th e  end of the  m onth; those 
for th e  la tte r  p a r t of April, rose as 
follows: w heat by 1'9 per cent, rye by 
7-7 per cent, barley  by 39  per cent, 
and oats by  5'5 per cent, as com pared 
w ith those in the first half.

The increase in p rices in April is 
rep resen ta tive  of the  conditions prevail
ing on the  Polish m arket. The rise was 
only in a small degree due to the 
increase in prices on the  world grain 
m arket, and it is in te resting  to note 
th a t for the first tim e th is  season the 
Polish quotations exercised an upw ard 
tendency on prices ruling in Germany 
for rye and particu larly  for oats. The 
increase was by no m eans provoked 
by a shortage of supplies, bu t was solely 
due to defective organisation in getting 
supplies to th e  m arket.

It is generally  th e  case th a t as soon 
as w ork commences in the  field, the 
towns feel th e  shortage of grain; the 
sta te  of the  grain  m arket in April 
afforded a convincing proof th a t the 
construction of a netw ork of elevators 
and th e  creation of grain reserves is 
the  first step tow ards the rationalisation  
of the  corn trade in Poland.

Prices were also affected by bad 
w eather in April, which rendered com
munication difficult, while at the same 
tim e the pro tracted  period of rains 
constitu ted  a substan tia l m enace to 
w in ter crops. The harvest p rospects 
have a considerable influence on the
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shaping of prices and particu larly  so in 
the curren t year, as the re  is no like li
hood of a surplus being left for the

coming season. As rye in Poland is the 
m ain sustenance of the population, 
the  recen t increase in prices of rye

was not w ithout influence on those for 
wheat. The increase in the quotations 
for th is article was exceptionally low.

A p ri l  1 s t—15 th A p ri l  1 6 th —3 0 th M ay  1 s t—15 th
P e r c e n ta g e s  
o f  d i f f e r e n c e

X $ X S X S X $

W H E A T :
W arsaw ................................ 56-23 6-30', 57 49 6-441, 6155 6-90 +  7-— 4- 7 - -
Poznan . . .  . 51-67 5-901, 53-52 6 — 58-34 6-54 4  9 '— 4  9 - -
Lwdw 55-79 6'25k 56-90 6-38 56-99 6-39 +  0-12 +  0-12

A verage price ............................ 52-90 6-1512 55-97 6’27k 58-96 6-61 +  5-34 4- 5-34

Berlin RMk...................................... 26-86 6 39 k 27-72 6-60 30-09 7-161, +  8-55 4- 8-55
Chicago ......................................... — 4'90k — 4-89 — 5-16 — 4- 5-52

R Y E :
W arsaw ......................................... 42-68 4*78^ 46-51 521% 53-30 5‘97k +  14-60 L 14-60
Poznan ......................................... 42-86 4-85 45-94 5-15 51-06 5-721; +  11-14 1- 1114
L w d w .............................................. 39-16 4-39 41-88 4-69L 48-57 5'44k +  15-97 f- 15-97

Average price ............................ 4156 4-66 44-78 5-02 50-98 5"71J +  1384 - f  13-84

Berlin RMk..................................... 25-43 6-051J 25-74 6-13 27-51 6-55 4 - 6-8 +  6-87
Chicago .........................................

B A R L E Y :

3-96 4-01 4-29 4  6-98

a) B r e w i n g :
W arsaw ......................................... 3933 4-41 40-41 4-53 47-27 5-30 4- 16-97 +  16-97
Poznan ......................................... 35-68 4-00 37 64 4-22 42-28 4-74 4-12-32 +  12-32

Average price ............................ 37 51 4-201, 39-02 4- 37% 44-78 5-02 4- 14-76 4- 14-76

Berlin RMk...................................... 23-07\ 5-49', 23-40 5-57 24-69 5-88 4- 5-51 +  5-51
6) F e e d i n g :

Poznan ......................................... 32-47 364 33-85 3-79% 36-22 4-06 4  T — +  T —
Lwow ......................................... — — 29-11 3-261, 3429 3-84% 4 - 17-79 4- 17-79

Average p r i c e ............................ — — 3148 3-53 3525 3-95 4  1P97 4  11 "97

Berlin RMk..................................... 19-86 4-73 2012 4-79 22-57 5-371; +  12-11 4  12-11
Chicago ............ ................... — 3-42 — 3-65 — — — —

O A T S :
W arsaw ......................................... 37-64 4-22 39-16 439 45-53 510k 4- 16-24 4- 16-24
Poznan ......................................... 34-07 3-82 36-48 4-09 4361 4-89 4- 19-54 +  19-54
Lwdw ......................................... 32-78 3-67J.S 34-61 3-88 39-42 4-42 4  13-89 4- 1389

Average price ............................ 34-83 3-90'/2 36-75 4-12 42-88 4-801, +  16-50 416-50

Perlin RMk...................................... 2110k 5-02% 2226 530 24-12 5-74^ 4- 8-35 4- 8-35
Chicago ........................................... --- 3-03 — 303 3'30k 4- 8-91

During the period under review there 
Wa* a falling off in the  volume of exports 
which amounted to X 2,812.811 in April 
lls against % 3,629.542 in the  preceding 
month. The exports  of the  four main 
Var'e ties of corn effected in April as 
compared with the  preceding m onth and 

e corresponding period of last year, 
a ie  given below (in tons):

w heat 
rye  
b a rlev  
o a ts  '

March A pril A pril
1 9 2 7 1926

325 406 16
575 546 23.444

7.348 5.118 14.539
670 649 11.172

W heat and rye were m arketed exclu
sively in Germany. Barley was exported 
chiefly to Belgium (57 per cent), to 
Germ any (18-3 per cent), to Denmark 
(6 p er cent) and Latvia (4 per cent). The 
best custom er for oats was Germany, 
which took 69 4 per cent of the to ta l 
export, while 15’3 per cent each were 
directed to Finland and Latvia.

The im port of grain in Poland was 
more th an  double th a t in the  preceding 
month, reaching a value of X 27,095.195 
as against % 11,497.766. Im ports con
sisted m ainly of w heat, oats and rye.

Of th e  w heat, Russia supplied 42'5 per 
cent, G erm any 25‘6 per cent, Sweden 
94  per cent, and D enm ark 7'5 per cent. 
The chief suppliers of rye w e re : 
Russia — 48'7 per cent, Germ any — 24'2 
per cent, Rum ania — 15'4 per cent, and 
Hungary 6‘5 p er cent. Oats came from 
Germ any — 58"0 p er cent, Rum ania — 
23'5 per cent, and Russia — 17*5 per 
cent.

The im ports of grain to Poland in 
April as com pared w ith the  preceding 
m onth are given in the following 
ta b le :
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March A pril
w h eat 19.789 45.518
ry e 13.040 5.247
b a rley 73 178
o a ts 2.174 5.661

Prices of grain in the first half of 
May continued to show an upw ard 
tendency. Compared w ith the  la tte r 
half of April they  showed the  following 
increases: w heat — 5'34 per cent, rye — 
13’84 per cent, b a r le y — 14'76 per cent, 
o a ts — 16'50 per cent, when converted 
into Dollars.

E G G S

— During th e  la tte r half of April the 
tendency on the  egg m arket was 
d istinctly  a downward one, as whole
salers reduced the ir purchases in the 
anticipation of a fu rth e r decline in 
prices. It should be m entioned th a t 
th e re  was a large difference between 
the  prices ruling on the home m arket 
and those paid for export goods. The 
former fell tow ards the  end of April 
to X 160, while first grade export eggs 
destined for th e  English m arket fetched 
£ 3 .18/-to  3.19/-per case of 1.440 eggs 
franco frontier.

In the first half of May there was 
a firm tone on the  m arket, and brisk  
trade was done, owing to the accum u
lation of stocks in cold storage and 
to continuous rain and chill, which hadJ
considerably decreased the  production 
of eggs. During the  period from April 
15th no May 15th the  wholesale prices 
per case of 1.440 eggs were as fol
lows (in %):

W a rsaw

Lublin

Lw6w

A pril 
1 5 th -  50th

160 to 185 
173 

145 to 170

May 
1st— 15th

170 to  190 

157*5 to 190

B U T T E R

— The chills and rains, which were 
the characteristic  feature of the  la tte r 
p art of April and the first p a rt of May, 
made it impossible to feed the  cattle 
w ith green fodder, of which th e  reserves 
at the  farm s w ere nearing exhaustion; 
this, together with the high prices for 
th is article, affected adversely th e  feed
ing of the  cattle. This notw istanding, 
th an k s to increased supplies, p rices of 
butter experienced a fu rther decrease.

P rices for 1st quality bu tte r in the 
first half of May com pared with those 
ruling in the  la tte r  half of April were 
as follows:

A pril
15th-30th

W arsaw
Lwdw

T—
7-30

0*78
0-81

M ay
lst-15 th

6-30 0-70
6-50 0*72

Percentages 
o f  d ifference

X s
—10-0 —9-75
— 912 —9‘—

Exports of bu tte r in April am ounted 
to 264 tons valued at X 1,360.105. The 
best custom er was Germany, which 
took 90‘9 per cent of the  total. A part 
from th is A ustria took 8 p e r cent, and 
Czechoslovakia 0'8 per cent.

During the first four m onths of th is  
year th e  to ta l exports of f irs t quality 
bu tte r am ounted to 1.266 tons as against 
506 tons during th e  same period of last 
year.

S U G A R

PO LISH  SUGAR EX PO R TS. — The
export of sugar from Poland was much 
larger in 1926 than  in 1925, the figures 
for the two years being 1,960.000 quintals 
and 2,667.000 quintals respectively, a gain 
of 36 per cent.

The increase is illustrated  in detail in 
the following statem ent (in thousands 
of quintals):

E xport eggs franco fron tier were 
£ 4.5/ to £ 4.10/ or S 20 to 21 per two 
shallow cases of 720 eggs each.

Egg exports in A pril am ounted to 
9.420 tons valued at X 20,603.562 as 
against 6.632 tons in the  preceding 
month. Of the  to ta l quan tity  of eggs 
exported 57'3 per cent were directed 
to Germany, 27'4 per cent to England, 
l l ' l  per cent to A ustria and sm aller 
quantities to Belgium, Czechoslovakia 
and Switzerland.

During the  first four m onths of th is 
year Polish egg exports were 20.555 
tons against 15.471 tons in the corres
ponding period of 1926.

1926 1925
raw  su g a r 1.153*0 932*2
c ry s ta l 1.156-1 828-7
re fin ed  in la rg e  blocks — 9-6

„ „ lum ps 124-8 94-1
o th e r  k inds 233-0 956

T o ta l: 2.666-9 1.960-3

It will be seen th a t the  exports of 
crysta ls rose by 40 percent, of lum ps 
by  32'5 percent, of raw  sugar by 24 p er
cent, of sugar of other kinds by 144 p e r
cent, while th e  export of refined sugar in 
large blocks d isappeared alm ost totally.

Polish sugar exports to different coun
trie s in 1926 as com pared with 1925 were 
the following (in quintals):

(See table below)
Taking into consideration all the 

outlets for Polish sugar, it will be seen 
th a t exports to France, England and 
also to Holland and Latvia rose very 
considerably in 1926, w hilethose to G er
m any fell by 40 and to Finland by 20 per
cent, which is accounted for in the first 
case by the Polish German customs war.

On the  other hand a new m arket was 
created in Sweden, to w hich country 
some 265.000 quintals of raw sugar were 
sent in 1926. This was due to special 
causes, nam ely th e  suspension of work 
by a large num ber of extensive sugar 
factories in Sweden in the  1926/7 cam
paign.

The increase in the  exDorts of sugar 
to England, concerns m ainly raw sugar, 
with 185 percent, and crysta ls with 53‘5 
percent, while the  exports of refined 
sugar, w hich as a rule are insignificant, 
declined to about one half.

The export of crysta ls to France, rose 
by 750 p er cent, while th a t of raw sugar 
augm ented by 50 per cent, although 
in the fourth quarte r of 1926 the 
shipm ents of raw  sugar from th e  last 
cam paign were only 17.500 quintals. 
The volume of exports of refined sugar, 
for which F rance is the best customer, 
was m aintained at the  1925 level.

The volume of sugar exports in 
crysta ls to Holland rose to a very  large 
ex ten t — from 1.500 quintals in 1925, 
to 91.300 quintals in  1926, while the 
shipm ents of raw  sugar to th a t country 
declined somewhat. The exports of 
crystals to Latvia rose from 60.600 to 
83.100 quintals.

As regards Germany, it may be stated  
th a t the  decline of exports is mostly in 
respect of raw  sugar, the  exports of 
which in 1926 w ere: 100.500 quintals as 
against 488.700 quintals in 1925. Exports 
of crystals declined only by 7 p er cent, 
and those of refined and other varieties 
of sugar showed a small rise.

The to ta l value of sugar exports in 
1926 am ounted to gold X 84,451.000 as 
against gold X 77,251.000 in 1925. The 
increase in value in gold Zloty was 
sm aller than  the increase in the  weight

raw sugar crysta ls re fined in lum ps o ther k in d s Total
1925 1926 1925 1926 1925 1926 1925 1926 1925 1926

E n g land
A u stria

191.553 445.958 219.322 335.052 25.855 12.643 — — 436.730 792.653
— — — — — — — —

B elgium — — — — — — — —
15.030 18.244D enm ark ___ ___ 15.030 18.243 — — — —

E sth o n ia ___ ___ __ — — — 11.287 20.490 11.287 20.490
F in lan d ___ ___ 110.415 102.373 7.819 10.968 34.281 8.847 152.515 122.188
F ran ce 48.471 70.844 22.244 177.310 17.995 17.161 1.986 43.192 90.696 308.507
H olland 186.142 174.770 1.482 91.268 — — — 187.624 266.038
L ith u an ia ___ __ ___ — — — 14.612 43.875 14.612 43.875
L a tv ia __ _ 60.564 83.084 7.874 10.949 13.326 37.818 81.764 131.851
G erm any 488.680 100.481 99.587 92.986 6.539 29.964 5.936 19.923 600.742 243.354
N orw ay
R u ss ia

_ _ 10.144 25.184 — — — 17.144 25.184
_ _ — — 13.280 1.840 — 13.280 1.840

S w eden — 265.006 — — — — — 265.006
Free C ity of

36.981 8.125D anzig — — 31.382 1.160 — — 5.599 6.965
In d ia ___ __ — 73.616 — — — — 73.616
O ther c o u n trie s 17.394 95.963 251.540 155.133 14.780 41.225 8.607 51.918 292.321 344.939

T o ta l: 932.241 1,153.022 828.710 1,156.109 94.142 124.750 95.634 233.028 1,960.308 2,666.909
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°L  ■ e, consignments; th is  is to be th a t is for th e  fourth  quarte r of 1926
attribu ted  to serious fluctuations of th e  and the  firs t quarter of 1927, compared
Zloty in the first half of 1626. w ith the corresponding periods of 1926/7

bugar exports in  the 1926/7 campaign, w ere as follows:

Oct. 1925 - M arch 1926 Oct. 1926 - M arch 1927
(in tons ) (in  g o ld  %) (in tons) (in g o ld  %)

raw  s u g a r 90 183 24.210 106.237 37.287
c ry s ta ls 71.508 24.774 70.244 27.016
re fin ed  su g a r 932 348 5.843 2.237
o th e r  a s s o r tm e n ts 13.212 4.823 16.084 6.292

T I M B E R

The tim ber m arket in April was al
most com pletely stabilised although there 
was a slight decline in prices for round 
tim ber as com pared w ith March. On the 
other hand, the  increase of prices for 
sawn m aterial, which was noticeable at 
the  beginning of th e  year made fu rther 
progress during April. It is a normal 
phenom enon, as the  heretofore appre
ciation of th is  m aterial cannot be re
garded as final. The average price for 
saw mill m aterial, loco truck  loading sta 
tion, was in March 1926 X 23, and in 
March 1927 X 43. As regards sawn tim 
ber th is  increase has not as yet been 
fully realised. On the  Danzig export 
m arket the  quotations for sawn m ate- 
nal, which la st year were £ 9 per stan
dard are to day 10.10, an increase of 17 
Per cent or X 14 per cubic m etre. And 
as the  world prices are by no means 
influenced by  th e  conditions prevailing 
°u  the Polish tim ber m arket, and p a r
ticularly so during the  summ er season,

th e re  is no likelihood of the  price going 
up any further.

Sawn m aterial on the local m arket 
rose in prices during the month; accord
ing to the  calculations of the  Chief 
S tatistical Office, the increase in March 
last, was 27 per cent, while for April 
the corresponding figure will probably 
be higher. According to the  quotations 
of the Lwdw Chamber of Commerce the 
average prices for spruce and fir sawn 
m aterial in March last year were X 25 
loco waggon, while to day they  are X 95.

It should be m entioned th a t the in
ternal m arket adapts itself w ith diffi
culty to the  increase in quotations for 
sawn m aterials, so th a t it is quite pro
bable th a t the local quotations will not 
reach a level com m ensurate w ith the 
increase in prices for crude timber.

The increase for sawn m aterial, owing 
to the difference in prices for raw  timber, 
am ounting to X 20 per cubic m etre, sho
uld am ount to at least X 35, considering 
th a t 1‘6 m etres of round tim ber is ne
cessary to produce 1 cubic m etre of

sawn m aterial, and th a t cost of trans
port and labour have also increased.

In any case round tim ber, and p a rti
cularly sawn m aterial continue to be 
very cheap. The gold index of prices 
for sawn m aterial com pared with 1914 
was in February 1927 only 78, while 
the general index of prices for agricul
tu ra l products was 125*5, and for m anu
factured goods 108.2. For th is reason 
the  increase in prices for tim ber should 
be regarded as justified.

As already mentioned, the prices for 
crude tim ber in A pril did not experience 
any fluctuations. This is confirmed by 
the prices obtained by the different Di
rectorates of the S tate Forests, w ith the 
exception of th e  Wilno D irectorate which 
quotes som ew hat higher figures. The 
decline in prices in all the remaining 
D irectorates is partly  due to the sales 
of lower grade wood rem aining from the 
w inter season. The prices in various 
Forest D irectorates, free on truck  at 
loading station were as follows (in X per 
1 cubic metre):

March A pril
p ine  logs fo r saw  mill6

(p e r cub ic  m.) W arsaw  55*27 55*27
„ „ „ Radoro 36*— 36*—

* * S ied lce  40*— 38*—
* „ W ilno  33*— 35 —

„ „ „ B ia to w ie ia  40*—* 38*—
* „ P o zn ab  2) 42*48 35.31 3)
„ „ Bydgoszcz')41*29 37.98
„ „ T o ru b 1) 55.80 52.75

p ine  logs fo r  b u ild in g  
pu rp o se s

(p e r cu b icm .) S ied lce  34*— 32*—
„ „ „ B ia to w ie ia  30*— 29*—

„ „ W ilno  22*— 26 -
p ine  pit props

(p e r  cu b icm .) W arsaw  34*36 35*59
„ „ Radom  24 — 22 —

„ „ „ P o z n a b 1) 24.96 24*71
„ * „ B ydgoszcz1) 27.98 21.04
w „ „ Torun >) — 24.65

sp ru ce  logs fo r saw  m ills
(p e r c u b ic m .)S ie d lce  32*— 32*—

Lwdw 29*10 30*17
oak logs fo r jo in e ry

(p e r c u b icm .)B ia to w ie ia  95*—■ 95*—
» „ „ Luck 95*— 95*—

pulpw ood
(p e r s tack ed  cub. m.) S ied lce  23*— 23 —

* W ilno  22*50 21*—
» n » * B ia to w ie ia  22*50 23*75

pine fire  wood
(p er s tack ed  cub. m .) W arsaw  15*— 15*—

« * „ „ R adom  11*— 11*—
» » „ „ S ied lce  8* 8*—
» » „ „ W ilno 6*— 6*50
» » „ „ B ia to w ie ia  12*50 11*30
» » „ „ P o zn ab  8*74 10*31
» n „ n B ydgoszcz 10*20 10*88
» „ „ T orub  11*65 12*35

sp ru c e  fire  w ood
(p e r s tack ed  cub. m .) Lwdw 8*20 7*56

beech  fire  w ood
(p e r s tack ed  cub. m.) Lwdw 1210 12 02

The situation on the  Danzig export 
m arket of round tim ber was unchanged, 
w ith the  exception of the  prices for 
sleepers and sawn m aterial w hich rose 
slightly. The following table indicates 
prices loco Danzig ruling in  March and 
April (in shillings):

T I M B E R  S T O C K S  I N  D A N Z I G  (PHOT. S . P L A TE R )

') M easured t. o. b.
')  P rice  o f  tim ber, 50 per cent o f  w hich wi\ 

a ffec ted  bp the ” P anolls flam m ea”
s) P rices fo r  tim ber a ffected  bp the ”Panol 

fla m m ea ”.
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p in e  logs
p in e  te le g ra p h  poles 

,, p it p rops  
oak  logs 40 — 50 cm.

„ ,, o v e r 50 ..
a sp e n  logs fo r m a tch es  
pine s le e p e rs  I 

s le e p e rs  II 
oak s le e p e rs  
p in e  E n g lish  d e a ls  
sp ru ce

March

p e r  cub. m. 46/- to 55/-
20/- „ 25/-

13/-
80/- to 90/- 

140/- ,, 180/-
45/- 50/-

„ p iece 6/- ,, 6/3
3/3

5/- to 5/6 
s ta n d . £  10.5.0 £  11.0.0

£  10.3,0 ,, £  10.8.0

A pril

46/- to 55/-
20/- „  25/-

13/- 
80/- to 90/- 

140/- „  180/- 
45/- ,, 50/-6/- „ 6/6 
3/3 3/5
5/ ,, 5/6

£ li.o.o 
£ 10.10.0

As was anticipated, after record tim 
ber exports effected in March, the  vo
lume of exports declined considerably 
in April. This is illustrated  by the  fol-

March A pril

81.555 56.190
99.493 77.940

228.410 187.875
3.466 5.645

171.776 148.764
14.464 18.402
2.847 3.452

pulpw ood
pit p ro p s
logs an d  stem s
te le g ra p h  po les
d ea ls , b o a rd s , b a tte n s
s le e p e rs
c o o p e rs ’ w a re

The decline is a ttribu tab le  in the first 
p lace to a more rational distribution of 
exports over the  different months, so 
th a t the export of raw tim ber showed 
the sm allest decrease. On the other 
hand, the export of tim ber in an 
advanced stage of m anufacture suffered 
the  least, as compared With the preceding 
month. It may also be worth while to 
note th a t the  decrease in tim ber exports 
was also influenced by diminished cu t
ting activ ity  in the  forests as compared 
w ith the  last year, when the  supplem en
ta ry  contingents of tim ber, and those 
affected by the  ’’Panolis flam m ea”, played 
an im portant rdle in  th e  trade.

A U G M E N T A T I O N  O F  T I M B E R  
SHIPM ENTS THROUGH DANZIG
See page 237.

C O A L

— Compared w ith March, the  position 
of the Polish coal industry  grew some
w hat worse in April. This was largely 
due to the  decline in consum ption on 
the  home m arket, resulting  from the 
se tting  in of w arm er w eather. On the 
o ther hand, coal export declined only 
in a very  small m easure, and tak ing  
the  average daily figure, it grew even 
som ew hat larger as com pared w ith the 
preceding m onth. Adapting them selves 
to foreign m arkets, the Polish mines 
reduced the ir output to avoid large 
accum ulation of stock a t p it heads. As 
the  reduction in th e  oi.tput was larger 
th an  the  fall in sales, the stocks of 
coal declined at the end of April as 
com pared w ith March, though it is true 
the  decrease was only a small one.

in any case, signs of stabilisation  in 
th is  industry  were evident in April, and 
there is good reason to believe th a t the 
worst period is over. The exports of Polish 
coal, despite strong com netition, was 
not only m aintained at a level reached 
before th e  strike  in England, but even 
showed a certain  tendency to fu rthe r 
expansion on the newly acquired 
m arkets. This sta te  of th is  industry  in 
the  different coal mining areas is illu
s tra ted  by the following sta tem ent (in 
to n s ) :

Coal m in ing  
d is tric ts
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U pper S ile s ia 1,915.000 906.000 680.000 1,064.000
D qbrow a 524.000 304.000 146.000 376.000
K rakdw 172.000 147.000 330 90.000

S w eden __ 144 198 223
D enm ark 2 72 105 95
C zechoslovak ia 47 41 56 37
D anzig 26 37 18 26
L a tv ia 1 18 17 26
Y o u goslav ia 8 14 9 25
S w itz e rlan d 2 10 17 16
Ita ly 1 49 115 98
R um ania 6 8 12 8
L ithuan ia 1 3 2 3
Memel 1 3 2 1
H olland — 1
F in land — 9 3 19
F rance — 23 11 21
N orw ay — 7 31 18
E ng land — 37 — —
G erm any 451 1 1 1
Belgium — — 27 16
R ussia — — —
O th er c o u n trie s — 1 6 8

Total: 776 734 821 810
B unker coal — 38 16 16

G ran d  t o t a l : 776 772 837 826

E xport, G erm any
no t inc lu d ed 325 771 836 825

S h ip p ed  th ro u g h :
D anzig 29 225 323 329
G dyn ia — 30 49 63
Tczew — 51) 9 14

T otal fo r
A p ril: 2,611.000 1,417.000 826.330 1,530.000
T otal for
M arch 1): 3,002.000 1,605.000 837.000 1,535.000

-f- in  re la tio n
to M arch: — 391.000 188.000 -  11.000— 5.000

It will be seen by the above figures 
th a t the  ex traction  of c al in April 
am ounted to 2,611.000 tons which was
391.000 tons or 13 per cent less than  
in March. The volume of sales declined 
in April to 2,243.000 tons or by 199.000 
tons, th a t is by 8'15 per cent. Stocks 
on hand at p it heads w ere 1,530.000 
tons or 5.0C0 tons or 0'33 ner cent less 
th an  a m onth earlier. Local consum ption 
declined to 1,417.000 tons, the drop 
being 188.000 tons or 13.27 per cent. As 
already  m entioned, coal exports from 
Poland declined slightly and represented
826.000 tons which was 11.000 tons or 
1 *31 per cent less than  in the  previous 
month. The export of coal in April to 
foreign m arkets is shown in the fol
lowing table (in thousands of tons):

1925 1926 1 9 2 7:
Destination 1st sem . 1st s e m .1) M arch1) A p ril  

(m o n th ly  average)
A u stria  194 214 156 143
H u n g ary  36 42 35 26

') Corrected figures.
2) The m o n th ly  average fig u re s  fo r  separate  

coun tries nave been calcula ted  by d iv id ing  the  
respective fig u res  fo r  the fir s t sem ester by f i ; but 
in fact, these fig u res  w ere reached fo r  the exports  
o f  coal to H olland—d u rin g  2 m on ths, to F in land— 
d u r in g  5 m onths, to N orw ay d u rin g  4 m onths. 
The exports  to E ng land  date s ince  J u n e , in w hich  
m onth  they am oun ted  % 221 000 tons.

The decline in the  exports of coal in 
April was recorded in th e  following cases: 
Czechoslovakia—by 19.000 tons, Italy  —
17.000 tons, A ustria — 13.000 tons, 
N orw ay— 13.000 tons, B elgium — 11.000 
tons,D enm ark—10.000 tons and H ungary—
9.000 tons, and to a lesser degree to 
Rumania, Switzerland and Memel. The 
total decline of coal exports to the 
above m entioned countries in April was
101.000 tons. Sim ultaneously th e re  was 
a rise of coal exports to Sweden —
25.000 tons, Finland — 16.000 tons, 
Yougoslavia — 16.000 tons; and a less 
m arked rise to France — by 10.000 tons, 
to Latvia—by 9.000, tons and to Danzig— 
by 8.000 tons. The shipm ents of coal 
in April to the  above m entioned countries 
increased as com pared w ith March by
85.000 tons. The exports in M arch
1927 increased by 152.000 tons or by
23'86 per cent as com pared with the
corresponding period of la s t year. The 
volume of the average daily consignm ents 
sen t abroad totalled  33.040 tons (25 w ork
ing days) as against 31.000 tons in March 
(27 w orking days), the increase being 
2.040 tons or 6'58 per cent.

A fu rther increase in th e  coal exports 
via Polish ports and particu larly  via 
Gdynia was also recorded. Exports
through Danzig to talled  329.000 tons, 
and rose by 6.000 tons or 1'86 per cent 
as com pared w ith the preceding m onth, 
and those th rough  Gdynia rose from
49.000 tons to 63.000, or by 28'57 per 
cent. The increase in coal exports 
through Tczew was 14.000 tons or 28'57 
per cent.
The to ta l volume of coal exports effected 
in April th rough the  above m entioned

') Average q uan tity  for 6 m o n th s; th is  figure  
has been calculated as exp la ined  in note No. 2 ;  
exports  via Tczew tasted  on ly  4 m onths.
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ports am ounted to 406.000 tons, the rise 
as com pared with a m onth earlier 
(381.000 tons) being 25.000 tons or 6'56 
p er cent.

Coal exports by sea in April represented  
49-15 per cent of the  total exports, as 
against 45’52 in March.

In view of the necessity  of reducing 
the output, the coal m ines worked 
a sm aller num ber of days in April, so 
th a t the num ber of the  so-called idle 
flays reached 18 per cent of the  total 
num ber of working days.

For the  same reason 4.243 workm en 
were discharged, w ith the  resu lt th a t the 
to tal num ber employed at the  mines at 
the end of April was 109.960, as against 
114.203, a t the  end of March. Compared 
w ith December last, th a t is during the 
period of the  coal strike  in England, when 
the  Polish m ines em ployed the largest 
num ber of workm en, the  to ta l num ber 
°f workmen discharged up to the end 
°f April, was 18.250, while compared 
with May last, when the num ber of 
aien engaged in th is industry  was the 
lowest, the figures for April show- an 
increase of 6.884 men or 6.68 per cent. 
As the resu lt of the reduction in the 
num ber of workmen in April the num ber 
°f unem ployed in the mining industry 
as a whole rose from 20.894 on March 
26th to 25.661 on A pril 30th, the  incre
ase amounting to 4.767.

lh e  average ou tput per man and day 
in April was 1.121 kg., the same as in 
March.

The wages rem ained unchanged. The 
negotiations betw een the represen tatives 
of the coal owners and 1he m iners in 

e hbrowa area w ere successfully com- 
P eted: both sides agreed to the  present 
wages.

fn Upper Silesia, coal owners gave 
notice as from June 1st in respect of 

e agreem ent w ith the m iners, and are 
esirous of reducing the wages by the 

rePeal of th e  increase of 6 per cent 
granted in December last. There is good 
•eason to believe th a t th is  m atter too, 
will be brought to a satisfactory con
clusion at an early  date.

P iices for coal on the  home m arket 
" e i e  unchanged. The depression which 
was noticeable on the local m arket in 
lhe course of the last few m onths, was 
<> resu lt of com petition betw een mines 
which had left the  Polish Coal Conven- 
lion. The conditions are gradually  im
proving owing to the prolongation of 
lhe Convention to  Ju ly  1st next, which 
circum stance pu t a stop to the  specu
lation, which was calculated to split the 
convetion. E xport prices for coal desti
ned for the countries, the trade of which

is regulated by the Polish Coal Conven
tion, (Austria, Hungary, Czechoslovakia) 
also rem ained unchanged.

Prices f. o. b. Danzig were m aintained 
at the previous level, but tow ards the 
end of the m onth th e y  experienced a 
slight downward tendency; thus large 
Upper Silesian lum ps were quoted 16 sh. 
at the  end of April. A t the beginning 
of May, owing to the reduction of export 
prices for coal in England, the  quota
tions for Polish coal had to be some
w hat reduced.

TARIFF REDUCTION FOR EX PO R T  
OF COAL TO STA LY .—See page 236.

P E T R O L E U M

— According to provisional data, the 
extraction of crude oil in Poland in 
April am ounted to over 60.600 tons or 
about 1.000 tons less than  in March 
(59.545). Of th is quantity  72 per cent or 
43.900 tons were produced by the Bo
rysiaw  area, a rise of 1.300 tons, 
compared w ith March. It will be seen, 
therefore, th a t a favourable change has 
set in for the extraction  of crude oil, 
as a steady decline in the output of 
th is area had been recorded during the 
past six months. It is hoped th a t the 
new increase in production will be 
maintained. This increase is due to the 
com pletion of new wells, nam ely—at Bo
rysiaw  (1.637 m. deep, w ith a daily 
production from 50 to 70 tons), at Tusta- 
nowice (1.368 m. deep, about 20 tons 
per day), and Mraznica (1.373 m. and 
1.675 m. deep with about 20 tons per

day). It is extrem ely interesting  to note 
th a t one of the  completed wells is 
located on th e  S tate oil lands at Tusta- 
nowice. This fact proves th a t th e re  are 
still extensive o il-bearing  areas in th is 
district capable of developm ent on 
a large scale.

On the crude oil m arket the re  is 
a considerable demand, while the  sup
plies are low. At th e  beginning of April 
the quotations for Borysiaw standard 
crude fluctuated between $ 25'2 — 25"4 
per ton, while at the  end of the month 
they were $ 24 1 — 24'2. The average 
figure quoted in April and at which 
num erous transactions were made, 
amounted to about $ 25’0 per ton.

Owing to com petition on the in ternal 
m arket and to the fall of prices for 
American products, the prices for Polish 
oil, destined for home consumption and 
for export, experienced a certain  decline.

The export of petroleum  products 
from Poland is now facilitated by the 
application of reduced railw ay ra tes to 
Danzig and Gdynia for petroleum  pro
ducts, asphalt and coke, as from April 
10th last. This reduction will be main
tained up to Septem ber 30th next.

As already stated, the  extraction of 
crude oil in March am ounted to 59.545 
tons, of which 42.584 tons were raised 
a t Borysiaw. The stocks on hand at 
the end of March to talled  32.614 tons 
including 19.305 tons of Borysiaw stan
dard crude.

The production of natu ra l gas in 
March was 36,097.000 cub. m., of w hich 
21,212.113 cub. m. w ere used for the 
production of 2.330 tons of gasoline. 
A large portion of the  la tte r quantity

F R O M  T H E  ST A T E  P E T R O L E U M  R E F I N E R Y  (PHOT. S . PLATU R)
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1.970 tons) was absorbed by refineries 
to be mixed w ith heavy benzine for the 
production of motor sp irit. Exports of 
gasoline am ounted to 165 tons, which 
w ere directed to Czechoslovakia, A ustria 
and Switzerland. During March the re  
w ere 19 gasoline p lan ts at work em ploy
ing 175 workm en. At the  p resen t 
tim e about 60 per cent of n a tu ra l gas 
obtained in Poland is used for the 
production of gasoline, the rem ainder 
being em ployed as fuel.

The two Polish ozokerite mines 
em ploying 584 workm en raised in March 
80 tons of th is  material.

During th e  period under review  the re  
w ere 29 refineries in operation with 
5.321 hands. The th roughpu t totalled  
54.936 tons, of which the  S tate refinery, 
the largest in Poland, and in fact in 
the whole of Europe, refined 9.013 tons, 
th e  ou tpu t of petro leum  products being 
8.132 tons.

Local consum ption ot petro leum  p ro 
ducts in March am ounted to 22.832 tons 
(including 9.666 tons of kerosene) and 
the  export—25.400 tons, which consisted 
of the following am ounts (in tons):

b e n z in e  6.418
p e tro leu m  3.292
g as  oil 6.095
lu b rica tin g  oil 5.180
p a ra ff in e  w ax  958
sem i-fin ish ed  p ro d u c ts  926
o th e r  p ro d u c ts  2.531

T o ta l : 25.400

A certain  decline in the volume of 
exports of benzine, petroleum  and p a
raffine wax, took  place in March; it was 
brought about by in tense com petition 
on the  p a rt of American sellers, and 
th e  close of the w inter season. On the 
other hand, exnorts of crude products and 
sem i-finished articles rose to a certain  
ex tent, p a rticu la rly  those directed to 
Danzig.

The distribution of exports of p e tr
oleum products is given below (in tons):

C zech o slo v ak ia  8.241-
A ustria  2 582
G erm an y  *2.169
S w itze rlan d  2.422
O th e r c o u n tr ie s  3.295
D anzig  6.691

T o ta l : 25.400

It will be seen th a t export to Danzig 
rose, while a certain  falling off was 
recorded in th e  case of Czechoslovakia 
and Austria. Compared w ith February 
26.003 tons), the  volume of exports decreas
ed but slightly. The stocks of petroleum  
products rose a little  as com pared 
with February (146.596), and totalled 
147.893 tons. They w ere composed of 
the  following (in tons):

b e n zin e 13.729
p e tro leu m 13.770
g as  oil 4.831
lu b r ic a tin g  oil 41.208
p a ra ff in e  w ax 8.316
sem i-fin ish ed  p rod . 60.308
o th e r  p ro d u c ts 5.731

T o ta l: 147.893

COMPLETION OF W ELLS. — On
April 10th well Ratoszyn Boryslawski 
No. 10 was com pleted at the  dep th  of 
1.637 m.; the  daily productivty of th is 
well is 72 tons and about 4'3 cubic 
m etres of na tu ra l gas per m inute. On 
May 3rd the Union well No. 1 at Mraz- 
nica, owned by th e  ’’Limanowa” Company 
was successfully completed, the  am ount 
of crude oil obtained being 45 tons per 
day. During the  period from Ju ly  1st 
1917 to December 1926 th is well gave 
51.830 tons of crude oil a t a depth of 
1.276 m. A fter the exhaustion of th is 
deposit the well was deepened by 190 
m., and the p resen t production is 
obtained from th e  deeper strata .

The successful drillings com pleted of 
late have stopped the  steady decline 
in the production of the  Boryslaw area, 
and have confirmed the assertion of 
geologists th a t th is  area is far from 
being exhausted, which may resu lt in 
the  fu rther developm ent of drilling 
activity  in th is district.

I R O N

— The situation in the founding indust
ry in April did not undergo any con
siderable changes as com pared w ith the  
preceding month. Orders are plentiful, 
though not as num erous as they  were 
the  m onth before. This is to be a ttr ib 
uted to the fact th a t the  wholesale 
trade, w hich was responsible for about 
75 per cent of th e  local orders, having

covered its requirem ents for th e  spring 
season, cut down th e ir  curren t orders 
to bare necessities. F u rthe r G overnm ent 
orders w ere lim ited to small contracts 
for the delivery of various articles, such 
as railw ay spares, commercial iron, 
sheets &c.

The problem  of production of pig iron 
comes to the  fore owing to the incre
ased difficulties in the obtaining of 
scrap. For the  tim e being th e  num ber 
of b last furnaces in operation is 14, th e  
same as in previous m onths, of which 5 
are situated in form er Russian Poland, 
and 9 in U pper Silesia, while 5 more 
blast furnaces are being got ready for 
commission in June.

On the whole the situation on the 
export m arket for pig iron is fairly good.

In connection w ith the good prospects 
for pig iron, mining operations were 
carried on more intensively. It m ay be 
stated , th a t all the m ines now running 
w orked at full capacity, mainly for the 
requirem ents of th e  local foundries, 
though  a portion of the  ore was exported 
to foreign countries, m ainly to Czecho
slovakia. The quantity  sen t abroad in 
April am ounted to  9.700 tons. Im ports 
of iron ore, as m ay be seen from the  
appended statem ent, w ere fairly  large, 
and consisted chiefly of rich minerals, 
for th e  enrichm ent of those extracted  
locally, w hich have a com paratively 
small content of iron.

The ou tput and im ports, as well as 
the num ber of workm en employed at 
th e  iron mines, are shown in the follow- 
ng tab le  (in tons):

W IRE DRAW ING DEPARTMENT IN AN UPPER SILESIAN FOUNDRY (PH OT. S . P L A TE R )
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c©

S S e s -
© CO

©

1 <  © ft ft.
44.0281) 42.815 5.999’)
39.188V 58.101 5.88V)
21.687 14.420 3.283

155.901 199 820 —
72.959 75.829 —

M arch
A pril

The above table reveals a certain  
decline in the extraction of iron ore. 
But when it is borne in mind that, 
owing to Easter, the re  were only 24 
working days in April as against 27 in 
March, it will be found th a t the  daily 
extraction was practically  the same 
(1.630 tons).

The output for the first four months 
of th is year was larger by 113 per cent 
than th a t for the corresponding period 
of 1926; the ou tpu t of Polish foundries 
in April is characterised  by the  following 
tab le (in tons);

©© to;

*2 c, o © t, «; â3 S 3 C 135
ft. < o S c .

M arch 1927 47.673') 114.415*) 82 .780') 42.093')
Pr i I 1927 47.8342) 101.2142) 80.1992) 42.5752)

. » 1926 20.771 43.949 34.199 31.879
J an .-A pril 1927 180.454 408.351 291.438 —

1926 103.163 201.765 138.047 —

The above m entioned figures indicate 
th a t the ou tput of steel ingots as well 
as r °Bed products, declined in April as 
compared w ith March, in the  course of 
which la tte r  month the  production 
leached the  h ighest level th is  year;
th is decline was due to the  smaller
num ber of working days in April (24) 
than in March (27). In addition, the 
stoppage of the  M artin furnaces requir- 
mg repairs also had an adverse influ
ence on the output, but when the daily 
output is take.n into account, it will be 
found th a t in th e  level of steel, product
ivity Was same ag jn March, while 
tha t of pig iron anci rolled products was 
still higher, w hich is confirmed by the
folioWing sta tem ent (in tons):

c CO
oL.
©5 ©
s; 6Q

P ro duction  in M arch 1.760 4.250 3.060
» „ A pril 2.080 4.200 3.340

lh e  export of foundry products declin- 
e<l in April as com pared with March 
nnd returned to the  February  level. The 

ccline m ainly affected pig iron and 
Pipes, while a certain  rise was recorded 
|n  the production of iron and steel of 
d denominations. There were num erous 
mquiries from abroad, and owing to th e

fall of the  prices on the  European iron 
m arket, the  m argin of profit was limited, 
so th a t iron m asters were very cautious 
in accepting foreign orders. The im ports 
and exports of foundry products were 
as follows (in tons);

E x p o r ts : Im p o r ts :
March A p ril M arch A pril

1927 1927 1926 1927 1927 1926
p ig  iro n  2.602 t.603 810 1.198 1.443 287
ra ils , iro n  a n d  

s te e l a r tic le s  4.961 5.552 383 1.723 1.830 749
iro n  and  s tee l 

s h ee ts  4.870 4.994 1.489 1.152 1.088 368
p ip e s  3.583 2.362 1.601 — 149 150

f T o ta l:

fact th a t locally extracted m inerals are 
exploited on too small a scale to provide 
for reserves, and also partly  because 
the m ineral is not rich enough. The 
im port of rich A ustralian and other ores 
facilitates in the obtaining of good 
resu lts in th a t it lowers the  cost of 
production.

The following tab le  indicates the 
extraction and im ports of zinc and lead 
ores and the  num ber of workmen 
employed at the Polish mines (in tons):

16.016 14.511 4.283 4.073 4.510 1.554

'J. C orrected figures. 
P rovisional figures.

The foundry products sent abroad, 
apart from iron and pipes, w ere m ainly 
directed overseas (33 p er cent), to Japan, 
China, Argentine, Brazil &c. Among the 
European custom ers w ere: Germany,
Russia, Denmark, Rumania, Austria, 
Hungary and Latvia; sm aller quantities 
were also sent to Yougoslavia, Finland 
and Switzerland. P ipes were mostly 
m arketed on the Balkan and Austrian 
m arkets.

RAILW AY REBATES ON SCRAP  
IRON PASSING  THROUGH D A N 
ZIG.—In order to d irect large transports 
of scran iron im ported via Danzig and 
destined for Polish foundries, the  Ministry 
of Communication has, as from April 
15th, reduced the railw ay ra tes for th is 
article sent from th a t uort in amounts 
of at least 30.000 tons per quater. The 
same reduction is granted in respect 
of tran s it consignm ents of scrap iron 
passing th rough Poland from Germany 
to Czechoslovakia.

"F E R R U M " L td .  — The F e rrum  W orks in 
K atow ice , U p p er S ile s ia , h a s  re c e iv ed  a n  o rd e r 
from  J a p a n , fo r th e  su p p ly  of a  h igh  p re s su re  
p ip e  lin e . T he va lue  of th e  o rd e r is abou t 
% 800.000 a n d  th e  p ipe  lin e  is  to se rv e  a w a te r  
pow er p la n t in  K orea , w hich  w ill su p p ly  e le c tr i
cal c u rre n t to a la rg e  J a p a n e s e  a r tif ic ia l f e r t i l i 
z e r w orks.

WA G G O N F A B R I K  A.  G. DANZI G.  — At lhe
G en era l M eeting  of th is  C om pany h e ld  on M arch 
30, 1927, th e  c ap ita l of th e  C om pany w as  in c rea sed  
from  G 300,000 to  450.000. T he new  s h a re s  are 
v a lid  from  J u n e  1, 1926; a n d  w ill be so ld  to 
p re s e n t sh a re -h o ld e rs  a t p a r , upo n  p re -p ay m en t 
of 25 p e r  cen t.

ZINC AND LEAD

— The zinc and lead industry worked 
in April under normal conditions. Despite 
the  adverse situation brought about by 
the overproduction of zinc, the output 
of the m ineral and its sale was not 
subject to any extensive fluctuations. 
The Polish foundries w ork partly  locally 
produced and partly  im ported ores, the 
am ount of which la tte r is steadily 
increasing. This is explained by the

M arch 1927

Extraction

93.9211)

Im ports

19.471

N um ber o f  
w orkm en  
em ployed  

7.728
A pril 1927 75.5832) 17.469 7.626,, 1926 95.839 4.483 9.748
Jan .-A p r. 1927 337.026 64.772 —

1926 397.070 21.061 —

Increased difficulties encountered in 
the  sales of zinc have made it necessary 
to take m easures with the view to 
cheapening the extraction of ore, and of 
those connected with the  m ethods of 
production. All the zinc enterprises are 
m aking considerable capital investm ents, 
in order to be able to sell the ir products 
at the prices ruling on the world m arket 
w ith a fair m argin of profit. The work 
in th is direction is being carried on at 
full speed. Certain of the  undertakings 
have already erected tria l electrolytic 
plants, but for the tim e being the 
quantities of zinc obtained by these 
means are not large, though the re  are 
prospects for a favourable solution of 
the specific difficulties accompanying 
the em ploym ent of the  trea tm en t for 
Polish ores.

The production of zinc and lead in 
April was m aintained at its previous 
level, despite the increasingly difficult 
sales prospects. The to tal quantity  of 
zinc produced during the  month did not 
undergo any change, but the  average 
daily output rose from 70 tons in March 
to 82 tons in April. The production of 
zinc and lead and zinc sheets in April 
was as follows (in tons):

Raw  Z inc Raw  ^ m b e r  o f
z in c  sheets lead  ^ , “ *3

M arch 1927 12.540') 1.194') 2.804') 12.487')
A pril 1927 12.116") 1.1592) 2.519") 12 5502)

1926 9.748 893 2.296 11.474
Jan .-A p r. 1927 46.943 4.464 10.420 —

1926 39.350 2.304 7.848 —

The Polish zinc undertak ings are 
closely linked up with the world zinc 
industry, in which Poland participates

Corrected figures.
2)  P rovisiona l figures.
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T o y s  — B a t i k  

w o r k  e t c .

to the  ex ten t of 9 to  10 per cent. It is 
obvious therefo re th a t th e  depressed 
conditions on the  world m arket have 
th e ir  repercussion on Poland. The 
stocks of zinc on the  world m arket in 
April w ere estim ated at 60.000 tons, of 
which Poland had about 6.000 tons. 
E xport of raw  zinc, sine sheets and 
of lead declined: zinc by about 14 per 
cent, zinc sheets by about 32 per cent 
and lead by about 16 p er cent. This is 
illustrated  by the following sta tem ent 
(in tons):

R aw  z in c , , R efined
z in c  d u st ihcl. Z in c  sheets lead

M arch 1927 12.214 1.247 2.019

A p ril 1927 10.589 844 1.675
1926 8.940 581 788

J an .-A p r. 1927 38.548 4.068 5.805
1926 36.786 2.076 4.022

THE
P O L I S H
T E X T I L E

E X P O R T I N G
A S S O C I  A T I O N

LTD.

L  6  D  z
9, M O  N I U S Z K I

M O V E M E N T  O F  P R I C E S .  — The
level of prices in  April showed an 
upw ard tendency, w hich was evidenced 
by the  increase of wholesale prices, 
although, on th e  other hand, retail 
prices as well as the cost of living 
rose in a much lesser degree. The 
m ovem ent of p rices is given in the 
sta tem ent below (1914=100):

W holesale
prices R eta il prices Cost o f  liv ing  
in d e x : in d ex  : in d e x :

nom ina l g o ld  n om ina l g o ld  nom ina l go ld

J a n .  195*2 112*8 255*8 147*8 201*8 116*6
F eb  r. 197* l 1) 114*ll) 255*2 147.8 201*3 116*5
M arch 199*5l) 115*8*) 253*5 147*1 200*3 116*0
A pril 206 *02) 119*62) 254*5 147*7 202*8 117*7

The index of w holesale prices rose 
in April by 3'3 p e r  cent, th a t of retail 
p rices by 0'4 p e r cent, th a t of th e  cost 
of liv ing— by 13 p er cent. The m ovem ent 
of gold indexes was identical, owing 
to the stability  of the Zloty.

As regards th e  rise of w holesale prices, 
it will be noted th a t it was by no m eans 
an even one, and th a t the source was 
not the  same in all cases. It was 
observed solely in the case of certain 
articles or groups of sim ilar products 
and in each of the particu la r cases was 
brought about by special circum stances. 
In the first place th e re  was an increase 
in respect of agricultural products, the  
index of w hich rose by 5'7 p e r cent 
while at the sam e tim e prices for 
m anufactured goods rose only to  a very  
small ex ten t (by 1’6 per cent). To th is 
considerable increase in the index of

*) corrected index ,,
2( provisiona l index.

prices for agricultural products contri
buted  in the first instance the  increase 
of 6'7 p er cent in th e  p rices for home 
grown foodstuffs, for, owing to poor crops 
of last year, th e  reserves of locally 
produced grain  and particu larly  of w heat 
were to a large ex ten t exhausted. 
Certain quantities, available in some 
p arts  of the  country, could not be 
m arketed  during the  period under re
view, owing to th e  bad sta te  of the 
roads resulting  from prolonged rains, 
as well as to th e  inadequate organisa
tion of the trade. The supplies w ere 
insufficient to cover the  demand, w ith 
the  resu lt th a t prices experienced a con
siderable rise. Under such conditions 
th e  requirem ents of the Polish m arket 
had to be satisfied by im ports. The 
second group of agricultural products— 
foodstuffs of anim al origin—showed also 
an increase, but less m arked, nam ely — 
4 4  p er cent.

As already mentioned, th e  index of 
w holesale prices for m anufactures rose 
by 1'6 per cent. The factor, which 
exercised the  most im portan t influence 
in th is  departm ent, was th e  increase in 
prices for m etal, am ounting on the 
average to 3 per cent; the  largest 
increase in th is group was only in 
respect of p rices for iron, as the 
situation on o ther m etal m arkets 
assum ed a downward trend. The Polish 
Iron Syndicate p u t up prices by  10 per 
cent on April 1st, but la te r on in May, 
th is increase was somewhat reduced. 
There was another factor, which 
contributed tow ards the  increase in

prices of m anufactured articles, nam ely— 
the  rise  in  textile prices, which, as 
m ay well be imagined, was brought 
about by increased quotations for raw 
cotton. P rices for tim ber rose on the  
average by 0‘8 per cent, those for raw 
tim ber and carpen ter m aterial were 
unchanged, joinery m aterials alone 
having experienced an upw ard trend. 
A sim ilar increase of 0-8 p e r  cent was 
noted in the  ’’various” group, owing 
to th e  appreciation of certain  chemicals. 
Coal prices rem ained unchanged.

Retail prices did not follow the  rise 
in wholesale figures, as th e  index only 
rose by 0‘4 per cent. In th is  way the 
difference betw een wholesale and reta il 
p rices was som ewhat diminished. The 
increase of reta il p rices was caused by 
a rise of 0'7 p e r cent for agricultural 
products and of 0'2 p er cent for 
m anufactured articles. The index of 
the cost of living w ent up more 
m arkedly (by 1'3 per cent) th a n  the 
re ta il prices. This was due to the  
sensitiveness of th is  index to the 
increase in  th e  cost of foodstuffs 
am ounting to l ' l  p e r cent, and ren t by 
6'6 per cent.

It should be noted  th a t the  level of 
p rices in Poland continues to be much 
lower th an  th a t for th e  firs t six m onths 
of 1925, th a t is at th e  tim e when the 
Zloty fell for the first time. Taking the 
prices for th is  period to be equal to 
100, it will be found th a t the gold index 
of wholesale prices in April amounted 
to 87'4, th a t of retail prices — to 83'3, and 
finally th a t of cost of living — to 8P2,
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FAIRS AND EXHIBITIONS

™  P °Z N A N  INTERNA
TIONAL FAIR. — Perm anent fairs are 
dependent for th e ir  p rosperity  on the 
degree of developm ent of economic life, 
especially th a t of industry, and bring 

Oeneficial influence to bear 
r n  conditions are com pletely

e l i s t i n g  situation in Poland, 
n tn is ground, the  Poznan Fair has 

an assured success; all the more so if 
s excellent position, from the point of 

view ot commercial geography, is taken  
into account. Owing to good railway 
and river communication, th is position 
can be efficiently exploited.

It is of g reat im portance for Polish 
industry, still com bating many difficul
ties, th a t it should be able to enter into 
wider trade relations w ith foreign in
dustrial and commercial circles. In th is 
respect, the  Poznan Fairs p lay  an effec
tive part. In th is  year’s V llth 
in ternational Fair, foreign countries 
took a large share, the following 
being represented: France, Belgium, 
“Switzerland, Italy, A ustria, Czechoslo
vakia, Scandinavia and the Balkan 

ates> Turkey, Persia, and Brazil. The 
radius of activ ity  of the Fairs has wi- 

ened also to China, Syria, Mesopotamia, 
’ gynt, Algiers, Australia, and North and 
South America.

tn th is y ea r’s Fair was represen ted  
every branch  of commerce and industry.

The m ain hall were concentrated 
be chemical, foodstuff, crockery, tex tile  

paper industries. In the  "eommer- 
cial division were French, Belgian and 
&wiss exhibits, and adjoining them were 
i urkish rugs. In the ’’industria l’' division 
were num erous exhibits of the radio 
industry, piano and furn itu re factories, 
®c. In the  ’’m achinery” division was 
be bulk industry  of Upper Silesia, 
osnowiec, Poznan and Kielce. A large 
umber of Danish, Swedish, Austrian 

,. French firms, also showed the ir 
m est products. In the large in terior of 
be building known as the  ’’Upper 
iiesian Tower”, w ere arranged various 
akes of m otor cars; and on the first 
°°r, the electrical and technical indus

try  was shown.
.th e  open grounds th e re  were 

inn the  agricultural m achinery
dustry, with the  new est models, trac- 

„ rs’ &c. The show of Polish sports 
a ° testified  to the  recent strong 

velopm ent of th is branch, 
in recoi'd num ber of the transactions, 
s boiunarison w ith previous years, 
bis t • ^or efficiency of its orga-ation , an(j „jveg  .̂jie  reason  for jts 
ex isten ce .

num ber of visitors, th is year, 
Was 250.000.

102q" P ° L A N D  e x h i b i t i o n  in
v„ • To com mem orate the te n th  anni- 
an a i?  ^he indenendence of Poland, 
be .. .0land Exhibition, which is to
. u  . review of economic and cultural 
■it plnment of the country, will be held
at Poznan, in 1929.

J be Exhibition will be open from 
ae t°  October, and will embrace three 

mam divisions: cultural, economic, and 
amusement park.

The organisation of the  cultural di
vision will be undertaken  by th e  Mini
stries and local governm ent authorities 
in terested.

The economic division will rep resen t 
the  whole of Polish mining, industrial, 
agricultural, forest and artisan  produc
tion: also trade, cooperative societies, &c.

In the am usem ent division, great 
stress will be laid on sports.

In view of the  special character of 
th is  exhibition, only the  exhibits from 
the country or from Polish em igrants 
abroad will be accepted.

On th e  1st of May 1927, during the 
V llth  Poznan Fair, a special Company 
was organised for the All - Poland Ex
hibition. To the  board of this Company 
were elected well known rep resen ta
tives of Polish agriculture, industry  and 
commerce.

FOREIGN TRADE

— The re tu rns from the  sta tistics of 
the foreign trade of Poland in April 
show im ports of gold X 148,238.000 and 
exports of gold X 119,431.000, w ith the 
resu lt th a t the  trade balance, which had 
been favourable since Septem ber 1925, 
closed a t th e  end of April 1927 with 
an excess of im porls of gold X 28.907.000. 
The more im portan t classes of goods 
are shown in the appended table.

The possibility of a passing unfavour
able balance has been intim ated several 
tim es, and it only rem ains to explain 
its causes and meaning.

Compared w ith the  sta tistics for March, 
im ports in April were g rea ter by gold 
X 19,932.000, while exports were less by 
gold X 9,305.000. Since im ports,for several 
m onths (in connection w ith the  activity  
in industry  and the rebuilding up of the 
foreign m arket), have shown a steady 
upward tendency; and especially as 
those for March w ere already very 
large; it is well, forem ostly, to discuss 
th is aspect of the m atter.

The strongest rise o f  i m p o r t s ,  
by gold X 9,013.000, is shown by 
the tex tile  group, of which gold 
X 6,933.000 was for the raw  m ate
rials (excluding silk, not noted in the 
provisional statistics); gold X 1,522.000 
for sem i-fin ished  products; while the 
increase in th e  im ports of th e  ready 
products was insensible, not being much 
over gold X 500.000. Similarly, if the 
quarte rly  periods of 1927 and 1926 be 
com pared, it is found th a t of the to tal 

.increase of gold X 61,924.000 in 1927 
th e  augm entation of the  raw products 
(without silk) is gold % 38,760.000; of 
the  sem ifinished articles gold
X 12,229.000; and of the ready made 
products—about gold X 10,000.000. At 
the same tim e, the im port of clothing

and fancy ware showed practically  no 
rise. From these data it can be deduced 
th a t the  increase of im ports in the 
tex tile  group was in th e  main for 
productive ends and not for consump
tion.

The im port of foodstuffs rose to 
a lesser degree th an  th a t of textiles, yet 
all th e  same to a considerable extent, 
the increase being gold X 5,905.000. But, 
in th is case, and compared to March, 
the whole increase fell to one ite m : 
w heat, the re  being a decrease almost 
everyw here else. The com parison of 
quarterly  periods shows th a t the im ports 
of the more im nortant grains and rice 
rose by gold X 43,083.000; so there 
remains only an  augm entation of gold 
X 25,467.000 for all the other groups of 
goods. It proves th a t th e  rise of foodstuff 
im ports is foremostly the resu lt of the 
poor 1926 crops, and is therefore a pass
ing phase. And it can be presum ed th a t on 
account of the  considerable im port of 
corn in the last few months, the next 
months before harvest will show a fall.

Of the other groups, more serious 
increases in im ports can be descried in 
ores, m etals and m etal products, m achi
nery, electrical utensils, m eans of 
communication, and animal products. In 
every case, it is again a question of 
import almost solely for means of p ro
duction, or investm ent; and the  same 
conclusion is reached, when the  data 
for the corresponding quarterly  periods 
of 1926 and 1927 are compared. The 
group of chem icals gives, in comparison 
to March, a decrease of im ports, because 
the season of intensive purchase of 
artificial fertilizers is arleady ended. 
The rem aining groups show no in te rest
ing changes.

It is well, now, to pass to the e x p o r t  
side, w here the  largest decline, com par
ed w ith March, was in foodstuffs, by 
gold X 4,287.000, and in tim ber and its 
products, by gold % 3,839.000. Of the 
foodstuffs the g rea test decrease was in 
respect of sugar, which was to be fore
seen, since the  im portan t period for 
th is trade had really  ended in February. 
Considerable dim inutions were noted in 
m eat and potatoes, while th e  export 
of eggs m arkedly augm ented. The 
com parison of the  quarterly  period data 
shows th a t g reat losses came to Polish 
exports th rough  the  poor crops, for 
the whole decrease fell to grain. If, in 
spite of all, the  general sums of export 
are a bit h igher in 1927 th an  in 1926, 
it is due only to the increase of other 
foodstuffs.

In o ther groups, a falling off in 
com parison with March is seen in export
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of anim al products, p lan ts  and seeds, 
ores, m etals and m etal products (thanks 
m ainly to the  fall of th e  zinc exports 
and several other small groups. The 
export of coal, sim ultaneously w ith an 
increase in quantity , gives a small 
increase in  value; the  export of p e tr
oleum products shows an insensible rise. 
W orthy of special note is the gold 
% 2,065.000 export of textiles, especially 
cotton fabrics.

also developing, although more slowly, 
m aking a rise of nearly  gold % 100 
million, in com parison to 1926. In the 
la st m onth, th e  increase of exports 
broke down; but m any events, such as 
the favourable conjunctures for tim ber, 
activity  in the  tex tile  and m etal in
dustries, seem to point out th a t the 
breakdown is tem porary. In these gene
rally  good conditions, the re  appears, for 
the firs t tim e since many m onths, an

the  same rate, for th e  lowering of 
which the lack  of corn, the export of 
which in 1926 was 10 per cent of the 
total export, was largely  responsible. 
At the  p resen t moment, the im ports of 
grain are coming to an end, while the 
im ports of a series of o ther products 
are evincing a tendency tow ards stab i
lisation on th e  levels th ey  have reached. 
S im ultaneously, the sa tu ra tion  of the 
home m arket will induce industry  to

C O A L  S T O R E S  O F  T H E  L O D Z  M U N I C I P A L  E L E C T R I C A L  P O W E R  S T A T I O N  (PHOT. S . PLATE R)

Summing up the  resu lt of the  above 
analysis, the re  is found, in a comparison 
of the  first four m onths of 1927 with 
those of 1926, a developm ent of im ports 
for production, or investm ent; of raw 
m aterials, certain  sem i-finished products, 
and m eans of production. Together w ith 
th is, th e re  is a rise of grain im ports— 
the  resu lt of last yea r’s bad harvest, 
lastly , the augm entation, though in 
sm aller m easure, of im ports for con
sum ption, independent of the crops. 
The same sym ptom s are seen in the 
strong augm entation of im ports in the 
last m onth. On the  other hand, exports, 
in spite of the vanishing of grain, are

unfavourable trade balance. May th is be 
deemed a passing phase?

At th e  very  outset of th is  article it 
was m entioned th a t an unfavourable 
balance had been foreseen and expected. 
For a long time, the  economic life of 
Poland showed good activity. Therefore, 
the  dem and for raw  m aterial and means 
of production increased, and sim ultane
ously the purchasing ability of th e  po
pulation  rose, as did also the  demand 
for articles for d irect consumption. It all 
went to increasing import. Immediately, 
the rising production began to satisfy 
the  dem ands of the growing home m arket, 
and while exports did not develope at

the developm ent of exports, to which 
end the m achinery, im ported during 
recent m onths, will aid. The height, 
w hich exports m ay attain , will greatly  
depend on the outcome of the harvest; 
yet, quite independently  thereof, many 
groups of exports show a tendency to 
augm ent. E verything seems to indicate 
th a t Poland may, in the near future, 
hope to obtain an equilibrium  of the 
balance of trade, together w ith  a steady 
increase of tu rnover; and so also of im
ports, the  preceding, abnorm ally low level 
of which was connected only w ith the 
crisis in production, and the  great 
shortening of popular purchasing ability.
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It is hard to foresee, w hether the th e  new harvest, or w hether it will elim inate the  possibility of the reaction of
passing phase of an unfavourable end sooner. In any case, the currency a tem porary  unfavourable trade balance
balance will last till th e  gathering of resources, which are in Poland, wholly upon the exchange ra te  of the Zloty.

I M P O R T S  E X P O R T S

A pril
J an . A pril April

J a n .  - A pril
A pril

J a n .-A p r i l A pril
Jan .-A p ril

1927 1927 | 1927 1927
g o o d s 1927 1926 1927 1926 G O O D S 1927 1926 1927 1926

V alue
c
—in  th o u sa n d s V alue — in  th o u san d s

V olum e — in to n s f go ld  % Volum e — in  to n s of gold  X

TOT AL: 435.910 1.541.615 654.509 148.238 496.147 236.164 T O T A L : 1,515.615 6,705.456 4,440.386 119.431 480.341 381.945
F o o d s tu f fs 106 788 305.849 74.340 37.779 119.218 50.668 F o o d s tu f fs 70.685 369.202 484.801 28.108 128.107 126.051

inc lud ing : in c lu d in g :
w h eat 45.071 82.218 576 13.203 24.335 166 w h eat 406 1.433 36.064 134 451 9.497
rye 5.424 42.570 1.269 1.344 9.466 190 rye 546 2.905 66.650 149 745 10.903
b a rle y , o a ts  an d  m aize 26.231 41.482 5.343 4.525 7.221 896 b a rle y 5.118 30.352 47.310 1.797 7.125 8.077
rice 4.894 15.269 7.457 1.902 6.359 3.046 o a ts 649 3.382 33.565 153 704 5.582
lem ons a n d  o ra n g e s 2.246 9.422 7.762 1.042 4.010 3.990 p e as  and  b ean s 888 6.249 14.188 257 1.862 3.454
tea 149 752 661 730 3.833 3.191 p o ta to e s 18.420 51.818 19.494 1.326 3.709 536
cocoa 417 1.610 881 772 2.973 1.494 s u g a r 8.589 105 296 112.866 3.523 41.500 33.743
coffee 510 2.115 2.050 1.400 5.626 5.665 m ea t an d  b acons 3.021 12.269 12.567 4.345 16.691 13.224

a n d h e rr in g s 4.081 37.204 21.932 1.874 12.762 8.092 b u tte r  and  ch eese 376 1.787 942 927 4.283 2.045
ed ib le  fa ts  o f an im al eggs 9.421 20.555 15.471 11.952 28.676 20.808

o rig in 898 5.017 1.694 1.351 7.918 2.949 fo rag e 20.393 117.361 84.276 3.137 15.605 7.319
ed ib le  fa ts  o f v e g e tab le

1.459
2.848

4.977
8.057

2.970
10.251

orig in
tobacco

1.284
2.587

4.194
6.582

2.198
4.775 L iv e  a n im a ls  (h ead ) 113.839 373.939 464.052 7.855 24.102 26.983

L iv e  a n im a ls  (head )
in c lu d in g :

26.981 49.653 4.306 106 337 30 p igs 52.656 177.160 269.733 6.426 20.092 19.130
Al»im al p r o d u c ts

in c lu d in g :
d ried  sk ins

3.787 13.149 4.725 11.569 35.154 11.156
A n im a l p r o d u c ts 1.101 5.336 7.687 2.005 8.522 8.412

2.517 7.573 827 3. 38 11.606 901 T im b e r  a n d  w o o d  w a r e 522.470 2,096.366 1.364.622 30.978 110.324 65.036
ta n n e d  h id es 524 L932 1.325 5.383 15.577 6.942 in c lu d in g :

l im b e r  an d  w o o d  v a r e  
« n d  s e e d s

°>1 seeds

1.02J 2.612 1.114 pulpw ood  
p it props

56.190 365.038 220 331 1.676 10.571 5.303
2.423 7.516 6.553 77.940 356.727 235.508 2.107 8.952 5 228
3.891 12.892 7.601 2.247 7.347 4.905 ro u n d  w ood an d  logs 187.875 614.077 295.753 10.008 30.722 11.397
2.529 9.129 3.610 953 3.414 1.426 p la n k s , d ea ls , b a tte n s 148.764 585.331 390.798 12.871 46.078 27.393

'rl.'rlr^ ™ a t e  r 1 a 1 s and  
F u e l P rod  ; g la s s

P r o d u c ts  p e tr o le u m

77.239 337.427 217.265 2.787 8.985 3.974
ra ilw ay  s le ep e rs  
v e n ee rs

24.047
2.199

71.524
7.201

160.349
5.692

1.427
945

3.826
2.924

7.801
2.072

9.776 51.498 29.845 417 2.238 1.047 P la n ts  a n d  s e e d s 5,623 34.524 24.290 2.067 15.317 8.873

C1>em tca ls
including: 

& n m s  s a lts
v e i ‘?"K1s a l tPe tre ege tab le  fa ts  
an .m al fa ts
r e s  t i t ( .

54.251 249.927 106.8 0 12.038 53.732 29.029 in c lu d in g : 
fo d d e r seed s 3.620 23.230 16.956 1.618 11.507 5.861

27.145
4.552

124.652
30.732

42.339
18.916

1.001
1.2to

5.554
8.944

1.505
5.739

B u i l d i n g  m a t e r ia ls  a n d  
c e r a m ic  p rod .; g la s s 65.781 212.677 49.834 1 3J2 4.036 1.065

1.811
1.554

7.705
4.956

5.242
3.815

1.682
1.509

7.716
4.848

5.282
3.508 C o a l, c o k e , b r iq u e t te s  

P e tr o le u m  p r o d u c ts
767.437

25.801
3,657.996

112.591
2,226.287 

! 38.393
14.466
4.837

69.232
21.256

40.486
21.966

Product's a,U l m e ta ' 153.082 477.039 162.863 14.804 48.164 16.720 in c lu d in g :
2.219 16.593 30.078in c lu d in g ; 

iron  ores 
zinc 1.743

pe tro leu m
m oto r an d  lu b rica tin g

356 2.637 3.029

58.100 199.819 75.829 1.035 3.374 o ils 14.112 46.516 50.233 1.959 5.838 5.027
sc ra p  iio n

C°ducts  an d  Copper p r°-

M w a r e s  m’ e l ^ t r l o a .  
•nunlcaT a“ 8 0 ,- “ -
in c lu d in g ; 

textne*1 m ach inery

« c t. r i r fc" " y

16.362 60.367 20.545 2.332 9.065 2.332 b en zin e 4.832 25.820 17.656 1.319 6.834 4.855
63.547

949

162.507

2.765

31.996

1.077

.013

1.476

9.528

4.552

1.299

1.809

p a ra ff in e  w ax 

C h e m ic a ls

1.135

12.233

6.356

48.166

8.826

47.046

747

2.175

4.266

8.661

6.610

7.392
O res, m e ta ls  a n d  m e ta l

5.266 17.012 12.792 15.997 50.573 28.212
p r o d u c ts

in c lu d in g :
39.129 145.134 81.272 14.939 55.962 41.195

3.268 1.152
iro n  a n d  s tee l; ra i ls 5.552 20.620 1.743 1.237 3.733 397

306 1.042 510 1.028 ,, ,, s te e l s h ee ts 4.994 18.805 4.497 1.625 5.874 1.269
693 1.609 699 2.602 5.864 1.982 p ip es 2.362 11.979 5.647 871 4.235 1.982
671 1.960 1.220 1.393 4.072 2.164 lead 1.675 5.805 4.022 1.182 4.084 3.052

m oto r c a rs  P P l,ances

PH,c " ; r e s ° 0k S ’ »nc, p i.

928 3.734 2.771 3.388 12.349 5.484 zinc an d  zinc  d u st 10.589 38.548 36.786 8.063 29.718 28.511
581 1.436 530 2.465 6.170 2.227 ,, s h ee ts 844 4.068 2.077 760 3.864 1.858

3.840 14.298 4.883
M a c h in e r y , e le c t r ic a l

in c lu d in g :
6.061 22 219 7.666 w a r e s ,  m e a n s  o f  c o m 

m u n ic a t io n 509 2.698 2.340 468 2.341 2.872
w a ste  a n d  ra g s

and p a p e r  w a re s

e p"ode f,etsa n d  teX * » e

2.719
2.186

12.925

10.485
7.480

45.114

3.607
2.869

23.039

1 239 
1.664

40.465

5.547
5.404

134.387

592
2.335

72.463

P a p e r , b o o k s  a n d  p i
c tu r e s

T e x t i l e s  a n d  t e x t i l e

1.577 5.911 6.329 652 2.277 2.184

in c lu d in g .
lu te
co tton

p r o d u c ts 3.216 14.693 13.132 8.975 28.072 27.620
1.726 7.819 2.784 1.418 6.255 3.624 in c lu d in g :

co tton  y a rn s  
»> fab ric s  

w ool (com bed incl.)
, y a rn s  
mlh fab ric s

**r(^n #  an<* Haacy w a -

7.594 25.273 15.900 14.436 49.694 39.625 flax  an d  hem p 1.517 9.509 8.793 854 4.340 5.143
341 1.037 268 2.699 7.677 2.628 co tto n  y a rn s 152 575 864 590 1.873 1.332
192 482 309 2.493 6.557 3.940 ,, fab ric s 836 2.137 1.026 4.337 11.183 5.578

2.268 7.672 2.465 12.532 39.281 13.221 w ool y a rn s 128 459 481 1.501 5.085 5.532
184
18

661
68

158
33

2.428
1.720

8.701 
6 917

1. 43 
3.077

,, fa b ric s 52 159 134 627 2.144 1.943

C lo th in g  a n d  fa n c y  w a
1.444
1.016

r e s
V a r io u s 82

365
284

1.391
278
679

1.882
3.284

6.093
13.009

5.122
6.841

r e s
V a r io u s

39
14

108
50

69
184

331
181

1.201
932
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BUILDING ACTIVITY ON THE W ARSAW  OUTSKIRTS (PH OT. S . P L A T E R )

TRIP OF DANZIG MERCHANTS TO 
R U SSIA .—On June 17 a p arty  composed 
of rt p resen ta tives of Danzig economic 
circles will leave for Russia, with the 
purpose of becoming acquainted with 
the  m arket conditions. They will proceed 
to Leningrad, Moscow, Charkow and 
Kiew. The firs t stage will be by sea to 
Leningrad.

OPENINGS FOR TRADE WITH 
POLAND

P a r tic u la r s  o f  a n y  o f th e  u n d e r 
m e n tio n e d  o f fe r in g s  m a y  b e  s e c u r 
ed  o n  a p p ly in g  to  th e  E d ito r , 
’’T h e P o lish  E c o n o m is t” , and q u o t
in g  t h e  r e s p e c t iv e  R ef. N o.

T h e E d ito r  a c c e p ts  n o  r e s p o n s 
ib il ity  fo r  t h e  c o n s e q u e n c e s  o f  th e  
t r a n s a c t io n s  c o n c lu d e d .

R ef. N o. 74; Polish concern seeks 
buyers of a r t i f i c i a l  f e r t i l i z e r s .

R ef. N o. 75; B a s k e t  w a r e  a n d  
w o o d  m a n u f a c t u r e s  are offered 
by Polish factories.

R ef. N o. 76: Polish h a t  factories 
seek buyers.

R ef. N o. 77; Polish exporting com
pany offers c a l v e s  s t o m a c h s ,  
e r g o t  o f  r y e ,  l y c o p o d i u m ,
etc.

R ef. N o. 78: Polish s i 1 v e r p l a t e  
factories are desirous of en tering  into 
relations with foreign buyers.

C U ST O M S D U T IE S  A N D  F O 
REIGN TRADE REGULATIONS

REFORM OF IM PORT REGULA
TIONS. In introducing in th e  middle 
of 1925, regulations affecting the  im port 
of a series of goods, in connection w ith 
the  economic dispute with Germany, it 
was never supposed th a t necessity  for 
these regulations would last more than 
a few months (apart from the necessity  
of regulating the  im ports for luxury 
articles). The general scheme, which 
was only intended as a tem porary  expe
dient, has now shown itself to  be both 
inconvenient and full of shortcom ings. 
Moreover, while the  regulations lasted, 
considerable changes were made in the 
system  of im port contingents, which in 
a large m easure w arped the original

purposes of the restric tions, and c re a t
ed gaps in the  approvisation policy of 
th e  country. The reform  of the p resen t 
system  is dem anded by economic circles, 
and the  necessity  thereof is conceded 
by the  G overnm ent. In order to p repare  
th is reform, the M inister of Industry  
and Commerce called, on Anril 21.1927, 
a special conference with the rep resen 
ta tives of the economic circles, and 
from out of it created a special 
commission.

The main criticism s and dem ands of 
the economic represen tatives, concerning 
the  p resen t policy, can be summed up 
as follows:

Regulations should lead to the lim iting 
of the im port of luxury  articles, articles 
made w ithin the  country, and articles 
which can be substitu ted  by home ma
nufactures, w ith, at th e  same tim e, the 
liberal trea tm en t of those goods, which 
are dem anded by the  country, especially 
for production and consum ption of the 
large m asses of population. At present, 
in view of the  fact th a t countries to 
whom the Governm ent has accorded 
special contingents in  agreem ent (this 
m atter is trea ted  more fully below), in 
sist forem ostly upon the adm ission of 
goods w ith a high degree of transfo r
mation, very  often m anufactured within 
Hie country, and luxury articles — the 
im port of such goods is as if specially 
privileged.

Formerly, im port contingents were 
autonomous, and were designed, as far 
as possible, in accordance with the 
economic needs of the country. As a 
result of the influence brought to bear 
by s ta tes in terested  in im port to Poland, 
a num erous series of contingents were 
designated for different countries, and 
for certain  of them  the procedure 
of granting  perm its was laid down. 
The previous contingents had to be redu
ced, and in the  end the  autonomous 
contingents are now hardly  30 p er cent 
of th e  total. It should be mentioned, 
th a t some countries were granted con
tingents for goods not produced by 
them , becoming the reby  interm ediaries 
between Poland and the producer state.

The basic idea of economic circles, is 
to re tu rn  to the  system  of autonomous 
contingents. But if the doing away w ith 
agreed contingents proves impossible, 
the ir revision is necessary; and its lead
ing though t should be to  adapt them  
to the  needs of the country, to enable 
the im porter to buy from the most 
suitable sources, to facilita te the  found
ation of com mercial relations, which 
can be profitab ly  m aintained for a long 
time. W ith th e  granting  of contingents 
should be taken  into account the actual 
purchase prospects in the different 
countries.

The autonomous contingents should 
act as regulators. And so they  m ust 
be very  elastic, which can only be 
accom plished by the  designation of 
contingents for numerous goods with 
a sim ilar economic rdle, m aking possible 
a suitable tu rn  in relation to purchase 
sa turation  of the  m arket, season &c.

The rational reconstruction of the 
contingent system , and its fu rther adap
tion to the economic needs of the 
country, the  reorganisation of the appa
ra tus for th e  settling, or the fixing of
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the contingents, is necessary . This appa-"  
ratus should have the closest contact 
with economic life, and so should be 
composed not only of officials bu t also 
of rep resen ta tives of economic circles. 
It should have suitably wide compe
tence, especially for the awarding of 
special contingents.

CUSTOMS REBATES ON CARBON 
ELECTRODES, CARBIDE, &C. From 
April 21st to Septem ber 30th, the 
im port of carbon electrodes not ma
nufactured within the country, car
bide, n itra tes and iron silicates is 
allowed at 10 p e r cent of the  norm al 
duty ("Dz. Ust. R. P." No. 37, item 321). 
the  decree of Septem ber 24th, 1926, was 
annulled on April 21st, 1927, regarding 
the refunding of the duty on im port of 
carbide, n itra tes, and ammonium nitra te  
( Dz. Ust. R. P "  No. 37, item 338).

r e g u l a t i o n  o f  t h e  g o o d s  
i m p o r t e d  BY PO ST . — On the  1st
?* May came into force the decree of 
the M inister of Posts and Telegraphs, 
concerning the issueof im port perm its for 
goods sent by post. The procedure laid 
( own is as follows: if the customs office 
^inds tha t the parcel contains goods 

to im port licences, it apprises 
Postal D epartm ent of th is fact;

. la tte r im m ediately notifies the 
dressee, of the necessity  of obtaining 

the Permit.

► Further steps in the m atter are depen
dent on w hether the goods come under 
commercial or p rivate classification; in 
the la tte r  case, there are the following 
categories: 1) parcels up to 5 kg. in 
weight, of unlim ited value; 2) parcels 
from 5 kg. to 10 kg. in weight, of a value 
up to X 250; 3) parcels more than 10 kg. 
in weight, of a value g rea ter than X 250.

On receip t of a notification, the 
addressee should m ake out an applica
tion directly to th e  M inistry of Industry 
and Commerce (Central Im ports Com
mission, 2, Electoralna, W arsaw, room 
237), attach ing  revenue stam ps to the 
amount of X 3. In the  case of commercial 
parcels, th e  application should be sent 
th rough  the  agency of economic orga
nisations (cham bers of commerce); on the 
te rrito ry  of former Russian P o land : 
Central Association of Polish Industry, 
Commerce, Mining, and Finances; Asso
ciation of Polish M erchants; and the 
Central Office of the Society of Mer
chants, including the notification from 
the Post Office and the bill of lading 
(every enclosure should be stam ped to 
the am ount of X 0’50).

This M inistry notifies the petitioner 
of its decision; and if it be favourable, 
in the  case of com mercial parcels, or 
private parcels heavier than  10 kg., 
and of value over X 250, it will commu
nicate at the same time the m anipulation 
charges to be paid by the petitioner 
(through the agency of the Postal 
Savings Bank); p rivate  parcels up to

5 kg. in weight, and at unlim ited value, 
are free from m anipulation charges, 
while narcels from 5 to 10 kg. in weight, 
and at the value of up to X 250, pay 
a m anipulation charge of X 1> which 
should be paid sim ultaneously w ith the 
sending in of the application to the 
Ministry.

T R A N S P O R T

RAILW AY TRAFFIC IN A PRIL. —
During th is  month, railw ay transports 
continued to decline; the average daily 
movem ent of 15 ton goods waggons fell 
from 15.647 in March to 14.083 in April, 
or by 10 per cent. This ra th e r serious 
falling off, was brought about by 
a series of factors, connected with the 
season. Thus, owing to the  falling off 
in the  demand for coal, the home tran s
ports of th is  article have also de
creased. Like conditions are seen in 
the carriage of tim ber, equally at home 
as in foreign communication; the cause 
of the decline was the ending of sh ip
ments, w ith the close of the w inter 
season, and the large consignments 
sent by w ater. Similarly, the finishing 
of sowing in the  fields, caused a falling

A T E M P O R A R Y  B R I D G E  I N  S O U T H  E A S T E R N  P O L A N D  
{PHOT. S. P L A 1E R )
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off in the shipm ents of various agri
cultural products, such as seeds, po ta
toes, artificial fertilizers, &c. The in ten
sity of movement, when com pared with 
the same period in 1926,is,how ever,m ark
edly greater. In April 1926, the average 
daily movement was 11.394 trucks, 236 
per cent less th an  in the presen t year. 
The average daily supplies of 15 ton 
waggons are given below:

A p ril March
lo ad ed  on the  P o lish  

S ta te  R a ilw ay s : 
d e s tin e d  fo r local 

s ta t io n s  10.325 9.290
d e s tin e d  fo r ab ro a d  3.349 3.059
to ta l 13.674*) 12.349*)

re c e iv ed  from  ab ro ad  740 723
tra n s i t  v ia  P o lan d  1.223________ 1.011

T o ta l: 15.647 14.083

It may be observed, from th e  above 
figures, th a t the average daily loadings 
decreased by 1.325, while the supplies 
for home stations lessened by 1.035, 
and for foreign stations by 290. The 
num ber received from abroad, for 
a long tim e on the increase, fell by an 
average of 17 trucks per day, while 
transit via Poland fell by 112.

The following statem ent illustrates 
the average daily  car-loadings of the 
different groups of m erchandise dis
patched to home stations (in 15 ton 
waggons):

March A plll
coal, coke a n d  b riq u e tte s  2.605 2.463
crude , oil a n d  p e tro leu m  p ro d u c ts  169 153
tim b er 1.152 930
a g ric u ltu ra l p ro d u c ts  945 792
raw  m a te ria ls  2.123 1.855
m isc e llan eo u s  3.331 3.097

T o ta l : 10.325 9.290

A falling off in the average daily 
car-loadings was observed in every 
group of m erchandise; especially  in 
coal, coke and briquettes, by 142; crude 
oil and its products, by 12; tim ber by 
222; agricultural products, by 153; factory 
raw m aterials and products, by 268; and 
"various", by 234.

The following statem ent gives the 
average daily car-loadings of goods 
dispatched to foreign countries (in 15 
ton waggons):

March A pril
coal, coke an d  b r iq u e tte s  1.672 1.748
c ru d e  oil an d  p e tro leum  p ro 

d u c ts  60 53
tim b er 1,262 977
a g ric u ltu ra l  p ro d u c ts  21 39
m isce lla n eo u s  334 242

T otal: 3.349 3,059

In com parison w ith the  average daily 
export car-loadings during March, there 
was a rise in coal, by 76 cars, and in

*) Together w ith  the load ings in D anzig .

agricultural products, by 18 waggons. 
The rem aining groups of export pro
ducts decreased: oil and its products 
by 7, tim ber by 285, and "various” by 92.

TRAVELLING FACILITIES TO 
PO LAND.—The M inistry of Communica
tion has concluded a contract with the 
well known firm Messrs. Thomas Cook & 
Son, w hereby the la tte r  is authorised 
as from April 1st last to sell passenger 
tickets for Polish railw ays in all its 
foreign branches. Messrs. Thomas Cook 
and Sons has also undertaken  to supply 
inform ation about Poland to private 
persons, and to the press, and also by 
m eans of the ir own publications. The 
firm  will also organise collective tours 
to Poland.

DIRECT RAILW AY COMMUNICA
TION W ITH A U STR IA . — At the end
of March a conference of the rep resen ta
tives of the A ustrian, Czechoslovakian 
and Polish railw ays was held in Brno 
(Czechoslovakia), which was convend to 
examine the question of through freight 
ra tes betw een Poland and A ustria via 
Czechoslovakia. The conference decided 
to appoint a special com mittee composed 
of the officials of the respective railway 
system s, which will be entrusted  in the 
fixing of tariffs in respect of coal 
consignm ents from | Poland to Austria, 
and afterw ards with th e  fixing the 
through rates for the more im portant 
articles.

TA R IFF REDUCTION FOR EX PO R T  
OF COAL TO ITALY. — On the  basis 
of an understanding with the A ustrian 
railw ays, the  Ministry of Communication 
introduced on May 1st a reduced tariff 
for coal shipm ents in com plete train  
loads of not less than  700 tons, con
signed th rough Zebrzydo wice— Brech ar— 
Brennero. The reduced rate  is 321 
Austrian Groschen per 100 kg., and is 
applied to mines, which prove th a t

they export a t least 25 thousand tons of 
coal per week.

RAILW AY REBATES ON SCRAP  
I R O N  P A S S I N G  T H R O U G H  
DANZIG. See page 229.

PASSENG ER SERVICE BETW EEN  
DANZIG AND EAST P R U S SIA .—
Two pairs  of tra in s : Nos. 135 and 119 
from M arienburg, and Nos. 120 and 
118 from Danzig, have been p u t into 
service for the convenience of foreign
ers travelling  from Danzig to East 
P russia, and vice-versa, through the 
Polish te rrito ry  (Tczew). Passengers who 
do not get off these trains at Polish 
stations, will not require a Polish visa. 
The length of run, for the four trains, 
is approxim ately one-and-a-half hours.

T R A N S I T  C O M M U N I C A T I O N  
B E T W E E N  G E R M A N Y  A N D  
BULGARIA VIA POLAND. — At
the conference held a t Munich on 
April 21st and 27th last, which was 
convened on the in itiative of the 
German authorities, the rep resen tatives 
of the  A ustrian, Bulgarian, Czechoslo
vakian, German, Hungarian and Polish 
railways decided to introduce direct 
communication between Germany and 
Bulgaria as from Ju ly  1st 1927. The 
Polish and Rum anian Railways will be 
employed for th a t purpose as soon as 
certain  differences of view between 
the Polish and German railw ay au thor
ities are reconciled, which will probably 
take place before the  above m entioned 
date.

P O R T  T R A F F I C  IN A P R I L .  —
Shipping in the  Polish ports began to 
show considerable activity  in March, 
which extended throughout April.

The augm ented m ovement of shipping 
is the result of the increased goods
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traffic betw een Poland and abroad, 
and of the ta riff policy of the 
Polish railw ays, which strives to direct 
the maximum im port and export unto sea 
routes.

A rrivals to D a n z i g  were 626 ships 
as against 585 in March, departures were 
626 and 591 respectively. The aggregate 
registered tonnage of sh ips arriv ing was 
344.922 (in March 316.207), and of ships 
departing 337.595 (in March 341.947). 
There was a trem endous increase of 
steam er traffic in A pril 1927, as compared 
with April 1926, which is illustrated  by 
the following figures:

A p r I I
1926 1927

a r r i v a l s

sh ip s 442 626
reg . to n s 265.711 344.922

D e P a r t u r e s :

sh ip s 444 626
reg . tons 263.542 337.595

Poland  & D anzigGermany B
Sw edenDenmarkĴorway
EnglandLatvia
^ in lan dFrance
E sthon ia
JJollandEelgium

A rr iva ls:  
sh ips reg. tons

D epartu res: 
sh ips reg. tons

LitnUanja 
Austria 
Brazil

43 16.576 44 15.205
218 101.908 216 103.610
170 84.627 165 82.017
96 58.782 113 57.726
30 18.659 21 11.832
27 36.047 30 41.684
16 17.273 11 10.106
7 3.719 7 4.349
5 3.920 7 6.494
5 1.716 3 1.406
4 2.161 4 2.061
2 — 2 —

1 1.983 — —

1 437 1 519
1 24 — —

— — 1 686
626 344.912 626 337.595T o ta l:

ih e  cargo brought into Danzig, in 
pril, comprised 99.620 tons of goods: 

° which 35.213 tons were artificial 
eitilizers and chemicals, 15.775tons grain 

•ln 12.970 tons ores. Exports from Danzig 
were over five tim es g rea te rth a n  im ports, 

SMegating 524.368 tons of goods, in

cluding 343.520 tons of coal, 144.081 tons 
of tim ber, 9.709 tons of building 
m aterial, &c.

Port traffic in G d y n i a  augmented 
at a slower rate  than  in the  preceding 
month, but showed a very  g reat rise 
in com parison w ith April 1926. There 
arrived in April 1927, 33 ships with an 
aggregate registered tonnage of 26.255 
(in March, 33 with 24.842 reg. tons; in 
April 1926, 20 w ith 14.248 reg. tons). 
The departures were 31 ships with 
23.700 reg. tons (in March, 30 w ith 22.916 
reg. tons; in April 1926, 20 w ith 14.115 
reg. tons). 61.880 tons of coal were 
exported in April—an increase of 25 per 
cent over March (45.624 tons) and 250 
per cent over April 1926 (25.540 tons)- 
Passenger sailings were 187 (inMarch671).

The nationality  of the  ships which 
departed  from Gdynia during April was 
the following:

The nationality  of the  ships calling at 
Danzig was th e  following:

P o la n d  & D anzig
Sw eden
G erm any
L a tv ia
F rance
N orw ay _______

Ships
5 

15
6 
3 1 1

T o ta l: 31

a u g m e n t a t i o n  o f  t i m b e r
SHIPM ENTS THROUGH DANZIG .—
In proportion to th e  developm ent of 
the port, and as more appliances are 
installed, larger quantities of tim ber 
can be loaded at Danzig. Some time 
must elapse before the  port can handle 
all the tim ber which the hinterland is 
ready to ship ; but its fast growing 
efficiency is apparen t, from a glance 
at the  tim ber sta tistics for the years 
1925, 1926, and the first quarter of 1927.

In January  1925, 102.071 cubic m etres 
of tim ber was exported through Dan
zig; but in the next m onth, the figure 
fell to 55.012; in March it rose to 86.012, 
and kep t to approxim ately th is level 
in the succeeding m onths, until Novem
ber and December, when it was 53.983 
and 58.469 respectively.

In January  1926, 72.050 cubic m etres 
of tim ber were shipped, and the  figure

rose steadily, month by month, until 
July, when 163.128 cubic m etres consti
tu ted  the record export in th a t year. 
The figure then  fell to 98.302 in 
November, and 123.684 cubic m etres in 
December.

January  1927 commenced with 148.151, 
and was g rea ter than  the  export 
through the port in February, which 
was 114.155 cubic m etres. In March it 
was 139.651, and in April 144.081.

The to ta l am ount of tim ber, shipped 
through the port of Danzig in 1925, 
was 901.917; in 1926 it was 1,389.033; 
and the first four m onths of 1927 gave 
546.038.

CONSTRUCTION OF A NEW BASIN  
IN THE DANZIG H A R B O U R .—
A loan of G 20 million will shortly be 
obtained by the Danzig Port Council, 
of which G 7 million, will go for the 
am ortisation of the  previous loan, and 
G 13 million will be utilised for the 
construction of new port facilities.

From th is  la tte r  sum, a new basin 
will be built. Its purpose will be to 
direct the loading and unloading of 
mass products, from the overburdened 
equipm ent for loading general cargo. 
The basin will be divided into two 
parts; one for th e  unloading of iron 
ores and phosphates, and the o ther for 
the loading of coal.

A E R I A L  C O M M U N I C A T I O N  IN 
A P R I L .  — There was a fu rther in 
crease in the  in tensity  of aerial com
m unication in Poland during April.

The num ber of flights rose from 275 
in March to 320 in April: 13 flights 
per mean day. The mileage was 
94.645 km. (in March 79.075 km.), the 
average daily mileage 295 km. The 
num ber of passengers carried was 539, 
the w eight of goods 16.832 kg. and of 
mail 149.163.

The m achines were able to m ake in 
April 86 per cent of th e ir  scheduled 
flights.

REGULATION OF THE GOODS  
IM PORTED BY  PO ST— See page 235.

f i n a n c e  a n d  b a n k i n g
l S  iNEI p m , E A N D  E X PE N D -A P R IL> — The tab le  given
below contains the S tate revenue and
thp ^  a llr6 *n com pared with
vp- es^ mate&, for th e  financial

W 1927/8- From now on, budgetary  
ures will be given because, since 

P n  1927, Poland has had a budget 
ky the sta tu to ry  authorities; 

ue from January  1926 to M arch 1927, 
s ate expenditures were based on bud

getary  provisions, since the prelim inary 
budget was not ratified. The table gives 
the revenue and expenditure in millions 
of Zloty:

(table— see next page)
April, as will be seen above, closed 

w ith an excess of X 36'4 million, or 
over S 4 million, of revenue over expen
diture. The budget is still well balanced.

The revenue consists of X 101‘9 m il
lion from monopolies, which are trea ted

separately . S tate en terprises brought 
in X 15'9 m illion : chiefly from State 
Forests, X 8*7 m illion; S tate Railways, 
X 3 m illion; Posts and Telegrahps 
X 3'8 million.

The S tate expenditure, in general, is 
being kep t w ithin th e  bounds of the 
budget for 1927/8. In com parison with 
March, expenditures fell markedly, 
which is easily  understood, when the 
ex traordinary  expenditures of that
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month, in connection with the close of 
the  budgetary  period, are taken  into 
acount. So, at present, expenditures 
have returned to normal.

The budgetary  surplus, which the 
Treasury has had since Ju ly  1926,

TA X ES IN A PRIL.—The revenue from 
taxes in April was less than  in March, 
mainly owing to the  diminished returns 
from direct taxes, which brought in only 
X 44 million, against % 594 in March; 
th is decrease was largely the resu lt of 
the reduction in the revenue from the 
land tax , by X 15'5 million, because the 
term  for its paym ent was in March. 
Likewise the revenue from town and 
certain  country m ortgages, diminished 
by over X 3 million; and th a t from the 
industrial tax fell by the same amount. 
The income tax, which was only % 11"2 
million in March, showed a greater 
return , being X 19'6 million, as half 
the tax for 1926 fell due in April.

D irect taxes decreased by only X l ’l 
million, showing no g rea t changes in 
any special branch.

There was a sim ilar fall in revenue 
from the  customs: th e  difference of X 4 
million testifies to the fall in im ports.

m akes a considerable T reasury reserve ; 
it makes possible a sanguine view of 
the budgetary balance for the presen t 
year, and it gives a free hand, in 
the G overnm ent action to aid and 
develope economic life in Poland.

The 10 per cent extraordinary super
tax on the  public levies gave worse 
returns, connected with the general 
lessening of revenue from these items.

The rem aining taxes, also showed an 
insensible decrease in com parison with 
March.

The S tate Monopolies gave a greater 
revenue, returning X h0’9 million; the 
augm entation being chiefly due to the 
increased proceeds of X 29’0 million 
from the Tobacco Monopoly, which gave 
X 5 million more than in the preceding 
month. The revenue from the Spirit 
monopoly increased by only X 1 million, 
and brought in X 27 million.

Although th e  revenue from public 
levies decreased in com parison with 
March, yet when com pared w ith the 
estim ates, the revenue for April shows 
an excess, as can be seen from the 
following table:

Via
A ctua l revenue: o f the

budget
A p r i l March for

1926 1927 1927 1927/S
D irect ta x e s 44-0 59*4 36-5
In d irec t ta x e s 11*1 12*2 10-9
C ustom s d u tie s 23*0 27-4 152
S tam p fe e s 13-9 16*2 9-3

Total of the 
o rd in a ry  public 
re v e n u e s :

P ro p er ty  tax  
10 p e r c en t e x tra 

o rd in a ry  tax

M onopolies

T otal of pub lic  
lev ie s  an d  m o
n o p o lie s : 1628 182 9 139 0

B O T T L I N G  OF  D E N A T U R E D  
S P I R I T .  — The Stale Spirit Monopoly 
has taken  over the adm inistration of 
the bottling of denatured alcohol, which 
will henceforward be denatured in only 
one m anner. A th ree months notice 
was given to the existing private bott
ling undertakings, in w hich period they 
are to be liquidated, so th a t the regula
tion of the M inistry of F inance may 
become operative on May 14tli.

STOCK EXCHANGE

F O R E I G N  C U R R E N C I E S

The month of April may be regarded 
as a period of com plete stabilisation of 
the Zloty on the  money m arket. As may 
be seen from the appended table the 
differences between the rates of exchange 
for the end of March and those for the 
end of April were minimal. This rem ark 
applies to drafts on London, New York, 
Zurich, A m sterdam  and Stockholm. On 
the other hand those on Paris, Brus
sels, V ienna and Prague declined slightly; 
while th e  Italian currency, as the result 
of the strong tendency of the world 
m arket, showed a substan tia l rise reach
ing some 20 per cent tow ards the end 
of last m onth, which increase, after some 
fluctuations, dropped to 15 per cent.

The tu rnover in foreign currencies on 
the W arsaw Exchange did not exceed 
the usual volume, th a t is $ 400.000 per 
day. The la rg est dem ands were for 
drafts on New York and London, and 
also for Swiss and French Francs. Owing 
to alm ost to ta l absence of demand 
for drafts on Brussels and Stockholm, 
transactions were few and far between. 
During the period under review  the 
demand for Dollar notes was small. It 
was only towards the end of the month 
th a t th e  dem and for Dollar notes was 
noticeable on the p a r t of certain  banking 
institutions, as at th is tim e certain  term  
loans contracted in tha t currency fell due 
for paym ent.

Revenue Expenditure

actual estimated 
for 1927/8 actual estimated 

for 1927/8

A ) C i v i l  s e r v i c e  ................................ 125-7 1.234-8 164-9 1.973-4
The P resident of the Republic — 0-2 0-3 26
The P arlia m en t....................................... — — 0-7 88
State C o n t r o l ......................................... o-i 0-3 45
Council of M in is te r s ............................ — — o-i 1-8
Ministry of Foreign A f f a i r s ............. 0-7 7-9 6-2 396

» W a r ..................................... 1-1 103 51-0 610-8
„ „ the In te r io r ....................... 10 130 14-4 1847
„ „ F in a n c e .............................. 109-7 1.076-2 7-0 1083
„ „ J u s t i c e .............  ............. 3-3 34-8 7‘4 972
„ „ Industry and Com m erce. 0-6 7-0 1-4 340
„ „ Transport ....................... — 03 0-3 33
„ „ A g ric u ltu re .......................
„ „ Religious Cults and Edu

1-9 11-9 1-4 377

cation ............................ 06 8-3 255 3293
„ „ Public W o rk s ...................
„ „ Labour and Social Pro

32 36 1 5-1 875

tection ....................... — 10 3-9 583
,, „ Land R e fo r m ................... — 1-5 2-5 36-5

P e n s io n s .................................................. 35 268 13-3 820
G rants to In v a l id s ................................ — — 13-5 101-5
State lia b ili t ie s ....................................... — — 106 1451

if) S t  a t e E n t e r p r i s e s ................... 15-9 107 8 1-1 148
(?) M o n o p o l i e s ..................................... 60-9 6479 — —

Total A +  B - f  C : 202-5 1.990-5 166-1 1988 3

92-0 115-2 71-9
3-0 4-8 7-9

6-9 8-3 5 2

6(1-9 54-6 54-0
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On foreign stock exchanges the rate 
of exchange of the Ztoty rem ained 
unchanged throughout the month. There 
was even a slight upw ard tendency, 
increased confidence being shown.

As regards th e  p riva te  money m arket

little can be said. The tu rnover in foreign 
currencies was on a restricted  scale and 
was not subject to any m aterial changes. 
The speculators ceased to tak e  in terest 
in Dollars and other foreign currencies, 
as the re  was no difference between the

official and the private quotations of 
the Ztoty. Consequently the speculators 
do not see any advantage in currency 
operations and now devote th e ir  attention 
to the  share m arket, w here differences 
in quotations may be turned into profit.

31.3 1—9.4 11—14.4 19—23.4 25—29.4 30.4 par value

W arsaw  E x c h a n g e

London £ 1 4347 43-47 43-46 43-45 43-45 4345 25-22
New York * 1 893 8-93 8-93 8-93 8-93 893 5-19
Paris Fr. Fr. 100 35-09 35-08 35-06 35-04 35-04 35-03 100 —
Brussels Belg. 100 — 12450 12445 — 124-40 — ioo-—
Zurich Sw. Fr. 100 172-17 172-15 172-14 172-06 172-09 172-07 1©o

Milan Lir. 100 41-10 42-92 44-02 45-92 48-54 47-55 100 —
Amsterdam FI. 100 358-10 358-10 357-97 357-97 357-94 358-— 208-32
Vienna Sh. 100 12594 125-80 125-84 125-78 125-86 — 72-93
Prague Kcz. 100 26-51 26-51 26-50 26-50 26-50 26-50 105-01
Stockholm Kr. 100 239-70 — — 239-55 — 13889

F o r e ig n

London

E x c h a n g e s

£ 1 43-50 43-50 43-50 4350 43-50 43-50 2550
New York X 100 11-40 11-40 11-40 11-40 11-40 11-40 11-75
Zurich X 100 58'— 58 — 58'— 57-89 58-17 58-12 100 —
Vienna X  ioo 78-90 78-88 79 — 79-13 79-08 — 137-13
Prague X ioo 377-50 377-50 377-58 377-95 378-15 — 651-—
Berlin X ioo 47-13 47-15 47-18 47-12 47-08 47-10 81-—
Danzig X  ioo 57-68 57-71 57-70 57-59 57-50 57-53 99108

S H A R E S  
during the period under review lhe 

'are m arket was extrem ely active, the

general tone gaining in intensity . The 
turnover rose to a very large degree, 
and as regards some of the shares it

was 100 per cent higher than  in the 
preceding month. The advance in the 
shares is to be attributed  in the first

I n d u s t r i a l  s h a r e s 31.3 1 9.4 11— 14.4 19—23.4 25—29.4 30.4 N o m i n a l

Rank Polski . .  ............. 131-75 132-91 148"— 160-15 156-75 153-75 X ioo-—
Rank Dyskontowy W a rs z a w s k i..................... 120"— 120-17 122"67 128-88 13110 13150 X ioo-—
Sank Handlowy w W a rsz a w ie ....................... 7"08 7-23 8-53 9-97 891 9 — Mk. 1.000 —
Bank Zachodni . . . . 3-95 3-86 3-93 4-62 5-13 5-10 Mk. 540"—
Sank Zjedn. Ziem Polskich ....................... 2-85 3-52 3-90 4-56 4-29 4-25 Mk. 1.000’—
Hank Zw. Sp. Z aro b k o w y ch ............................ 1675 8520 90-75 9630 96-20 97 — Mk. 1.000"—
, arsaw Coal Mining Co..................................... 96-75 95-20 103-13 109-40 110-40 I I P — X 1 C O -
Chodordw --- 116-— 116- 127-— — — X lOO—
Cegielski _ 36-57 38-50 4690 46-50 46 — X 50 —
Zieleniewski. _ ____ 18-33 20-90 22-70 23-50 Mk 1.000 —
Norbhn, Buch Bros. & T. W erner .............
Htarachowice
. I * 0*  ^ au & L o e w e n s te in ............................
Ustrowiec

3-05
134-69

3-—
138-— 

321
148-40

3-48
166-30

4-59
184 — 

4-88
X

Mk.
100-— 
500-—

23-50 23-38 24-75 26-70 27-40 28- X 25-—
82 — 82-21 87-63 8880 86-35 86 — X 50-—

Modrzejdw 
Rudzki . . .

7-93 7-85 8-05 9-40 1067 11 — Mk. 500"—
1-68 1-63 1-71 1-86 2-09 2-20 Mk 500'—

Warsz. Sp. Akc. Budowy Parowozdw . . . .
Ayrarddw
Zawiercie

086 0-86 — — 0-88 0-87 Mk. 500"—
17-60 16-68 17-43 19-19 20-87 21-50 Mk. 540"—Rb.250
34-83 32-36 33-75 40-70 41-— 41-50 Mk 6.000"—

Standard Nobel 4-53 433 4-49 4-73 5-13 5-50 Mk. 1.000'—
f-  J - Rorkowski (Elibor) . . .
W y s o k a .....................
Sila i Swiatto

2-85 2-71 3-07 3-82 3-88 3-95 Mk. 216"—
7 — 

96-75
6-96

98-07
6-64

124-75
7-04

124-67
7.13

121-17
7-15 

115 —
Mk.
X

1.000 - —  

50 —
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place to the ir low price as com pared 
w ith th e ir  intrinsic value. This is espe
cially th e  case as regards the  more 
popular shares. In addition, the  conser
vative valuation of th e  Polish lim ited 
liability  companies, in relation to the ir 
respective pre - w ar capital, appears to 
suggest th a t the  value of the assets of 
certain  com panies is much h igher than 
the  figure appearing  in the  balance 
sheets. The stabilisation  of the  Zloty, 
by the  elim ination of all risks of the 
exchange has enabled the  public a t large 
to invest th e ir  savings in shares. Finally 
it should be mentioned th a t a continuous 
im provem ent in all the  provinces of the 
economic life in th e  country, has also 
contributed tow ards the increase of the 
volume of transactions in shares, in 
which foreign financiers tak e  an active 
in terest, w ith the  resu lt th a t speculative 
activ ity  developed on a large scale. It 
is not to be wondered at th a t, owing to 
the m anoeuvres of the coulisses endea
vouring to bring about either downward 
or upw ard movements, the  tone of the 
m arket was subject to num erous changes. 
But on the whole the re  was an upward 
m ovement noticeable, on account of 
extensive buying by banks acting on 
behalf of th e ir  clients.

Keen in te rest was displayed in bank 
shares, all of which w ere firm, w ith an 
upw ard movement. The Bank of Poland

THE REDUCTION OF THE RATE 
OF IN T E R E ST .— The renewed indust
rial and commercial activ ity  in March 
and April, caused an augm entation of 
dem ands for credit, which factor did 
not disturb the short-term  credit m ar
ket, since in te rnal capitalisation  showed 
a sim ultaneous m arked im provem ent. 
For th is  reason the increased demand 
did not affect the ra te  of discount, 
which had, on the contrary , a slightly 
downward tendency.

On these grounds, the  G overnm ent 
together with th e  Bank of Poland, after 
an interm ission of two m onths duration,

rose by 17 p ar cent, th e  W arsaw 
Discount Bank — 10 per cent, the Bank 
Handlowy 27 per cent, the Bank 
Zjednoczonych Ziem Polskich (now am al
gam ating w ith the  Bank Handlowy — 50 
per cent, the Bank Zachonni 30 per cent, 
and the  Bank Zwiqzku Spdlek Zarob- 
kowych — 16 per cent. The Mark shares 
of th e  la tte r  bank  w ere exchanged 
against Zloly shares at the rate  of
5.000 Marks for each % 100 share.

The shares of the W arsaw  Coal Mining 
Company, which up to quite recen tly  
showed little  activ ity , began to a ttrac t 
the atten tion  of the  public and rose by 
25 per cent. The shares of the  Chodordw 
sugar factory rose by over 10 p er cent, 
th e ir  presen t quotation being 27 per 
cent above par.

M etallurgical shares were among the 
largest item s of the  transactions on 
the W arsaw Stock Excnange, the  largest 
rise being experienced by Starachow ice 
(60 per cent), and the sm allest by Parowdz 
and Ostrowiec (5 per cent).

The profits realised  on transactions 
in tex tile  shares were from 18 to 22 per 
cent. Among the most favoured were 
Zyrarddw. Of the rem aining, Borkowski 
rose by 40 per cent, S tandard Nobel 
and Sila & Swiatto by 21-22 p er cent. In 
1926 th e  Sila & Swiatto Company payed 
6 per cent dividend.

announced a fu rther reduction of the 
ra te  of in te rest, and in an order issued 
by the M inistries of F inance and Justice, 
dated April 9, 1927, lowered the m axi
mum ra te  of in te rest ana commission 
chargeable by banks in connection with 
credit transactions, from 14 to 13 per 
cent p. a. These charges do not include 
postage, damno, and stam p fees, or 
tu rnover commissions on open accounts 
and open credits, which la tte r m ay not 
exceed V4 per cent per quarter on the  
largest to tal, w ith  th e  exception of the 
balance and franco items. In connection 
with loans granted  against securities,

STATE, CI TY AND LAND L OANS

A fu rther im provem ent is noticeable 
on the S tate security m arket, all bonds 
showing rises sm all or large. The 5 per 
cent Conversion Loan rose as much as 
11 per cent, the  8 per cent bonds of the 
Bank Gospodarstwa Krajowego and those 
of the  Pahstw ow y Bank Rolny (State 
A gricultural Bank) were much in demand 
for investm ent purposes and rose by 7 
per cent. The num ber of bonds available 
is insufficient to cover th e  demand. The 
bonds of long term  credit associations 
showed also an upward trend, having 
num erous ready buyers; the 4 and 4k 
bonds of the Land Credit Association 
gaining 12 per cent, while the town 
securities of all descriptions from 10 to 
15 per cent.

I t is a gratifying phenom enon th a t 
the  num ber of applications to the 
D irectorate of th e  Credit Society of the 
City of W arsaw for new loans to be 
secured on real p roperties situated  in 
W arsaw, in the form of 8 per cent bonds, 
is steadily  increasing. This m ay result 
in the revival of the building trade. 
D espite th e  increased issue of the  8 per 
cent bonds, they  are still appreciating  in 
value, owing to the circum stance th a t 
all the m aterial appearing  on the  stock 
exchange, is instan tly  absorbed.

w ith the exception of securities and goods 
and commission on in terest, the  charges 
m ay now not exceed 13 per cent p. a. 
(previously 14 per cent) and 2 p e r cent 
per m onth for the  insurance of the 
effects, and th e ir  custody and valuation. 
In ordinary loans contracted before May 
14th in te rest may exceed 13 per cent 
up to the  nearest term  of paym ent, 
which however, may not be la ter than  
June 1st 1927.

At the  same tim e the  Board of the 
Bank of Poland lowered, on May 13, 
the  official rate  of discount for bills of 
exchange from 8 i to 8 p er cent; and

S t a t e ,  M u n i c i p a l  & L a n d  L o a n s 31.3 1—9.4 11— 14.4 19—23.4 25—29.4 30.4 N o m i n a l

8% Internal Gold Loan (conv. 1925)..................... _ 98-25 9913 99'— — Gold % 100-—
5 % Conversion L o a n .................................................. 60-25 61-11 65- 68-25 67-40 67 — X 100 —
8% External Dollar Loan 1920 ............................ 84-63 84-83 8525 86-19 85-71 — s  ioo-—
5% Premium Dollar Loan Series I I ...................... 52-25 53-69 55-54 55-56 54-28 54-10 S 5-—

10$ Railway Loan (1st s e r i e s ) ................................ 103"— 102-88 10269 103"— 10290 103"— Gold fr. 1 0 0 -
8% Bank G ospodarstw a Krajowego Bonds . . . 86"— 86-38 87-63 89"80 91-40 92"— Gold X 1 0 0 -
8% S tate A giicultural Bank B onds...................... 85"75 86-13 87 63 89-80 91-40 92"— Gold x  ioo-—
4% Land Credit Association B onds....................... — 48-55 52- 58 — 54'— — X ioo-—

Land Credit Association B onds....................... 55-62 55-32 58-34 63-10 63-48 62-60 X  ioo-—
8% Credit Soc. of the City of W arsaw Bonds . . . 73-88 72-86 77-69 81-90 81-75 81-50 X  ioo-—
5% Credit Soc. of the  City of W arsaw Bonds . . . 61-13 60-59 64-44 69-75 69-56 69-50 X  ioo-—
4li% Credit Soc. of the City of W arsaw  Bonds . . . 55-62 58-88 63-92 63-75 — X ioo-—
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th a t for term  loans against in terest- 
bearing securities, and open credits 
from 10 per cent to  9J. This m akes the 
fifth  consecutive reduction of the official 
rate  of in terest, in the course of the  last 
ten  m onths. The first reduction was on 
July 7, 1926, when the discount ra te  
was reduced from 12 to 10 per cent, and 
the rate of in te rest on loans and open 
credit from 14 to 12 per cent; the  second 
was on December 13, 1926, when the 
rate  of in te rest was lowered correspon
dingly from 10 to 9% p er cent, and from 
12 to 11 per cen t; th e  th ird  reduction, 
from 9% to 9 per cent and from  11 to 
10% p er cent, was on February  11, 1927; 
and the  last but one — from 9 to  8% 
per cent, and from 10% to 10 per cent— 
was on March 13, 1927.

FOREIGN c u r r e n c y  b a l a n c e s
OF POLISH B A N K S.—Foreign credits 
to the Polish banks (excepting the Bank 
°f Poland), in 1925, up toSeptem ber 30, 
rose to gold X 106*7 million, after which 
date, in connection with the devaulation 
of the Ztoty and the economic and 
financial crisis, they  fell seriously: in 
the fourth quarte r of 1925, to gold 
,V * 2  million, and in the 1st quarte r of 
1926, to gold % 90 9 millions. Beginning 
with the second quarter of 1926, since 
fne stabilisation of the  Ztoty and the  
im provem ent of economic and political 
conditions, th e re  commenced a strong 
inflow of foreign credits to the  banks, 
th u s , for instance, in the  3 rd quarter 

1926, the credits rose by 53 per cent, 
■luring the whole of 1926, the debts of 
the banks abroad in foreign currencies 

by 70 per cent, and on December 31, 
■926, they  were gold X 162*2 million.

The division of foreign credits pos- 
by the banks, was, on March 31, 

f ii — or the  tim e of the greatest 
f i !  anJ 011 December 31, 1926, as 
0 *°ws (in millions of gold X):

The chief grants of the above cre
dits, were from the  following countries 
(in millions of gold %):

Loans
P ay ab le  a t s ig h t

*» upon ap p lic a tio n

T e r m loans
P ayab le  w ith in  3 m on ths
P ayab le  from  3 to 

6 m onths
P ay ab le  from  6 to 

12 m onths
P ayab le  a f te r  12 m on ths

o s t a 1 t r a n s f e r s
(m ade b efo re  th e  a rr iv a l 

o t th e  tra n s fe r )

01 a f t  r e d i s c o u n t

 ̂ P le r^ !nS ■n c u r rod by 
in f r ,  •s o o u n t  of d ra f ts  ,n  fo reign  b an k s)

C r e d i t  b a l a n c e s  

'b ra lf , , accou i' t  of ow n 
ab ro ad  ° ffiCeS ' ° Cate(i

1 9  2 6 
M arch 31st Dec. 31st 

32-0
16-4
15-6

14-0

8-6

3'0
1 2 - 8

4.8

10*9

24-5

1 1 - 2
13*3

108-3
389

237

2 1
436

4-8

11-0

13*5

t ls seen th a t th e re  was a serious 
ansposition of call credits (especially 

payable a t sight), w hich lessened, to 
term credits, w hich rose firmly. This 
ncrease regards, p rim arily , 6 m onths 

credits (almost three-fold), and credits 
f ld )°Ver 12 m onths (more th an  three-

1 U 2 6
March 31st D ecem ber 31st

E n g land 28-3 55-9
A u stria 15*0 13-9
U. S. of A m erica 11*9 11*7
D anzig 6-0 8-7
G erm any 6-9 8-4
F rance 4-3 7-7
S w itze rlan d 7-1 7-1
H olland 5'4 5-1
O th er co u n trie s 6-0 43*6*)

T o ta l : 90*9 162-1

0-2

0-2

0-2
o-o

7-7

4'7

0-2
1-6

0'4

41'9
41-7

0'2

2'9

0-2

2'7

9-1

14-6

2-1
O'l
1-9

11-1

notes also rose strongly (consisting of 
90 per cent of Dollars).

The repartition  of these am ounts among 
the different countries was as follows 
(in millions of gold %):

The increase of credits was mainly 
from England and Sweden; next, from 
France, Danzig and Germany.

To the debts of the banks in foreign 
currencies, should be added the dues in 
foreign accounts of "Loro" correspon
dents, which were, on March 31, 1926, 
gold X 5’3 million, and on December 31, 
1926, gold X 13'3 million. So, the  to tal 
indebtedness of banks to foreign coun
tries was, on March 31, 1926, gold X 96 2 
million, while on December 31, 1926— 
gold X 175*4 million.

A similarly strong influence and in 
debtedness are shown in the bank p a
pers abroad, which increased, from April 
to December 1926, from gold X 43*9 mil
lion to gold X 92*1 million. Their re
partition  was as follows (in millions of 
gold X):

U. S. of A m erica
E n g lan d
G erm any
D anzig
F rance
A u stria
S w itze rla n d
O th er c o u n trie s

March 31st 
13*9 
16*8 
3*4 
2-2 
0-2 
3*7 
20 
1-7

9 2 6
December 31st 

38*8 
21*1 

7*4 
4‘5 
3*7 
2*5 
1-3 
2*7

T o ta l: 43*9 92-0

Besides credits and foreign papers the 
banks had credits and gave credits in 
foreign currencies in home transactions. 
These operations, in the la st th ree  quar
te rs  of 1926, were as follows (in m il
lions of $) :

l u 2 6 
March 31st Dec. 31st 

21-5 
21-3

Li a b i l i t i e s
d ep o sits  
term  d e p o sits  
c red it acco u n ts  
loca l b an k s  
red isco u n t of b ills  

of ex ch an g e  
su n d ry

b ills  in  po rtfo lio  
in c lu d in g  re 
d iscoun t 

open  c re d its  
loca l b an k s  
su n d ry

M arch 31st 
22-3

7-5
6*2
4-3
1*2

11
2-0

34*9

77
20-2
0-9
5*1

2 6
December 31st 

41-0
9-6

16-3
6-9
0-9

1*2
6*1

52-0

10-5
33-4

1*2
6-9

L o a n s
p ay ab le  a t s igh t 
p ay ab le  upon  n o tif ic a 

tion

Term loans
p a y ab le  w ith in  3 m on ths 
p a y ab le  from  3 to 

6 m on ths 
p a y ab le  from  6 to 

12 m on ths  
p a y ab le  a f te r  12 m on ths

B i l l s  o f  e x c h a n g e  
p a y a b l e  a b r o a d

(e ith e r in  po rtfo lio  o r 
s en t fo r co llection  — 
re d isco u n ted  n o t in 
c luded)

Bank notes  and 
f o r e i g n  m o n i e s

C h e c k s  a n d  t r a n s 
f e r s

in  po rtfo lio  
in tra n s it

P o s t a l  t r a n s f e r s  
(in tra n s it)

D e b i t  b a l a n c e s
on acco u n t of own 

b ra n c h  o ffices lo ca ted  
ab ro ad  **)

Since half of these debts are the ba
lance in the accounts of correspondents 
of foreign banks, so the most im portant 
item s in the papers of the foreign banks 
are im m ediate paym ent credits, which 
showed the g rea test increase in 1926. 
The reserve of money and foreign bank

*) In c lu d in g  go ld  % 40’H m illion  from  Sw eden, 
in connection w ith  deliveries o f  Polish  sugar.

**) For foreign  bank branches in Poland credit 
balance and accounts in head offices.

DANZIG FINANCES. The Free City 
of Danzig has been undergoing a 
financial crisis, since the second half 
of 1925. The worsening of the financial 
situation of Danzig, is in a large 
m easure a result of the general Eu
ropean crisis, which made itself felt 
especially keenly in th e  beginning of 
1926. But the most im portant factor of 
the crisis in Danzig, is the great strain  
upon th e  budget of the Free City, 
caused by the overabundant staff of 
governm ent officials. As a result of the 
above causes, and thanks to the non- 
economical adm inistration of the Danzig 
Senate, the re  came a moment when the 
Senate was forced to tu rn  to the  League 
of Nations for financial help. The 
Financial Committee of the League 
of Nations advised, as is generally 
known, a reduction of the num ber of 
public functionaries employed in the 
Senate, a decrease in the aids to 
unemployed, and a series of other 
regulations, to prom ote savings, or to 
increase the revenues of the Senate. 
The Committee made th e  granting of 
a sanatory  loan of 40 million Gulden 
dependent upon th e  fulfilling of these 
conditions. The question of th e  be tte r
m ent of Danzig’s financial affairs, was 
la ter often before the League of 
Nations, but the F inancial Committee 
kep t declaring tha t, before conditions 
were fulfilled, the re  was still a long 
way to go; nevertheless, they realised 
tha t a certain  im provem ent had already 
been reached, by v irtue of the Agree
ment, signed on Septem ber 20, 1926 
between Poland and Danzig, concerning 
the participation  of the Free City in 
revenues from Polish customs. The 
Agreem ent guarantees to Danzig a large
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share in the customs revenues, which 
created a certain  basis for the balancing 
of the Danzig budget for 1927—8, as 
well as for th e  preceding period. The 
prelim inary estim ates for the presen t 
year, give for revenue G 111,510.000, 
and for expenditure G 112,785.100: the 
prospect foresees a deficit of G 1,275.000. 
The expenditure in 1926 was G 
119,245.200; thus the estim ated expen
diture th is year is less by G 7,735.100 
than  th a t for 1926.

The dim inution of the  estim ated 
expenditures in 1927 was due partly  to 
the economies effected in the salaries 
of the functionaries, and also to the 
reduction of th e ir  num ber, as suggested 
by the Financial Committee of the 
League of Nations. The to ta l of the 
salaries for 1927 is G 37,321.500, as 
against G 41,400.000 in 1926; the 
num ber of G overnm ent em ployees is 
7.686 in 1927, as against 8.128 in last 
year (1 functionary to 50 inhabitan ts 
of the  City). But the num ber of officials, 
employed in  the  Senate, is still too 
great.

In regard to revenues, th e  most im 
portan t are those from public levies, 
am ounting to G 66,748.300 or 59'87 per 
cent of the  to ta l returns. D irect taxes 
bring in G 27,890.000 or 25 per cent, 
indirect taxes G 11,731.000 or 10'57 per 
cent, fees and dues G 7,077.300 or 6'35 
cent, custom s G 14 million, er 12'56 per 
cent. In public levies, the returns from 
custom s duties are second in size. The 
high proceeds from customs duties are 
the  resu lt of th e  desire of the Polish 
T reasury to  aid the Free City of Danzig 
to come out of the  financial crisis, which 
fact was more than  once affirmed 
officially by the League of Nations 
Financial Committee. There is foreseen, 
from the Tobacco Monopoly, a revenue 
of G 6,000.000, or 5’38 per cent of the 
to ta l revenues; thisM onopoly was created 
in th e  Free City, owing to th e  efforts 
and in itiative of the  Polish Republic, 
and the  F inancial Committee of the 
League of Nations; and the  profits 
thereof, are to serve for the  in te rest 
and expenses, connected w ith th e  am or
tisation  of the  fu ture sanatory  loan.

U P P E R  S I L E S I A  {PHOT. S. P L A TE R )

It can be said that, in  general, the 
p lan  of the  budget for 1927/8 foresees 
certain  economies in expenditure. As 
for revenue, the projected returns from 
public levies are sm aller, w ith the 
exception of custom s returns, and returns 
from the Tobacco Monopoly. In regard 
to th e  reality  of the plan of the budget, 
it m ay be said, th a t if the  G 40 million 
sanatory  loan be granted, the  budget 
of Danzig may be considered balanced.

JE W IS H  PU B L IC  B A N K  A.  G. ,  DANZ I G.  —
The p ay m en t of a d iv id e n d  of 7 p e r  cen t fo r 
1926, w as  v o te d  a t th e  G en era l M eeting. The 
Hank, d u rin g  th e  y e a r , dev e lo p ed  its  a c tiv ity  in 
th e  fin a n c in g  of e x p o rts . T h an k s  to  th e  back in g  
of th e  J ew ish  C olonial T ru st L td ., L ondon, th e  
tu rn o v e r  in  1926 in c re a se d  to G 130,657.836,63. 
F o re se e in g  fu r th e r  dev e lo p m en t, an  au g m en ta tio n  
of th e  c ap ita l from  G 250.0(;0 to  G 500.000 w as 
a g re ed  to.

B A N K  O F  P O L A N D

— The decline in the favourable foreign 
trade balance undoubtedly had an in
fluence on the inflow of foreign cur
rencies to the Bank of Poland. The 
foreign currency reserves of the  Bank, 
w hich am ounted to gold % 39'2 million 
in February  la st declined to gold % 15'7 
million in March and to gold X 11'4 million 
in April.

The bullion reserves of the Bank rose 
in April from gold X 152 0 million to gold 
X 157’6 million. This increase was mainly 
due to the purchases of gold made 
abroad to the am ount of J 1 million, 
equal to gold X 5'2 million; together 
with small purchase of gold on the 
local m arket am ounting to gold X 5'4 
million (making in all gold X 156'9 mil lion), 
while the reserves of silver rose during 
th a t tim e only by gold X 0'2 million 
(to the sum of gold X O'7 million).

The foreign currency reserves of the 
Bank rose in April from gold X 198‘8 
to gold X 204'7 million. This increase 
was obtained thanks to both the in
crease of th e  gross reserves of foreign 
currencies and drafts from gold X 234‘6 
million to gold X 237’4 million, and the 
decline of liabilities in  foreign curren
cies, from gold X 35’8 to gold X 32’7 
million.

The com parison of the foreign cur
rency reserves as on March 31st and 
as on April 30th reveals th a t the rise 
is chiefly in respect of foreign curren
cies, nam ely from gold X 129 to gold 
X 17'9 million, while the net reserves 
of drafts together w ith the item due to 
the Bank from abroad shows only an 
insignificant rise —from gold X 185'9 to 
gold X 186-8 million.

The purchase of foreign currencies 
and drafts in April last am ounted to 
gold X 84'4 million and was som ewhat 
sm aller than  in  the  preceding month 
(gold X 88'0 million), although on the 
o ther hand, th e re  was a decline in the 
volume of foreign currencies from ex
ports*): March — gold X 850 million, 
April—gold X 65 0 million. These la tte r 
figures are subject to revision as the 
figures for the  inflow of foreign cur
rency from the exports of the heavy 
U pper Silesian industry  are only ap
proxim ate, but it is safe to assume th a t 
the inflow of foreign drafts to the 
Upper Silesian branches of the  Bank 
will not be sensibly less than  was fore
seen. The sales of foreign currencies 
and drafts in April am ounted to gold 
X 74'5 million (in March gold X 81'4 
million, th is sum including gold X 14‘6 
million paid in to Governm ent offices 
and gold X 53'6 million sold on the 
Stock Exchange).

The increase of the foreign currency 
reserves during the course of the last 
four m onths is illustrated  by the follow
ing statem ent (in million gold X ):

Jan . Jan . Febr. March Apr.
1st 31st 28th 31st 30th  

gold 138-2 143-5 148-8 151 6 156*9
silv e r  0'6 0*8 0*4 0'5 o'7
fo re ig n  c u rre n c ie s  

an d  ex ch an g e  125’2 151-7 186-Q 198’8 204-7
T o ta l: 264-0 296 0 335 2 350*9 362*3

The money in circulation rose in 
April by X 25'3 million, the to ta l on 
April 30th being X 693'7 million, of 
which sum the bullion and foreign cur
rency cover rep resen ted  54‘23 per cent. 
It will be seen tha t in percentage the 
bullion and foreign currency cover was

*) In  addition , the transfers during  A prii for  
exporis  e ffected  in Z to tg  am ounted  to go ld  % 3'3  
m illion .
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this year maintained£on the sam e level, 
so tha t, with the. rise of the  bullion 
and foreign currency reserves, the bank 
issue increased proportionately. The 
cover at the end of January  was 53 21 
P e r  cent, at the end of February  — 
55 43 per cent, a t the end of March 
54 79 per cent, and at the end of April, 
as stated, 54 23 per cent. Converted 
into dollars the  money in circulation 
represen ts $ 777 million and the cover — 
Sf 69-9 million. In o ther words the  money

circulation is covered to the extent of 
93‘4 per cent after the  deduction of 
report transactions.

The above m entioned increase of the 
issue of bank notes was m ainly caused 
by th e  augm entation of the bullion and 
foreign currency reserves, and in a lesser 
degree by th e  rise of th e  credit of the  
Bank. The discount credits employed, 
th a t is the am ount of bills of exchange 
in portfolio, rose in the  course of April 
from X 351'9 million to X 364‘7 million.

At the same tim e the volume of dis
count credits allotted by the Bank rose 
from X494’0 million to % 512 0 million 
so th a t the rate of em ploym ent of credit, 
w hich was 73'4 per cent on March 31st 
last declined to 71.2 per cent. Loans 
against securities rose during the period 
under review from % 13*0 million to X 13 9 
million. The debt of the Treasury re 
mained unchanged and was X 25 million, 
The item "discounted in te rest-bearing  
securities" (payable w ithin th ree  months)

1VI A R C H 31st A P R I I , lUth

c ash

A s s e t s :
B u llio n :

Gold in b a rs  and
S ilv er „

Foreign  b a lan ce s  - - - -
E xchange  d iffe ren ce  on 

cu rren cy  a /c. ___
S ilv e r and  token co in s  - -
B ills of e x c h a n g e    - -
B eans a g a in s t s e c u r it ie s  - 
R eport - ___

Ind?feSi' be* r in Br ecu r itie su n c o u n te d  ...............

1 "boughIb P a r i sccurities
R oans to G overnm ent 

ro p erty  an d  fit tin g s  - - - 
r a s s e ts  - ___

c ‘ “ b l l * t i e s :Capital .
R eserve f,lnd

b> c ircu la tio n

“<"hcMiaaChĈ L and
G overnm en t In s ti tu tio n s  
O u ts tan d in g  b a la n c e s  - 
various ......... .

UrenciesS ei«n cu" 

O ther l i a b i l i t i e s ..................

151,550.825*66
491 033 82 152.041.859*48

234 591.712 79

171.544.814 87 
1,863.843-54 

351,898.063-44 
12,971.801 42 
27,991 450 •—

121.732-74

3,978.894-58
25,000.000-—
36,282.182-25
30,678.368-76

1,,048,964.726*87

100, 000.000  —  
4,653.130 — 

668,433,770*—

36,190.554-26
162,013.670*52
12.911 135-80 211.115.360-58

16,125.530*79

19,637.048*48
28,999.887*02

I . .048,964.726*87

154,205.311-50
586.515-88 154,791.827-38

236.218-141-20

178,324.316 20 
5,126.614*06 

326,882.678*69 
13,385.907-91 
27,241.450*—

4,385.050-54
25,000.000*—
36,282.185-25
35,447.157-73

1,079,085.328*96

100,000.000-
4,653.130*-

660,101.440--

56,705.739-40 
185,429.822-04 

6,663.745 24 1 248,799.306*68

15,961.654*94

18,971.048*48
30,598.748*86

, 1„079,085.328*96

A P R I L 20th

154,241.766-33
598.879-99 154,840.646-32

237,197.608*48

182,824.883 50 
14,394.045-05 

354,483.498-76 
13,365.317 17 
25,665.900--

4,986.291-97
25,000.000-—
36,282.185-25
42,542.597*25

1,.091,582.955-75

100,000.000-—
4,653.130*-

643,632.650-—

68,895.992-97 
201,931.672-99 

7,216.930*52 278,044.596-48

15,529-489-56

17,753.341-48
31,969.748-23

1„091,582.955-75

A P R I L  30th

156,897.330-52
681.903-54 157,579.234-06

237,408.309-78

182,528.212*27
808.412-17

364,696.383*83
13,911.597*17
25,756-400*—

4,886.125-55 
25,000.000-— 
36,282.185 25 
38,911.230 54

1 ,,087,768.090*62

100,000.000*—
4,653.130*—

693,685.480*—

82,887.652-46 
133,804.146-88 

6,352 570*42 i 2?3,044.396-76

14,985.109-32

17,753.341*48
33,646.660-06

1„087,768.090.92
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has disappeared from th e  balance sheet 
of the Rank of April 30th, as these 
transactions are now being booked on 
the  account of the Bank’s own in terest 
bearing securities. The volume of the 
la tte r rose in April from % 4'0 million 
to % 4’9 million.

Of the rem aining item s appearing in 
the account of the Bank, attention 
should be drawn to the  falling off of 
advances in connection with report

transactions from X 28‘0 million on 
March 31st to % 25’8 million on April 
30th and th e  decline of th e  reserves of 
silver and token coins from % 1'9 to 
X 0‘8 million. The cover of th e  bank 
notes in circulalation at the end of 
April as compared w ith the  correspond
ing figures for the  beginning of the 
year and the  end of March is given 
below (in million X ):

March 31st A pril 30th

b ills , w a rra n ts , w ith 
d ra w n  s e c u rit ie s  
w ith  c oupons 

P o lish  s ilv e r  co in s  
a n d  to k en  m oney

lo an s  a g a in s t s e 
c u ritie s

in te re s t-b e a r in g  s e 
c u ritie s , th e  p ro 
p e rty  of th e  B ank 

l iab ility  of th e  T re 
a su ry

352-0

1-9

4-0

25-0

364-7

0-8

13-9

4 9

25-0

T otal: 3958

L A T E S T  N E W S
W A R S A W  E X C H A N G E !

10.5.2 7 
$ 1 =  X 8-93 
£ 1 =  „ 43-46

20.5.27 
X 8-93 
„ 43-43

B A N K  O F  P O L A N D :

A S S E T S :

Gold and silver reserve . 
Foreign balances 
Bills of exchange 
Loans against securities

L I A B I L I T I E S :

Notes in circulation 
Current accounts

B A N K  N O T E S  C O V E R
(bu llion  & fo reign  c u rre n c ie s)

10.5.27
X 157,755.650-27 
„ 233,993.412-32 
„ 361,703.690 83 
„ 14,448.994-90

674,400.740-00
223,146.451-97

55*34$

20.5.27
% 157,901.353*93 
„ 230,113.559*05 
„ 367,729.984*23 
„ 14,952.188*46

657,594.260*00
239,603.198*38

56*06$

E R R A T A .—In  th e  p re c ed in g  N um ber of ’’T he P o lish  Eco o m is t” , Nr 5/1927, 
th e  fo llo w in g  co rre c tio n s  sh o u ld  be m a d e :

p. 195, u n d e r  ’’R ev en u e  a n d  E x p e n d itu re  in M arch” , th e  p a ssa g e  
t re a t in g  of S ta te  E n te rp r is e s  sh o u ld  re a d  a s  fo llo w s: ’’H ere  n eed  be 
m en tio n e d  o n ly  th e  re v e n u e s  from  S ta te  E n te rp ris e s , w h ich  w ere  % 32’9 
m illion , in  M arch : th u s , th e  fo re s ts  c o n trib u ted  % 14-8 m illio n ; th e  ra ilw a y s  
g av e  % 10 m illio n ; a n d  th e  P o s ts  a n d  T e le g ra p h s  su p p lie d  th e  re m a in in g  
% 8 m illio n ” .

In  th e  e n c lo su re  ap p en d ed  to th e  sam e  num ber, ’’R eview  o f th e  Econom ic 
S itu a tio n  in  P o la n d ” , u n d e r  ’’p ro d u c tio n ” , f ig u re s  fo r s t e e l  a n d  i r o n  
sh o u ld  re a d :

44*0 in s te ad  of 115*6 
114-4 „ „ 48-1
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THE INTERNATIONAL SHIPBUILDING
A N D

ENGINEERING COMPANY LIMITED
D A N Z I G E R  W E R F T  U N D  
E I S E N B A H N W E R K S T A T T E N  
A K T I E N G E S E L L S C H A F T

DANZIG

LARGEST ENGINEERING WORKS IN THE EAST, LARGEST 
F L O A T I N G  D O C K S  IN THE BALTIC,  SIX D O C K I N G  
F A C I L I T I E S  F O R  S H I P S  U P  TO 8.000 T O N  W E I G H T

CONSTRUCTION 
OF N E W  S H IP S , 

SHIPS-REPAIRS, IRON 
CONSTRUCTIONS, LOCOMO

TIVE AND WAGON CONSTRUC
TION, HIGH PRESSURE BOILERS, 

FURNACES, STEAM ENGINES, DIESEL 
MOTORS, GAS ENGINES, DIRECT- AND 

ALTERNATING CURRENT MOTORS, 
PUMPS OF EVERY DESCRIPTION, 

MACHINE TOOLS, NARROW- 
GAUGE RAILWAY LINES, 

TRACTION ENGINES,
SUGAR FACTORY 

INSTALLATIONS



TO ALL INTERESTED 
IN POWER STATIONS!

” F E R R U M ”
SPOLKA AKCY-JNA (’'FERRUM” LTD.)

Z A W O D Z I E  — K A T O W I C E  ( P OL.  S I L E S I A )

RAILWAY STATION: B O G U C I C E  TELEGRAPHIC ADDRESS: ’’F E R R U M ” K A T O W I C E

S P E C I A L I T I E S :

PLAIN AND CORRUGATED PIPES FOR CONVEYING GAS OR WATER 
HAVING A DIAMETER OF UP TO 300 mm., PIPING FOR 

GAS AND WATER CANALISATION SYSTEMS, SPECIAL 
HIGH PRESSURE PIPING FOR HYDRAULIC 

P O W E R  S T A T I O N S

LONDON AGENTS: PERRINS L D ASTOR HOUSE, ALDWYCH, W. C. 2 

W A R S A W  AGENTS: J U L J A N  B R Y G I E W I C Z  6, HORTENSJA

THE COMPANY HAS ITS OWN BRANCHES AND AGENCIES AT:
AMSTERDAM, BARCELONA, BERLIN, COPENHAGEN, MEXICO, MILANO, OSLO, PARIS, TOKYO

AND ZURICH

II



POLISH-SCANDINAVIAN TRANSPORT 
A N D  T R A D I N G  C O M P A N Y  Ltd.

D A N Z I G ,  43 B R O T B A N K E N G A S S E  
Telegraphic address: ’’POLSKAROB” DANZIG

Telephone: DANZIG 269/46
KAISERHAFEN 283 98 
VISTULA STATION 353/29 
NEW PORT 353/10

AGENTS FOR MESSRS ”ROBUR’\ KATOWICE
(UNION OF U P P E R  S I L E S I A N  M I NES )

C E N T U R Y
P O L I S H  T I M B E R  CO.  LTD. 

W A R S A W ,  30, K O P E R N I K A
T E L E P H O N E :  145-68, 404-58 

T E L E G R A P H I C  A D D R E S S :  ”C E N T I M B E R ” W A R S A W

A G E N C Y  OF  T H E  C E N T U R Y  E U R O P E A N  
T I MB E R  C O R P O R A T I O N  LTD. L O N D O N

F O R E S T S  E X P L O I T E D :  B I A L O W I E Z A ,  G R O D N O ,  B A K S Z T Y

S O W M I L L S :  H A J N O W K A ,  G R O D E K ,  S T O C Z E K ,  J E Z I O R Y

in



BANK CUKROWNICTWA
SP. AKC.

SU G A R  IN D U ST R Y  BANK  LTD.
P O Z N A N  ( P O L A N D ) ,  7, S E W. M I E L Z Y N S K 1

TELEGRAPHIC A D D R E SS: ’’B A C U K R O ”

B R A N C H E S :

W A R S A W ,  55, K R AK O W SK IE PRZEDMIE^CIE,
L W 6  W, 1 ,  JA G IELLO NSK A
D A N Z I G ,  BALTYCK I B A N K  KOMISOWY, 11/13, M ALZERGASSE

B A N K I N G  B U S I N E S S
OF EVERY DESC R IPTIO N  TR A N SA C TE D

HO M E - D E P A R T M E N T :
THE W HOLESALE OF ALL KINDS OF SU G A R  PRODUCED  

BY THE SU G A R  FA CTO RIES BELO NG ING  
TO THE S U G A R -C A R T E L

E X P O R T - D E P A R T M E N T :
THE SALE OF SU G A R , M O LASSES AND DRIED BEET PULP  

FOR FO REIG N ACCOUNT

P U R C H A S E - D E P A R T M E N T :
THE FU RNISH ING  OF ARTIFICIAL M ANURES, COAL, COKE, 

B A G S , L IM E -S T O N E  A N D  OTHER ARTICLES FOR  
THE N E E D S OF THE SU G A R  A N D  AGRICULTURAL  

IND USTRY A N D  FOR THE O PER ATIO N  
OF SU G A R FA CTO RIES

IV



"WARTA”
Forwarding-Company Ltd. 

D A N Z I G  

FO RW A RD IN G , 
WAREHOUSING, 
B R O K E R A G E .

SPECIALTY:

TRANSSHIPMENT OF 
CARGOES IN BULK
Telegraphic A dress: ’’W ARTA”

A. B. C. Code 5th Edition 
B e n t l e y ’ s C o d e

Branch-Office at Gdynia.

DANZIGER
Handels und Industriebank

Aktiengesellschaft

DANZIG
Hundegasse 56157 

Telegraphic - A dress : HAND I N DU S  

Telephone: 256-41 

C o r r e s p o n d e n ts  In a ll  p a r ts  o f  t h e  W orld

EV ERY D E SC R IPT IO N  OF 
BA N K IN G  B U SIN E SS  

T R A N SA C T E D

S. J. JEWELOWSKI
D A N Z I G - L A N G F U H R ,  98, h a u p t s t r a s s e  

t e l e g r a p h i c  a d d r e s s : " J E W E L O W S K I ” L A N G F U H R
T E L E P H O N E :  4 1 4 5 1

DELIVERS FROM OWN FORESTS:  

TIMBER FOR SAWMILLS  
L O G S  

S L E E P E R S  
T E L E G R A P H I C  P O L E S  

P U L P W O O D

v



’’ALLDAG”
Danzig General Warehouse Company Ltd. & Co.
Milchkannengasse 12. D A N Z I G  Telephone 275-41

Te l e g r a ms :  ’’T R A N S  A L D  A G ”

STORING, CLEARING, SHIPPING FORWARDING, 
INSURANCE, MODERN CRANES. WAREHOUSES 

AND OPEN SPACES ON THE TROYLGROUNDS 
KAISERHAFEN. DIRECT RAILWAY CONNECTION 

AND DIRECT APPROACH OF SEAGOING VESSELS

VI



SILESIAN FACTORY OF METAL WARES

”M E W A ” Ltd.
THE FIRST POLISH FACTORY OF BOTTLE CAPSULES

BIELSKO, 35, STRZELNICZA
TELEPHONE: 166

TELEGRAPHIC ADDRESS: ”M E WA ” BIELSKO

STANIOL AND METAL BO T T L E  C A PSU L E SS FOR ALL KINDS OF BOTTLES AND 
JARS USED IN THE PREPARATION AND THE BOTTLING OF BRANDIES, LIQUEURS, 
WI NES,  C O G N A C S ,  BEER,  VINEGAR, MILK,  M I N E R A L  W ATERS, I NKS,  &c.

J. G O L D B E R G E R
STEAM SAW MILLS:

FORDON, NEAR BYDGOSZCZ 
BUDY, NEAR BARANOWICZE 
D A N ' I G ,  2, R EI  T B A H  N
TEL EG R A PH IC  A D D R E S S : " D A H O L G O ”

CODES: ZEBRA 3rd EDITION, WOOD CODE R, MOSSE
T E L E P H O N E :  5201, 6403

DELIVERIES FROM OWN FORESTS AND SAW MILLS: 
PINE, FIR, SPRUCE, OAK, ALDER, ROUND W OOD AND 
SAWN MATERIAL, OAK LOGS, OAK BEAMS, RED OR 

WHITE: DEALS, BATTENS, BOARDS
INQUIRIES INVITED
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ANGLO-POLISH BANK ltd
(BA N K  A N G IE L S K O -P O L S K I  Sp. Akc.)

A F F I L I A T E D  T O

BRITISH OVERSEAS BANK LTD. LONDON

THE B A N K  O F F E R S  ITS C L IE N T S AN EFFICIEN T SE R V IC E  

IN THE TRANSACTION OF ALL KINDS OF BANKING BUSINESS 

S P E C I A L  F A C I L I T I E S  F O R  I N T E R N A T I O N A L  T R A D E

47-49, K R A K O W S K IE  PR ZED M IESCIE, W A R S A W

SIEGMUNT GRIFFEL
T I M B E R - E X P O R T

DANZIG, 10, B R O TB A N K EN G A SSE
TELEPHONE: 250-81, 250-82. CODES: ZEBRA 3rd,^WOOD 2nd EDITION

B R A N C H E S :

WILNO, 17/2 ,  MALA POHULANKA 
S T A N I S L A W O W ,  7, L I P O W A  
P R Z E MY S L ,  7, M I C K I E W I C Z A

T E L E G R A M S :  ’’G R I T I M B ”
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West Trading Company DANZIGER H0LZK0NT0R A . G.

Danzig, 61/61, Langgasse DANZIG TIMBER COMPANY Ltd.

Telephone: 5815 D ANZ I G
Telegraphic address: WESTTRADING 28-29, M ILCH K A N N EN G A SSE 28-29

ROCK SALT 

EVAPORATED SALT 

AMMONIUM SODA — SODA CRYSTALS

TELEPHONE: 150, 6081. 

TELEGRAPHIC ADDRESS: H O L Z K O N T O R

KALI — KAINIT — WATER GLASS W O O D E X P O R T E R S

H O H E N L O H E  WO R K S
JOINT STOCK COMPANY

WELNOWIEC (POL. SILESIA)

Telegraphic address: ’’HOHENLOHE” WELNOWIEC SL^SK POLAND 
H e a d  o f f i c e  t e l e p h o n e :  K A T O W I C E  440 —- 448, 454

DEPARTMENT I. — COAL

Flaming coal from ’’MAKS”, ’’WUJEK” & ’’JERZY” 
mines and also the ’’Zjednoczona Kopalnia Hohen

lohe Fanny”
Briquettes from ’’WUJEK” mine -  trade mark ”H. W.” 

EXCLUSIVE SELLING AGENTS:

’F U L M E N” — G drnoSlqski H andel W ^gla  Sp. z o. o. 
K A T O W I C E ,  3,  5 & 7, J U L J U S Z A  L I G O N I A  
T E L E P H O N E :  4 9 7 , 498 8 0 7 , 2 2 7 1 , 227 2

DEPARTMENT II. — METALS
Zinc (spelter) sheets 
Zinc (spelter) Hohenlohe 

brand (refined and 
unrefined)

Zinc (spelter) ”H. H. Kro
ne” (double refi
ned)

Zinc (spelter) dust 
FOUNDRY LEAD

DEPARTMENT III. — ACIDS
Sulr huric acid (60 % com mercially pure) 
Sulphuric acid from 92 — 100 %
Oleum 12 % Oleum 20 %

IX



Z  A  P  A t C  Z A N Y

m -M A T C H M
MAN VFACT VR.CDB Y

f lM O M M Y /W  
MONOPOLY
E X P O I LW

- TOALL-PAEEf 
OF-THB-'WORH)

’W A R -M 'W ^  3 ,  K B -d L E W K A .
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DANZIG SLEEPERKONTOR

W. SCHONBERG ^
DANZIG

E X P O R T  O F  P I NE  A N D  O A K  S L E E P E R S ,  
TELEGRAPH POLES AND SAWN WOOD GOODS

TELEGRAPHIC ADDRESS: ’’S L E E P E R S ’' DANZIG
T E L E P H O N E :  269-41, 288-16, 169-44

CODE:  ZEBRA,  3rd E D I T I O N

G*H
U N S O R T E D

GIVH
F O U R T H S

G-H
S A W F A L  L I N  G

THESE ARE THE MARKS
OF GEORG H A L L M A N N  G. M. B. H„ 

TIM BER EXPO RTERS,
K R E B SM A R K T  7/8

D A N ZIG
TELEG RAM S: ” T I M B E R ” D ANZIG .

A G E N T S  FOR U. K. A N D  IRELAN D : 
PRICE  <6 PIERC E LTD.,

27, C E M E N T'S  LANE,
LO NDO N, E .C .A .

TELEG RAM S: " TIM B ER " L O N D O N
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POLISH STATE 
PETROLEUM COMPANY
HEAD OFFICE: WARSAW, 2,ELEKTORALNA

TELEPHONE: 70-84 , 1 1 4 -7 5 , 1 1 3 -4 4 ,  1 2 8 - 2 0

OIL FIELDS IN BORYSLAW, TUSTANOWICE
AND BITKOW

R E F I N E R I E S  A N D  W O R K S
IN DR OHOB YC Z

T R A D E  M A R K

”P 0  L M I N”

SALES OFFICES AND AGENCIES:
L W O W ,  13, R O M A N O W I C Z A  
D A N Z I G ,  15/16, W A L L G A S S E  
B E R L I N ,  42 b, WILHELMSTRASSE 

V I E N N A  — B E L G R A D

O W N  S T O R A G E  T A N K S
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GORNOSLASKIL',

ZJEDNOCZONE HUTY 
KROLEWSKA I LAURA

SP. AKC.

(THE SILESIAN UNITED ROYAL 
AND LAURA FOUNDRIES)  
POLISH UPPER SILESIA

1. — C oal from the Laura and Richard
Pits — Krolewska Huta

2. — Foundries — at Krolewska Huta
3. — G eneral E ngineering D ep art

m en t—at Krolewska Huta: Waggons, 
springs, stampings, bridge building, &c.

4. — M achinery W orkshops — Huta
Zgoda

5. — Iron M ines — at Tarnowska Gora,
Chorzow, Schmiedeberg and Czesto
chowa

6. — A ffilia ted  C om panies: Screw and
rivet works — at Siemianowice; Screw, 
nut and rivet works — at Danzig

H E A D  OFFICE: K A T O W IC E , 1 to 3 ,K O N C K IE G O  
TELEPHONE: 899 

DIRECTORATE: KROLEWSKA HUTA, ll,MONIUSZKI 
TELEPHONE: 218-222 

COAL OFFICE: SIEMIANOWICE. TELEPHONE: 52-63
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P O L S K F E  K O P A L N I E  
S K A R B O W E
NA GORNYM .SLASKIJ
S P O L K A  D Z I E R 2 A W N A

SOCIETfi FERMIERE DES MINES FISCALES 
DE L’ETAT POLONAIS EN HAUTE -SILUSIE

P O L I S H  
S T A T E  / V 
C O A L 
M I N E S

I N U P P E R  S I L E S I A  
( P O L A N D )  

K R O L E W S K A  H U T A  
( S I L E S I A )  
9 _ 1 5 ,  RYNEK

T E L E P H O N E :
KROLEWSKA h u t a  

636 — 640 
KATOWICE 972

T E L E G R A P H I C  A D D R E SS :
’’S K A R B O F E R M E ”
KROLEWSKA HUTA 

P O L A N D
O F F E R :

C O A L ,  C O K E ,  B R I Q U E T T E S  
A N D  A M M O N I U M  S U L P H A T E  

FROM THE „KROL”,
„ B IE  L S Z 0  W IC  E ”
A N D  „ K N U R 6 w ”

M I N E S
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