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OCTOBER w as a  p ro lo n g a tio n  of th e  p e rio d  of re a w ak e n e d  bu t m o d e ra te  a c tiv ity . 
P ro d u ctio n , e sp ec ia lly  a s  re g a rd s  m a n u fa c tu re d  a r tic le s , w a s  on th e  in c re a se  and  
in  c e r ta in  b ra n c h e s  re c o rd  ach iev e m e n ts  w e re  acco m p lish ed ; in  o th e rs , h ow ever, 
a s ea so n a l d e p re ss io n  cou ld  be  d e te c te d . T he m ost u n fa v o u ra b le  fe a tu re  w as 
th e  co n tin u ed  lack  of f lo a tin g  c ap ita l.

In  a g r i c u l t u r e  p ric e s  of fa rm  p ro d u c ts  w e re  n o t m uch m ore p ro ti tab le  
a s  th e y  show ed  p ra c tic a lly  no  in c re a se , a lso  the  m ark e t v a lu e  of live  stock , 
ow in g  to  th e  lack  of fodder, d id  n o t r is e  a s  ex p ec te d . T he p ric e s  of an im al 
p ro d u c ts , ho w ev er, w e re  good.

In  i n d u s t r y ,  th e re  w as g re a te r  a c tiv ity , a s  show n by th e  d rop  in 
u n em p lo y m en t to th e  low est p o in t y e t reco rd ed . . . .  . j

In  t r a d e ,  th e  tu rn o v e r  d it no t dev elo p e  a s  qu ick ly  a s  in th e  sam e  p e rio d  
of th e  p reced in g  y e a r . The re a so n  lies in th e  sm alle r p u rc h a se s  m ade by the  
a g r ic u ltu ra l p o p u la tio n  and  in  th e  u n w illin g n ess  of th e  p ro d u c e r to  se ll a g a in s t  
long-term  b il ls  of e x ch an g e .

P r i c e s  in d ic a ted  o n ly  a n  in s ig n if ic a n t ne t d ecline , an d  th u s  th e ir  
s ta b i lise d  n a tu re  w as  m a in ta in e d . c. _ mL * L.

In  f o r e i g n  t r a d e  im p ro v em en t w a s  c le a r ly  d efined . T he u n fav o u rab le  
b a la n ce  d im in ish ed  g re a tly , a s  ex p o rt ro se  v e ry  c o n sid e ra b ly  a n d  im ports  on ly  
to a sm all e x te n t. .

A s re g a rd s  S ta te  F i n a n c e ,  bo th  re v e n u e  an d  ex p en d itu re  in c re a se d , and  
th e  b u d g e t su rp lu s  w a s  g re a te r  th a n  in  th e  p reced in g  m onth .

The b u llio n  an d  fo re ig  i c u rre n c y  re s e rv e s  of th e  B a n k  o t  P o l a n d  
in c re a se d  fo r th e  f ir s t  tim e in  sev e ra l m o n th s .

T he  in flow  of c a p i t a l  from  ab ro a d  au g m en ted , m a in ly  ow ing  to th e  B ank 
ch an g in g  th e ir  p rev io u s  v e ry  lib e ra l po licy . T he s tr in g e n c y  of m oney , cau sed  
p a r tly  by  c a p ita l b e in g  locked  up  in a g ric u ltu re  an d  p a rtly  by  th e  c ircu la tio n  
o f lo n g - te r m  b ills  of e x ch an g e , c o n tin u ed  to be fe lt by  th e  econom ic life o f the  
co u n try .

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

PR O D U C TIO N :
COAL................................................
OIL......................................................
STEEL ...........................................
IR O N ................................................
Z I N C ................................................

A G RICULTURAL IN D E X E S :
(crop estim ates)

R Y E ................................................
W H E A T ...........................................
BARLEY...........................................
O A T S ................................................

PR IC E S :
WHOLESALE PRICE INDEX . .
INDEX OF COST OF LIVING 

IN W A R S A W ................................
FO REIG N T R A D E :

I MPORTS:
including:

foodstuffs (edib le fats, fish  & 
herring, coffee , rice, w heat 
& c . ) ...............................

anim al products (tanned hides, 
dried sk ins & c .)............................

chem icals (vegetab le  & animal 
fats, d y es , c o lo u rs* v a rn ish es , 
potassium  sa lts  &c.) . . . .

m etals & m etal products . . .

m achinery & apparatus . . .

paper & paper w ares . . . .

tex tiles  & tex tile  products . .

E X P O R T S :  
inoluding: 

food stu ffs (sugar, m eat, eggs, 
forage, peas & bean s, barley, 
hops & c . ) ......................................

liv e  an im als — In thousands of 
heads .................................................

tim ber and w ood ware (planks, 
d ea ls  & battens, pulpwood, pit 
props, round w ood & logs, 
v en eer s  & c .) ................................

plants & s e e d s ................................

coal & c o k e ......................................

petroleum  p r o d u c t s ......................

Iron & iron p rod u cts......................

s i n e ......................................................

tex tiles  & tex tile  products . .

E X C E S S  O F  E X P O R T S  
( + )  O R  I M P O R T S  (—)

*) Corrected figures.
**) Provisional figures.

* * * )  C h a n g e  i n  t a b u l a t i o n :  t h e  n e w

UNIT OCTOBER
1927

SEPT.
1928*)

OCTOBER
1928

117.021
32.796

82.642
28.147

81.195
25.189

th o u san d
to n s

3.417*—
61-0

1040
626
13*2

3.401*—
622

1271
564
13*2

3.848
62*5

139*4
62*9
13*8

th o u san d
5.980
1.480 .

5.900 **) 
1.460 **) 
1.900**) 
3.650 **)

to n s 1.630
3.420

1197 118*1 118*4
1914=100 1190 1221 123*2

260*2
383*4

272*8
473*0

277*2
419*5

44*5
46 7

50-4
6 P 7

47*5
4 5 6

20*5
3  1

9 0
87'7

236
2’9

7*3
797

26*5
3 ’7

8*0
78-6

million

223
3 0 3

166
4 8 5

342
7’3

9 6
8'2

745
12 3

23*6
84-5

18*9
40’7

41*4
8-2

8-7
7 9

60-1
10’3

251
49’3

21*8
5 8 ’3

39*3
7-5

8*5
7*2

65*0
l l ’O

xT ***; 238*1
1.993*3

204*3
1.753*9

238*7
1.989*2

a n d

t h o u s a n d

551  
109’1

406
48'3

59*4 
102 5

t o n s 24*3
438'9

231
464 3

244
496’9

55*5
5 1 3 8

6 8
8 ‘5

34*
1.199’6
9*4

2 5 3
9*2

17’9
15*4

13’2
13-9

2*7

50*6
391‘9

2*6
2‘8

33-9
1.1949
74

23-1
7*0

12 9
118

1 0 9
14*0

2 0

50*2 
377 1 

5*9
8-0

39*5
1.365-1
8*6

27-2
11*2

22-6
16*8

15 8
8*6

2 2

- 22*1 -68*5 -38*5

zT instead  o f  g o ld  Fr.

P O PU L A T IO N  of Poland  
DENSITY (per 1 sq. km.)
OCCUPATION:

a g r ic u l t u r e .....................
i n d u s t r y ...........................
com m erce...........................
v a r i o u s ...........................

29,249.000
75*3

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

13 p. c.

A R E A  OF PO L A N D  (in sq . k m .) ...........................................................  388.279

area UNDER CULTIVATION (in sq. k m . ) ...........................................  183.078

area UNDER FORESTS (in  sq. k m . ) ...................................................... 90.621

W arszaw a (W arsaw; . .1,015.420 Lwdw .
L 6 d ± ........................................ 580.000 Krakdw
P o zn a h  ................................  236.265 W ilno .

P O L A N D ’ S C H I E F  T O W N S
.......................................  219.388 K a to w ic e ....................118.870

. . . 200.332 L u b lin ............................................ 114.042
. . . 178.215 B y d g o s z c z ................................ 111.197

S o s n o w i e c ........................... 103.039
C zestochow a.................................95.518
B ia ly s to k ...................................  90.200

R E A D

THE POLISH ECONOMIST
A MONTHLY REVIEW OF TRADE, INDUSTRY AND ECONOMICS IN POLAND

THE CURRENT ISSUE, No. 12/1928, of "The P olish  Econom ist" con ta in s the fo llow in g  artioles: The P ro g re ss  of L an d  R eform  in  P o la n d ; T he P rob lem  
of L eve lling  of C ustom s Tariffs; The P lated  W are Industry in P o la n d ; A Century of Hop G row ing  in  P o land . As usual, th e re  a re  a lso  market 
reports covering grain, butter, eggs, timber, coal, petroleum , iron, zinc and lead  &c., a s w ell as notes on the sta te  of em ploym ent, m ovem ent 
of prices, foreign trade, railw ay, port, aerial traffic. S tate  budget. Stock E xchange, Bank of Poland, &c.

ANNUAL SUBSCRIPTION: 15/-, $ 300 OR X  30'—
W A R SA W , 2. ELEKTORALNA

UNIT OCTOBER
1927

SEPT.
1928

OCTOBER
1928

T R A N SP O R T S:
RAILW AY T R A F F IC ...................... tru ck  loaded 585.931 550.020 655.216
PORT TRAFFIC: (15 tons)

D anzig  . . .  ...................... reg. ton V 313.779 342.584 359.214
G d y n i a ........................................... t 41.869 108.569 83.431

B U D G E T :
R E C E IP T S ........................................... 233 1 238 4 267 4

in c lu d in g :
ta x e s  and  pu b lic  lev ies  . . . 126-3 131*7 153*0
m o n o p o lie s ...................................... 661 77*9 76*6
S ta te  u n d e r ta k in g s ..................... 20*2 13*6 15*8

E X P E N D IT U R E ................................ ) 209*6 228*1 256*4

M ONEY C IR C U LA TIO N :
BANK OF POLAND NOTES . m illion 929 4 1.261*4 1.313*1
COVER IN GOLD AND FOREIGN

C U R R E N C IE S................................ % % ~ 80*07*) 59*97 61*14
TOKEN C O I N S ................................ m illion  zr 410*1 254*2 255*5

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

BILLS D ISC O U N TED ...................... m illion 432*6 660*0 640*2
OFFICIAL DISCOUNT RATE . . 0/ 0// 0 10 8 0 8 0 8*0

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 ........................... 1 8*91**) 8*90 8*:o
POUND S T E R L I N G ..................... 43*46**) 43*25 43*21
FRENCH FRANC ........................... 0*35**) 0-35 0*35
SW IS S  F R A N C ................................ 1*72**) 1*72 1*72

•) I n  r e l a t i o n  t o  b a n k  n o t e s  i n  c i r c u l a t i o n ,  s i g h t  l i a b i l i t i e s  n o t  i n c l u d e d .  

• * )  3  o f  1 9 2 4 .

SUMMARY OF LAWS, ACTS AND EXECUTIVE DECREES
p u b lis h e d  in  th e  " O fficial Jo u rn a l o f  Laws o f  the Republic o f  P o land”

(” D ztenn lk  Ustaw R zeczypospo lltej Polskle]”) 

d u r in g  O c to b e r  1928

R e b a te  to  s a l t  d e a le r s  ("D z. Ust. R . P .”  No. 87, item  766).

E x p o r t  d u ty  o n  o a t s  ("D z. Ust. R . P .” No. 87, item 768).

E x te n s io n  o f t h e  P o l is h  -  B r i t is h  C o m m e r c ia l T r e a ty  c o n c e r n in g  
R h o d e s ia  ( " Dz. Ust. R . P .” No. 87, item  773).

P r o c e d u r e  to  t h e  fo l lo w e d  in  d r a w in g  up  la b o u r  r e g u la t io n s  in  m in in g  
w o r k s ,  e x c e p t in g  fo u n d r ie s  (” D z . Ust. R . P ."  No. 88, item  781).

C h a n g e  in  t h e  d iv i s io n  o f  t h e  t e r r i t o r y  o f  t h e  R e p u b lic  o f  P o la n d  
in t o  L a b o u r  I n s p e c t io n  d i s t r ic t s  a n d  a r e a s  ("D z. Ust. R .  P . ”  No. 89,
item  782).

T r a n sp o r t  r e g u la t io n s  o n  t h e  P o l is h  S t a t e  R a ilw a y s  (” Dz. Ust. R .  P . ”
No. 89, item  783).

E x p o r t  d u ty  o n  o i l - c a k e s * )  ("D z. Ust. R . r .  ' No. 89 item  784).

P a r t ia l  c h a n g e  in  t h e  D e c r e e  d a te d  D e c e m b e r  12, 1920 c o n c e r n in g  
c u s to m s  p r o c e d u r e  ("D z. Ust. R . P .” No. 90, item  789).

P r o h ib it io n  on  b a r le y  g r o a t s  im p o r t  ("D z. Ust. R . P .” No. 91, item  797).

D u ty  r e f u n d  o n  p o t a s s iu m  c h lo r id e  ("D z. Ust. R. P .” No. 91, item  799).

C u s to m s  f a c i l i t i e s  fo r  a s e r i e s  o f  a r t ic le s  im p o r te d  fo r  h o m e  m a n u 
fa c tu r e  ( " D z . Ust. R. P ."  No. 91, item  800).

E x p o r t d u ty  o n  r y e  ("D z. Ust. R . P ."  No. 91, item  801).

C h a n g e s  in  t h e  t a r i f f  r e g u la t io n s  in  c o n n e c t io n  w it h  t h e  I n te r n a t io n a l  
C o n v e n tio n  o f  O c to b e r  1, 1928 r e g a r d in g  ra ilw  a y  tr a n s p o r t s  ("D z. Ust. R. P .n 
No. 91, item  802).

*) See page 491
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OCTOBER was a prolongation of the period of 
reawakened but moderate activity. Production, 
especially as regards manufactured articles, was 
on the increase and in certain branches record 
achievem ents were accomplished; in others however, 
a seasonal depression could be detected. The most 
unfavourable feature was the continued lack of 
floating capital.

In a g r i c u l t u r e  prices of farm products were 
not much more profitable as they showed practically 
no increase, also the market value of live stock  
owing to the lack of fodder, did not rise as ex
pected. The prices of animal products, however, 
were good.

In i n d u s t r y  there was greater activity, as 
shown by the drop in unemployment to the lowest 
point yet recorded.

In t r a d e ,  the turnover did not develope as 
quickly as in the same period of the preceding 
year. The reason lies in the smaller purchases 
made by the agricultural population and in the 
unwillingness of the producer to sell against long
term bills of exchange.

P r i c e s  indicated only an insignificant net 
decline, and thus their stabilised nature was 
maintained.

In f o r e i g n  t r a d e  improvement was clearly  
defined. The unfavourable balance diminished 
greatly, as export rose very considerably and 
imports only to a small extent.

As regards State F i n a n c e ,  both revenue and 
expenditure increased, and the budget surplus was 
greater than in the preceding month.

The bullion and foreign currency reserves of 
the B a n k  of P o l a n d  increased for the first 
time in several months.
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The inflow of c a p i t a l  from abroad augmented, 
mainly owing to the Bank changing their previous 
very liberal policy. The stringency of money, 
caused partly by capital being locked up in agri

culture and partly by the circulation of long-term  
bills of exchange, continued to be felt by the 
economic life of the country.

REVIEW OF THE GENERAL ECONOMIC SITUATION IN POLAND
OCTOBER 1928

UNIT
OCTOBER

1927
SEPT.
1928*)

O C T O B E R
1928

S T A T E  O F  E M P L O Y M E N T :
UNEMPLOYED ................................................. 117.021 82.642 81.195

P R O D U C T I O N :
C O A L .....................................................................
OIL .....................................................................
I R O N .....................................................................

\ thousand 
tons

3.417
61-0
62-6

3.401
622
56-4

3.848
62-5
629

A G R I C U L T U R A L  I N D E X E S :
(CROP ESTIM ATES)
RYE .....................................................................
WHEAT ...............................................................
BARLEY ...............................................................
O A T S .......................................................................

I thousand 
tons

5.980
1.480
1.630
3-420

•

5.900 
1.460
1.900 
3.650

P R I C E S :
W HOLESALE PRICE I N D E X ....................
INDEX OF COST OF LIVING IN W AR

SAW ...............................................................
j  (1914 =  100)

1197

119-0

1187

1221

118-4 

123 2

F O R E I G N  T R A D E :
IMPORTS ...........................................................
EXPORTS ...........................................................
EXCESS OF EXPORTS ( + )  OR IM

PORTS (—) ......................................................

I  million x t

I

260-2
238-1

— 221

2728
204-3

— 68-5

277-2
238-7

— 38-5

T R A N S P O R T S :
RAILWAY T R A F F IC .......................................
PORT TRAFFIC ( d a n z ig  a n d  G d y n i a )

truck loaded 
(15 tons) 
reg. ton

585.931
355.648

550.020
451.153

655.216
442.645

B U D G E T :
R E C E IP T S ............................................................
E X P E N D IT U R E .................................................. \  million x£

233’1 
209-6

238 4 
228-1

267-4
256-4

M O N E Y  C I R C U L A T I O N :
BANK OF POLAND NOTES ....................
COVER IN GOLD AND FOREIGN CUR

RENCIES ......................................................
TOKEN C O I N S .................................................

million x£

0/ 0/10 / 0 --fmillion xL

929-4

80-07**)
4101

1 2614

59-97
254-2

1.3131

6114
255-5

C R E D I T :
(BANK OF POLAND)
BILLS DISCOUNTED ..................................
OFFICIAL DISCOUNT RATE ....................

million x [
%  %

432-6
8-0

6600
8-0

640-2
8-0

F O R E I G N  C U R R E N C I E S :
(W A R SA W  STOCK EXCHANGE-AVERAGE RATES)
U. S. A. DOLLAR ..................................
POUND STERLING .................................. ! '

8-91***)
43-46***)

890
43-25

890
4324

R E M A R K : — F igures appearing  in the above table are In tended  exc lu s ive ly  to characterise  the  econom ic situa tion  
tn O ctober 1928; deta iled  com m en ts  on them , an d  In som e cases the la test data, are given in the  
respective sec tions o f  th is  is su e  an d  in th e  ” Latest n e w s”.

THE PROGRESS OF LAND REFORM 
IN POLAND

THE RECONSTRUCTION work which has been 
carried out in agriculture since the restoration of 
Poland has brought about important changes in

the structure of its industry. On the one hand, 
owing to the parcellation and liquidation of ser
vitudes, the areas of large landed estates have 
shrunk, while on the other, small holdings have 
undergone profound modifications due to the removal 
of ’’chessboards" and land unification, which has 
changed the working conditions of the peasants

*) Corrected fig u re s. **) In  rela tion  to banknotes tn  c ircu la tion , s ig h t liab ilities  no t inc luded . ***) X  o f  1924.
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and transformed the farms into more productive 
units. With the steady increase in educational 
facilities and agricultural training, further progress 
in this respect appears to be certain.

Small holdings are playing an increasingly im
portant role in agricultural production and in the 
economic life of the country as a whole, which is 
reflected principally in Polish foreign trade, the 
characteristic feature of which is a steady increase 
in the exports of animal products, and a decline 
in those of vegetable products and manufactured 
articles of vegetable origin. Unfortunately, the 
trade in these articles is so far very small when

compared with the possibilities, and its development 
constitutes an attractive task in the work of 
improving Polish foreign trade. In addition, the 
consumption capacity of the local market depends 
to a large extent on the financial situation of 
small holders.

I referred above to the shrinkage in the large 
landed estates owing to free, i. e., non-compulsory 
parcellation. I emphasise f r e e  for large estates 
are being parcelled out not so much as a result 
of the Land Reform Law, but rather on account 
of the economic conditions which tend to force 
this process. In Poland, at the present time, the 
problem of parcellation is not so much the supply 
but rather the lack of means to purchase the land. 
When this difficulty is overcome, either by the 
increase in the purchasing capacity of the agri
cultural population, or by the provision of credits

for land purchase, then parcellation will be carried 
out at a rapid pace, and as the last few years 
have shown, will exceed the legally prescribed 
area of 200.000 ha.

It may be of interest to deal with this problem  
at some length. An examination of the large landed 
estates shows that they fall into two separate 
classes, i. e., there are the estates which are simply 
a source of income to their owners, and the estates 
which are not only revenue producers but, being 
efficiently managed by their owners, form valuable 
units from the economic and social points of view. 
Before the war the policy of the three partitioning

powers, Russia, Germany and Austria, was to 
maintain these large landed estates, for their 
owners formed a distinct social class closely allied 
to the dynasties from which were drawn the senior 
civil servants, the diplomatic corps, and naval and 
military officers. It is true, that on Polish territory 
the conditions in this respect were somewhat 
different, still the alien Governments favoured the 
passage of the large landed estates from Polish 
into German and Russian hands, rather than see  
them divided among Polish small holders. For this 
reason both the general policy and that practiced 
in connection with credit allocation taxes and 
administration were formulated with a view to 
promoting the interests of the owners of large 
landed estates. This was practically so in the 
German section and to a slightly lesser extent in 
the Russian and Austrian sections,

T H E  H A R V E S T  (PH O T. S . P L A TE R )
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The Great War radically changed this situation. 
Dynasties fell and with them the m otives for the 
maintenance of large landed estates, while economic 
considerations took precedence. Also the taxation 
and credit system s as well as the agrarian and 
social policies had to be adapted to meet the new, 
post-war conditions. In these circumstances land 
ceased to be a source of steady income, whereas 
the sale of land provided its owner with liquid 
capital; hence the stimulus to parcellation. On the 
other hand, the prospective small holder was 
prepared to pay a higher price for land for the 
simple reason that he did not consider it as a source 
of income but, as it were, a workshop which 
provided work for himself and his family; this 
was an important consideration in view of the 
difficulty to find employment elsewhere under the 
new post-war conditions. Land acquisition to an 
agricultural labourer was, in a way, an insurance 
against the menace of unemployment, and it must 
be remembered that it is the work that is put into 
the land that is the chief source of the income. 
Hence, the labourer’s desire to acquire land and 
this being in harmony with the views of the owners 
of the large landed estates, the process of free 
parcellation was greatly favoured.

Speaking of the parcellation movement attention 
should be paid to the prices of land for they are 
of paramount importance to the economic life 
of the country in general. It would appear at 
first glance that low prices, though unfavourable 
to the seller, are advantageous to the buyer; 
this opinion is ill-founded, first of all because 
extensively low prices impede a free parcellation, 
while a compulsory purchase of land by the 
Government for parcellation purposes would exceed  
the financial possibilities of the State. Further 
a considerable fall in the prices of land would 
decrease its value in general, which in turn would 
adversely affect credit for it is certain that credit 
facilities grow as the value of the guarantee — 
the land — increases, and large m asses of the 
farming community are interested in the development 
of agricultural credits, while parcellation only 
affects a comparatively small percentage of the 
rural population. This does not imply that it is 
desirable to maintain the prices of land at the 
highest possible level.

On the contrary, extensive rises should be 
checked, otherwise the small holder will buy land 
over-burdened with debt and may face ruin; the 
consequence may be serious social and political 
developments. Excessive debts are also dangerous 
to the development of agricultural credit which 
in turn adversely affects agricultural conditions 
the development of which is of prime importance 
to the rural community. Therefore, the question  
arises at what level the prices of land should 
be maintained and the response should be that 
it ought to correspond to the revenue, for it is 
only in this way that the small holder after 
covering his needs and those of his family, will 
be in a position to pay the interest and amortise 
his debt. It may even be stated that the price 
of land may be slightly higher than the value

of its earning capacity, but the earnings of the 
farmer must be sufficient to meet such disbur
sements as interest, the redemption of the original 
loan, taxes and the cost of maintenance of 
him self and his family. At the present time the 
income of the small holder is moderate, and for 
this reason the Government should exercise an 
influence on land prices by means of credit 
restrictions.

When dealing with the parcellation of large 
landed estates, I have intentionally refrained from 
referring to the second class, that is to estates 
worked by ambitious, progressive men who do 
not consider them simply as a source of revenue; 
the owners of this category do not break up their 
estates and are not likely to do so in the future; 
it is true that here and there parcellation is 
undertaken with the view to getting rid of less 
valuable land or in order to improve adjoining 
peasant areas. In the latter case this is regarded 
as an unavoidable sacrifice which, all things 
considered, is just as profitable as land improv
ements, draining, well sinking & c. Apart from 
the above mentioned cases this class of land 
owners does not, as already stated, cut up its 
estates of its own accord, nor is it deemed 
expedient that they should be parcelled, for their 
existence furthers not only the interests of the 
State but also those of their owners and the farm 
hands.

The preservation intact of these estates is quite 
possible as there are no legal obstacles. Article 
4 of the Law of December 28, 1925, enables owners 
to exclude from the operation of the Land Reform 
Law areas of 180 ha throughout most of . the 
territory of the Republic, 300 ha in the eastern 
part and areas of 60 ha situated in suburban and 
industrial localities. In addition to the above, an 
area of 550.000 ha is eliminated from the provi
sions of the Land Reform Law in favour of farms 
which are managed economically and which have 
reached a high standard of development. These
550.000 ha properly distributed among the different 
districts will enable the Land Reform scheme to 
be carried out without economic hardships and 
thus help to reduce the costs of production. The 
above mentioned remarks concern practically all 
large landed estates.

N evertheless, certain reservations must be made 
in regard to the W estern part of the Republic 
where this problem is somewhat complicated owing 
to the prevalance of special political and social 
conditions. A large percentage of the large landed 
estates, especially in the Pomeranian area, is in 
the hands of Germans, who had settled there 
prior to the war with a view to strengthening 
the German element. A process of splitting up 
the large estates is also taking place both in 
East Prussia and German Pomerania, where, as is 
well known, internal colonisation is greatly assisted  
by the State. But this is not the case in Poland 
and therefore not in Pomerania, for in this district 
the parcelled land would pass into the hands of 
the local population, which is Polish, and in this 
way the German land-owners would not be able
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to play their role as defenders of German ideals 
within Poland’s frontiers. They have adopted 
a hostile attitude towards the Land Reform Scheme, 
all the more so as they are assisted and encouraged 
from the outside. The attitude on the part of the 
German land-owners in the Poznaii and especially  
in the Pomeranian area is strikingly exemplified 
by the non-fullfilment of the parcellation plan for 
the years from 1926 to 1928 as foreseen by the 
Law, so that the authorities will have to make use 
of their privileges and proceed to compulsory 
purchase of the estates appearing on the list of 
lands to be parcelled out; action to this end has 
already been begun. The land bought by the 
Government will be cut up without delay, and

conditions are well regulated and on the whole 
they are worked on rational lines. It may be 
recalled that they were protected by the inheritance 
law as well as by custom from excessive splitting 
up on the death of the owner. This cannot be 
said of the peasant farms situated in former 
Russian Poland and especially of those located in 
former Austrian Poland. In the last mentioned 
areas, after land was allocated to the peasants, 
the holdings in most cases presented a ’’chessboard” 
appearance, that is they were composed of small 
plots separated from each other by those of their 
neighbours. The relations between the peasants 
and the owners of large estates were most com
plicated owing to the existence of servitudes, and,

A S M A L L - H O L D E K ’S H O M E

small and medium sized peasant holdings for stock- 
breeding on rational lines will be founded. This 
is of paramount importance owing to the nearness 
of Danzig and Gdynia and their development since 
the war, as also on account of the favourable 
climatic and economic conditions of Pomerania 
which are more suited to stock-breeding than to 
general farming.

There remains to be dealt with the reform of 
the working conditions on small holdings the 
number and area of which are growing from year 
to year. On the prosperity of this class depends 
not only the consumption capacity of the internal 
market and the paying ability of the bulk of the 
tax payers, but also to a certain extent the deve
lopment of Polish foreign trade. The structure of 
the small holdings in the three sections of Poland 
differs considerably. In the former German section, 
the small holdings are compact and their working

in addition, the small holdings were continually 
split up for there were no laws designed to arrest 
or check this process. The greater portion of the 
peasant farms in the two sections referred to above 
cannot be regarded as working under favourable 
conditions, and for this reason they are frequently 
unable either to provide the necessary means of 
livelihood to the owners and their families, or to 
give employment to all of the hands, who, as a con
sequence, must seek work elsewhere within the 
country or emigrate.

I need not say that the comparatively high 
degree of efficiency of the farm of the former 
German section is largely due to the economic 
development of Germany and notably of new 
manufacturing industries which absorbed the sur
plus of farm hands and also provided a ready 
market for products of both vegetable and animal 
origin. Of course, the policy of the German Govern
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LAND UNIFICATION, PARCELLATION, REPEAL OF SERVITUDES, IMPROVED AREAS AND 
CREDITS GRANTED BY THE STATE LAND BANK DURING THE PERIOD EROM 1918w1928

AREA IN  

HECTARES

MILLIONS
ZLOTY

4oo.ooo 5 2 0 -

350.000 L 55

300.000 3 9 0 -

250.000 325 -

200.000 2 6 0 -
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too. 000 1 3 0 -

50.000 65 -

0 0  —

ment to foster agricultural production and to make 
it payable to both worker and the capitalist, was 
not without influence in this respect. On the other 
hand, the downfall of the small farms in the former 
Russian section was mainly due to the neglect by 
the Government of the interests of this class of 
the population, and in the case of the Austrian 
section—to the lack of industry, which resulted in 
the overpopulation of the countryside. On invest
igation it will be found that while the farms in 
the W estern and, to a smaller extent, the central 
regions West of the Vistula have been fairly well 
organised and for the most part produced a surplus 
of products for sale and at the same time were 
large consumers of manufactured goods — the 
farms in the Eastern and Southern parts were just 
the reverse, i. e., they only catered for them selves, 
lead a miserable existence and counted practically 
for nothing as consumers of manufactured articles 
and suppliers of agricultural products.

The primitive methods of cultivation combined 
with the ’’chessboard” system  formed a serious 
impediment to progress. The methods of operation 
had neither been adapted to the climatic conditions, 
nor to the nature of the soil. The desire to satisfy  
his own needs prompted, for example, the peasant 
in the hilly Carpathian area to plant potatoes,

whereas his attention should have been directed 
to stock-breeding. The Great War which devasted  
the Eastern areas made this difference still more 
apparent, for owing to the war, small holdings 
were more than ever compelled to cover their own 
needs.

This brief picture of the characteristic features 
of Polish small farms before and shortly after the 
war, is sufficient to indicate the direction which 
the proposed Land Reform had to follow.

In the first place, it was necessary to make 
good the neglect of the former alien Governments, 
beginning with land unification and the regulation 
of the various servitudes, and to grant additional 
plots of land to those farms for the unification 
of which this course was absolutely necessary. 
Therefore land parcellation had to be e f f e t e d  and 
credit created, for those who most need land do 
not possess the means for the purchase thereof 
and can only do so with Government assistance.

The unification work already commenced proved 
that it is difficult to carry it out without effecting  
various supplementary improvements. Further atten
tion should be paid to the farm hand engaged on 
large estates which, owing to parcellation, lost their 
employment. It was also necessary to consider the 
fact that some of the farmers found it expedient



1928 THE POLISH ECONOMIST 467

to buy farms for their sons in order not to split 
their property and thus be able to pass it on to 
their eldest sons intact.

It is seen that various problems arose (parcellation 
of large landed estates; unification of peasant 
holdings; regulation of servitudes and various 
improvements), and the object of the Government 
was to settle these in the best possible way for 
the small holders. The farms had to be re-organised 
and property equipped and as a rule the farmer 
under the new conditions was not in a position 
to do it from his own resources and while seeking  
new ways did not always choose the right one. 
It was felt that assistance should be given if the 
reforms were to give satisfactory results. The 
newly established farms had to be protected against 
excessive division, which in itself is a most 
complicated problem and which, nevertheless, had 
to be solved.

But the most important task requiring prompt 
and careful attention was the increase in the 
productivity of the small farms, and this could 
be performed without a radical transformation, 
i. e., from primitive into modern farms producing 
a surplus for sale. To achieve this the farmers 
had to be given loans. Thus, there arose the 
vast problem of agricultural credits and national 
distribution of liquid capital. In order that the 
problem could be solved in a satisfactory manner, 
a special institution, namely— the State Land Bank, 
was founded and its rapid development proves 
conclusively that the adoption of the policy was 
a great necessity.

The work done during the first ten years in 
the matter of Land Reform is illustrated by the 
following graphs:

(see page 466)

It is seen that the reconstruction of the argicul- 
tural structure in Poland is going ahead at an 
increasingly rapid pace without any economic 
hardships. The work inspires confidence which is 
largely due to the excellent progress made in 
the granting of credit facilities to the farming 
community.

T H E  P R O B L E M  OF C U S T O M S  
T A R I F F S  L E V E L L I N G

THE INTERNATIONAL Economic Conference ex
pressed the opinion that the time has come when 
the continual rise in customs duties must stop, and 
efforts be made to decrease them. The economic 
department established by the League of Nations 
to carry out the decisions of the International 
Economic Conference, in May 1928 made the fol
lowing statement: ’’The Department realises the 
difficulties which stand in the way of carrying out 
the decisions of the Conference with regard to 
a collective agreement for lowering tariffs; yet it 
is of the opinion that in view of the low level of 
international trade, constant efforts should be made 
to surmount the obstacles and arrive at a general

agreement. The Department agrees with the 
Economic Committee that attempts should be 
made in the first place to effect agreements with 
regard to special groups of goods and thereby to 
treat the problem in a practical way and gain the 
necessary experience for dealing with the matter 
as a whole”.

It must be admitted that the way in which the 
question is treated by the Economic Department 
is more sound and closer to reality than the 
Austrian proposals, which suggest the uniform low
ering of the existing rates to be repeated at 
intervals until their level descends to a plane in 
conformity with the export (and national) policy 
of the Powers. Starting in a small way by dealing 
with separate groups of goods, in spite of the 
difficulties, gives us hope that some sort of 
understanding will be reached as in the case of 
bones and hides, for which trade regulations and 
export duties have been arranged. The existence 
of cartels for certain classes of goods strengthens 
this hope.

The choice of the goods for which research should 
be instituted first, has been left to the Economic 
Committee of the League of Nations, and those articles 
whic are of the greatest economic importance 
and are most adaptable to collective agreements 
will be dealt with at the beginning.

It is evident that no tariff reductions can be 
carried out until the levels of various customs 
tariffs have been compared and decided upon. This 
is the first and the main difficulty. The League 
of Nations has already attempted a comparison, 
but the method of index calculations used therefor 
has been severely criticised, especially by Dr. 
Trendelenburg, the German Delegate. Lately the 
”Deutsche W irtschaftszeitung” has taken up the 
question and has commenced to publish the 
calculations of various groups of goods, beginning 
with machinery. Unfortunately, neither the method 
of calculating the ’’value” of articles nor the basic 
figures for computing the tariff have been 
disclosed; therefore a fair criticism is impossible.

In this connection the professional German press 
has interested itself in a study of the possibilities 
of a comparison of custom s tariffs without taking  
into consideration the difficulties engendered  
either by insufficient statistics or value gauging.

The subject may be treated either from the 
point of view of the actual height of the duties or 
from that of the degree of protectionism for the 
different countries. The first method is favoured 
by exporting countries, that is strong countries 
which must find an outlet for their goods, and the 
League of Nations has a tendency to carry on 
investigations from this standpoint. The other 
method is favoured by weaker nations which strive 
to foster infant industries by protectionism.

Thus, the German policy has been to discuss 
the problem from the first of the two angles 
mentioned and it has been the method put forward 
by Dr. Posse, a Director of the Reichswirtchaftsmi- 
nisterium in Berlin. In these pages, however, we 
will concern ourselves with a comparison of the 
degree of protectionism, and the plan of Dr, Lutz,
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The American Delegate to the International 
Economic Conference created astonishment when he 
proved from official statistics that 66 per cent of 
the goods actually imported into the United States 
were free of duty and this percentage had been 
steadily rising during the past thirty years. The 
statement was so obviously paradoxical that it 
clearly indicated an incorrect point of view, since 
it is well known that beginning with the Me Kinley 
bill of 1892, the customs wall of the United States

imports. Exception must be taken to certain 
aspects of these methods.

In order to understand clearly the effect of 
a prospective tariff on the economics of a country 
(and only in such a way can a comparison of any 
worth be made) economic duties must be separated 
from fiscal duties, otherwise false conclusions would 
be reached. For instance, it might be stated that 
the protectionism of England (income from duties 
in 1925 =  9'60 per cent of the imports) is greater

B R I D G E S  A T  T C Z E W ,  N E A R  T H E  G E R M A N  F R O N T I E R

has been steadily rising. The figures, however, are 
correct, and the explanation of the paradox is 
simple. The higher the duty on goods, the less  
profitable is their import, and should the duties 
become prohibitive then the goods would not be 
imported at all and 100 per cent of the imports 
would be of goods free of duty. Naturally therefore, 
the import of goods free of duty during the period 
when a liberal policy was in force in the United 
States (1898 — 1909) was only 45 2 per cent, and 
that under the Emergency Bill (1914 — 1922) rose 
to 66* 1 per cent. Lutz has said that an increase of 
duty acts upon the ratio of duty-free imports in 
the same way as the total freeing of duties. 
Conversely, a lowering of duties affects the said 
ratio as the establishment of new duties.

Attempts have been made to compare customs 
tariffs by calculating the ratio of the income from 
duties to: a) the total imports and b) the dutiable

than of Italy (8’28 per cent) or Germany (4‘78 per 
cent). A certain difficulty is created by the fact 
that cases occur where the two types of duty 
cannot be distinguished. Evidently questions of 
internal duty cannot be taken into account, since 
they would cause a further and irrelevant 
complication. But there exist duties upon articles 
not manufactured within the country, borne by the 
community sometimes for several years, until 
a trade agreement is entered into. Such types of 
customs duty, though apparently protective, are 
actually fiscal.

The same criticism may be applied to the method 
of comparison by the ratio of income from duties 
to imports, as in the case of the valuation of the 
degree of protection according to the ratio of duty 
free imports to imports as a whole. Again a classical 
example is afforded by the United States when in 
1923-1926, during a highly protective policy period,
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the income from duties was 1416 per cent of the 
value of the imports, while under the liberal Wilson 
bill of 1897 it was 27 per cent. Therefore, it proved 
that a rise in duties does not necessarily bring 
with it greater Treasury returns. In fact there 
exists a definite limit, above which the returns 
decrease progressively, since the import of the 
goods subject to the duty is no longer a paying 
proposition. The above statements are not true in 
respect of articles indispensable to the importing 
country, which cannot replace them by home 
products. It may happen, likewise, that a foreign 
country must export a given article, and will 
therefore pay the duty increase itself. Then the 
duty temporarily loses its protective significance, 
since the price of the product on the internal market 
will not rise, and the transaction becomes merely

several conditions, such as lack of credit to purchase 
it. Furthermore, certain parts of the custc ms 
territory may have excess of exports over imports, 
other parts the reverse. Lastly, a low level of 
prices may not permit the customs duty to be of 
influence, that is to protect home industry, and 
allow it to work at capacity because the demand 
for the home product may be small due to a strong 
preference for the foreign article, brought about 
by the difference in quality, style or credit 
facilities.

A detailed investigation of each special case 
cannot be undertaken for this would mean failure 
at the outset; we must take instead for each product 
a certain period of time and an average price and 
a certain excess of import, disregarding internal 
changes. Evidently strict accuracy can never thus

S H I P S  O F  T H E  ” Z E G  L U G  A P O L S K A "  L I N E

a payment from the exporter directly to the Treasury 
of the importing country.

At this point we touch upon one of the most 
important questions, i. e., should not, in a comparison 
of customs duties, the degree to which a given  
duty is borne by the importing country as reflected  
in the prices of home-made goods, be taken into 
account.

It is a very intricate problem. Even during short 
periods of time, prices and cost of production in 
both the importing and exporting countries change 
greatly and act and react on each other in every  
way: the price of a given article is influenced by 
changes in that of others. Certain goods are 
simultaneously produced and imported in a given  
country, and the balance of the turnover varies 
from month to month. It is possible that even in 
the case of an article, the home production of 
which does not cover the demand, the customs 
duty cannot increase the output, owing to any of

be obtained, but a basis approximating truth may 
be arrived at by which we can judge which duties 
are discernible in the price of the imported goods 
and which therefore have a certain significance 
for the importing country.

If such differentiation cannot be made, then we 
are forced to agree to value the customs protection 
of our country from the point of view  of England 
or Germany — exporting countries which for the 
purpose of their commercial expansion compare 
their unnecessary (Germany) or even non-existant 
(England) customs duties to the duties on goods 
exported to Poland, where these are desirable and 
in certain cases absolutely necessary.

A few words should be said regarding the two 
methods A and B  of the above mentioned memorial 
of the League of Nations. Method A takes the 
duty on 78 of the most important goods and 
calculates the arithmetic mean. This method does 
away with some of the above mentioned m istakes,
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but does not differentiate between the duties which 
affect prices and those which do not. This disregard 
of a factor which is of capital importance to thp 
importing country is accentuated by the fact that 
by this method the respective goods when imported 
are not weighed.

Method B  takes 14 exporting countries and for 
each one of them about 20 typical export articles; 
the mean export price is then calculated and the 
duty imposed on them in all the countries the 
level of whose customs tariff it is desired to 
investigate. Having calculated all the costs incurred 
in the given importing country and divided by 14, 
an arithmetic mean is obtained which is supposed 
to show the height of the protective tariff of the 
said country. The proceeding is characteristic of 
the League of Nation’s method of lowering the 
customs barriers inasmuch as it stands exclusively  
for the benefit of the exporting country. The 
method does not admit that it is the extent of the 
customs duty of the importing country which 
influences the dimensions of the export from the 
exporting country and that therefore it is the 
customs rate which decides whether a given article 
is represented among the exports. The degree to 
which the duty affects the price is likewise not 
taken into account.

The following conclusions drawn by Lutz may be 
admitted as being theoretically sound: 1) duties 
of the fiscal type should be disregarded, 2) duties 
which do not affect prices should be tabulated and 
compared separately. A criterion of the existence  
of such an influence is the following:

I. — If for a given article there exists an excess 
of export, and the respective industry is not in 
a cartel, then the duty on the said article cannot 
be added to the home prices as these are dictated 
by the world market; should an attempt be made 
to raise home prices by the extent of the duty, 
the various exporters would put their goods on 
the home market, and the intensified competition 
would bring the prices back to the level of world 
prices.

II. — If there is an excess of export and the 
respective industry is in a cartel, then the duty 
can be added to the home prices.

III.—If there is excess of import, the duty affects 
the prices even if there be no cartel, granted 
that the home demand is sufficiently elastic.

But to properly guauge the ’’influence”, the share 
of import in the total consumption must be arrived 
at, i. e., production plus import minus export. 
The examining of each separate article in the 
total imports is fallacious, since it is the customs 
duty which decides the magnitude of the 
import of that particular article. The method here 
employed will be similar to that of the Chief 
Statistical Office in Warsaw used in the compilation 
of consumption, with, however, the important 
difference that errors in the calculation of 
production will have a much greater influence, 
especially when the import is relatively small.

In view of these inevitable inaccuracies, the 
simplified system  of Lutz seems the most practical: 
”In the countries under comparison those goods

must be selected, for which in both countries the 
duty is paid by a rise in home prices. In the same 
fashion the groups of goods, the duty on which 
is not added to the price, must be tabulated. 
Of these goods those must be selected for which 
there are proper statistics of production, and then 
from the relation the goods bear to national 
production in the countries compared it may be 
established which goods, by virtue of the duty 
charged, are adaptable to comparison. In addition 
those articles may be compared for which there 
are no grounds to suppose that the role they play 
differs in the countries compared”.

In view of the fact that we may expect the 
League of Nations to press for the revision of 
certain customs tariff groups, the questions of 
a valuation of their significance to Polish production 
and a comparison with other countries is called for.

T H E  P L A T E D  WA R E  I N D U S T R Y  
IN P O L A N D

THE CENTRES of the plated ware industry before 
the Great War were Warsaw and Krakow. Warsaw, 
the chief centre, was then in the area under 
Russia, or in Congress Poland, while Krakow was 
under Austria, or in Galicia.

In 1824 the energetic efforts of Minister Mostow- 
ski with the aid of the Treasury of Congress 
Poland established the first plated ware factory, 
which was organised by a French artist named 
Joseph Fraget, brought over from Paris for this 
purpose. During the next thirty years other con
cerns were established such as Norblin, who 
already in 1809 manufactured buttons for the 
uniform of the army of the Regency of Warsaw, 
the Buch Brothers & Werner and Henneberg 
Brothers; all these factories carried out their 
operations by hand. In 1850, the customs barrier 
between Russia and its Polish dependency was 
abolished, which greatly stimulated export, and 
until the war the greater part of the plated ware 
manufactured in Warsaw was sent into Russia. 
In spite of the fact that the raw materials such 
as copper, zinc, nickel and silver had to be 
imported, the Polish manufacturers captured the 
Russian market because of the fine workmanship 
put into the goods. Especially was this the case 
with the steel engravers, who although few were 
very proficient. These men engrave the moulds 
for the casting of spoons, forks and knife handles.

These moulds are the real wealth of the factory, 
because every model requires 26 double moulds 
and every mould takes several months to engrave. 
Therefore years pass before the necessary tools 
are assem bled, and this is the reason why the 
establishment of a plated ware works is a difficult 
and lengthy process and why the firms once 
founded continue indefinitely.

At the beginning of the present century several 
new factories began operations, among them being 
Neumark and Shiffers. The total production in 
Congress Poland just before the war was valued
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at about gold Roubles 1’5 million. In addition, 
numerous galvanising works were producing, as 
the Russian customs legislature of that period 
allowed the import of non-silvered metal at the 
very low duty of Roubles 6 per 16 kg., which 
made the business a lucrative one.

About one million Roubles’ worth of Polish plated 
ware and an equal amount of silver galvanized 
products went to Russia, which country had no 
plating factories of its own, and imported either 
from Poland or Germany. The German firm of 
Krupp Berndorf, however, opened a large galvanis
ing works in Moscow.

In Krakow the plated ware industry was 
represented by K. Jarra, who for the most part

mainly German Marks and Russian Roubles, of 
which a large amount was smuggled into the 
country.

The year 1920, however, brought with it the war 
between Poland and the Bolsheviks and production 
was again checked. But the following years were 
very favourable as the rapid depreciation of the 
currency caused a large demand for plated 
ware, the value of which would remain stable. 
During this period the home prices for copper 
and brass were below the world market prices, 
and the ever growing demand for investment 
purposes caused new factories to spring up, while 
K. Jarra resumed manufacture in Krakow. The 
1923 production reached the pre-war level and

used the semi-finished Viennese products and 
only manufactured com pletely light, cheap church 
articles, for which there was a ready sale in 
Rumanai.

The World War ruined the Polish plated ware 
industry as the stocks which were not exported 
to Russia, were appropriated by the invaders 
while the stores and shops of the Warsaw firms 
in Russia were subsequently nationalised; in all, 
the losses amounted to about gold Roubles 3 million, 
of which very little were returned by reason of 
the Treaty of Riga.

But the moulds and other appliances for 
manufacture were saved and therefore, immediately 
the war ended, the Polish works again started 
operations. The first work was to replace the 
articles robbed from the churches. The necessary  
copper and brass were taken from the stocks 
which the Germans had commandeered, but had 
not had the time to ship out of the country. The 
silver was obtained by melting down silver coin,

thus in three years the industry was able to 
rebuild itself completely. The large demand 
continued during the first four months of 1924, 
the sales in March of that year constituting  
a record, for the monetary reform of January 1924 
had given to the working classes in February 
wages twice as great as in the preceding month. 
Hence the unusual demand and sales during March. 
However, with the beginning of May 1924, the 
demand began to fall away and a crisis was 
reached during the summer months of 1925. 
Stabilisation of the currency did away with the 
need to invest in silver plate and at the same 
time quantities of the ware bought for speculation  
during the preceding period began to make their 
appearance on the home market.

The plated ware factories commenced to go down 
and they were forced to manufacture articles for 
the needs of the Mint, and to produce cheap, 
non-silvered goods after the fashion of German 
alpaca.
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The factories tried to avert the crisis by increas
ing export which had already been commenced 
during the period of inflation. The beginning, 
however, was difficult as foreign markets fought 
shy of the Polish product which was larger and 
heavier than they were accustomed to, since the 
moulds had been made to suit Russian tastes.

The manner of collecting customs duties in the 
importing countries played a large part in deciding 
the direction of exports. In countries where ad  
valorem  duties were established, such as Turkey, 
Persia and Egypt the solid and carefully manu
factured Polish article could compete. But where 
duties were calculated by weight, competition with 
the light and cheaper articles of German and 
Austrian manufacture was difficult.

Therefore new models had to be produced and 
for this purpose new moulds which take so much 
time to make were manufactured.

Difficulties of an identical nature were encountered 
in the Polish provinces of Poznan, Pomerania 
and Galicia, which before the War were admini
stered by Germany and Austria, as the people 
were used to and demanded the sizes formerly 
furnished by German or Austrian factories.

For these reasons the year 1926 is considered 
as a turning point in the Polish plated ware 
industry.

The factories made a further change, i. e., the 
base metal was changed and plating began to be 
carried out on white metal only instead of yellow. 
The quality was thus improved by the greater 
proportion of nickel utilised.

There is no denying the fact that the late 
customs war with Germany supplied the needed 
impulse to the Polish industry. It assured the 
plating works the time necessary for the reorgan
isation to suit the new requirements, and the 
chance of placing their wares in the provinces 
which did not know them. The year 1927 was 
the first since the crisis, in which both export 
and home consumption showed improvement; but 
even then the demand was not steady and the 
business done did not allow of a fair return on 
the money invested.

The production of the three largest enterprises 
(Fraget, Norblin, Buch Brothers & Werner and 
Henneberg Brothers) during that year was at 
zT 5'5 million.

The present year, however, has brought with it 
real improvement and production has been kept 
up evenly throughout the working week and will 
show an increase for the year by 30 per cent. 
Export has also increased, due to the good quality 
of the ware.

Messrs. Fraget are gradually strengthening their 
exports to Greece, Egypt and the Northern countries 
Latvia and Estonia; the firm is also making trial 
shipments to South America. Norblin exports 
mainly to Persia and Rumania, while Henneberg 
Brothers are specialising in the production of non
silvered articles for which there is a considerable 
demand in former Austrian and German Poland.

The medium through which every corner of 
Poland has become acquainted with Polish plate

is the Fairs held annually at Poznan and 
Lwow. Foreign countries have likew ise had the 
opportunity of seeing the products of this industry 
at exhibitions, where they have been awarded 
high honours.

The Polish plated ware industry has not formed 
a syndicate, because of the differences in production 
and models and the fact that articles of an artistic 
nature cannot be standardised.

Relatively the prices of plated ware in Poland 
are lower than in every other branch of industry, 
in spite of the increased costs of production and 
higher wages.

The low prices, the maximum being ZL 4'35 for 
every pre-war gold Rouble, are the result of 
the introduction of scientific labour organisation and 
the investment of capital in machinery and tools.

A CENTURY OF HOP GROWI NG  
IN P O L A N D

WE MUST GO back to long-forgotten times to 
find the beginnings of hop growing in Poland. It 
is a form of higher agricultural cultivation and 
partakes of the nature of orchard growing. In the 
middle ages it enjoyed royal privileges, such as 
were granted to monasteries and cities.

Hops gives taste and fragrance to beer and 
therefore the fortunes of this plant have always 
been tied to those of the brewer. Frequent wars 
have directly or indirectly ruined the hop plant
ations and their costly and painstaking rebuilding 
has been undertaken sometimes by experts but 
more often by men who knew too little of this 
difficult operation. So although the soil and climate 
of Poland are excellent for hops, yet cultivation, 
up to the time of the partition of the country, 
never reached that practised in Germany and 
Czechoslovakia.

Rational and large production was begun in 
Poland at the beginning of the XIX century 
on large estates in Galicia (that part formerly 
under Austria), and by German colonists in the 
vicinity of Nowy Tomysl. Land-owners in Congress 
Poland and Czech colonists in the districts of 
Dubno, Rowne and Luck, began hop growing on 
a fairly large scale in the middle of the century.

The Polish plantations became well known, and 
then war destroyed those in Galicia completely 
and those in the Wolyn area partially. In the 
Lublin area the crisis in the brewing industry 
crippled the growers badly.

The hop is a plant indigenous to the temperate 
zone and requires fertile yet not too rich a soil. 
Tt is, however, very sensitive to climate and therefor 
it has come about that besides classification ac
cording to kind, hops are tabulated as to origin 
and not only as regards country but with regard 
to each district within that country. Thus, in 
Czechoslovakia hops from Zateck have the best 
reputation; in France none are so good as those 
of Alsace, while in Poland the territory around 
Lublin is known far and wide for producing the
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best hops that soil and climate can grow. Poland 
is among the few countries that can grow hops 
of pleasing aroma and a high percentage of lupulin 
in the cones. The only other countries where the 
better quality plant can be raised are Czechoslovakia, 
France (Alsace), Germany and certain parts of 
Jugoslavia; nowhere else are good results obtained.

In order to form a clear impression of the changes 
in Polish hop cultivation during the ten years of

In 1906/07 a bad crop somewhat alleviated 
a situation which was rapidly becoming intolerable, 
but in 1907/08 the excess rose to 5 million kg., 
and in 1908/09 it was 13 million kg. or one 
quarter of the present world production. The result 
was low prices followed by a decrease of the area 
under cultivation. The total dropped from 115.000 ha 
in 1908 to 93.800 ha in 1911, but in 1912 the acreage 
again bagan to increase—up to 101.000 ha in 1913,

H O P  C U L T I V A T I O N  (rH O T . S . P L A T E R )

the independence of the country it is best to study 
it in conjunction with that of other countries.

Repeating the statement that the war caused 
greater devastation in the hop plantations in Poland 
than in any other country, we will go back to the 
years before the war.

The first decade of the XX century already 
witnessed worldwide over-production of hops. In 
1904/05 the surplus was estimated at 15 million 
kg., and in 1905 06 it amounted to 35 million kg.

when the production of beer was 300 million hecto
litres.

This was the situation when war was declared. 
The acreage, under its devasting influence, dwindled. 
In 1915 it was 78.490 ha, in 1916 — 66.400 ha, in 
1917—46.500 ha, and in 1918—40.250 ha. Thus the 
area under hop cultivation diminished during the 
war by 60 per cent. The direct cause was the fall 
in the consumption, from 300 million hectolitres 
in 1913, to 102 million hectolitres in 1917/18.
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Beginning with 1918, the consumption of beer 
rose, and in 1923 it was 132 million hectolitres. 
The area under hop cultivation simultaneously 
grew from 40.000 to 48.000 ha. Thus the relation 
of acreage under cultivation to consumption remained 
approximately the same as before the war.

In 1924, however, the relation changed as the 
consumption jumped to 160 million hectolitres 
(-f- 17 per cent) while the acreage was 50.000 ha 
(4- 5 per cent). The ratio was further changed by 
a plague in the form of pseudo-peronospora humuli 
which broke out in Germany and Jugoslavia. 
Consequently, in the years following 1924 supplies 
were short, which sent prices up to $ 80— 100 
per 50 kg. and over. The new situation naturally 
attracted capital into this most paying of all 
agricultural propositions, and new plantations were 
established. In Yougoslavia the acreage was increased 
to absurd dimensions. In 1927 the area under cult
ivation grew to 75.000 ha and the consumption of 
beer was 170 million hectolitres. Therefore the 
ratio was again disturbed, only this time it went 
the other way, leading to a considerable over
production of hops. In the years before the war 
within the territory which is now Poland, the area 
under hops was 7.500 ha, which gave an average 
yield of 5'5 million kg. valued at $ 4,000.000. 
During the war this area decreased to 20 per cent, 
and it is only since 1923 that it began again to 
rise, until to-day it is 3.500 ha.

Thus the area at present is only 50 per cent of 
that formerly cultivated. This condition, however, 
is healthy and in 1927 it averted the crisis which 
was occasioned by worldwide over-production. 
Over-production will be the cause of another crisis 
unless a catastrophe occurs — which is not unusual 
in the hop industry — or new markets are opened up.

There are at present no absolutely accurate data 
concerning the area under hops in Poland; below  
are given the calculations of the Chief Statistical 
Office for the years 1922— 1928; note should be 
made of the fact that export values during the 
years of highest prices ($ 80—100) should be 
greater by 20—30 per cent:

Plantation Yield in cln. Export in Export
area in ha k 50 kg. ctn. k 50 kg. value—in 2

1922 1.950 32.200 10.296 1,579.789
1923 1.981 25.916 10.040 3,489.286
1924 2.029 29.422 5.662 3,379.000
1925 1.150 28.700 15.070 7,589.000
1926 2.569 27.000 16.786 10,087.000
1927 3.200 52.000 28.916 15,789.000
1928 3.600 40.000 — —

The Polish brewing industry, which before the 
war produced 8,500.000 hectolitres of beer and 
utilised therefor about 2'5 million kg. of hops, 
was almost totally ruined during the war. The 
consumption of beer although slow ly increasing  
reached in 1927 only 25 per cent of pre-war sales.

Taking 300 gr. of hops to be necessary for the 
production of one hectolitre of beer, the hops 
necessary for a consumption of 2,000.000 hecto
litres would be 600.000 kg.

This figure is curtailed every year by the import 
of Czechoslovakian hops, which form nearly 50

per cent of the total used. Several large Polish 
breweries are still importers of foreign hops but 
the breweries in Western Poland are producing from 
Polish hops. As the quality is equal, and this has 
been ascertained to be true, there is no real reason 
why hops should be imported.

Russia, formerly a large consumer of Polish hops, 
now brews her own. England, owing to own over
production and decreased beer consumption has 
introduced a prohibitive duty of £  4 per 50 kg. 
Germany during the years since the war and till 
quite recently was the most important market for 
Polish hops. Her yearly requirements were 12'5 million 
kg., while the yearly production was: in 1926 —
2.700.000 kg., in 1927 — 10,250.000 kg. and in 
1928 — 8,250.000 kg. She therefore had to import 
large quantities of hops not only for home con
sumption but also for the trade which is extensively  
carried on by Nuremberg firms. Energetic and 
well-organised action against the parasite pseudo- 
peronospora humuli has raised the German production 
during the last two years. The many planters’ 
and brewers’ unions are working towards complete 
self-sufficiency in this respect.

France, having regained Alsace-Lorraine, is inter
ested in hop imports only in years of poor harvest. 
The United States have ceased to buy European 
hops since prohibition was introduced.

Czechoslovakia, backed by the traditional 
excellence of her products, has gained control of 
most of the foreign markets. Producing in 1927 
11 million kg. and in 1928 8'5 million kg. of hops, 
and only requiring at home about 2,750.000 kg. 
yearly, she has become the greatest hop exporter 
in Europe.

Jugoslavia has an area under hop cultivation of 
10.800 ha (reduced this year by 2.000 ha), and 
greatly depreciates market values with her yield 
of 6,250.000 kg. and home consumption of only
250.000 kg. In Belgium, which produces an average 
of 2,500.000 kg. of poor and cheap hops, the home 
consumption amounts to 3,750.000 kg. and the 
poorer grades of Polish hops would have an 
excellent outlet, were it not for the competition 
of the very cheap Jugoslavian hops.

The countries most interesting to Polish exporters 
are the ones which do not them selves grow hops. 
They are the Scandinavian countries, the Baltic 
States, Holland, Switzerland, Austria, Italy, Spain, 
the Balkan countries and Turkey. There are also 
possibilities in Canada, the Far Eeast, Mexico and 
South America. In all these countries the brewing 
industry is developing favourably. Strong competition 
is, however, met by the Polish exporter from the 
wealthy German and Czechoslovakian exporters.

The Central Europe Hop Planting Bureau in 
Munich is supported by the planters’ organisations 
in Germany, Czechoslovakia, Poland, Jugoslavia 
and Alsace. Every year the Bureau calls together 
International Hop Congresses. Such a meeting on 
September 8,1927, cautioned growers against the 
establishment of new plantations in large numbers 
and recommended that those countries which have 
over-developed the industry should reduce the 
area under cultivation. This year’s Congress in
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Nowy Sad (Jugoslavia), on August 15, reminded the 
assem bled planters that hops are a staple of inter
national trade, the existence of which depends on: 
1) world production and consumption, 2) the quality 
of the product of the different countries, 3) the 
expert knowledge of the different planters.

For a year the motto of the hop planters has 
been ”no increase”, and where possible decrease, 
of the area under cultivation. Strenuous measures 
are being taken to combat the varied and very 
harmful hop pests.

In 1928 there was established at Luck, in Poland, 
a school for hop growers; and the young Polish  
hop growers’ organisations are striving to aid

Polish trade on international markets by raising 
the quality of the plant.

One of the pioneers of the Polish hop industry, 
John Kleniewski, though he had no example to 
follow either in Poland or Europe, organised rational 
and model selling methods for hops, and thus laid 
the foundation for the only institution of its kind 
in Europe, a Syndicate of Hop Planters, which 
has introduced on the world markets the hitherto 
unknown Polish brand. In spite of many difficulties 
the Syndicate has already given good results, while 
expert preparation and packing have established the 
confidence of home and foreign breweries in the 
Polish product.

SUMMARY OF LAWS, ACTS AND EXECUTIVE DECREES
published  in th e  "Official Journal of Laivs o f the Republic o f Poland” ("Dziennik Ustaw Rzeczypospolitej Polshiej")

from  O ctob er 15th to  N ovem b er  15th, 1928

P ro ced u re  to  be fo llo w ed  in  
d raw in g  up lab ou r r e g u la tio n s  in 
m in in g  w o rk s, e x c e p t in g  fo u n d ries
("Dz. Ust. R. P.” No. 88, item 781).

C hange in th e  d iv ision  of th e  
te r r ito r y  of th e  R epublic  of P olan d  
in to  L abour in sp e c tio n  d istr ic ts  
and a rea s  ("Dz. Ust. R. P.” No. 89, 
item 782).

T ran sp ort r e g u la tio n s  on th e  
P o lish  S ta te  R ailw ays ("Dz. Ust. 
R. P.” No. 89, item 783).

E xp ort d u ty  on o i l - c a k e s 1) (”Dz. 
Ust. R. P." No. 89, item 784).

P a rtia l ch an ge  in th e  D e c r e e  
d a ted  D ecem b er  IB, 1920 c o n cer 
n in g  cu sto m s p ro ced u re  ("Dz. Ust. 
R. P." No. 90, item 789).

*) See page 491.

P roh ib ition  on b a r ley  g ro a ts  
im port ("Dz. Ust. R. P." No. 90, item 797).

D u ty  refu n d  on  p o ta ssiu m  ch lo 
r id e  ("Dz. Ust. R. P." No. 91, item 799).

C ustom s fa c ilit ie s  fo r  a s e r ie s  
of a r t ic le s  im p o rted  fo r  h om e  
m a n u fa ctu re  ("Dz. Ust. R. P.” No. 91, 
item 800).

E xp ort d u ty  on r y e  ("Dz. Ust. 
R. P.” No. 91, item 801).

C hanges in th e  ta r iff  r e g u la tio n s  
in co n n ec tio n  w ith  th e  In te r 
n a tio n a l C on ven tion  o f O ctob er 1, 
1928 reg a rd in g  ra ilw a y  tra n sp o rts  
("Dz. Ust. R. P." No. 91, item 802).

E xp ort d u ty  on  bran ("Dz. Ust. 
R. P." No. 92, item 812).

F u rth er  su sp e n s io n  of th e  ex p o r t  
d u ty  on g ly c e r in e  ly e  ("Dz. Ust. 
R. P." No. 92, item 813).

C on ven tion  w ith  S w ed en  w ith  
reg a rd  to  m u tu a l a cc e p ta n c e  of 
to n n a g e  c e r t if ic a te s  o f sh ip s ("Dz. 
Ust. R. P." No. 93, item 824).

S cop e of a c tiv ity  o f in d u str ia l 
co rp oration  in str u c to r s  ("Dz. Ust. 
R. P." No. 93, item 826).

O rgan isa tion  o f s a le  of sp ec ia l  
to b a cco  p rod u cts and th e  p rod u cts  
of th e  D an zig  T obacco M onopoly
("Dz. Ust. R. P." No. 93, item 827).

P erm iss io n  to  u s e  for  bread  
bak in g  w h e a t  flo u r  of a g rad e  
h ig h er  than  65 p er  c e n t  ("Dz. Ust. 
R. P." No. 93, item 829).

U niform  t e x t  o f th e  d e c r e e  of 
J u n e  10, 1921 reg a rd in g  th e  e s ta 
b lish m en t o f th e  S ta te  Land B ank
("Dz. Ust. R. P.” No. 93, item 830).

P R O D U C T I O N  A N D  T R A D E
STATE OF EMPLOYMENT. — In
October conditions continued to improve, 
though the difference was not so great 
as in the previous months: still the 
number of unemployed and part-time 
workers decreased and wages had a ten
dency to rise. Nevertheless, a change in 
the situation is to be expected and 
already in October a number of esta
blishments reduced the number of their 
workmen, since production in some 
branches has to be shrunk owing to 
the fal.ing off in the demand. In the 
first place, all seasonal industries such 
as the building trade and agricultural 
are stopping work. Moreover, seasonal 
emigrants are now returning and the 
supply of workmen in the cities is 
becoming larger.

On the other hand, the increased 
demand for coal caused a reduction in 
the ranks of the unemployed miners; 
this fact together with the increased 
production in some of the other industries, 
resulted in a small net decrease of 
unemployment during October. The 
unemployed registered at the State 
Labour Exchanges decreased from 82.642 
at the beginning of October to 81.195 
at the beginning of November, or by 
1'8 per cent. These are the lowest 
figures recorded in Poland, excluding 
the period of currency inflation.

The number of unemployed during 
the period January to November in 
each of the three past years is shown 
in the following table (at the beginning 

t& of the months):

1926 1927 1928
J a n u a ry 251.326 190.140 165.268
F e b ru a ry 301.457 208.536 179.602
M arch 302.179 213.592 178.403
A p ril 295.529 205.770 167.022
M ay 272.414 190.578 154.656
Ju n e 256.934 174.349 132.453
Ju ly 243.302 159.365 116.719
A ugust 223.474 147.713 97.976
S e p te m b e r 205.393 132.952 88.493
O ctober 285.207 116.843 82.642
N ovem ber 167.826 115.732 81.195

The following statem ent gives the
number of part-tim e workers (at the
beginning of each month):

J a n u a ry 33.190
F e b ru a ry 31.465
M arch 25.565
A pril 48.878
M ay 54.385
J u n e 27.461
Ju ly 28.728
A u g u st 32.996
S e p te m b e r 25.911
O ctober 28.147
N ovem ber 25.189
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Of the total number of 25.189 part-time 
workers, 842 worked one day per week, 
2.792 two days, 2.482 three days, 4.010 
four days and 15.063 five days per week. 
On an average, therefore, the part-time 
worker was employed 4 2 days per week, 
as against 4'5 in September.

The following statem ent shows the 
number of unemployed according to 
trades (at the beginning of the months):

October N ovem ber _
increase
decrease

ra in ing 13.352 12.077 — 1.275
fo u n d ries 1.146 1.075 — 71
m eta l 5.719 5.598 — 121
te x tile 9.449 9.382 — 67
b u ild in g 3.253 3.972 + 714
c le ric a l 12.137 12.046 91

In the coal mining industry there was 
brisk activity caused by the demand 
for household fuel. It was especially 
strong at home though export also 
grew. The output grew to an extent 
which overshadowed even the boom 
during the English coal strike. As a con
sequence the number of coal miners at 
work increased from 112.047 to 114.174. In 
Ihe petroleum mining industry a certain 
improvement was evident; undoubtedly 
it is connected with the sales regulation 
conducted by the Petroleum Syndicate.

In iron ore mining conditions were 
unchanged but there was a shortage of 
labour due to the men leaving for other 
occupations and the number of employed 
fell to 6.006 in October as against 6.077 
in September. In zinc and lead ore 
mining the number of workmen rose 
from 7.160 to 7.231. The unemployed 
miners were about 8 per cent of those 
at work.

In ironfoundingthe situation was favour
able: orders were more plentiful, owing 
to larger Government requirements.

The number of employed in this 
industry rose from 52.322 to 53.988. 
No change of importance occurred in 
the zinc and lead foundries, where the 
number of workmen was 13.076 in 
September and 13.136 in October. The 
total number of unemployed foundry 
workers was about 2 per cent of the 
employed.

In the metal industry, the seasonal 
branches curtailed production conside
rably. This is especially true of the 
factories manufacturing nails, screws, 
&c. for the building trade. Producing 
in excess during the season, these 
factories have accumulated stocks which

necessitate a stoppage of further pro
duction, and therefore a smaller number 
of days worked per week. The orders 
received by the agricultural machinery 
works have declined and therefore they 
have begun producing for the spring 
season. The situation in the sugar 
machinery factories, on the other hand, 
improved and the Bielsko rolling mills 
are experiencing a boom. The unem
ployed metal workers were 6 per cent 
of those at work.

In the LOdz textile centre, no change 
was evident in the general situation. 
After the two weeks’ strike no effort 
was made to increase production of 
cotton goods as only the stocks of 
yarns were exhausted. The woolen 
industry has been working on winter 
wear and increased sales indicate the 
probability of total realisation of stocks.

In the Bielsk woolen industry no 
supplem entary orders were received, 
therefore preparations for the produc
tion of spring goods were begun. In the 
Biatystok woolen industry the factories 
were fully employed completing the 
orders already received. In spite of 
the strong demand for Bialystok ma
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nufactures, a number of the smaller 
works are preparing to reduce output 
in December, since lack of capital 
prevents them from manufacturing for 
the winter season during the whole 
year.

The L6dz clothing industry was kept 
busily employed executing additional 
orders. The hat industry is preparing 
to commence spring production. The 
jute and hemp induslry worked under 
favourable conditions in spite of a fall 
in price.

Though atmospherical conditions were 
favourable yet the building industry, 
unlike last year, made no spurt in 
activity towards the end of the season. 
The deciding factor was tightness of 
money, which checked any plans for 
investment. No new buildings were 
commenced and only those in the later 
stages of construction were finished. 
The Government and Local Government 
work was carried on according to pro
gramme. The number of employed in 
the building industry fell considerably.

As regards wages, in a number of 
branches demands for increases were 
put forward with threats to strike in 
case they were not granted. The two 
weeks’ strike in L6d£ ended in the 
acceptance by the workmen of the 
decision of the Arbitration Commission, 
which granted them a 5 per cent 
increase. In the Upper Silesian coal 
fields wages were raised by 6'5 per 
cent. The same increase was given to 
the clerical workers in the Upper Sile
sian "heavy” industry. In the Dqbrowa 
coal region, a 6 per cent increase was 
granted. Warsaw metal works received 
an additional 5 per cent, while those 
in the Poznan area received 10 to 12 
per cent and those of the Pomeranian 
districts 7 to 8 per cent. In Bielsko the 
metal workers were granted a 5 per 
cent increase, but further trouble is 
expected in tha t region. In the Bielsk 
textile industry, the workers on October 
15 demanded a revision of the agre
ement and a 10 per cent increase; the 
employers, however, are proposing 3 per 
cent. The jute operatives at Czesto
chowa were granted an increase of 
5 per cent. The bentwood furniture 
workers’ strike which embraced the 
whole of the country, has been settled. 
In all factories except three work has 
been resumed.

OVERSEAS EMIGRATION IN 1928.-
The emigration movement during the 
present year has been constantly 
checked by the same obstacles which 
have previously retarded it. Some 
countries prohibit immigration, in others

there is so large a supply of labour 
that no work can be found, and 
overseas transport is relatively so 
expensive for Poles that it alone is 
sufficient to check emigration.

The Bulletin of the Polish Emigration 
Office gives the following figures for the 
eight months of 1928 (in thousands):

January  to August-.
1927 1928

T o ta l em ig ra n ts 112 150
O v e rse a s  em ig ra tio n 41 46

in c lu d in g :
to  C anada 19 25
B A rg e n tin e 11 10
„ B ra s il 2 3
„ U n ited  S ta te s 6 5

To E u ro p ea n  c o u n tr ie s 71 104
in c lu d in g :

to  G erm any 58 81
„ F ran c e 10 19

The differences which appear in the
figures for the two years are mainly 
owing to incomplete data, and not to 
actual changes. In former years many 
emigrants went out of the country in 
an illegal manner, especially to Germany, 
and naturally it is impossible to keep 
an account of these. The present sta
tistical records are, however, more 
complete. A real increase in emigration 
occurred only as regards France. The 
deflation period of 1927 caused a stop
page in production and lack of demand 
for labour but with the stabilisation of 
the Franc labour conditions have 
improved. Moreover, preference is given 
to the labouters of certain countries, 
with the consequence tha t immigration 
into France is composed of two large 
contingents, one from Poland and the 
other from Belgium, plus a certain 
number of seasonal workers from Spain. 
The number of lta ians coming into 
France is smaller than the number 
leaving there.

Political motives direct, to a large 
extent the  composition of immigration 
into America. The Polish agricultural 
element is, however, well received in 
Canada and increasing numbers of 
emigrants from Southern and Eastern 
Poland are entering, so th a t Canada is 
coming to the fore as an outlet for 
Polish emigration. Poles form a fair 
percentage of the immigrants into 
Canada, yet the Government of that 
State is bent on briaging in the largest 
possible number of British subjects. 
In 1926/27 the facilities granted to 
British subjects although very costly 
to Canada, succeeded in bringing over 
50 thousand emigrants from England; 
simultaneously 73 thousand emigrants 
from European countries came over at 
their own expense, and 21 thousand 
entered from the United States. The 
total number of immigrants was thus 
144 thousand.

The most import labour m arket is in 
Argentine. Italy has maintained good 
relations with th a t country, therefore 
50 per cent of the emigrants are Italians. 
In 1927 the Argentine statistics show 
the arrival of 172 thousand European 
emigrants of which 70 thousand were 
Italians, 35 thousand Spaniards and 18 
thousand Polish subjects. Of these latter 
about 4 thousand were Polish Jews, 
while the total number of Jewish 
emigrants was about 8 thousand. There

is no reason to suppose that the 
Argentine statistics regarding Jews are 
more accurate than those of other 
countries. The number of Jewish 
immigrants is in all probability larger, 
though it is doubtful whether the 
Argentine is the main goal of Jewish 
emigration. The emigration of Jews to 
Palestine is very small and of no 
importance, as more Jews are returning 
to Poland than leaving for that country.

Practically speaking, only the families 
of American subjects have access to 
the United States. The immigration 
quotas on the basis of a Statute of 
1924 perm it only large numbers from 
Germany, Great Britain and Ireland. 
For the year 1928/29 Poland is alloted 
6 thousand, Germany 51 thousand, 
Great Britain 34 thousand and Ireland 
26 thousand. In 1927, besides the quota 
number, 3.400 Polish emigrants were 
admitted.

In spite of limitations and difficulties, 
Polish emigralion occupies an important 
place in the movement from Europe to 
America. In other countries emigration 
is dwindling, and only Italy is striving 
to keep it on a high level. Polish 
emigration brings large steamships to 
Gdynia and Danzig, and is responsible 
for the existence of regular passenger 
lines to the Polish ports. Therefore 
emigration is also important, to the 
maritime policy of the country.

DEVELOPMENT OF PUBLIC COM
PANIES IN POLAND. — From the 
moment of gaining independence Poland 
has seen the rapid augmentation of 
public companies; the level reached 
was especially high during the period 
of currency inflation, when a great 
number of companies were formed. 
Besides solid concerns, established with 
sufficient capital and answering real 
economic needs, there were short-lived 
concerns of an unhealthy character 
which had no real reason for existence. 
Especially was this so in the case of 
trading concerns. After the first 
currency reform of 1924, the develop
ment of public companies was somewhat 
curtailed. During the economic crisis 
of 1925, the number of new companies 
shrank sharply, and only after the 
stabilisation of conditious in 1926 did 
they begin to develop normally and 
approach a figure in keeping with the 
economic and financial need of the 
country.

The following statem ent gives the 
position for the four years 1924—1928:

N u m b er o f  pub lic  N um ber o f  public
com panies at the com panies establl-
beg inn ing  o f  the  sh ed  d u r in g  the  

gear gear
1924 ■) 211
1925 1.904 22
1926 1.842 25
1927 1.761 40
1928 1.692 _

More rem arkable than the rise in the
number of establishments since 1926, 
is the increasing number of new
capital issues by the existing public 
companies, and this really shows the

') C alculations fo r  Janu a rg  1,1924 w ere  not 
m ade. The num ber on Janu a rg  1, 1923 w as 1.253.
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economic improvement which has taken 
place. This is further illustrated by the 
following statem ent:

1925
1926
1927

N um ber o f  
Issues  

70 
76 

201

Capital 
tn x i

90.806.000
61.415.000 

193,642.000

It is necessary to mention, with 
regard to the above figures, that in 
1925 there was one new issue amounting 
to 2  25,000.000, the shares for which 
were given in lieu of the payment of 
a debt, and in 1926 an issue of 
2  28,620.000 represents a fusion of 
interests.

The basic reason for the new issues 
made in 1925 and 1926 was quite 
different to that which caused them to 
be made in 1927, because during the 
former years they were practically all 
made under compulsion, i. e., to raise 
the capital to the legal minimum 
before January 1, 1927.

It is evident tha t not ail the increase

was effected by fresh capital or in 
kind. In 1927, 43 companies enlarged 
their capital to a total of 2  37,857.000 
(19'5 per cent of the whole capital 
increase) by means of transfers from 
reserves, special funds, re-valuation of 
property or accrued profits.

During 1927, a decrease of capital 
was effected in 13 instances, the 
amount totalling 2  11,786.000.

After the first monetary reform, and 
especially during the financial crisis 
of 1925, a quick liquidation of the 
artificial concerns was begun: i. e., 
those which owed their origin solely to 
the previous currency inflation. The 
process was continued even in 1927, 
when 109 enterprises were liquidated, 
of which 37 were banks and 26 
commercial houses. On January 1, 1928, 
of the total number of 1.692 public 
companies, 118 were in process of 
liquidation, 59 in the hands of the 
Receiver, and 43 at a standstill.

On January 1, 1928, the public 
companies were as fellows:

T otal
A g ricu ltu re  & b reed in g  
M ining
M ineral in d u s try  
F o u n d ry  „
M etal „
M ach ine  & e le c tr ic  

in d u s try  
P r e c io u s m tta l  w o rk in g  

& in s tr .  m a n u fa c tu r
in g  in d u s try  

C hem ica l in d u s try  
T ex tile  „
P a p e r  „
L e a th e r  „
T im ber *
F o o d s tu ffs  „
C lo th in g  ff
P o ly g rap h ic  „
B u ild in g  *
G as, w a te r  & e lec tr . 
T ra n s p o r t  tra d e  
M oney b u s in e s s  

(b an k s)
In s u ra n c e
C o m m u n ica tio n s ,p o sts , 

te le g ra p h s , te le p h o n e s  
V a rio u s

The largest part of the total share 
capital is represented by the manu
facturing industry (43'7 per cent); 
mining, foundry and mineral industries 
represent together 331 per cent; banks 
9 per cenl; communications 4'7 per 
cent; public utility enterprises 3'8 per 
cenl; and trade 2'6 per cent. In the 
mining and foundry group above 
mentioned, mining has 18'1 per cent of 
the total share capital, and the foundry 
industry 12'9 per cent, while in the 
manufacturing industry group, textiles 
represent 15 per cent of the whole, 
foodstuffs 108 per cent and chemicals 
5 per cent.

All the above data concerns exclusiv- 
fly  home public companies, i. e., those 
enterprises whose head office is within 
the territory of Poland, regardless as 
to w hether the capital is home or 
foreign.

Details regarding foreign public 
companies, i. e., those whose board of 
directors is domiciled on foreign
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1.692 1.376 2,166.461 100-0 494
15 15 7.405 0-3 6.430
70 61 392.218 18-0 855
73 65 55.575 2 6 16.422
20 17 276.171 12-9 914
75 58 52.985 2-4 1.092

109 93 101.568 4-7 243

11 9 2.189 o-i 243
143 110 109.739 5-0 998
138 115 325.907 15-0 2.834
29 28 46.424 21 1.658
21 21 7.726 0-4 368

121 84 28.978 1-3 345
216 190 234.08H 10-8 1.232
39 24 9.513 0-4 397
47 40 12.588 0 6 315
55 43 10.983 0-5 256
24 22 82.058 3-8 3.730

271 196 56.556 2-6 288

68 66 194.570 9-0 2.948
22 20 13.224 0 6 661

47 38 102.395 4-7 2.695
78 61 40.599 1*9 —

territory, is given 
statem ent:

in the following

S.?
* a

to s ©O iS
i n  t h o u s . o f  f

T ola! 58 1,646.290 138.187

A g ric u ltu re  a n d
b re e d in g 1 596 105

M ining 9 44.048 27.416
M ineral in d u s try 4.604 2.453
F o u n d ry  * 1 88.262 50.000
M etal in d u s try 3 38.537 3.528
M ach in e  an d

e le c tr ic  in d u s try 4 11.789 6.126
C hem ica l „ 4 4.637 3.944
T e x tile  „ 6 67.474 19.708
T im ber „ 3 228 228
B u ild in g 1 16.946 58
G as, w a te r  and

e le c tr ic i ty 2 33.934 9.383
T rad e 8 261.790 1.019
M oney b u s in e s s 6 905.194 2.804
In s u ra n c e 6 131.471 8.816
C o m m unications 1 8.250 50
T ra n s p o rt 1 28.530 2.549

The headquarters of the various 
foreign companies are as follows:

Capital allocated  
fo r  use In PolandN um ber o f  

com panies

G erm any
F ran ce
B elgium
A u str ia
I ta ly
E n g lan d
D anzig

11
14

6
7
3
5
3

(thous. o f  £ )  
62.527 
49.575 
11.304 
9.326 
2.345 
1.159 

805
The largest part of capital allocated 

for use in Poland belongs to German 
firms which, however, in number are 
second to French concerns. Of the 
German houses four are Danks 
( 2  690.000), one foundry ( 2  50,000.000), 
and one company in each of the 
following groups: mining ( 2  7,710.000), 
mineral, chemical, building and insur
ance. French concerns are engaged in 
mining (three, totalling 2  17,489.000); 
textiles (three, 2  12,480.000), chemical 
(two, 2  1,360.000), machinery and 
electrotechnical goods (one, 2  5,676.000), 
timber, public utility works, banks, 
communications and transport (one 
each). The majority of the Belgian 
capital is located in the textile 
industry (two companies); of the 
Austrian capital—in insurance (two), of 
the Italian—in insurance (two), of the 
English—in insurance (1) and transport 
(three companies).

G R A I N

— The warm and sunny Autumn improved 
the state of sowings to above normal; 
according to provisional data from the 
Chief Statistical Office on the ”5 pt.” 
basis, the crops were as follows: wheat 
34, rye — 3'3 and barley — 3'4. The 
final harvest figures have not yet been 
announced.

The improvement in the size of the 
seed is seen from the statistics in the 
grain standard for the present year, 
published, as usual, in October by the 
Polish corn exchanges. The standards 
indicate an increase in weight per 
volume as compared with 1927 as follows 
(in grammes per litre of the grain):

C o r n  e x c h a n g e  
L w dw  W arsaw  P oznan  

1927 1928 1S27 1028 1927 1928 
750 770 736 747 741 755
590 710 687 6934/« 691 699*/,
450 450 426 442 453 461
670 680 661 672 — _
640 650 — 649 — _
600 610 —  620 - - —

W eat
Rye
O ats
B rew in g  b a r le y  
M illing 
F e ed in g  „

The period under review witnessed 
a slight increase in prices for all grains 
which lasted until the beginning of 
November. W heat gained 6'5 per cent, 
r>e — 3'6 per cent, brewing barley 2'6 
on the Warsaw and 1'4 per cent on 
the Poznan exchanges, ordinary barley— 
5'7 per cent and oats — 3'9 per cent. 
In the first half of November, however, 
prices remained more or less unchanged. 
The changes which occurred during the 
period under review are illustrated in 
the following table:
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H O M E E X C H A N G E S

B
er

lin

C
hi

ca
go

Warsaw Poznan Lw<5w Av. of 3exch.
2 £ 2 £ 2 £ 2 £ £ £

W H E A T

Oct. 1—8 4370 491 39-31 4-41 47-50 5-13 42-90 4 82 5-03 4-37
w 9—15 4350 4-88 38-93 4-37 44-41 4-99 4228 4'75 5-08 4-37
V) 16—22 4456 500 40-37 4-53 45-83 5-14 43-58 4-89 5-12 4-28

J ” 23—31 46-85 519 42 68 4-79 47-00 5-28 45-31 509 5-05 4-25
Nov. 1 -8 4750 533 4256 4-78 47 00 5-28 45-69 5-13 5-05 4-31

9—15 47-25 5-31 4181 4-70 47 00 5-28 45-35 5-10 5-03 4-52

R Y E

Oct. 1— 8 35-38 397 32-81 3-68 35-18 395 34 45 387 4-96 4-16
9—15 35-06 3-93 33-12 3-72 35-03 393 3440 386 499 435

r> 16—22 3637 4-08 3480 3-91 34-83 3-91 35-33 3-96 497 4-07
„ 23—31 3655 4-10 35-22 3-95 35-08 3-94 35-68 4-00 4-89 4-09

Nov. 1—8 3669 4 12 34-57 388 35-50 3-98 35-58 399 4-84 414
*» 9—15 36 75 4-13 33-24 3-73 35-50 399 3516 395 4-82 4-22

B A R L E Y (brewing)

Oct. 1—8 3625 407 36 — 4-04 _ ___ ___ _ 5-74 _
„ 9—15 36-25 4-07 3 6 - 4-04 35'— 3 93 35-75 4-01 5 74 ____

V 16—22 36-62 4-11 36-25 4-07 — _ — — 5-74 _
» 23—31 37-20 4-17 36-50 4-10 — — — — 5-74 —

Nov. 1—8 3681 4-13 36-50 4-10 — — — — 570 —

V 9—15 36-94 4-15 3650 4-10 — — — 5-65 —

B A R L E Y (feeding)

Oct. 1 -8 3333 3-74 33-50 3-76 28-37 3' 18 3173 3-56 _ 2-92
V) 9—15 3325 373 3350 3-76 2875 323 31-83 3-57 — 2-90
y> 16—22 34-00 3-82 34-00 3-82 2950 3-31 32-50 3-65 — 289
r> 23-31 35-15 394 34-50 3-87 3100 3-48 33-55 376 — 2-84

Nov. 1—8 3525 3-96 34-37 3-86 — — — — — 2-76
t t 9—15 35-25 3-95 34-00 3-82 29-00 326 32-75 3-68 491 2-73

O A T S

Oct. 1 -8 35-41 3-97 3150 353 31-83 357 3291 369 462 4-44
y) 9—15 35-62 4-00 3162 3-55 3181 357 3302 3-71 486 4-52
t t 16—22 3600 4-04 3281 368 31-64 3-55 33-48 376 4-90 4-44
Tt 23—31 3650 4-10 33-93 3-81 31-75 3-56 3406 382 489 4-42

Nov. 1—8 3675 412 34-00 3-82 31-87 3-58 34-20 384 4-85 4-49
9 -1 5 3675 413 3300 3-71 3200 3-60 3392 3-81 4-82 469

A characteristic of the period was 
lack of money. Therefore, in order to 
pay for artificial fertilizers, farmers 
have been forced to increase their corn 
sales, and thus prices have been kept 
down at a lower level than would have 
otherwise been the case.

The low level of wheat prices was 
further influenced by wheat being 
imported under special permits of the 
Ministry of Industry and Commerce.

Rye prices in Poland were below 
even those of Chicago, which is generally 
the cheapest rye exchange in the world. 
For instance, on October 7, the price 
of rye in Chicago was $ 4'21, in Po- 
znah S 3*71 and in Warsaw $ 3'91 per 
100 kg.

The Government purchases of rye 
for the corn reserves were not sufficient 
to arrest the tendency towards lower 
prices. Farmers are drawing attention

rye
barley
o a ts

4.187
460

2.863

3.514
320

1.853

t b: 
October 
1927 

12.086 
388 
305 
966

E  x p  o r t s:
'■ptember October October

1928 1928 1927
91 98 553
70 1.034 857

11.344 17.861 7.266
114 191 519

to the fact tha t present prices are such 
as not to w arrant the intensification of 
farming, since costs of production are 
not returned.

Barley prices showed very little 
difference in comparison with the 
preceding period. The generally good 
harvest has made it difficult to maintain 
sales for even the better grades.

The price of oats is regulated by 
army purchases. The level of prices 
within the country, however, is not high, 
and in view of the increase in prices 
for condensed fodder, a rise in oats 
is to be expected.

E xports and im ports are  given in  the  
following sta tem en t:

I  m  p  o r  
Sep tem ber October  

1928 1928
w h e a t 14.283 5.348

w h e a t 
ry e  
b a r le y  
o a ts

The regulations applied to the import 
and export of corn have resulted in 
decrease of trade. Beside the import 
prohibition on wheat, wheat flour and 
the export duties on rye, wheat and 
rye flour, there have been added during 
the period under review an export duty 
on oats of 2  10 per 100 kg., to remain 
in force until the end of the agricultural 
year and an import duty on rye of 2  11 
per 100 kg. Only barley is unfettered 
and it is therefore the main article of 
trade, and causes the balance, in spite 
of the deficit in the other three grains, 
to be favourable to an extent of 
2  3,201.000.

Barley was exported to Belgium (45-7 
per cent), Germany (22T per cent), Latvia 
(8'4 per cent), Holland (6-9 per cent) 
and in smaller quantities to Finland, 
Estonia, Czechoslovakia, Norway, Den
mark, Austria, Morocco, Italy and 
Switzerland.

Wheat, rye and oats were exported 
in small quantities, mainly to Germany.

The chief sources of corn imports 
were: wheat — Hungary (35 per cent), 
Germany (36'6 per cent), the United 
States (9 per cent) and Canada (8'3 per 
cent). Rye — Germany (75‘8 per cent), 
and Rumania (24’2 per cent). Oats— 
Germany (99'2 per cent) and Czecho
slovakia (0'8 per cent). Barley came 
exclusively from Rumania.

The corn trade balance for the first 
quarter of the present agricultural year, 
i. e. from August 1st to October 30th, 
compared with the same period of 1927 
was as follows (in to n s):

Im ports:
1928 1927

w h eat
rye
barley
o a ts

34.125
14.965

954
8.219

18.897
11.650

715
1.814

1928
292

1.106
32.385

575

E xports:
1927
3.618
2.231

15.389
2.223

E xcess o f  im ports  (—) 
or exports  (+).* 

1927
w h ea t
ry e
b a rle y
oats

1928
— 33.833
— 13.859 
- f  31.431
— 7.644

— 15.279
— 9.419 
- f  14.674 
4- 409

Thus, there was during the first 
quarter of the agricultural year 
an unfavourable balance amounting to 
2  12,801.000. During the corresponding 
period of 1927 it was unfavourable to 
the extent of 2  5,420.000.

B U T T E R
— In the second half of October the 
price of butter both abroad and at 
home went down. In Warsaw the Dairy
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Commission officially lowered the price 
by X  025 per kg.; however, at the 
beginning of November the price again 
went up and it will probably stay up, 
owing to small supplies as a result of 
the scarcity of fodder.

The Dairy Commission raised prices 
three times during the period from the 
1st to the 15th of November. On Novem
ber 13th the prices were as follows: 
grade 1 — X  8 75 per kg., grade II — 
X  7 80, salted — X  7'00 and cooking — 
X  6-50.

On the export m arkets the general 
tendency on the German was weak: 
the price per 50 kg. grade I butter w as 
Rmk. 183 50 — 192 00 and the best grades 
were in demand.

On the English market, the situation 
improved during the first half of No
vember. Grade I reached 1 8 5 /-per 
barrel as against 162/ - in the second 
half of October. The official quotations 
were 150/-to  154/- (October 146/- to 
152/-).

The prices of butter in Poland were, 
during the period under review, as 
follows (in X  per kg. ex wholesale 
warehouses):

October
15th-31at

N ovem ber
ls t-1 5 th

Lw6w
P o zn ad
W arsaw

W ilno

6*90-7'10 7*50—7'70
6-40—7*40 8*00

g ra d e  I 7 50 f r a d e  I 8*75
g ra d e  I I  6*75 g ra d e  I I  7*80

fre sh  6-50—7*40 fr e s h  6*50—7*50

In October a total of 794.400 kg. of 
butter was exported, of which 731.200 kg.

went to Germany, 33.300 to England 
and the remainder mainly to Czecho
slovakia.

E G G S

— Prices on the home m arkets fluctuated 
both during the second half of October 
and the first half of November. The 
expected cold weather did not materialise 
and the increase in prices which had 
been made in anticipation turned out 
to be premature.

A firm tendency, however, is bound 
to continue.

The prices of eggs during the period 
under review were as follows (in X  
per 60 egg box):

O ctober N ovem ber
15 th— 31th  1st— 15th

K rakdw  (p e r c a s e )1) 265 — 280 273 — 290
B ochn ia  10*7— 11*6 11*2— 12
Chetm  (p e r c a s e )1) 270 — 275 280 — 295
W arsa w  (p e r c a s e )1) 285 — 315 280 315
K ato w ice  13*5— 14*5 12*5— 14

In October, 4,331.000 kg. of eggs were
exported, of which 2,055.100 kg. went 
to Germany, 533.000 kg. to Italy, 502.600 
to Austria and the remainder to Cze
choslovakia and England.

T I M B E R
— The uncertainty regarding prolonga
tion of the timber agreement with
Germany continued to make the outlook 
uncertain. It is true tha t during October

*) Case — 1.440 eggs.

large transactions of newly felled timber 
are seldom negotiated, yet in the preced
ing year at this time a tendency towards 
larger prices was already evident. This 
year, so far no such tendency is dis
cernible, except in the Wilno region.

However, in connection with the close 
of the annual provisional timber agree
ment a strong rise in trading activity 
was evident, as the Polish firms were 
striving to place on the German market 
the largest possible quantities of timber 
in the shortest tim e; in some cases 
they were storing ti Tiber on the German 
side of the frontier. This applies both 
to round timber for which the German 
duty would rise from X  0 40 per cub. m. 
to X  1 '50 in the event of the agreement 
not being prolonged after December 1, 
1928, and to sawn wood, import of 
which would not be allowed from that 
d ite .

The timber traders of both countries 
are therefore feeling rather nervous, 
and unable longer to await Government 
initiative in this m atter, they have 
came into direct contact with each 
other, to discuss the basis of future 
operations. The result has been an 
unanimous declarat'on in favour of 
absolutely unrestricted trade between 
the two countries both in round and 
sawn timber, keeping the same duties 
as at present. If this stand is accepted 
by the two Governments, the timber 
trade in the coming year will be 
carried on normally under very nearly 
the same conditions as before the 
castoms war.

The wholesale prices obtained in the 
various Polish timber Directorates f. o. b. 
loading station were as follows (in X):

p in e  lo g s  fo r saw  m ills
Sept. Oct.

(p e rc u b ic  m .) W arsa w  70*— 70 —
.  .  .  R adom  53-— 53*—

.  .  S ied lce  50 — 50*—
.  .  .  W iln o  45*— 50*—

.  .  B ia to w ie2 a  46-— 46'—
.  .  .  P o zn n d  60*10 60 10

* B ydgoszcz  48 50 52*—
.  .  T orud  65*— 65 -

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

(p e r cub . m.) S ie d lce  46 — 46-—
.  .  „ B ia lo w ie ia  38*— 38*—

99 .  W iln o  36*— 40*—

pine  p it p ro p s
(p e r  cub ic  m.) W arsaw  37*— 37*—

.  .  .  Kadora 37*— 37*—
.  „ S ied lce  29*50 29*50

. . .  P o zn ad  27 — 27 —

. . .  B ydgoszcz  29*20 32*50
.  .  .  T o ru d  27*— 27*—

s p ru c e  logs fo r saw  m ills
(p e r  cu b . m .) S ied lce  40'— 40*—

Lw6w 43*— 43*—

oak lo g s  fo r Jo inery
(p e r cub. m.) B ia lo w ie ia  90*— 90*— 

.  L uck 155*— 155'—
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pu lpw ood
(p e r  s ta c k e d  cub. m .) S ied lce  30*50 30*50

„ W ilno  27*50 27*50
» n v „ B ia to w ie ia  28*— 30*—

p in e  fire  w ood
(p e r s ta c k e d  cub. m .) W arsaw  16*— 16*—

* » .  » R adom  16*— 16*—
* S ied lce  13‘— 13 —

» *> » » W iJno 8*— 8*—
„ * * „ B ia lo w ie ia  15*— 15*—
„ „ „ „ P o zn a ii 13*80 14*—
„ „ * „ B ydgoszcz 14*70 15*20
,  „ .  „ T o ru h  16*— 16*—

s p ru c e  fire  w ood
(p e r s ta c k e d  cub. m .) Lw 6w  11*50 11*50

b e ech  f ire  w ood
(p e r s ta c k e d  cub. ra.) Lw dw  16*50 16*50

The export of timber was as follows:

S ep t. October 
pu lpw ood  112.900 100.818
p it p ro p s  48.734 41.613
logs , b eam s 54.661 66.929
te le g ra p h  p o le s  7.645 7.580
d e a ls , b o a rd s ,  b a t te n s  131.186 125.486
ra ilw a y  s le e p e rs  9.874 8.510
c o o p e rs ’ w a re s  2.071 1.866

The fall in pulpwood exports was 
compensated by the rise in log ship
ments which is usual during October. 
The decrease in sawnwood is to be 
attributed to smaller exports to overseas 
m arkets, since there is no reason to 
suppose th a t the German m arket con
sumed less than  in Septemher.

THE PO LISH -G ERM AN TIMBER 
AGREEMENT.— The home and export 
timber trade in Poland during 1927 was 
influenced by the tem porary timber 
agreement with Germany. The basis 
of the Treaty was tha t Germany for 
a period of one year should lift the 
embargo on Polish sawn timber to the 
extent of 1,250.000 cubic metres, and 
for this amount should establish 
a customs duty of Rmk. 1 per 100 kg. 
Poland agreed that during the same 
period she would not raise the export 
duty on shipments of logs and stems 
to Germany.

At present the results of the 
agreement for the nine months from 
December 1927 to September 1928 are 
known. They are shown in the following 
statem ent, in comparison with the 
corresponding period of 1926/27 (in cubic 
m etres):

1928/27 1927128
l o g s ................................. 1,385.230 987.763
b o a r d s   503.308 759.356

„ c a lc u la te d  in
ra w  m a te r ia l 754.962 1,139.044

to ta l  e x p o r t, c a lc u la 
te d  in  raw  m a te ria l 2,140.192 2,126.797

in c lu d in g :
l o g s ...........................  64*7% 46'4°/o
b o a r d s ...................... 55*5°/0 53*6%

It follows tha t the total export of 
timber to Germany was practically the 
same in the two periods but tha t large 
changes, favourable to sawn timber, 
took place.

The period reviewed is not characteristic 
for the whole year, because during the 
first half-year, which is the felling 
season, the tendency is to export raw 
material, while during the second half- 
year more sawn timber is exported. 
Calculating on the ratio of the first 
9 months of 1926/27 to the whole

year, the following forecast for the 
whole of the year 1927/28 is arrived 
at (in cub. m.):

Logs

E x p o r ts  D e c . ’26 Nov. ’27 
,, ,  * •— S ep t. 27

„ ’27 — Nov. '28
(c a lc u la te d  on  th e  above
r a t i o ) ...........................• • •

C o n tin g en t in  a g re em en t . .

1,691.993
87°/0

Saw n  
t t  in te r  
734.651
66*7°/0

1,130.000 1,140.000 
— 1,250.000

The above calculation shows that the 
contingent of sawn timber agreed upon 
does in reality answer the requirements 
and that the export of raw material 
does not exceed the export of sawn 
timber. This goes to prove th a t the 
most rational agreement would be one 
tha t did not limit the quantity allowed 
into Germany, and that the contingent 
limitations insisted upon by that country 
were simply a formality.

C O A L
— In October the provisional statistics 
show a considerable increase of activity 
in the coal industry, caused in the main 
by the demand for household fuel and 
also by larger industrial requirements. 
Export also increased, but not to the 
same degree, the chief purchasers being 
the Succession States, and the northern 
markets.

The larger sales brought about incre
ased production, so tha t the stocks at 
pit-heads remained about the same. 
The situation in the industry would 
have been even more favourable but 
for two obstacles, i. e. the lack of 
railway wagons which is usual at this 
time of the year, and the hold up at 
Gdynia on account of the dock workers’ 
strike which lasted from the first to 
the sixth of October.

The coke and briquette industries 
also improved, though to a lesser degree.

A statistical review of the state cf 
the coal industry in the different Polish 
coal fields is given in the following 
table (in tons):

Coal m in in g  
d is tr ic ts

D abrow a
K rakbw

E
xt

ra
ct

io
n

H
om

e 
co

n
su

m
pt

io
n

E
xp

or
ts

CO 
CO ?

0 ^  
<5} a.

2,880.000 1,537.000 1,099.000 804.000
717.000 426.000 213.000 424.000
251.000 204.000 1.000 73.000

6.479 tons (4’76 per cent) more than 
that of September (25 working days).

The total sales of coal in October 
were 3,480.000 tons, i. e. 330.000 tons 
or 10‘48 per cent greater than in 
September. The home sales were
2,167.000 tons or 13*75 per cent more 
than in the preceding month, and 
foreign sales were 1,313.000 tons or 5-47 
per cent greater.

The stocks at pit-heads were, at the 
end of October, 1,301.000 tons or 9.000 
tons more than in September.

The export of coal to the different 
countries is given in the statement 
below (in tons):

1925 1926 1927 1

C ountries

N o r t h e r n
E u r o p e a n :

O cto b er

ICo

6 S *  
± l o  
» © 

b
5-8 S

T o ta l: 3,848.000 2,167.000 1,313.000 1,301.000
S e p te m b e r1! : 3,401.000 1,905.000 1,245.000 1,292.000 
+ i n  re la tio n
.— to Septem ber+447.000 +262.000 +68.000 ' r  9.000

The figures show a total extraction 
of 3,848.000 tons. This is a record 
figure, unequalled even during the 
period of the English coal strike. In 
comparison with September the extrac
tion increased by 13" 14 per cent. The 
average daily production in October 
(27 working days) was 142.519 tons or

0  A fte r  deduction  o f  the coal u tilise t by  the m ines  
them selves and  fo r  w orkm en , and  a fte r  correcting  
the stock  on hand.

S w itz e rla n d 72 186 216 241 221 —20
N orw ay — 16 15 44 39 — 5
D enm ark 53 85 129 120 172 + 52
F in lan d 2 29 51 59 107 + 4 8
L a tv ia 25 50 41 61 34 —27
L ith u a n ia 3 6 6 17 8 — 9
E s to n ia 1 — — — 2 +  2
M emel 3 3 7 7 4 — 3

T o ta l: 159 375 465 549 587 + 3 8

S u c c e s s i o n
S t a t e s :

A u stria 274 183 300 260 323 + 6 3
H u n g a ry 103 39 74 74 86 + 1 2
C zechoslovak ia 52 41 20 81 73 — 8

T o ta l: 429 263 394 415 482 + 67

O t h e r
c o u n t r i e s :

G erm any 1 2 1 1 — — 1
R u m an ia 4 23 20 28 26 — 2
J u g o s la v ia 14 20 71 35 32 — 3
S w itz e rla n d 6 4 13 17 10 — 7
I ta ly 6 93 45 53 43 — 10
F ran ce 2 14 13 40 34 — 6
H o llan d 2 3 — 2 15 + 1 3
B elgium — — 8 8
R u ss ia 102 — 5 2 — 3
E n g lan d — 295 .— — — —
T u n is — — 1 4 +  3
S o u th  A m erica — — 1 +  1

T o ta l: 35 556 163 190 175 — 15

D anzig 57 48 35 29 31 +  2
B u n k er coal — 28 20 62 38 —24

T o ta l: 680 1.270 1.077 1.245 1.313 +68

L o a d e d  a t
t h e  p o r t 8:

D anzig 119 312 390 513 551 + 3 8
G dynia 3 36 92 192 156 —36
O th er p o rts — 53 16 — — —

T o ta l: 122 401 498 705 707 +  2

It is seen from the above tha t the 
markets chiefly responsible for the 
increase were the Succession States 
(export =  482.000 tons, increase =  16‘ 14 
per cent), and to a lesser degree the 
northern m arkets together with Danzig 
(export =  618.000 tons, increase =  6‘92 
per cent).

*) C orrected figures.
a) P rovisiona l figures.
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Export to other countries fell off, 
being 213,000 tons or 15'48 per cent 
less.

The percentage of coal exported is 
given in the following comparative sta
tement:

Sep tem ber O ctober 
N o rth e rn  E u ro p ea n  c o u n tr ie s  46*43 47*07
S u c c ess io n  S ta te s  33*33 36*71
O th e r c o u n tr ie s  20*24 16*22

T o tal: 100*00 100*00

The number of miners employed rose 
to 114,174 or by 2.127. They were 
divided as follows:

Coal m in in g  
d ts tr lc  t

U p p e r S ile s ia
D qbrow a
K rakrtw

Sept.

78.590
25.025
8.462

Increase  (-j-) or  
October decrease  (—) tn  

rela tion  to Sept.
79.709
25.823

8.642

- f  1*119 
- f  798 
+ 210

112.047 114.174 +  2.127

The average daily shipment of coal 
abroad was 48.630 tons, or 2*35 per cent 
smaller. Of this daily average, Upper 
Silesia supplied 40.741 tons and Dqbrowa 
7.899 tons.

Simultaneously with the increase in 
the total export of coal the quantity 
passing through Danzig rose to 551.000 
tons or 38.000 tons more than in Septem
ber. The quantity handled at Gdynia 
fell, owing to the above mentioned 
strike, to 156.000 tons or by 36.000 tons. 
Thus, the aggregate shipments through 
the Polish ports rose to 707.000 tons or 
by 2.000 tons.

The number of registered unemployed 
decreased: on October 27 it was 12.303 
or 1.049 less than  on September 29.

The efficiency of the miners improved 
during October. The average daily 
extraction per man rose to 1.314 kg., 
or by 36 kg. As the following table 
indicates, increased efficiency was shown 
in all three coal areas and especially 
so in the Krakdw fields where the 
increase amounted to 85 kg. per m an.

U p p e r S ile s ia
D qbrow a
K rakdw

Sep tem ber
1.360
1.085
1.089

October
1.396
1.098
1.174

Comparing the present average effi
ciency of an 8-hour day with tha t of

the pre-war 10-hour day, we find that 
the present output is 14 96 per cent 
greater than in 1913 (in Upper Silesia 
16* 14 per cent greater, in Dqbrowa 14 02 
per cent and in Krakdw 18*11 per cent).

Coal prices at the mines did not 
change. The prices at the wholesalers’, 
however, were raised on October 16 
from 2 to 3 per cent.

The price increase by the mines in 
September caused the selling price in 
Danzig to be raised by Gulden 1 for 
class I small (0—10 mm.); a rise in the 
price of nuts will be put into force in 
the near future.

The price of coal to the convention 
countries remained unchanged. The coal 
convention now covers Austria, Hungary, 
Czechoslovakia, and Jugoslavia, as the 
last mentioned country has recently 
joined.

Export prices to the northern markets 
for Upper Silesian large coal were 12/6 
to 12/9 and for Dqbrowa coal 11/8 to 
11/10 f. o. b. Danzig. Lately prices have 
shown a tendency to rise.

Railway transport tariffs were without 
change. Ocean freight rates have gone 
up 3d to 4d in comparison with 
September, and still show an upward 
tendency.

Coke production in October was 
142.113 tons, or 9.265 tons more than 
in September. Home sales rose to 
129.725 tons or by 8.299 tons, while 
export decreased, though not greatly, 
to 19.349 tons or by 462 tons. The 
stocks at the coking-works were 22.637 
tons or 6.951 tons less. The number of 
workmen of this branch was about 
3.135.

Briquette production also rose, though 
slightly, to 21.782 tons or by 2.693 tons. 
Home sales were 21.887 tons or 2.537 
tons more, and export 1.134 tons or 
171 tons more than  in September. The 
stocks decreased to 3.722 tons or by 
2.342 tons. The number of workmen 
engaged in this industry was 158.

P E T R O L E U M

— The total production of crude oil in 
Poland during October was as follows 
(in tons):

D rohobycz d is tr ic t {  T m
J a s lo  ,  6.500
S ta n is la w d w  ,  3.990

T o ta l: 62.520

The extraction of the most important 
petroleum basins, Boryslaw, Tustanowice 
and Mraznica was about 44.850 tons.
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or nearly 100 tons less than in 
September (44.953 tons) and about 400 
tons less than in the corresponding 
month of 1927 (October 1927 — 46.267 
tons).

The average daily yield in the Bo
ryslaw basin in October was 1.450 
tons (in September 1.500 tons and in 
August 1 570 tons), and showed a slight 
decrease.

The fall in the total output for October 
is ascribable to unfinished drilling 
operations.

At Bitkdw (Stanislawdw district) 
drilling operations on October 6 tapped 
a hitherto unkown source of oil and 
at a depth of 1.638 metres the initial 
output was 20 tons per day. Consequently, 
increased drilling activity is expected 
in the vicinity of Bitkdw.

Another interesting development was 
the two natural gas wells drilled at 
Daszawa (Stryj district, in South-Eastern 
Poland) by the ’’Polmin” Company, on 
the 8 th  and 22nd of October. At 
a depth of 756-778 metres, a total output 
of 430 cub. m. per minute was obtained. 
These new drillings again testify to 
the rich gas accumulations in the 
Daszawa area.

The gas is perfectly dry (i.e., contains 
no gasoline) and constitutes a very 
inexpensive and valuable fuel for the 
State Petroleum Refinery in Drohobycz. 
The gas will be conducted over a distance 
of 45 km. by a 7 inch pipe line, under 
natural pressure (over 60 atmospheres 
at the well nozzle).

Wages in the petroleum industry 
remained at the September level. 
Relations between employees and 
employers in general were normal. 
A short (two day) strike occurred at 
one of the smaller mines in the Jaslo 
district, but this was the only stop
page-Oil prices did not change but remained 
at S 195 per 10-ton tank for the Boryslaw 
brand.

During September, the situation in 
the petroleum industry did not differ 
greatly from the preceding month of 
August. The average daily production 
in Boryslaw in spite of the small 
numbers of new drillings only fell off 
slightly.

The throughput of oil at the refineries 
though lower than in August, was still 
higher than the monthly average for 
the first half of 1928 and the whole 
of 1927.

Home consumption increased con
siderably in comparison with August, the 
demand for kerosene being specially 
large, owing to the approach of winter.

Export was high, being considerably 
above the average for the past months.

The September production of crude 
oil was as follows (in tons):

D rohobycz  d is tr ic t  (  V m
J a s io  „ 6.431
S ta n is ta w 6 w  „  3.684

T o ta l:  62.151

The total production was thus less 
than in August by 3.700 tons which 
was due mainly to the shorter month. 
The average daily production in 
September was 1.500 tons (in August 
1.570 tons, in July 1.550 tons).

Field and drilling work in September 
was carried on more actively specially 
in the South-W estern part of Mrainica 
and in the Jaslo district (Bratkdwka, 
Zal§£). In Mraznica results from drilling 
at the ’’Petain” well were awaited with 
considerable interest, since this is one

of the Southernmost wells. At 1.589 m. 
traces of oil and gas were found.

Increased activity is to be expected 
in the near future in the Government 
fields at todyna (Drohobycz district), 
where oil was found in one case at 
a depth of 505 m. The discovery of 
oil in this area is of importance, since 
hitherto geologists have not agreed as 
to the possibility of it being present.

Petroleum stocks held by the storage 
companies and at the mines were as 
follows on September 30 (in tons):

D rohobycz  d is tr ic t 39.731 
J a s lo  ,  5.342
S ta n is la w d w ,_________ 4.160

T o ta l: 49.239

The total was slightly less than at 
the end of August (49.987 tons). The 
stocks of Boryslaw standard crude were 
27.393 tons or 1.388 tons less than at 
the end of August (28.779 tons).
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The number of workmen at the mines 
(together with those at the auxilliary 
plants), was 11.882 at the end of 
September, or 2C0 less than at the end 
of August (12.082).

The gasoline industry made further 
progress during September, which is 
shown by the following statem ent:

(in  thous .

(in

The distribution of exports was as 
follows (in tons):

o u tp u t o f g as  
of cub . m.) 

th ro u g h p u t o f g as  
th o u s . o f cub. m.) 

o u tp u t o f g a so lin e  (in  to n s) 
hom e c o n su m p tio n  „ 
e x p o r ts  *
n u m b er of w orkm en  

e m ployed  
n u m b e r of p lan ts  in  

o p e ra tio n

36.890

22.688
2.743
2.476

59

173

18

In September an average of 12'1 kg, 
of gasoline was produced from 100 cub. 
m. of natural gas (iD August 12'1 kg., 
in July 11'8 kg.). The situation in this 
industry was favourable and the r rices 
were unchanged, or about $ 54 per ton. 
In all, 18 plants were in operation (14 
in Boryslaw, 2 in Bitkdw and one each 
in Schodnica and Drohobycz).

The extraction of ozokerite from the 
two mines at present producing (in Bo
ryslaw and Dzwiniacz) was in September 
75 tons. Export amounted to 62 tons 
of which 15 tons went to Austria, 32 tons 
to Germany and 15 tons to England.

The stocks of ozokerite amounted to 
93 tons. Prices were unchanged and the 
general situation was poor. Workmen’s 
wages remained constant and conditions 
normal. The number of workmen was 
in Boryslaw 271 and in Dzwiniacz 198, 
making a total of 469.

The state of the refining industry is 
given in the following table (in tons):

th ro u g h p u t of c ru d e  oil 58.052
o u tp u t of p e tro le u m  p ro d u e ts  52.795 
hom e co n su m p tio n  34.675
ex p o rts  23.970
s to ck s  of p e tro leu m  p ro d u c ts  on 

S ep te m b e r 30 th  234.501
sto ck s  of c ru d e  oil on  S ep tem 

b e r  30th 48.214
n u m b e r of w orkm en  e m p loyed  4.661

The total throughput of crude oil in 
September was higher than the monthly 
average for the first half of the present 
year (57.860 tons) and for the whole of 
1927 (56.800 tons).

The home consumption of petroleum 
products was greater than in August 
(32.275 tons) and consisted of the fol
lowing: benzine (6.748 tons), kerosene 
(13.299 tons), gas oil (5.512 tons), 
lubricating oils (5.293 tons), paraffine wax 
and candles (789 tons) and other products 
(3.034 tons).

Exports of the different products 
were as follows (in tons):

b en z in e  
k e ro sen e

f'as  oil 
ubricating oil 

paraffine w ax  
oth er products

4.919
3.599
5.402
5.357
2.678
2.015

C zech o slo v ak ia  
A u stria  
S w itze rlan d  
G erm any  
o th e r  c o u n tr ie s  
D anzig__________

8.546
3.063
1.381
1.655
3.433
5.892

T o ta l : 23 970

1927 1928
541.613 560.604

395.424 411.310
20.406 23.199

500.329 527.775
242.519 249.312
210.148 194.245

b e n z in e  
k e ro sen e  
g a s  oil
lu b ric a t;n g  oil 
p a ra ff in e  w ax  
o th e r  p ro d u c ts

14.728
58.525
27.597
35.574
4.768

93.509
T o ta l : 234.501

I R O N

— In general, the situation in the iron 
industry was unchanged in October 
but an increase in production to k  place, 
which is unusual when the dead season 
is so near. The reason for this was 
partly an increase in Government 
orders and partly the longer month.

The percentage of output as compared 
with the monthly average for 1913 was 
as follows:

b la s t  fu rn a c e s  
s te e l  w o rk s  
ro ll in g  m ills

A u g u s t Sep tem ber October
0 / 0 / 0 /10 /0 10

66-1 65-8 73-2
92 8  91*0 1007
89-5 89-8 99-4

The extraction of iron ore and the 
export and import of rich ores were as 
follows (in Ions):

The state of the petroleum industry 
during the first nine months of 1928 is 
illustrated in the following statem ent 
(in tons):

o u tp u t of c ru d e  oil (to ta l)  
„ „ „ „ in Bo-

ry s ta w  b a s in  
o u tp u t of g a so lin e  
th ro u g h p u t of c ru d e  oil 
hom e co n su m p tio n  
e x p o rts

The stocks at the Polish refineries on 
September 30th were as follows (in tons):

E xtrac tion Im p o r ts E xports
M on th ly  av . 

fo r 1927 44.947 59.129 7.538
M onthly av . 

fo r I q u a r 
te r  of 1928 63.353 37.999 9.631
fo r II  q u a r
te r  o f 1928 52.411 41.959 10.142
fo r II I  q u a r 
te r  o f 1928 60.713 47.296 8.932

S ep t. 56.953*) 58.465 8.2721)
O ctober „ 62.493-) 54.958 ab . 8.000

1927 51.757 57.653 7.021

The import of ore decreased in com
parison with September by 6 per cent 
and in comparison with October 1927 
by <’7 per cent. The foundries also 
imported 2.391 tons of manganese ore, 
as against 2.195 tons in September.

The number of mines in operation 
was 28, of which 26 were producing, 
(in September 27 and 25). A small mine 
which had been idle since the beginning 
of the year, was put into commission. 
The number of workmen at the mines 
decreased from 6.077 to 6.006, or by 
l -2 per cent.

The price of ore remained constant 
at 2  0‘80 per 1 cent of iron contentper 
ton of ore containing a minimum of 
45 per cent of iron. For ores containing 
less than 45 per cent of iron, the price 
was 2  0'70 or even S  0'60.

The orders received by the iron 
foundries were greater in October than 
in September. The following statistics 
of the Syndicate of Iron Foundries 
(excluding foreign and home orders for

T otal: 23.970

It is seen from the above tha t the 
production of the steel mills exceeded 
the mothly average for 1913 for the 
first time since the War, while the 
output of the rolling mills also increased, 
and came very near to the 1913 mark.

The extraction of iron was on about 
the same scale as in the preceding 
month as the slight increase is simply 
a question of the longer month. The 
extraction could have been considerably 
greater, but for two reasons: one, the 
difficulty in effecting sale and two, the 
lack of skilled workmen, who were still 
engaged in agricultural work on the 
farms. Stocking ore is not advisable, 
since under the action of rain it 
decomposes.

pig iron and pipes) bear this out
(in tons):

■2© CQ ° 15 ©C©c
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M o n th ly
av . for 1927 51.515 103.684 76 765 7.712 43.971

M onth ly  av .:
fo r I q u a r
te r  1928 57.201 108.288 84.068 8.257 47.215
fo r II q u a r 
te r  19?8 54.426 112.413 83.109 8.883 49.480
fo r 111 q u a r 
te r  1928 56.412 125.935 90.924 9.865 52.072

S e p t. „ 56.4251) 127.093*) 92.066*) 9.842*) 52.822
O ctober „ 62.934’) 136.384’) 103.155’) 10.717’) 53.988

1927 62.595 103.954 85.922 7.368 45.687

The increase was in Government 
orders only, since private orders fell 
by 24‘4 per cent.

The output of the iron foundries and 
the number of workmen employed are 
given in the folowing table (output 
in tons):

*) C orrected fig u res.
3) P rovisiona l figures.
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S Y N T H E T I C  A M M O N I U M  F A C T O R Y  A T  K N U E O W ,  U P P E R  S I L E S I A

A u g u s t Sep tem ber October
G ov ern m en t 

o rd e rs  
p r iv a te  o rd e rs

11.048
56.404

2.922
57.054

36.347
43.091

to ta l 67.542 59.976 79.438

p r iv a te  o rd e rs  in c lu d e d :
from  tra d e  

* in d u s try
35.572
20.922

43.394
13.660

31.220
11.871

The output of pig iron rose by 
11'8 per cent but the average daily 
output increased by only 7 9 per cent. 
The output in October 1927 was nearly 
identical. In Upper Silesia, 10 blast 
furnaces were in action and in central 
Poland 6. Upper Silesia produced 67 per 
cent of the total output and the Central 
Provinces 33 per cent. The foundries 
produced 9'7 per cent more than in 
the preceding month and the daily 
average was greater by 1'5 per cent. In 
comparison with October 1927 the 
production was 34 per cent greater. In 
Upper Silesia 9 steel works (65'5 per 
cent of the total production), in Central 
Poland 7 (33 6 per cent) and in Southern 
Poland 1 (0'9 per cent) were in operation.

The rolling mills increased output 
during the month by 12 per cent while 
the average daily increase was 3'7 per 
cent. In comparison with October 1927, 
the monthly output was greater by 
20-1 per cent. Of the 18 mills, 8 were 
in Upper Sillesia (64'5 per cent of the 
whole output) 9 in Central Poland

(34'5 per cent) and 1 (1 per cent) in 
Southern Poland.

The number of workmen employed 
rose by 2'2 per cent, and in comparison 
with October 1927 by 28‘2 per cent.

The foreign trade in foundry products 
improved greatly; export was 916 per 
cent greater and import was larger by 
23 per cent. The figures are as follows 
(in tons):

E x p o r t s :
00

O ctober:

I m p o r t  s: 
oo
SJ October :

gq

pig  iro n  130
ra ils ,  iro n  and  
s te e l a r t ic le s  3.978 

iro n  and  s le e l 
s h e e ts  1.939

p ip es  4.480

£
150 1.318 374

9.929 5.355 1.076

4.647 5 307 
5.430 3.961

946
107

2?M05

923

823

1.213
121

772

1.131

806
134

M onth ly  av . 
fo r 1927

E xtrac tion  •' 

-a
g c  ^  «> 
*>§
2; v ©

86.780 31.441

Im p o rts:

S 8L |j© o 
2 ■«

16.388 1.362
M onthly  a v . fo r 

I q u a r te r  of 
1928 94.206 32.500 15.382 1.352

M onthly  a v . fo r 
11 q u a r te r  of 

1928 84.406 29.100 16.653 1.209
M onth ly  av . fo r 

I I I  q u a r te r  of 
1928 93.946 32.300 15.052 1.403

S ep te m b e r „ 93.1761) 31.700 15.909 1.165
O ctober 97.8912) 34.200 19.097 1.462

1927 97.394 34.000 16.357 1.813

The value of the exports was 
H  9,200.000 or 79*5 per cent more than 
in September.

ZINC AND LEAD
— The output of zinc and lead from 
the Polish mines during October was 
slightly greater than in the preceding 
month, but mainly owing to the fact 
th a t October was a longer month.

Extraction and imports are shown 
in the following table (in tons):

The extraction of the ore increased 
for the whole month by 5'1 per cent, 
though the average daily output was 
less by 3'7 per cent. In October 1927 
the situation was practically identical.

The import of zinc ores was larger 
by 20 per cent in October than in 
September and 16*2 per cent greater 
than in October 1927. Lead ore import 
increased by 25’4 per cent compared 
with September, but was 19-3 per cent 
less than  in October 1927.

Of the 11 mines in operation (9 pro
ducing), 4 were in Upper Silesia 
(84’7 per cent of the total extraction), 
3 in Central Poland ( l l -2 per cent), 
and 2 in Southern Poland (4'1 per cent).

') C orrected figures.
-) P rovisional figures.
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The number of workmen employed 
at the mines, including the enriching 
establishments, rose from 7.160 in 
September to 7.231 in October. Ex
traction per workman, taking into 
account only the mines which were 
producing, was 14'0 tons in October, as 
against 13*2 tons in September and 
13*6 tons in August.

The Giesche Company’s zinc oxide 
works were partially in commission, 
therefore there are now three works 
of this type in Poland. The production 
of zinc oxide in October was 1.100 tons, 
as against 850 tons in September.

The rate of production of raw zinc 
did not change, the increase being due 
to the longer month. The output of 
the foundries was as follows (in tons):

•Saj
= 1 ■G5--0 a oCQ <o Nl

« £
G i-3 O ^ 2

M onthly av .
fo r 1927 22.246 12.532 1.924 2.405 12.727

M onth ly  av . 
fo r
I q u a r te r

1928 24.421 13.014 1.328 2.253 12.855
M onthly  av . 

fo r
II q u a r te r

1928 25.122 13.240 1.342 3.012 12.928

M onthly av . 
fo r

I I I  q u a r te r
1928 24.653 13.547 1.603 3.646 13.137

S e p te m b e r
1928 23.484') 13.2251) 1.584 3.609 13.136

O ctober
1928 26.9212) 13.826’) 1.656 3.066 13.076

O ctober
1927 25.423 13.173 1.478 2.118 12.974

in comparison with October 1927, 
the production of raw zinc rose by 
4*9 per cent.

Upper Silesia produced 86’6 per cent 
of the total, Southern Poland 9*8 per 
cent and Central Poland 3*6 per cent.

The production of zinc sheets was 
4*5 per cent greater in October than 
in September and larger than in Octo
ber 1927 by 12*1 per cent. In Upper 
Silesia, 3 rolling mills gave 83*5 per 
cent of the total output, the remainig 
16*5 per cent being produced by a mill 
in Southern Poland.

The output of lead dropped by 543 
tons or 15 per cent, while the average 
daily output fell by 17*8 per cent. In 
comparison, however, with October 1927 
the production was greater by 44*8 per 
cent. The whole lead production is 
concentrated in two Upper Silesian 
foundries. The number of workmen 
employed in the zinc foundries decreased

from 12.332 to 12.271, while the number 
of those in the lead foundries remained, 
as before, 805.

The export of zinc and lead products 
rose in October, as is seen from the 
following table:

E x p o r t  s: 
Sep tem ber October

1928 1928 1927

R aw  z inc , d u s t in c lu s . 9.985 14.523 12.100
Z inc s h e e ts 956 1.295 1.081
R efined  lead 1.001 1.248 994

The October export increased, in 
comparison with September by 43 per 
cent as regards quantity; in point of 
value it rose by 43*3 per cent, bringing 
in about 2  18,200.000.

The average price per ton was 
2  1.605, as against 2  1.060 in September.

TENTH ANNIVERSARY MEMO
RIAL EDITION.— The Publishers wish 
to draw attention to a special edition of 
”Pr/.emyst i Handel”, the sister-publi- 
cation of "The Polish Economist".

The special edition is a review of 
economic achievements of the country 
during the ten years of its independence. 
It is a valuable encyclopaedia, contain
ing 121 articles by experts in every 
branch of economic life and statistics; 
it contains 535 illustrations and numbers 
1.210 pages.

M O V E M E N T  O F  P R I C E S .  -
In spite of approaching W inter, the 
season in which the rural population 
purchases the largest amount of indu
strial goods, there was yet no sign of 
better business in the home trade. The 
sales were more or less on the same 
level as in the preceding month. The 
roason lay in the lack of ready money, 
which is locked up in a number of 
overdeveloped industrial establishments. 
Over-estimate of the purchasing capacity 
of the market led to overstocking and 
the consequent tying up of capital 
which at best is insufficient to meet 
the needs of the Polish industry. It was 
not realized th a t the quick rise in 
consumption in the past year was the 
result of reaction against the former 
limitations, and the later disproportion 
between prices and wages due to the 
fall of the Zloty was also unheeded. 
Undoubtedly the low prices of agricultural 
products, and the difficulty in obtaining 
cash payment therefor, further aggra
vated the situation.

During the period under review the 
greatest activity was seen in the textiles 
and especially in woolen fabrics. Foot
wear also was in considerable demand.

There was greater trade also in haberda
shery, especially the Winter articles. 
In other branches of industry trade 
was small; the situation as regards 
agricultural machinery was unfavour
able, and the wholesale iron trade fell 
off considerably.

Payment also left much to be desired. 
Both in the wholesale and retail trade 
sales were effected for the greater part 
against bills of exchange and on the 
instalment plan; tha t the situation has 
become worse was shown by the in
crease in the number of protested bills.

Prices had a slight tendency to rise, 
as is seen from the following table:

W holesale Cost o f
p rice R etail price liv ing
in d e x : In d e x : in d e x :

S ep te m b e r 1927 119-3 149-6 117*2
J a n u a ry 1928 118-6 151-5 120-3
F e b ru a ry * 117-8 150-3 118-3
M arch * 1212 151*9 119*3
A pril „ 1245 1530 120*7
M ay „ 122-5 153-7 121-3
J u n e * 121-4 155-4 121-8
J u ly ,, 1206 156-1 1226
A u g u st » 118-4 1540 1221
S e p te m b e r * 118-1 155-0 1221
O ctober » 118-4 155-6 123-2

*) C orrected fig u re . 
a) P rovisiona l fig u re .

Thus, the index of wholesale prices 
rose by 0*2 per cent, retail prices by 
0*4 per cent, while the index of the 
cost of living increased by 0*9 per cent.

The small rise in the wholesale 
index was caused by an increase in the 
price of industrial articles by 0*4 per 
cent and a further decrease in agri
cultural produce by 0*1 per cent. Of 
this latter group, however, only vege
tables decreased (by 1*3 per cent), while 
animal products increased by 1*5 per 
cent, owing mainly to the seasonal rise 
in eggs. In the group of industrial 
articles, coal prices rose by 5*2 per cent; 
there was a small (01 per cent) rise in 
the metal index, caused by higher lead 
prices in spite of a fall in zinc. The 
remaining articles, among them timber, 
showed no changes.

The rise in the retail price index was 
due to the increase in agricultural pro
ducts by 0*3 per cent and industrial 
goods by 0*4 per cent. The higher cost 
of living index was caused by an increase 
of 1*1 per cent in food, 5*4 per cent in 
fuel (higher coal prices) and 1*0 per 
cent in the remaining articles which go 
to make up this index; rent and clo
thing did not change.
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H I D E  T A N N I N G  A T  M E S S R S .  P F E I F F E R ’ S E S T A B L I S H M E N T  
I N  W A R S A W  (PH OT. S. P L A T E R )

FAIRS AND EXHIBITIONS

FREE CONSULAR SERVICE FOR 
FAIR VISITORS.— The Ministry of 
Foreign Affairs, through a circular 
No. K. Ill C 1.523/28, sent to all Polish 
Legations and Consulates outside Europe, 
has ordered that all persons who can 
certify tha t they are going to Poland 
for the purpose of visiting the Polish 
National Exhibition at Poznan in 1929, 
should receive free passport and visa 
service. Arrangements have been made 
also with respect to reduction of railway 
fare wrthin the territory of Poland, 
ranging from 33 to 66 per cent.

T R E A T I E S

THE POLISH - GERMAN TIMRER 
AGREEMENT (see page 481).

FRANCO - POLISH COMMERCIAL 
NEGOTIATIONS. — On November 20, 
negotiations were begun in Paris regar
ding a revision of the trade convention 
between France and Poland. It is the 
logical consequence of the change in 
the French commercial policy towards 
Belgium, Germany, Switzerland, Austria 
and Czechoslovakia.

The revision must be of a fundamental 
nature, as was pointed out in these 
pages in the preceding num ber1).

*) See " The Polish  E co n o m is t” No. 11, page 447.

T R A D E  N E G O T I A T I O N S  W IT H  
H U N G A R Y . — On November 15 a Po
lish delegation left for Budapest to 
undertake the negotiations concerning 
a supplementary agreement to the trade 
convention of 1925 with Hungary.

The object is to come to an agreement 
concerning mutual customs duty con
cessions and facilities which would lead 
to increased trade between the two 
countries. This trade has already in
creased by 50 per cent with the two 
preceding years. It should be fostered 
energetically, as the m arkets of the 
two countries supplem ent each other.

F O R E I G N  T RADE
— The data from the Chief Statistical 
Office show during October a sudden 
improvement in the balance of foreign 
trade. Since December 1927, the un
favourable balance has varied between 
a minimum of £  52’7 million and 
a maximum of £  97 7 million per 
month, with the exception of March, 
when it reached £  163’9 million, as 
the result of the duty revaluation. In 
October, however, it shrank to £  38'5 
million and this in spite of the fact 
tha t the Autumn export of sugar is 
retarded, and had not then begun.

The following table shows a rise in 
foreign trade in general (in millions 
of £ ):
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2712 4 0 267-2 218-4
270-4 3‘6 266-8 197-8
372-2 4*3 367-9 208-3
265-6 235 242 1 184-5
296-5 61*3 235-2 201-8
289-7 45-1 244-6 192 0
288-2 28-0 260.2 201-5
258-8 13*5 245-3 196-3
272-8 10-3 262-5 204-3
277-2 5-7 2715 238-7

J a n u a ry  1928 
F e b ru a ry  „ 
M arch „ 
A pril „
M ay „
J u n e  *
J u ly  „
A u g u st „ 
S ep te m b e r „ 
O c tober *

Export rose by iT 34*4 million and 
import by £  4’4 million.

Reviewing the different groups of 
goods, it is first seen th a t in i m p o r t  
grain declined by £  4,562.000 in compar
ison with September, mainly due to 
a decrease in wheat by £  4,130.000.

In the group of foodstuffs and spirits, 
the imports of edible fats increased 
by £  11,245.000, fodder by £  929.000, 
oils by £  413.000, and herring by 
£  357.000. The imports of rice decreas
ed by £  8,714.000, and tobacco by 
£  1,373.000.

In the animal products group import 
rose by £  2,865.000. There were small 
imports of tanned hides and footwear, 
but larger imports of raw hides, raw 
and finished furs.

The September rise in imports of wood 
products, plants and seeds, building 
material and ceramic products, glass 
and fuel was countered by an equal 
fall in the same groups in October.
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I M P o R  T S E K  P O  R  T s

t4
01 J a n . -O c t. u© J a n . -O ct. u© J a n . -O ct. © J a n .-O c t .

I S II ■sg o g
o ■

O 'o "© "•
G O O D S O 1928 1927 O 1928 1927 G O O D S O 1928 1927 o 1928 1927

V alue  — in  th o u s a n d s V alue  — in  th o u s a n d s
V olum e — m  to n s of Z V olum e — in  to n s of 2

T O T A L : 419.439 4,412.878 4,127.068 277. iOC 2,862.583
)•
2,350.773 T O T A L : 1,989.240 17,057.834 17,057.834 238.695 2,043.704 2,070.121

F o o d s t u f fs 45.580 735 891 842.105 47.464 583.356 552.849 F o o d s t u f f s 102.515 574.105 710.105 59.380 439.835 483.423
in c lu d in g : in c lu d in g :

w h ea t 5.318 216 642 237.122 2.388 114.449 125.514 b a rle y 17.861 69.427 48.952 7.383 29.173 20.028
rye 3.514 105.725 128.564 1.521 53.775 56.814 p e a s 9.590 I 23.700 11.842 6.238 15.977 8.566
o a ts 1.853 24.413 43.572 670 10.163 15.837 b e an s 6.109 16.560 7.772 3.841 9.436 3.631
m aize 2.392 51.979 124.861 994 19.672 36.178 p o ta to e s 23.400! 53.967 

3.244 91.114
109.144 2 339 5.712 11.352

rice 2.620 96.740 56.368 1.674 59.050 39.450 s u g a r 134.125 1.663 53.543 90.228
n u ts , a lm o n d s, &c. 332 3.385 3.115 1.293 13.119 11.184 m eat 2.363 22.774 23.219 5.766 53.449 54.193
tea 198 1.907 1.715 1.371 16.127 14.595 b u tte r 794 9.795 6.29S 5.067 58.539 33.083
cocoa 433 4.803 4.212 1.284 15.104 13.697 eggs 4.331 50.365 61.600 12.892 131.279 154.921
co ffee 625 6.309 5.713 2.824 29.086 25.617 h o p s 438 1.021 952 3.655 8.596 10.925
h e rr in g 9.322 62.194 57.987 5.641 38.406 32.965 fo rag e 20.215 156.775 237.452 5.440 38.483 58.756
e d ib le  fa ts  of an im a l orig . 6.317 24.919 13.154 15.745 61.715 35.395
ed ib le  fa ts  of veg . o rig in 1.942 11.221 9.729 3.211 24.451 19.983 L iv e  a n im a ls  (h e a d ) 436.932 i 2,481.619 1,911 059 24.40S 197.317 154.930
tobacco 411 8.774 13.829 1.467 30.281 28.915 in c lu d in g  •
fo rag e  

L iv e  a n im a ls  (h ea d )
6.530
2.740

42.780
235.552

35.509
214.655

3.026
274

14.891
2343

10.430
4.579 p ig s

g e ese
124.140 1,098.638 
329.746 961.508

620.181
803.266

20.406
3.157

178.258
8.662

136.035
6.784A n im a l p r o d u c t s 3.749 36.139 32.774 26.192 235.395 173.356

in c lu d in g : 
d ried  sk in s 2.232 19.184 18.550 7.864 64.008 52.432 A n im a l p r o d u c t s  (head] 

in c lu d in g  :
1.276 16.719 12.220 3.257 45.994 30.994

fu rs , raw 149 2.142 1.137 1.852 21.174 9.454
3 179 20.002ta n n e d  h id e s 330 3.584 4.917 7.823 86.849 74.862 d rie d  sk in s 363 6.024 1.326 8.440

fu rs 53 285 204 5.788 30.717 14.685 h o rs e -h a ir . h o g 's  b r is tle
sh o es 25 275 20t 1.114 12.474 8.134 fe a th e rs ,  dow n, anc

11.909T im b e r  a n d  w o o d  w a r e 2.028 39.276 17.918 910 17.400 11.547 p ro d u c ts  th e re o f 208 2.242 2.498 1.178 10.055
P la n ts  a n d  s e e d s 2.690 34.966 28.925 2-147 31.162 26.514

T im b e r  a n d  w o o d  w a r e
in c lu d in g :

4,181.396 497.420in c lu d in g : 
oil s e e d s 1.974 26.368 20.375 1.281 17.681 13.174

377.111 5,491.218 50.226 527.344

B u i l d i n g  m a t e r ia l s , pu lpw ood 100.818 1,020.156 1,042.152 6.829 65.676 55.216
m in e r a ls ,  c e r a m i c p it p ro p s 41.613 547.237 932.535 2.281 28.767 41.114
p r o d u c t s  ; g la s s 129.379 1.176.910 868.239 7 913 64.365 45.563 ro u n d  w ood  a n d  logs 66.929 904.257 1,308.054 7.557 92.482 114.396

in c lu d in g : p la n k s , d e a ls , b a t te n s 125.486 1, 69.766 1,701.434 26.633 235.945 246.366
ceram ic  p ro d u c ts 13.814 115.828 90.765 3.163 25.982 18.807 ra ilw a y  s le e p e rs 8.510 122.982 191.615 1.365 18.569 20.186
g la s s  a n d  g la s s  w a re 980 6.836 4.869 1.829 11.362 6.525 fu rn itu re 338 5.776 4.957 543 10.572 9.911

F u e l a n d  p e t r o le u m v e n e e rs 2.367 25.628 17.713 1.928 18.495 12.678
p r o d u c t s 21.726 225.117 195.106 1.423 14.991 12.656

R u b b e r , r u b b e r  p ro d . 7d5 5.688 2.878 7.452 56.185 31.508 P la n t s  a n d  s e e d s 7.988 61,686 69 605 2.864 50.010 47.726
in c lu d in g :

2.694 6.801
in c lu d in g :

ru b b e r 459 1.254 2.039 13.101 g ra s s e s  a n d  p a s tu re
ty re s  a n d  in n e r  tu b e s 150 2.113 1.115 1.458 24.927 13.187 p la n t s e e d s  

oil s ee d s
2.108 36.770 35.967 1.554 32.264 26.978

ru b b e r  a n d  g u tta p e rc h a 4.716 12.635 18 212 3.443 9.735 12.943
fo o tw e a r, g a lo sh e s 147 613 288 3.483 13.236 6.971

C h e m ic a ls 49.280 701.393 567.815 25.050 266.148 220.070 B u i l d i n g  m a t e r ia l s ,
in c lu d in g : m in e r a ls ,  c e r a m i c

p h o s p h a te  rock 19.123 132.763 166 578 1.497 7.972 6.824 p r o d ., g la s s 36.427 518.395 620.998 1.223 13 839 17.000
C h ilian  s a l tp e tr e 5.582 77.249 33.854 2.400 35.514 17.209
T hom as s la g 8.843 265.633 161.216 896 24.083 16.435 C o a l, c o k e ,  b r iq u e t t e s 1,366.107 10,999 179 9,389.530 39.550 310.758 296.690
v e g e ta b le  fa ts  
an im a l fa ts

2.308 19.254 20.117 3.726 31.866 34.164 in c ln d in g :
1.662 13.145 15.177 2.810 21.085 24.251 coal 1,346 687 10.854.345 9,278.193 38.658 304.605 292.463

ta n n e r s 3.248 19.843 15.813 3.615 20.200 14.933
p h a rm a c eu tic a l an d P e t r o le u m  p r o d u c t s 28.163 201.918 235.892 8.587 70.113 80.611

c o sm e tic  p ro d u c ts 150 1.590 1.247 1.664 20.658 16.355 in c lu d in g :
d y e s tu f fs  (sy n th e tic )  

O res, m e t a l s  a n d  m e ta l  
p r o d u c t s

64

136.855

948

1,171.912

810

1,330,612

1.253

29.820

17.200

273.438

13.657

233.530
p e tro le u m
m o to r an d  lu b ric a tin g  

o ils

5.680

9.556

29.654

78.697

40.590

94.251

1.356

1.906

7.297

16.006

10.801

21.352in c lu d in g  : 
iro n  a n d  m a n g a n . o re s  
z in c  o re s

57.349
19.097

476.792
160.358

643.431
166.912

2.737
4.684

24.934
33.771

23.913
43.700

b en z in e  
p a ra f f in e  w ax

4.496
3.869

45.551
28.494

54.157
16.526

1.819
3.122

20.280
22.969

25.699
16.832

s c ra p  iron
iro n , s tee l; ra ils ; s h e e ts

51.549
2.036

424.006
27.855

438.828
22.683

6.957
1.799

60.032
18.796

50.808
15.826 C h e m ic a ls

in c lu d in g :
14.649 146.481 106.495 5.036 43 733 34.198

c o p p e r  a n d  co p p e r  p rod . 1.332 13.180 8.761 4.881 45.771 29.488
69.360 11.693 6.985M a c h in e r y 7.441 71.814 51.950 37.213 337.242 238.242 a rtif ic ia l fe r ti liz e rs 6.335 38.924 1.420

in c lu d in g : o rg a n ic  c h em ica ls 2.749 28.720 24.170 1.626 15.548 13.598
m oto rs 1-025 5.705 3.306 3.738 21.409 13.423

O r e s , m e t a l s  a n d  m e ta lpu m p s 263 1.513 1.151 1.417 8.433 5.490
223.704 247.169e le c tr ic a l m a c h in e ry 358 3.013 1.838 2.644 23.640 14.873 p r o d u c t s 52.529 390.490 372 391 29.586

w ood a n d  m e ta l w o rk in g in c lu d in g :
m a c h in e ry 695 5.300 3.146 2.779 19.580 13.020 iro n  a n d  s te e l ;  ra ils 9.929 46.330 41.256 3.031 14.405 12 863

te x tile  m a c h in e ry 701 8.765 7.048 5.099 50.606 37.172 iro n  a n d  s te e l  s h e e ts 4.647 31.044 43.535 2.728 18.664 24.433
a g r ic u ltu ra l m a c h in e ry 790 12.825 8.729 2.113 35.475 29.238 p ip es 5.430 45.475 31.870 3.118 27.394 19.987
b o ile rs  a n d  h e a t in g le a d 1.248 10.631 14 126 1.135 11.197 16.305

a p p lia n c e s 618 5.413 3.533 2.779 24.056 15.628 zinc  a n d  z in c  d u st 14.523 108.964 107.435 15.134 118.755 138.678
e le c tr ic a l  w a re s 1.264 11.960 12.044 8 576 73.623 58.300 z in c  s h e e ts 1.295 9.815 10.403 1.709 13.557 16.395

M e a n s  o f  c o m m u n ic a t io n 1.469 13.524 9 175 9.185 94.932 54.439
in c lu d in g ; M a c h in e r y ,  e l e c t r i c a l

m o to r c a rs 1.259 9.711 5.621 7.003 66.402 39.991 w a r e s ,  m e a n s  o f  c o m 
P a p e r , b o o k s ,  p ic t u r e s 7.2M 78.701 67.027 8.525 84.580 73.558 m u n ic a t io n 258 3.406 5.236 721 8.025 8.601

i n c lu d in g :
w a s te  a n d  ra g s 3.675 34.307 30.025 3.293 32.279 29.003 P a p e r ,  b o o k s  a n d  p ic 

9.592p a p e r  a n d  p a p e r  w a re 2.389 28.348 23.157 3.123 32.624 27.538 t u r e s 1,992 14.276 14.861 1.133 9.980
T e x t i l e s  a n d  t e x t i l e

p r o d u c t s 11.018 115.629 111.195 64.989 713 537 609.788 T e x t i l e s  a n d  t e x t i l e
in c lu d in g : p r o d u c t s 2.167 27.906 28.860 8.604 123 655 124.028

Jute 2.520 21.035 17.421 3.351 28.854 24.022 in c lu d in g :
co tto n 6.049 64.107 65.287 25.404 273.847 232.883 f la x  a n d  hem p  

w eb s  a n d  ju te  b a g s  
co tto n  y a rn s  
c o tto n  fa b ric s

895 13.993 15.386 696 13.749 12.280co tto n  y a rn s  
c o tto n  fa b ric s

208
152

2.462
1.723

2.659
1.314

3.745
3.554

43.011
44.280

36.640
30.934

493
100

2.912
1.214

1 507 
1.333

1.289
748

6.872
7.574

3.102
9.200wool 757 13.680 14.701 7.680 129.007 135.571 176 3.010 4.934 1.732 30.591 46.380com bed wool 165 1.661 1.753 2.743 30.193 26.557 w ool 116 1.713 1.125 557 9.289 5.865w ool y a rn s  

w ool fa b ric s  
s ilk  y a rn s

280
62

2.320
533

2.250
447

7.2Jg
2.111

57.527
16.688

50.496
11.015 w ool y a rn s  

w ool fa b ric s
82
47

1.427
797

568 1.201 16.480 12.878
21 170 128 1.426 9.216 6.885

s ilk  fa b ric s 20 185 152 3.757 33.304 27.401 C lo th in g  a n d  fa n c y
43 379 319 891C lo t h in g ,  w a r e s  fa n c y 75 794 759 3.206 31.300 28.113 w a r e s 7.550 5.752

V a r io u s 190 2.055 1.457 5.107 56.229 34.431 V a r io u s 17 110 101 228 2.159 1.707
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Glass alone showed a small increase 
of 2  477.000.

The imports of rubber and its products 
rose in October by 2  1,444.000. There 
was a seasonal increase in rubber soles 
and galoshes, by 2  1,553.000, while 
tyres and tubes declined by 2  1,055.000.

The chemical group rose by 2  1,417.000. 
In inorganic chemicals saltpetre rose 
further by 2  2,137.000 and phosphorites

by 2  423.000, while Thomas slag fell 
by 2  3,177.000 and potassium salts by 
iT 940.000. In organic chemicals tanning 
extracts increased by 2  1,677.000 and 
vegetable oils for industrial purposes 
by 2  752.000, while cosmetics and p er
fumes declined by 2  249.000. The import 
of paints, dyes and lacquers rose by 
2  149.000.

In the ore and metal group the total 
import increased by 2  3,582.000 of 
which ores rose by 2  889.000 and 
metals by 2  2,863.000.

Zinc ores rose by 2  1,111.000, iron 
ores fell by 2  324.000, while manganese 
ores showed a very slight rise. The 
main cause of the increase in metals 
was the rise in scrap iron by 2  2,037.000 
and in aluminium by 2  411.000. The 
other changes were small.

The import of machinery and appa
ratus declined as a whole by 2  2,567.000,

Metal and wood-working machinery rose 
by 2  990.000, motors by 2  814.000 and 
pumps by 2  429.000. On the other hand, 
agricultural machinery fell by 2  2,122.000, 
textile machinery by 2  1,038.000, and 
electrical machinery by 2  399.000. 
Electrical accessories and conductors 
rose by 2  672.000, owing to imports of 
cables; telephone and radio apparatus 
fell off. Vehicles were without change.

The textile group showed a general 
rise in ftnport by 2  4,895.000, of which 
wool and waste increased by 2  1,394.000, 
woolen yarns by 2  1,435.000, silk fabrics 
by 1,237.000, combed wool by 2  976.000. 
Small increases were noticed in silk yarn 
and woolen fabrics. Clothing declined 
slightly. The import of fancy goods 
dropped to 20 per cent of the September 
value.

In e x p o r t  the group of foodstuffs 
rose as a whole by 2  18,732.000. There 
was a decline in eggs by 2  1,124.000, in 
butter by 2  583.000, in sugar by 
2  172.000 and in cheese by 2  165.000. 
The increase was caused by increases 
in beans by 2  3,698.000, in hops by 
2  3,345.000, in barley by 2  3,125.000, 
in peas by 2  2,619.000, in potatoes 
by 2  2,280.000, in fodder by 2  1,677.000, 
in meat and bacon by 2  1,502 000 and 
in potato flakes, rye and spirits.

Live animal export increased further 
by 2  1,286.000, owing to the rise in 
pigs by 2  1,209.000.

In the animal products group a decline 
amounting to 2  181.000 was caused by 
decreases in raw furs, feathers and down.

The rise in the exports of logs and 
stems by 2  1,437.000 made no change 
in the total of the timber group, since 
it was balanced by decreases in pulp

wood by 2  625.000, pit props and round 
timber by 2  521.000 and sleepers by 
2  148.000

The plant and seed group showed 
a notable rise of 2  3,281.000, which 
was caused by an increase in oil seeds 
by 2  2,557.000, in beet-seeds by 2  436.000 
and in fodder plants and seeds.

In the building material group there 
was a fall in cement exports by 2  215.000, 
and this is the only change worth 
noting.

Coal exports rose by 2  5,559.000, and 
petroleum products by 2  1,247.000 caus
ed by an increass in paraffine wax by 
2  868.000 and in kerosene by 2  284.000.

The chemical group gave a net export 
rise of 2  392.000, the chief changes 
being a fall in artificial fertilizers and 
a rise in benzol.

In the metal and metal products group 
without ores there was a total increase

U N L O A D I N G  O F  P O L I S H  P I P E  A T  A C A L I F O R N I A  P O R T
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of 2  9,410.000 of which zinc and zinc 
dust increased by 2  4,640.000, rails, 
iron and steel by 2  1,792.000, iron and 
steel sheets by 2  1,563.000 pipes by 
2  464.000 and zinc sheets by 2  398.000.

In the paper group, the export of 
cellulose rose by 2  225.000.

A considerable decrease was shown 
in the exports of the textile group, by 
2  5,381.000. Cotton fabrics fell by 
2  3,390.000, woolen yarns by 2  1,292.000, 
and woolen fabrics by 2  1,092.000. Only 
cotton yarns showed some improvement.

Returning to the table at the beginn
ing of this review, it is interesting 
to note that, if the group of grains is 
excluded, import in October was higher 
than in any other month of the present 
year with the exception of March. One 
of the factors was the increase in 
imports of animal fats, in spite of the 
fact that Poland is an agricultural 
country and exports monthly about
120.000 pigs. Other unfavourable de
velopments were increased imports of 
rubber footwear, glass, silk fabrics, furs 
and other articles which can very well 
be replaced by the home product.

The export figures for the period 
under review were only attained once 
before, in October 1927. The increase 
was obtained, as mentioned at the 
outset, without the aid of sugar exports, 
which are retarded, and in spite of the 
decrease of textiles, dairy and animal 
products. A favourable development, 
leaving out of account the seasonal

exports of the foodstuffs group and 
plants and seeds, was the rise in the 
export of pigs, logs and stems, coal, 
zinc, rails an iron sheets.

O R G A N I S A T I O N  OF S P I R I T S  
E X P O R T .—Article 5, par. 6 of a Decree 
of the President of the Republic deter
mined that one single co-operative or
ganisation should handle the export of 
spirits. According to this Decree the Mi
nister of Finance must draw up a Statute 
upon which the operations of the new 
Company will be based and likewise 
fix the date for beginning operations. 
By a Decree of August 2, 1927, the 
Minister of Finance set the date in 
question at September 1,1928.

Three of the four organisations which 
had hitherto carried on the export of 
spirits together submitted a draft of 
the articles of association for the new 
single organisation and this was adopted 
with few changes and announced in the 
"Monitor Polski" No. 206 of September 
7,1928. On October 23 an organisation 
meeting of the founders took place, 
and on that day the ’’Spirytus” Co. Ltd., 
was formed.

The founders are: the Management 
of the State Spirits Monopoly, 6 district 
distillery organisations, the Association 
of Spirit Distillers from Molasses, the 
Union of Yeast Producers and Messrs. 
’’Akwawit" of Poznan. The purpose of 
the new company is: a) the  sale abroad 
of spirits for the account of the pro
ducers, b) promulgating the export of 
spirits and their products in every form. 
The capital of the Company is 2  1,000.000 
divided into 10.000 shares of 2  100 
each of which 7.500 are nominated and 
2.500 bearer shares,

The authorities of the Company are 
the following: the management, the 
executive council, the auditing committee 
and the general meeting. Six members 
of the executive council are chosen by 
the Minister of Finance. He also appoints 
a Government Commissary and Vice- 
Commissary to maintain liaison between 
the Treasury, the State Spirits Monopoly 
and the Company. The State Spirits 
Monopoly is obliged to accept for storage 
spirits for export as well as its own, 
and to exchange its spirits when they 
are located nearer to the importing 
country for those of the exporter which 
are further away.

The unification of export management 
gives rise to the hope that export will 
be rationally developed.
/
POLISH-CHINESE TRADE RE
LATIONS. — The Far East, or China 
and Japan with Korea is a vast area 
of varying productiveness and an 
enormous (500 million souls) sales 
m arket for every description of goods.

One of the most im portant questions 
faced by Polish overseas trade is the 
establishment of serious trade relations 
with the Far East. Conditions are 
favourable for Poland, and with very 
little effort Polish trade with China and 
Japan has reached considerable 
proportions and is still growing.

Polish imports from China in 1926 
were valued at 2  2.198 thousand, in 
1927 they amounted to 2  1.775 thousand 
and in the first half of 1928 to 2  1.332 
thousand. The main goods imported in 
1927 were: tea ( 2  485 thousand), cotton 
and cotton waste (311), vegetable fats 
(229) ground nuts (123), hawsers, ropes 
&c. (114), seeds (96), roots (83) and 
technical fats (67).

Polish exports to China in 1926 
were 2  4.345 thousand, in 1927 2  3.039 
thousand and during the first half of 
1928, 2  3.658 thousand. In 1927 they 
were composed of (in thousands of 2): 
wool and semi-woolen fabrics (1.557), 
woolen and cotton rugs and shawls 
(672), zinc and zinc products (216), iron 
and steel (117), silk and semi-silk 
fabrics (114), inorganic dyes (87), cotton 
fabrics (70), and iron pipes (91).

Thus, in each year there has been 
a favourable trade balance as follows: 
in 1926, 2  2.147 thousand; in 1927, 
2  1.264 thousand, and in the first half 
of 1928, 2  2.326 thousand.

TRADE BETWEEN POLAND AND 
MOROCCO. — Trade with Morocco 
became active only in 1927, when its 
value reached 2  3,213.000 (in 1926 it 
was about 2  600.000). In the first half 
of 1928 this figure has already reached 
2  2,460.000.

The chief article of import from 
Morocco is rich iron ore, the  trade in 
which increased in 1927 by over 200 
per cent in comparison with the p re 
ceding year. Phosphorites began to be 
imported only in 1927. Polish exports 
to Morocco are still very small. In 1927 
they amounted to 2  211.000 and in the 
first half of 1928 to 2  324.000. They 
consist of woolen and semi-woolen 
fabrics, raw timber, paraffine candles 
and cotton fabrics,
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The resulting balance of trade is 
unfavourable: in 1927 it amounted to
2  2,791.000 and in the first half of 
1928 to 2  812.000.
EXPORT FROM TUNIS TO PO
LAND. — Tunis is a country which 
exports to Poland, and imports practically 
nothing therefrom. The value of the 
imports into Poland was as follows: in 
1926 — 2  1,026.000, in 1927 — 2  1,094.000, 
in the first half of 1928 — 2  184.000. 
The main articles of trade are (in 
thousands of 2)'. zinc and other ores 
(641), phosphorites (437), ta r (13).

The value of the exports to Tunis 
was: in 1926 — 2  119.000, in 1927 
2  18.000, and in the first half of 1928 — 
2  34.000. In 1927 the only articles ex
ported from Poland were cotton fabrics. 
The unfavourable trade balance in 1927 
amounted to 2  1,076.000.

OPENINGS FOR TRADE AND 
BUSINESS WITH POLAND

P articu la rs  of any of th e  u n d er 
m en tio n ed  o ffer in g s m ay b e  se c u r 
ed  ou  ap p ly in g  to  th e  Ed or, 
’’The P o lish  E con om ist’ , and q u ot
in g  th e  r e s p e c t iv e  R©1* No.

T he E ditor a ccep ts  no respons
ib ility  for th e  co n seq u en ces of th e  
tra n sa c tio n s  concluded .

R ef. N o. 174: Polish a g r i c u l t u r 
a l  m a c h i n e r y factory seeks foreign 
buyers,

R ef. N o . 175: Polish manufacturer 
of a p p a r a t u s for the d i s t i l l i n g ,  
d a i r y ,  &c. industries is desirous of 
appointing foreign representatives.

R ef. N o. 176: Polish glass works
producing b o t t l e  g l a s s  of every 
discription and pattern, desires to
enter into relations with importers.

R ef. No. 177: E n a m e l l e d  and
m e t a l  w a r e  factory offers its
products for foreign sale.

C U S T O M S  D U T I E S
EXPORT DUTY ON OIL-CAKES.—
The poor supply of concentrated and 
bulk fodder resulting from this year’s 
bad harvest, has caused a series of 
regulations to be promulgated with 
the purpose of protecting stock breeders. 
Reasonable export duties act as a check 
on shipments abroad of oats, hay and 
bran, and in the near future an export 
duty ot 2  10 per 100 kg. will be placed 
on oil-cakes.

The economic effect of this last 
regulation is difficult to foresee as the 
interests of two industries, the agri
cultural and the oil-cake, come into 
conflict and the la tter is of considerable 
importance.

In 1927, six large establishments, an 
equal number of smaller and 100—120 
small factories produced a total of
12.000 tons of oils valued at 2  23 
million, and 25.000 tons of various oil
cakes valued at 2  12’5 million. The

aggregate value of the production of 
this industry was thus about 2  36 
million.

The basic raw m aterial (80—85 per 
cent) is flax seed, which is grown in 
Poland only in the Eastern parts and 
in insufficient quantities, as neatly 75 
per cent of needs are provided by seeds 
from the Argentine (La Plata).

The transformation of flax seed gives 
about 70 per cent of oil-cakes and 30 
per cent of oil; the value is inverse, 
being 40 and 60 per cent respectively. 
The well-being of the oil industry rests 
equally on the sales of oil-cakes and 
oils, and the ir prices conform strictly 
one to the other. Theoretically the 
relation in prices may be changed at 
will, so long as the resulting value 
obtained is the same. Practically, 
however, lack of demand for oil-cakes 
raises correspondingly the prices of 
oils.

The higher cost of vegetable oils is 
economically harmful as they are the 
staple product of many branches of 
the chemical industry.

The manufacture of oil for paints, 
oil cloth, soap, artificial rubber &c., 
is based on vegetable oils. Besides 
increasing the costs of the chemical 
industry, a rise in oil prices is liable 
to effect a crisis in the vegetable oil 
industry itself, because it can lead to 
the import of various oils of foreign 
origin, which in turn  will force the oil 
factories to decrease production, and 
the supply of oil-cakes is affected to 
a greater degree by reason of the 
quantitative relation of oil-cakes to oil 
produced.
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Hitherto the farmers have been buying 
oil-cakes only from the small factories, 
which are scattered about the country 
districts and do not possess up-to-date 
apparatus. The oil-cakes from the large 
modern factories have a smaller pro
portion of o 1 in them and have to be 
exported.

The new export duty on oil-cakes 
should induce the agricultural organis
ations to purchase this product, and 
propaganda should be made to influence 
the utilisation of the cakes less rich in 
oil. But duty-free export must be fore
seen, especially as regards export of 
oil-cakes manufactured out of foreign 
seed.

Therefore, the decree concerning the 
export duty on oil-cakes which will 
soon appear in the ”Dz. Ust. R. P.", will 
contain a clause to the effect tha t 
duty-free export will be allowed against 
individual permits.

AN EXPORT DUTY ON PIGS AND
HAM will be announced in one of the 
coming numbers of the ”Dz. Ust. R. P.”. 
Up to now export has taken place in 
a haphazard and disorganised fashion, 
especially to the Viennese market. The 
newly-established Syndicate of Cattle 
and Pig exporters will regulate rational 
and profitable export by a proper use 
of export duties. The duty on live and 
dead pigs will be Z  30 per pig, or 
Z  15 per half pig; pigs meat in its 
nhtural state will be charged Z  50 
per 100_ kg. However, on the strength 
of permits granted by the Ministry of 
Industry and Commerce to the Syndicate, 
export can be effected free of duty.

It is therefore clear that the whole 
export will be effected on the basis of

permits, and will thus be in the hands 
of the Syndicate.
REMOVAL OF EXPORT DUTY ON 
SEEDS. — In view of export duties 
either recently placed or prolonged on 
various grains, it is necessary to provide 
for the duty-free export of seeds for 
sowing.

A decree will soon appear in the 
"Dz. Ust. R. P." , which will allow the 
free export of wheat, rye and oats for 
sowing, on the basis of permits from 
the Ministry of Agriculture, but 
without the necessity of a special permit 
from the Treasury.
DUTY REFUND WHEN EXPO RT
ING G L A S S W A R E .  -  In the near 
future a decree concerning a dutv 
refund on glass export will be published.

Polish glass manufacture is developing 
slowly but steadily, and since the home 
market cannot take up the whole pro
duction, export must be encour ged.

Poland exports various kinds of glass 
to Rumania, Persia, Palestine, Bulgaria 
and other countries. Lately the pos
sibility of export to Mexico has been 
under consideration. The main exports 
are plate glass, pressed and moulded 
glass and all kinds of bottles.

During the present year exports fell 
off considerably. In order to maintain 
them  at the previous level and make 
further development possible, it was 
necessary to refund the duty paid on 
the m aterials imported for their manu
facture.

The above mentioned decree deter
mines the duty refund on the chemicals 
and other m aterial imported. The refund 
will be Z  2 per 100 kg. for plate glass, 
and Z  3 per 100 kg. of other kinds of glass.

T R A N S P O R T S
RAILWAY TRAFFIC IN OCTOBER.-
As is usual during this season, the 
railway traffic in October increased. 
The average daily movement of 15-ton 
goods wagons rose from 18.334 during 
September to 21.136, or by 15'3 per 
cent; in comparison with October 1927 
the increase is very large, being 4.132 
or 24'3 per cent.

The increase was due to the large 
transports of agricultural products as 
a result of crop realisation. Beets alone 
accounted for a daily average of 2.084, 
while in September the figure was only 
51. Coal consignments also increased 
considerably.

The average daily loadings of 15-ton 
goods wagons were as follows:

Sep t. October October 
192S 1928 1927

lo ad ed  on  th e  P o lish  
S ta te  R ailw ay s : 

d e s tin e d  fo r  loca l 
s ta t io n s  12.658 15.540 11.734

d e s tin e d  fo r 
ab ro a d   3.753 3.817 3.545

T o ta l: 16.411 19.357 15.279
re c e iv ed  from  a b ro a d  688 619 594
tra n s i t  v ia  P o la n d ________ 1.235 1,160 1.131

T o ta l: 18.334 21.136 17.004

It is seen th a t the rise in the daily 
average by 2.802 was caused by the 
increase in loadings at home stations 
by 2.946, of which those destined for
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home stations increased by 2.882 and 
abroad by 64. The number of wagons 
unloaded from abroad decreased by 
a daily average of 69 and those in 
transit by 75.

The following statem ent shows the 
daily car loadings of the different 
groups of merchandise despatched to 
local stations (in 15-ton wagous):

Sept. October O ctober
1928 1928 1927

co al, coke and  b r i
q u e tte s 3.355 3.746 3.373

c ru d e  o il a n d  p e tro leu m
p ro d u c ts 188 209 150

tim b e r 924 959 885
a g r ic u ltu ra l  p ro d u c ts 1.238 3.716 1.148
raw  m a te r ia ls  an d  in 

d u s tr ia l  p ro d u c ts 2.702 2.449 2.404
v a rio u s 4.241 4.461 3.774

T o ta l : 12.658 15.085 11.734

groups also increased, with the exception 
of industrial articles, which fell by 233 
wagons, owing to the further decline 
in building materials.

The following statem ent gives the 
average daily car-loadings of the 
different groups of merchandise des
patched to foreign countries (in 15-ton 
wagons):

coal, coke and  b r i
q u e tte s  

c ru d e  o il a n d  p e tr 
o leum  p ro d u c ts  

tim b er
a g r ic u ltu ra l p ro d u c ts  
v a rio u s

T o ta l :

Sept. October October
1928 1928 1927

2.598 2.625 2.271

51 55 44
726 617 907
88 103 92

290 417 231

3.753 3.817 3,545

As mentioned at the outset, in the 
group of home shipments the largest 
rise was in agricultural products which 
increased by a daily average of 2.578 
wagons, due mainly to the large con
signments of sugar beets. The coming 
winter was chiefly responsible for the 
increase in coal deliveries by a daily 
average of 391 cars. The remaining

The close of the agricultural year 
brought with it increased agricultural 
shipments abroad; timber deliveries, on 
the other hand, fell considerably.

RAILWAY FINANCE DURING 1927 
AND THE FIRST HALF OF 1928.—
The Ministry of Communications an
nounced the following financial results 
from the exploitation of the Polish 
State Railways during 1927 and the 
first half-year of 1928 (in £ ) :

2 )

2)

A. NORMAL-GAUGE RA ILW A Y S

R e v e n u e
P a s s e n g e r  tra ff ic  
L uggage  „ .
G oods „ .
M ail „ .
R a ilw ay  m a te rie l

R ev en u e  from  tra ff ic  
O th e r  re v e n u e  . . .

I .9 2 7

313,253.969-60 
17,628.656-47 

890,170.096-90 
11,184.267 11 
4,516.689-89

Ja n u a ry -J u n e  
1 9 2  8

164,997.719-65
8,883.160-17

349,944.411-31
6,573.089-77

• 1, ,236,762.679-97 
104,760.112 14

419,808.380-93
47,775.472-98

T o ta l re v e n u e  . . 
E x p e n d i t u r e  (o rd in a ry ) 

R a ilw ay  e x p lo i ta t io n . . .

1„341,522.792 11 677,083.853 91

A dvances  
A e ria l tra ffic

,094,262.561-37
1,587.997-73
4,019.721-23

607,414.007-21
175.836-91

1,872.823-70

T o ta l e x p en d itu re  on  ra ilw a y  
e x p lo ita tio n  an d  a e r ia l 
s e r v i c e ................................  • • L 099.870.280-33 609,462.767-85

241,652.511-78
E x p e n d i t u r e  (e x tra o rd in a ry )  105,447.513-78

B. — NARROW -GAUGE RAILW AYS

Re v e n u e
P a s se n g e r  t r a f f i c ...........................  2,378.673-93
L ug g ag e  .............................................. 49.743 07
G oods ,    11,768.996-87
R ailw ay  m a t e r i e l ...........................  5.787'59
R ev en u e  from t r a f f i c ......................  14,203.201-46
O th e r  re v e n u e ................................. 2,612.386-34

T o tal r e v e n u e ................................. 16,815.587-80

E x p e n d i t u r e  (o rd in a ry )
Ra ilw ay  e x p lo i ta t io n ...................... 15.630.925-46

N et r e v e n u e ......................................  1,194.622'34
E x p e n d i t u r e  (e x tra o rd in a ry )  736.410-67

67,621.086-06
52,543.534-72

1,138.782-65 
27.031-50 

4,762.534 14 
209.273-40

6,137.621-69
1,791.503-24

7,929.124-93

7,578.752-85

350.372-48

Comparisons cannot be made, because 
in 1927 the budgetary period was 
changed from the calendar year to 
a year beginning with April 1 and 
ending March 31.

OPERATION OF THE CZERSK— 
BAR -  KOSCIERZYNA LINE.— On
November 15 a new railway line from

Czersk through Bqk to KoScierzyna was 
opened. This section, 44 km. long, is in 
the Danzig Directorate of the Polish 
State Railways and forms part of the 
main Bydgoszcz — Gdynia line which is 
under construction. This line, together 
with the Herby — Inowroclaw line, will 
join the Polish coal fields with the 
sea.

The new section saves 53 km. by 
avoiding the former detour between 
Czersk and Ko6cierzyna.

EXTENSION OF THE POLISH  
TRANSPORT TARIFFS AND RE
GULATIONS TO DANZIG TERRI
TORY. — The Versailles treaty, in 
creating the Free City of Danzig, 
foresaw in art. 104 a Covenant to be 
drawn up between Poland and Danzig 
which: 1) would incorporate Danzig in 
the Polish customs area, 2) would assure 
Poland, without any restrictions, the 
utilisation of the land and water routes, 
docks and basins necessary for her 
export and import trade, 3) would 
assure Poland the control and m anage
ment of the Vistula as well as of the 
railway net-work within the boundaries 
of the Free City of Danzig (excepting 
the tramways and railways for internal 
communication only) and the control 
and management of the postal, tele
graphic and telephonic communication 
between Poland and Danzig.

The Covenant was signed on Novem
ber 9, 1920, and a clause was inserted 
whereby all questions at issue upon 
which agreement could not be reached, 
should be submitted to the League of 
Nations High Commissioner for decision 
and the League of Nations itself as 
a last resort.

This clause has often been taken 
advantage of, and a number of very 
important questions have been settled 
by the High Commissioner. These 
chiefly concerned railway lines, tram 
ways, docks and stations. It was decided 
that until a special agreement was 
reached between Poland and Danzig, 
the tariffs and regulations for railway 
transport within the boundaries of the 
Free City should be the same as 
hitherto in force (i. e., those of the 
German railway system).

As commercial relations between 
Poland and Danzig grew, the differences 
in the tariffs became more and more 
cumbersome. Therefore, a scheme was 
put into practise by the Polish railways 
and tacitly agreed to by the Danzig 
authorities, whereby the rates for 
through transit traffic and special import 
and export transports are calculated 
for the whole length of the run, 
according to the Polish tariff.

The rates for internal transports in 
the Danzig area and ordinary transports 
from Poland to the Free City and vice- 
versa, were not regulated and as 
a consequence the book-keeping on 
the railways was greatly complicated. 
In addition, the existing situation had 
a bad effect on trade between Poland 
and Danzig. It also raised the cost of 
living in Danzig, because Polish products 
consumed in Danzig were burdened 
with the rates of the German-Danzig 
tariff, which are twice as high as 
Polish.

On account of these considerations 
the Senate of the Free City of Danzig 
approached the Polish railways in the 
m atter of rate unification and proposed 
tha t the same freight and passenger 
tariffs be introduced within the bound
aries of the City as on Polish territory. 
The Polish Ministry of Communications 
agreed to the proposals, but insisted
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that the transport regulations of the 
Polish railways should also be incorpor
ated, since they form inseparable part 
of the passenger and freight transport 
tariff. Considerations of a political 
nature, however, did not allow the 
Danzig Senate to accept the Polish 
clause.

This attitude remained unchanged 
until the middle of 1928, when a newly 
elected Senate revised ts previous 
decision and let economic reasons 
prevail over political.

An agreement was concluded, by 
which from November 1, 1928, the 
regulations as well as the passenger 
and freight tariff of the Polish State 
Railways were put into force in the 
territory  of the Free City of Danzig.

The Polish tariff was modified to 
some extent so as to meet local 
requirements, such as paym ent in local 
currency, for which two rates were 
established, i. e. 2  100 =  Gulden 58 for 
those desiring to pay in Danzig money, 
and Gulden 100 =  2  174 for such as pay 
in Polish currency.

The unification of passenger and 
freight tariffs throughout the Polish 
customs area (Poland plus Danzig) is 
im portant both from the economic and 
political stand - point. However, the 
reduction of the former high rates on 
Danzig territory  to the Polish rates, 
entails a loss to the Polish State Railways 
of about 2  20 million per annum.

EUROPEAN RAILWAY SCHEDULE 
CONFERENCE. — On October 27, the 
Conference in Vienna regarding train 
schedules for the Spring of 1929, was 
brought to a close.

Among other innovations, a new pair 
of trains will run from Constanza and 
Bucarest to Berlin and Rotterdam, via 
the Polish towns Lw6w and Krakdw. 
The new route saves 8 to 10 hours of 
the former journey, and will connect

directly at Constanza with steamers 
for Stamboul. Therefore a large part 
of the present traffic between Holland 
and Germany and the Near East will, for 
the future, undoubtedly pass through 
Poland instead of through Czecho
slovakia and the Balkans.

It has been decided tha t next year's 
international Conference will be held 
in October, 1929, a t Warsaw.

PORT TRAFFIC. — October was 
a very successful month for the port of 
Danzig as the traffic during the present 
year has only been greater in June; 
the other Polish port, Gdynia, suffered 
from a two weeks’ docker’s strike and 
therefore traffic fell off considerably.

In D a n z i g  556 vessels, aggregating 
374.258 net reg. tons (342.921)'), entered 
and 537 ships, aggregating 359.214 net 
reg. tons (342.584), left the port. In 
comparison with October 1927, the 
incoming tonnage was greater by 45.000 
net reg. tons. The cargo-carrying effi
ciency was also greater, being 18 per 
cent (17) in imports and 90 per cent (83) 
in exports.

The nationality of the ships calling 
at Danzig was as follows:

A rriva ls: D epartures:

ships ref/ tons ships ref/ long
P o la n d  & D an zig  22 15.376 23 17.895
G e rm a n y  171 84.909 168 77.608
F in la n d  7 9.148 8 10.130
R u ss ia  1 1.091 —

‘) The fig u re s  In bracke ts  are fo r  the  m o n th  o f  
Sep tem ber .

E sto n ia 11 3.447 10 13.196
L a tv ia 32 25.017 30 24.414
S w ed en 108 51.263 100 45.808
N orw ay 39 21.090 34 22.240
D enm ark 91 73.936 95 71.893
E n g lan d 37 48.011 36 45.640
H olland 7 4.013 8 5.614
F ran ce 10 9.289 7 6.491
S p a in 1 1.974 1 1.974
P o r tu g a l 1 1.814 1 1.814
I ta ly 2 5.285 4 10.720
G reece 9 14.146 5 9.358
U nited  S ta te s 1 3.131 1 3.131
C zech o slo v ak ia 5 752 5 752
Ire la n d 1 566 1 566

T otal : 556 374.258 537 359.214

Polish ships occupied 11th place out 
of 20. Thus, the percentage of Polish 
vessels calling was less, while the 
number of nationalities was greater 
than  in the preceding month.

The freight traffic in Danzig is given 
in the following statem ent (in tons):

Im ports: E xports:
L.

f t .
•fto •ft©ftCO ft
O

ftCo Ts
©

g ra in 1.090 2.585 11.385 8.410
su g a r — — 300 1.890
h e rr in g 17.581 10.408 — —
g ro c e r ie s  an d

3.975 4.942fo o d s tu ffs 4.782 3.601
a rtif ic ia l  fe r ti liz e rs

a n d  c h em ica ls 22.569 19.666 1.050 1.490
tim b er — — 63.872 48.325
cem en t — — 5.270 7.716
b u ild in g  m a te r ia ls 4.195 1.910 — —

coal 8.770 2.273 516.161 456.045
m in e ra l o ils 2.660 2.240 4.909 1.645
o res 26.940 27.310 — —

s c ra p  iron 32.290 37.572 — —

iro n 1.990 1.025 — —

v a rio u s 2.077 2.580 4.081 4.879

T o ta l: 124.944 111.544 610.970 534.001

From the above it is seen that the 
freight traffic developed favourably. 
The most important imports were 
herring, artificial fertilizers, and building 
material. The imports of ores and scrap
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iron showed a small drop. Import is 
increasing, and the total for 1928 should 
exceed that for 1927.

In export, corn and foodstuffs in
creased considerably. Sugar decreased, 
because shipments from the new 
campaign have not yet begun. In order 
to aid the sugar industry, which is 
suffering from a fall in prices, the Danzig 
Port Council has lowered the port 
charges on raw sugar. Timber export 
improved, but cement fell off. Coal 
broke all records; the provisional 
figure given in the table above is less 
than the actual export.

Coal was exported through Danzig to 
the following countries (in tons):

S w ed en 145.013
D enm ark 116.696
F ran c e 44.646
F in lan d 70.452
I ta ly 34.424
N orw ay 31.372
L a tv ia 18.863
G erm any 5.943
S p a in 4.300
L ith u an ia 3.475
Ic e la n d 2.265
B elgium 2.000
H olland 1.940

T o ta l: 481.389

L ibau
C o p en h ag en
L ondon
H ull
New Y ork 
H e ls in g fo rs

A rriva ls  D epartures 
p e r s o n s  

72 58
80 232

203 522
48 632

123 843
1

At  G d y n i a ,  85 vesels (114) aggre
gating 80.268 net reg. tons (102.212) 
called, and 88 ships aggregating 83.331 
net reg. tons (111.269) left. The two 
weeks’ dockers’ strike was exclusively 
responsible for the large drop in traffic.

The freight turnover, therefore, fell 
to 161.043 tons. The imports decreased 
to 2.671 tons, the main items being 
saltpetre and Thomas slag.

Export fell to 159.000 tons (197.230) 
and consisted of 149.734 (185.716) tons 
of coal, 7.731 (11.345) tons of bunker 
coal and 854 tons of salt.

The nationality of the ships calling 
at Gdynia was as follows:

A r r iv a ls : D ep a rtu res:
Sept. October Sept. October

P o la n d  & D an zig 12 8 12 11
G erm any 18 15 17 17
S w ed en 24 24 23 25
N orw ay 7 5 9 5
D enm ark 9 12 8 12
L a tv ia 18 8 19 7
H olland 1 1 1 1
E n g lan d 6 4 9 8
F ran c e 5 4 6 4
E s to n ia 3 1 3 1
F in lan d 1 1 1 1

The passenger traffic through Danzig 
was as follows:

The number of passengers leaving 
the port was 2.438 (2.283),

resulted in their being opened to the 
merchant marine as from October 23. 
They will be used chiefly for unloading 
scrap iron and phosphoiites.

POLISH - ENGLISH STEAMSHIP  
COMPANY. — The Polish Government 
has concluded an agreement with the 
Ellerman Wilson Line, whereby a Polish- 
English line is established, with a majority 
of Polish capital. The new Company 
will dispose of 4 combined passenger 
and freight vessels, equipped with 
refrigeration plants, which will maintain 
regular service between Gdynia, French 
and English ports.

T o ta l : 527 2.287

WESTERPLATTE docks at the extreme 
end of Danzig harbour, were formerly 
used only for loading and unloading 
Polish naval vessels. Negotiations have

A E R I A L  C O M M U N I C A T I O N  IN 
O C T O B E R . — The second month of 
the Autumn — October, had its effect 
on the air service, and there was 
a decrease in the traffic in every item, 
except the transportation of mail, which 
increased slightly from 3.428 kg. to 
3.660 kg.

The number of flights (scheduled and 
extra) was 274 against 370 in September 
and the distance flown 82.245 km., 
which is much less than the 121.900 km. 
in the preceding month. The number 
of passengers carried was 502 (in Sep
tember 796). The transport of freight 
declined from 27.654 kg. in September 
to 25.300 kg.



496 HHE POLISH ECCNCMWf DECEM BER

F I N A N C E  A N D  B A N K I N G
STATE REVENUE AND EXPENDI
TURE IN OCTOBER was as follows 
(in millions of £ ):

The budget returns reached the record 
figure of £  267‘4 million, which was 
considerably higher than  in the preced

Revenue Expenditure

actual estimated 
for 1928/9 actual estimated 

for 1928/9

A) C i v i l ' s e r v i c e .............................. 175-1 1.578-8 2537 2.6534
The President of the Republic. . . . — 0-2 0-3 [3-5
The P arliam ent.................................... 01 0-3 1-4 11-7
State C o n tro l....................................... — o - i 04 5-5
Council of M in is te rs .......................... — ■ — 0-2 2-3
Ministry of Foreign A f fa i r s ............. 0-9 10-9 4-7 55-5

„ W ar................................... 1-1 3-8 74-7 7735
„ „ the In te r io r..................... 1-3 17-4 234 234-1
„ „ Finance ............................ 155-3 1.392-7 13 9 1390
„ „ Ju s tic e .............................. 35 37-1 10-9 117-7
„ „ Industry and Commerce 10 10-7 63 48-7
„ „ Transport ...................... o - i 0-5 1-5 16-5
„ „ A gricu ltu re ..................... 1-8 146 4-8 56-3
„ „ Religious Cults and Edu

cation ............................ 09 10-8 353 438-2
„ „ Public W orks.................. 55 392 13-9 137-8
„ „ Labour and Social Pro

tection ............................ _ 0-8 5-4 61-8
,, ,, Land Reform.................... 0-2 3-0 149 543
„ „ Posts and Telegraphs . . . — — 0-3 2-5

P e n s io n s ................................................ 3-4 27-1 9-3 116-3
Grants to in v a lid s .............................. — — 145 147-0
State l ia b i l i t ie s ................................... — 9-5 176 2312

B) S t a t e  e n t e r p r i s e s .................... 15-8 199-6 27 199
C) M o n o p o l i e s 76-5 353-0 — —

Total A +  B + C : 267-5 ! 2.154-7 2564 2.673-2’)

ing months. The last three months of 
the calendar year always show a larger 
revenue, but in the present year the 
returns were iarger even than in October 
1927, when they were £  233"1 million, 
and in 1926, when they were only 
£  181'6 million. This is the best proof 
of the economic progress of Poland.

The largest returns in October 1928 
were shown by public levies and 
monopolies. The remaining revenue 
came from the Civil Service and State 
enterprises. These la tte r brought in 
£  15'8 million, of which £  6-5 million 
came from the State Forests, £ 6‘0 million 
from the State Railways, and £  3 million 
from the Posts and Telegraphs.

,. Together w ith  £  145 m illion  fo reseen  in  
Z e,Z?Ury S tf lu le  fo r  1928 29 fo r  p a y m en t o f  

jfund  1 supp  m enl f ° r em ployees an d  pension

The Railways do not transfer the 
whole of their surplus revenue to the 
Treasury, as they finance investment 
work out of their own funds. Only 
a part of the amount estimated in the 
budget for this enterprise has been 
returned as yet, leaving a large pro
portion to be transferred during the 
winter months when investm ent work 
will cease. The same is true of the 
Posts and Telegraphs.

In general, during the seven months 
of the budgetary year State revenue 
has aggregated £  1.660‘5 million, or 
62"5 per cent of the amount planned 
for the whole year. It can safely be 
said tha t the revenue will, a t the end' i
of the year, exceed the estimated sum.

Expenditure was also greater during 
October, owing to the possibilities 
afforded by the higher returns. The

increase was equally divided among 
the Ministries.

State enterprises are estimated to 
spend £  2-7 million, owing to investment 
work.

During the seven months the total 
State expenditure was £  1.588-8 million, 
or 59’4 per cent of the estimated amount 
for the whole year (including State 
employees’ additional remuneration). 
Thus, it is seen tha t the actual expend
iture is below the budget level.

As a result of the cautious policy 
pursued and the increased revenue the 
seven months’ surplus was £  71‘8 
million, and this has permitted the 
Minister of Finance, in accordance with 
the Treasury Statute, to realise the 
extraordinary investm ent budget.

TAXES IN • OCTOBER. — October 
begins a period of increased returns 
from public levies and monopolies. 
Below are given the returns from the 
beginning of the fiscal year (in millions 
of £):

A pril 192*2 
M ay 219*0 
J u n e  191*2 
J u ly  207*8 
A ugust 213*5 
S ep t. 209*5 
O ct. 229*5

The total for the first seven months 
is £  462-6 million or 67 per cent of the 
estimated amount for the whole year.

The revenue from ordinary and 
extraordinary public levies was very 
favourable, being 73 per cent of the 
sum named in the budget for the 
whole year. In October the returns 
from all taxes reached the record 
figure of £  153"0 million.

Direct taxes were mainly responsible 
for the gain, bringing in £  75"7 million 
against only £  48-9 million in Septem
ber. The industrial (turnover) tax gave 
£  35"8 million (in the preceding month 
£  26'4 million) and the income tax 
£  264 million (in September £  lO'O 
million). An increase was shown by 
the land tax, which brought in £  4"3 
million as against £  2'9 million in the 
preceding month. This tax, however, 
is not returning its proper share as 
for the seven months only £  206 
million have been collected as against 
the £  60'0 million estim ated in the 
budget; the agricultural community is 
putting off paym ent of this tax during 
the autumn season. The tax on town 
and some country real estate brought
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in £  3-9 million while the tax on 
capital supplied £  l ' l  million.

Indirect taxes gave smaller returns 
during October ( £  13‘1 million in all) 
than in September { £  14‘6 million). 
They were composed of the tax on 
sugar ( £  7-9 million as against £  9’7 
million in September), mineral oils 
( i f  2'2 million), beer ( £  1’4 million) 
and wine (£  0'4 million).

A considerable decline occurred in 
the returns from customs duties which 
were £  34-3 million. This testifies to 
smaller imports, owing mainly to the 
tightness of money.

Stamp fees returned £  17‘8 million, 
or more than in the preceding month. 
The total from ordinary public levies 
was £  140'8 million in October and 

878-4 million for the seven months 
of the budgetary year.

Of the extraordinary taxes, the 10 
per cent extraordinary additional tax 
gave £  10-7 million, or more than in 
the preceding month, owing to the 
larger returns from taxes in general.

The capital levy continues to pro
duce a small revenue: in October it 
was £  1-5 million.

The monopolies returned practically 
the same amount as in the preceding 
month, i. e., £  76'5 million, of which 
*£ 31*0 million came from the Tobacco 
Monopoly, £  40-1 million from the 
Spirits Monopoly, £  3’9 million from 
salt, £  0'7 million from matches and 
% 0'8 million from the State Lottery.

A comparative statem ent of the

returns from public levies 
monopolies is given below:

and

A ctua l revenue: 

Sept. O ctober:

D irect ta x e s  
In d ire c t ta x e s  
C ustom s d u tie s  
S tam p  fe e s

1928
489
14*6
42-7
15-7

o f the 
pearli/ 
budget 

for
1927 1928 1928/29

75*7 43*4
13*1 13-3
34*3 27 5
178 13-8

600
13-3
26*2
14*8

T o tal o f th e  
o rd in a ry  pub lic  
l e v i e s :

10 p e r  c en t E x tra 
o rd in a ry  T ax 

P ro p e r ty  T ax

M onopolies

121*9 114-3 1408

7-6
2-1

9-0
3 0

10-7
1-5

98-0

6 8
4*2

77-9 66-1 76-5 73 0

T o tal o f pu b lic  
le v ie s  a n d  m o
n o p o lie s : 209-5 192-4 229*5 182-0

STOCK EXCHANGE

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

— During October the tendency of most 
of the  European currencies on the 
W arsaw  Stock Exchange w as weak. 
The differences were not large and 
w ere caused p artly  by varia tion  on 
foreign exchanges and p artly  by  an 
increased supply  on the  home exchange 

This applies to d rafts on London, 
P aris, Zurich, A m sterdam , V ienna, 
P rague and Stockholm , but d rafts on 
Milan were an exception as th e re  was

a gain of £  0'08 per 100 Lira. Drafts 
on Brussels were unchanged as also 
were those on New York which kept 
as usual to their constant rate.

The rate of the Zloty to other 
currencies on the international exchan
ges was kept generally at its former 
level: the variations, where these
occurred, were exceedingly small and 
only on the Prague and Vienna Exchan
ges was it noted higher.

The foreign currency turnover in gene
ral on the Warsaw Exchange decreased 
by nearly 10 per cent. The cause lay 
in the lack of ready money, for the 
banks satisfied their customers’ require
ments from their own foreign currency 
reserves; also the banks settled many 
transactions directly with their foreign 
correspond nts.

S H A R E S

The difficulties experienced lately as 
a result of the shortage of money, 
naturally influenced the share market. 
Quotations, especially for industrial and 
trading shares, showed a further de
crease. The turnover likewise was small, 
because only small blocks of shares 
were placed on the market, for the 
more important shareholders considered 
the moment highly inopportune and 
refused to sel>. Therefore, the rates do 
not reflect the actual condition of the 
market. Outside brokers have also 
refrained from making any purchases 
until the publication of the balance- 
sheets of the more important companies.
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29.9 1—6.10 3—13.10 15—20.10 22—30.10 31.10 par
value

W a rsa w  E x c h a n g e . ■

London £ 1 43-24 43-23 43-25 43'24;V8 43-23% 43-22% 43-38
New York $ 1 8-90 8-90 8-90 8-90 8-90 8-90 8-90
Paris Fr. Fr. 100 - 34-86 34-84 34-83 34-84% 34-83 17200
Brussels Belg. 100 123-89 123-94 123-94% 123-94% 123-92 12395
Zurich Sw. Fr. 100 17P60 17159 17158 171-58% 171-55 171-54 17200
Milan Lir 100 46-62 46-642 46-70 46-71 46-71 46-70 172-00
Amsterdam FI. 100 357-52 357-49 357-42 357-49 — 35831
Vienna Sh. 100 125-48 125-44 125-37 125-26 125-34 12534 125-43
Prague Kcz. 100 26-42% 26423 26-42 26-42 26-42 — 180-62
Stockholm Kr. 100 — 238-40 — • — 238-31 — 23889

F o re ig n E x c h a n g e s

London £ 1 43-25 43-25 43-25 43-25 43-25 43-25 43-38
New York 2 100 11-25 11-25 11-25 11-25 11-25 11-25 11-22
Zurich 2 100 58-25 58-24 58-25 58-24 58-22 58-225 58-14
Vienna 2 100 — 7963 79-73 79-77% 79-715 — 79-72
Prague 2 100 — 377 59 377-685 377-75 377-745 377-80 55-36
Berlin 2 100 47-025 47-083 47-10 47-084 47-05 47 025 47-09
Danzig 2 100 — 57855 57-84 57-84 57-84 57-835 57 63

Bv December 31,1928, all limited liability 
companies must have revalued their 
capital according to the new scale 
which defines the ratio of the Zloty to 
gold. The capital surplus arising from

the revaluation may be used to increase 
the capital, and to this end bonus 
shares may be issued to the shareholders.

It is seen from the quotations that 
bank shares did not follow the downward

trend of the share market, but either 
kept to their exact former level or 
fluctuated slightly.

Of the industrial shares, the largest 
fall (18 per cent) took place in Stara-

I n d u s t r i a l  s h a r e s 29.9 1—6.10 8—13.10 15—20.10 22—30.10 31.10 N o m i n a l

Bank P o ls k i ....................................................... 178- 175-40 174-55 17595 174-75 177*— 2 100 —
Bank Dyskontowy W arsz a w sk i.................... 134-50 — 134-50 134-50 — z 100-—
Bank Handlowy w W arszaw ie ..................... 117.— 119 — 120"— 120-— 120-— — 2 100 —
Bank Zachodni ................................................ 3250 3250 32'50 3250 32 50 3 2 - 2 25 —
Bank Zw. Sp. Zarobkow ych........................... 80-— 8 1 -- 8 0 -- 80-— 80 — 2 100-—
Warsaw Coal Mining Co................................... 106 — 102.35 103-30 10090 98-40 — 2 100-—
Chodordw ......................................................... 200"— 197-— 198-— 197-— — z 100-—
Cegielski ....................................... ................. 45"50 44-70 4450 44-— 43"— — 2 50 —
Z ie len iew sk i....................................................... 128-— — 143-— 15320 — 2 100-—
Norblin, Buch & W erner .............................. — 240"— 250-— 220 — 208 15 — 2 100-—
S ta ra c h o w ic e ..................................................... 5150 50"— 49-40 4710 4370 42 — 2 50-—
Lilpop, Rau & L o ew en ste in ........................... 39 — 37"40 3 8 - 37-55 36-80 36 — z 25 —
Ostrowiec ........................................................ 117-— 121-10 118-70 11350 11295 109 — z 50 —
Modrzejdw ......................................................... 3950 37-20 37-80 3640 34 20 3375 2 50 —
Rudzki .................................................................. — 40-— 42-70 3915 3890 39 — 2 50 —
Warsz. Sp. Akc. Budowy Parowozdw . . . . — 3 3 - 34-40 — 3350 — 2 25 —
Zyrarddw ......................................................... — — — — — Mk. 540—Rb.250
Zawiercie ......................................................... 21 - 19-60 20-90 21-05 20-— 18-75 2 60 —
Standard Nobel ................................................ 27-70 27-— — 27-85 — 2 50 —
Borkowski (Elibor) ....................................... — 17-10 1695 16-50 1590 — 2 25 —
W y so k a ................................................................ __ 215-— — 212-— — 2 100-—
Sila i Swiatfo ............................................... 152.— 125-— 135-— 130-— 135 — 2 50 —
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chowice, while the smallest (less than 
1'5 per cent) was in Chodordw. Ziele- 
niewski shares were in eager demand, 
gaining 20 per cent. These shares, 
which are also noted on the Vienna, 
Lwdw and Krakdw Exchanges, were 
much sought after and the supply was, 
in general, short. Norblin, Buch & Wer
ner shares dropped by 5 per cent. 
Before this fall they had reached the 
record figure of Z  250 per Z  100

share. The fall took place immediately 
after the payment of a 16 per cent 
dividend, and would appear to have been 
caused by realisation in connection 
with the lack of ready money.

S T A T E ,  M U N I C I P A L  AND 
L A N D  L O A N S

— The quotations for State securities dur
ing October were uneven. Losses, though

slight, were shown by the 6 per cent 
Dollar Loan, the 10 per cent Railway 
Loan, the 7 per cent Stabilisation Loan 
and the 4 per cent Premium Investment 
Loan (after the drawings). Only the 5 
per cent Premium Dollar Loan was 
in demand, and gained 8 per cent. 
The remaining securities remained 
unchanged.

As regards other securities, the situ
ation became worse. This, however,

S t a t e ,  M u n i c i p a l  & L a n d  L o a n s 29.9 1—6.10 8—13.10 15—20.10 22—30.10 31.10 N o m i n a l

5% Conversion L o an ................................................ 6 7 - 67 — 67 — 6 7 - 67 — 67-— Z  100 —
1% Poz. Stabilizacyjna ....................................... — 94 — 93-40 92-10 92 — 92 — S 100 —
6% External Dollar Loan 1920 .......................... 86-50 86-25 85-95 8540 85-25 85-25 S 100 —
4% Poz. Prem. Inwestycyjna ............  ............. 120’- 119-45 119-70 11990 119-05 117-25 Z  100-—
5% Premium Dollar Loan (2nd series)................. 93 — 94-50 9560 9930 100-50 100-25 S 5-—

10% Railway Loan (1st s e r ie s ) .............................. 103-50 103-25 103-25 10295 102-60 102-50 gold Fr. 1 0 0 -
0% Bank Gospodarstwa Krajowego Bonds 94 — 94"— 94 — 94-— 94 — 94 — gold Fr. 1 0 0 -
8% State Land Bank B onds.................................. 94"— 94"— 94 — 94"-- 94 — 94 — gold Fr. 10 0 -
8% Com. Oblig. of the Bank Gospodarstwa Kraj. 94 — 94"— 94-— 94"— 94 — 94 — gold Fr. 100"—
8% Land Credit Association B onds..................... 79 — 7 9 - — 77-— 78-60 — Z  100 —
4% Land Credit Association Bonds..................... — 45’— 46 — 42-25 42-75 — Z  100 —
4̂ % Land Credit Association Bonds..................... 51-50 5125 50-40 48-40 48-80 49 — Z  100-—
8% Credit Soc. of the City of Warsaw Bonds . . . 7 1 '- 71-20 70-65 68-30 68-60 68 — Z  100 —
5% Credit Soc. of the City of Warsaw Bonds . . . 57 25 5575 5595 54-25 55-75 55-50 Z  100 —
4J$j Credit Soc. of the City of Warsaw Bonds . . . -- 51-50 49-40 50-25 Z  100 —

should be regarded as tem porary , and 
due to the tigh tness of money, which, 
by causing high ra tes  of in te res t on 
loans, has forced th e  rea lisa tion  of larger 
quantities. An im provem ent is expected, 
because lo n g - te rm  cred it institu tions 
are refra in ing  from issuing large num bers 
of m ortgage bonds, in order no t to over

burden the market. Moreover, there 
appears to be no obstacle in the way 
of placing considerable quantities of 
these bonds on foreign markets.

Mortgages on town and country p ro 
perties are granted so cautiously tha t 
the owners of such securities incur no 
risk.

For these reasons, and the additional 
inducement of high rates of interest 
and premiums from drawings, the 
investm ent of free capital in Polish 
mortgage bonds by foreign business 
men is an opportunity not to be lost.
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B A N K  O F  P O L A N D

— The currency situation in October 
indicated further improvement. Already 
in September the bullion and foreign 
currency reserves showed a smaller 
decrease, while in October, for the first 
lime over a period of several months, 
they rose. Thus, the bullion and foreign 
currencies included in the cover incre
ased from Z  1.069-5 million to Z  1.093'6 
million, i. e. by Z  24" 1 million or 2‘2 
per cent; the foreign currency reserves 
not included in the cover (currencies 
not exchangeable for gold, bills of 
exchange not accepted or not endorsed 
by important banks, &c.) decreased 
from Z  200 2 million to Z  196'9 million, 
or by Z  3'3 million only.

The good results are due to the 
foreign currency operations of the Bank 
of Poland. The purchase of currencies 
in October was considerably larger than 
in September, and therefore very much 
greater than in the preceding months; 
July purchases were Z  78'3 million,

August — Z  92’7 million, September — 
Z  108’7 million and October — Z  115'9 
million. The increased purchase was 
brought about by the larger supply 
on the Exchange. Simultaneously there 
was decrease of sales of foreign cur
rencies, by about 25 per cent in 
comparison with Septem ber: in July 
they amounted to Z  126'0 million, in 
August to Z  118’0 million, in September 
to Z  120'3 million and in October to 
Z  90'5 million. The decrease was due both 
to a smaller demand on the Exchange, 
in consequence of which the sa lts  to 
banks and other clients dropped from 
Z  73’0 million in September to Z  58'6 
million in October, and to smaller 
requirements on the part of Government 
Offices, the fall in this case being from 
Z  47‘1 million to Z  31'9 million. The 
fall in sales and rise in purchases 
changed the September decrease, amoun
ting to Z  11'5 million, into an increase 
of Z  25‘3 million. As a result, gold to the 
value of Z  4‘6 million was purchased 
abroad, Ihe foreign currency reserves— 
cover and non-cover — were enlarged,

and a small surplus was brought forward 
to November.

This position was brought about by 
t ' o  factors: one the small requirements 
on the part of the Government and 
the public, and the other, and more 
important, an increase in the inflow of 
foreign credits. These certainly were 
short-term credits, at the best only 
3 or 4 years (industrial); no large long
term transaction was effected and the 
credits were, for the most part, for banks 
and to a small extent for goods,

The augmented foreign credits were 
due to the constant tightening of the 
money market in Poland (in October 
the position eased slightly in this 
respect), intensified by the change in 
the policy of the Bank of Poland in 
September. The Bank, which before 
had pursued a very liberal policy, 
granting credits readily, decided in 
September to curtail their facilities. 
Caution was exercised in granting 
new credits and in cases where the 
quota had been exceeded the balances 
were gradually liquidated. The prolon

S E P T E M B E R  30 th O C T O B E R  10th O C T  O B E  R 20 th O C T O B E R  3 ! s t

A s s e t s :
B u llio n :

gold in  v a u l t s --------  - -
„ a b ro a d  ........................

s i lv e r  (go ld  v a lu e ) -----

407,751.491*68
195,289.771*72

4,001.550*25

407,822.109*41
195,289.774*72

4,027.046*98

407,887.644*24
197,523.606*29

4.108.555-13

407,944.831*49 
199,749.715 62 

4,208.160*94

F oreign  c u rre n c y , d ra f ts  
a n d  a s s e ts  - - - - -----

607,042.816*65

462,437.734*84 1 ,,069,480.551 *49

607,138.931*11

470,523.911*97 1.077,662.843*08

609,519.805*66

470,105.451*45 1.079,625.257-11

611,902.708*05

481,651.584*98 1.093,554,293*03
F o re ig n  cu rre n c y , d ra f ts  

a n d  a s s e ts  n o t in c lu d ed
in  th e  c o v e r - ...............

S ilv e r  a n d  to k en  co in s  - -
B ills  of e x c h a n g e ...............
L o an s  a g a in s t  s e c u r it ie s  - 
O w n, in te re s t-b e a r in g  se 

c u r i t ie s  ----- -------- --------
R ese rv e  fu n d s  in v e s te d

in  th e  s e c u r i t i e s ...............
L o an s  to G o v e rn m e n t-----
P ro p e r ty  ..............................
O th e r a s s e ts  - - - ----------

200,209.494*61
720.921*79

660,031.269*55
83,919.415*60

9,335.048*35

55,659.549*23
25.000.000 —
20.000.000-- 
75,494.752-73

198,463.914-72
744.367-75

641,212.843*18
83,201.862*40

7,636.654*86

55,641.950*03
25.000.000*—
20.000.000*— 
82,667.448-97

197,651.447*40
5,049.161*06

634,265.010*92
83,363.168*85

8,122.763*92

55,641.264*03
25.000.000-—
20.000.000 — 
82,656.443*69

196,872.438*05
455.228-91

640,240.772-71
86,488.988-85

7,821.462*24

55,637.264*03
25.000.000-—
20.000.000 — 
88,371.328*83

2„199,851.003-35 2.192,231.884*99 2„191.374.516*98 2.214,441.776*65

L i a b i l i t i e s :

C a p i t a l ........................ ...........
R ese rv e  fu n d  --------- --------
S ig h t l ia b i l i t ie s :  

c u r re n t a cc o u n ts  of
S ta te  i n s t i t u t i o n s -----

o u ts ta n d in g  c u rre n t a c 
c o u n ts  ------------- --------

s ilv e r  p u rc h a s e s  a/c 
S ta te  c re d it fu n d  a /c  - - 
v a r io u s  a cc o u n ts  ---------

274,512.219*82

130,506.913*99 
84,000.000* -  
27,574-636*74 

5,244.311*03

150,000.000 — 
94,434.640*—

250,990.764*66

167,402.846*04
84,000.000--
27,574.636-74

6,649.832-76

150,000.000 — 
94,434.640*-

280,169.587*07

166,995.007*59
84,000.000*—
27,574.636*74

7,309.881-55

150,000.000-— 
94,434.640 —

226,213.145*50

134,349.967*18
84,000.000-—
22,706.073*40
8,345.568*45

150,000.000 — 
94.434.640-—

N otes in  c irc u la tio n  -----
521,838.081*58 

1.261,387.990*— 1.783,226.071 *58

536,618.080-20

1.237,042.800-— 1.773,660.880*20

566.049.112*95

1.202,779.620— 1.768,828.732*95
475,614.754*53 

1.313,080.280 — 1.788,695.034-53
S p ec ia l a cc o u n t of th e

T re a s u ry  ----------- --------
O th e r l i a b i l i t i e s -------------

75,000.000* -  
97,190.291*77

75,000.000*—
99,136.364*79

75,000.000 — 
103,111.144*03

75,000.000*—
106,312.102*12

2.199,851.003*35 ■ 2.192,231.884*99 2.191,374.516*98 2.214,441.776*65
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T H E  N E W  S T A T E  L A N D  B A N K  B U I L D I N G

gation of bills of exchange wherever 
possible was avoided; and in order to 
counter the tendency to use the Bank 
for long-term credits, the quota granted 
to a single client was limited to 
2  25.000. In addition, long-term credit 
institutions are not now allowed to 
mortgage their own securities. This 
drying up of the main source of Polish 
credit caused borrowers to seek credit 
abroad, where it was easily obtained 
on term s equal or only slightly dearer 
than those of the Bank of Poland.

This was the reason for the large 
inflow of foreign credits during the 
second half of September and especially 
during October. Some money was also 
attracted by the rise in the already 
high private rate of interest.

The bullion reserves, owing to the 
above mentioned purchase of gold 
abroad and some buying of gold and 
silver by the branches of the Bank 
within the country, rose from 2  607*0 
million to 2  611'9 million. Thus, since 
the gold bought abroad was not imported, 
the reserves abroad increased from

2  195*3 million to 2  199*7 million. The 
gold reserves at the Bank of Poland 
in Warsaw rose from 2  407*7 million 
to 2  407*9 million, and the silver 
reserves (in terms of gold) increased 
from 2  4*0 million to 2  4*2 million.

The foreign currency reserves included 
in the cover of the Bank increased 
during October from 2  462*4 million 
to 2  481*7 million.

The total bullion and foreign currency 
cover for the notes in circulation and 
sight liabilities showed the following 
changes from the beginning of the 
year and during October (in millions 2 )\

J a n u a ry  Sep tem ber October 
1st 30th  31st

gold  517*3 503*0 607*7
s ilv e r  2*6 4*0 4*2
fo re ig n  c u rre n c ie s

an d  l ia b il i t ie s  687*5 462*4 481*7

T o ta l: 1.207*4 1.069*5 1.093*6

It is seen from the above tha t during 
the ten months the decrease in bullion 
and foreign currency reserves amounted 
to 2  113*8 million or only 9*4 per cent.

In relation to the bank notes in 
circulation and sight liabilities, the 
cover was 61*14 per cent on October 
31st, 59*97 per cent on September 30th 
and 72*61 per cent on January 1st of
this year.v «

The rise in the ratio of the cover is 
almost identical with the increase in 
the cover itself, since the sum of 
banknotes in circulation and the sight 
liabilities remained practically the same 
(at the end of September — 2  1.783*2 
million, at the end of October—^  1.788*7 
million). The circulation itself rose 
considerably, by 2  51*7 million, but this 
rise was in large measure neutralised 
by the fall in the sight liabilities from 
2  521*8 million to 2  475*6 million. The 
reduction in the latter was due mainly 
to the decline in the balances of 
the Government Departments’ current 
accounts from 2  274*5 million to 
2  226*2 million, which in turn  was due 
largely to the paym ent of salaries on 
October 31 instead of on November 1, 
which was a holiday.

The balances of private accounts
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C A I S S O N  S I N K I N G  I N

rose slightly from Z  130'5 million to 
Z  134'3 million, which indicates a certain 
improvement in the money market. Of 
the remaining liabilities, it is well to 
mention the decrease in the account of 
the State credit fund (the so - called 
”F ’’ fund of the Stabilisation Loan, for 
the purpose of economic development) 
by Z  4’9 million.

G D Y N I A  (PHOT. S. P LATE R)

Thus, the increase in the banknotes 
in circulation was about equal to the 
decline in the deposits of the State 
Departments. The rise in the bullion 
and currency reserves did not cause 
a rise in circulation, since it was 
neutralised by a fall in the credits 
granted by the Bank.

In spite of the measures taken to

restrict credit in September the amount 
of discount credits granted, the so-called 
credits quotas, rose from Z  800 million 
at the end of September to Z  814 million 
at the end of October.

On the other hand, the discount 
credits employed, i. e. the bills in 
portfolio, dropped from Z  660’0 million 
to Z  640"2 million. Therefore, the ratio 
of credits employed to those granted 
fell sharply from 82"5 per cent to 
78"6 per cent. Loans against securities 
rose in October from Z  83'9 million to 
Z  86'5 million.

Of the other items of the Bank cover 
for the banknotes in circulation and 
sight liabilities, there was a decline 
only in the value of in terest-bearing  
securities held by the Bank, from 
Z  9'3 million to Z  7'8 million.

The Bank cover since the beginning 
of the year and at the end of October 
is given below (in millions of Z ):

Ja n u a ry  Sep tem ber October
1st 30th 31st

bills 456-0 660-0 640-2
P o lish  s ilv e r  co in s

a n d  to k en  m oney 9-8 0-7 0-5
lo a n s  a g a in s t  s e 

c u ritie s 43-9 839 86-5
ow n in te re s t-b e a r 

in g  s e c u r it ie s 4-8 9-3 7-8
lia b ility  of th e

T re a s u ry 250 25-0 250

T otal: 536-5 779-0 760 0

L A T E S T  N E W S I N D E X  OF A D V E R T I S E M E N T S
Page Page

W A R S A W  E X C H A N G E : A G R I C U L T U R A L E A R T H E N W A R E

10.11.28 20.11.28 P R O D U C T S F a b ry k a  W yrobow  Szam oto-
$ 1 =  Z  8 90 Z  8'90 ’’L u b a n ”  P o ta to  P ro d u c ts w y ch  i F a ja n so w y c h , S ka-

£ 1 =  ,  43’23:| » 43-24| W orks, L u b o n ...................... II w in a .............................................. IV

U nion  of C o o p e ra tiv e  Con M E T A L S ,  M E T A L  W A R E S
B A N K  O F  P O L A N D : s u m e rs ’ S o c ie tie s  of P o la n d , & M A C H I N E R Y
A S S E T S : 10.11.28 20.11.28 W a r s a w ................................. II

H o h en lo h e  W o rk s  L td ., Up.
Gold and silver re se rv e . Z 611,913.23212 Z 610,411.608 21 S ile s ia ........................................ I
Foreign balances . . . » 486,514.804-33 y> 495,101.465-06 B A N K S

(not S ta te  L a n d  B ank , W arsa w III O I L

included in the cover) „ 199,127.155 72 » 196,875.160-65 ’’P o lm in ',  P o lish  S ta te  P e tro 

Bills of exchange . . .  „ 625,347.329-44 «! 613,121.633-54 C H E M I C A L S leum  C o.......................... Cov. III

Loans against securities „ 84,552.54592 V 83,676.46729 H o h en lo h e  W orks L td ., Up. T R A N S P O R T
L I A B I L I T I E S : S ile s ia  ...................................... I

’ A e ro lo t” L td ., W a rsa w  . . IV
Notes in circulation . . .  , 1 ,,239,915.380-— .  1,,193,183.690--

C O A L
Current accounts . . .  „ 431,738.971-82 469,599.831-59 V A R I O U S
Other sight liabilities . . .  „ 109,898.337-91 110,920.545-79 H o h e n lo h e  W o rk s  L td ., Up. 

S i l e s i a ...................................... I
"P o la n d ” m a g a z in e  . . . IV

B A N K  N O T E S  C O V E R P o lish  N a tio n a l E x h ib itio n VI

(bu llion  & fo re ig n  c u rre n c ie s ) 61-66% 62-33% P o lish  S ta te  C o alm ines  Cov. IV "P rze m y s l i H a n d e l” m a g a z in e V

______ FOR THE P R O P R I E T O R S  P U B L I S H E D  A N D  E D I T E D B Y  ST E F A N  C. MI C H L E W S K I
PR IN TE R S "D R IIK . M. S . W .”  LU D W IK  F. G A R D O W SK I

W arsaw , 10, P rze jazd  G raph ic  s u p e r in te n d e n t



H E N L O H E 
W O R K S

JOINT STOCK COMPANY

WELNOWIEC (UPP. 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 — 44|8, 454  

DEPARTMENT II. -  METALS

Zinc (spelter) sheets Zinc (spelter) ”H. 

Zinc (spelter) Hohen- H. K r o n e "

lohe brand (refined (double refi-
and unrefined) ned)

Zinc (spelter) dust

DEPARTMENT III. -  ACIDS

Sulphuric acid (60% commercially pure) 

S u lp h u r ic  acid from 92 — 100% 

Oleum 12% Oleum 20%

DEPARTMENT I. — COAL

Flaming coal from "MAKS”, "WUJEK" & 

"JERZY" mines and also the "Zjednoczona 

Kopalnia Hohenlohe Fanny" 

Briquettes from "WUJEK" mine — trade 

mark "H. W."

EXCLUSIVE SELLING AGENTS:

"FULM EN” — Gornoslqski Handel W§gla 
Sp. z ogr. odp.

KATOWICE, 3, 5 & 7. JULJUSZA LIGONIA 
T E L E P H O N E :  497, 498, 807, 2271, 2272

H O

I



T HE  UNION OF C O O P E R A T I V E  
CONSUMERS SOCIETIES OF POLAND

H E A D  O F F I C E :  W A R S A W ,  UL.  G R A Z Y N Y  13

L O N D O N  R E P R E S E N T A T I V E :

LEONARD DEMBINSKI, 72, MARK LANE, LONDON E. C. 3

EXPORT FROM POLAND:

A G R I C U L T U R A L  P R OD U C E  — EGGS — B E N T  W O O D  F URNI T URE  -  TI MBER

IMPORT TO POLAND:

RICE — SPICES AND GROCERIES — TEA, COFFEE — TALLOW — PALM OIL — ROSIN

T U R N O V E R  X 5 5 ,0 0 0 .0 0 0  

9 0 0  A F F I L I A T E D  S O C I E T I E S  W I T H  5 0 8 . 0 0 0  M E M B E R S  

2 6  B R A N C H E S  I N P O L A N D  — A G E N C Y  I N D A N Z I G

’’L U B A  N ”
F A B R Y K A  P R Z E T W O R O W  Z I E M N I A C Z A N Y C H ,  T O W .  AKC .

(POTATO PRODUCTS WORKS LTD.)
LUBON — POZNAN (POLAND)

W O R K S  A T  L U B O N ,  T O R U N  A N D  S T A W 
LARGEST POTATO PRODUCTS MAKERS IN POLAND

P R O D U C T S :

POTATO FLOUR, STARCH, WHITE AND YELLOW DEXTRINE, SOLUBLE 
POTATO FLOUR, DRIED PULP, POTATO AND SOLID GLUCOSE,

VEGETABLE GLUE

A N N U A L  P R O D U C T I O N S

2.000 TONS OF POTATO FLOUR, 5.000 TONS OF DEXTRINE AND 5.000 
TONS OF SYRUP

LARGE EXPORT BUSINESS

n



T R I A L  B A L A N C E - S H E E T

OF THE STATE LAND BANK
(P A N S T W O W Y  B A N K  ROLNY)

AS OF OCTOBER 1st 1928

ASSETS

1. Cash on hand and at call 
(Bank of Poland, Postal Sav
ings Bank) ..........................

2. Securities owned by the 
B a n k .......................................

3. Bonds designated for the 
Reserve Fund ......................

4. Bills d is c o u n te d .................
5. Bills p r o te s te d ......................
6 . Outstanding liabilities in 

collection (payment subject 
to law proceeding of du
bious) ...................................

7. Loans secured by bills anc 
other documents . . . .

8 . Loans in Mortgage Bonds 
and improvement Bonds

9. Instalments due on redeem  
able l o a n s ..........................

10. Banks ’’Nostro” . . . •
11. Estates of the Bank in 

a l lo t m e n t ..........................
12. Due from purchasers ol 

f e r t i l i s e r s ..........................
13. Transitory Entries . . .
14. Debtors of Administrated 

Funds ...................................
15. Real Estate (Bank’s pre 

m ises) ...................................
16. Movable Property . . .
17. General Expenses . . .
18. Other a s s e t s ......................

8,336.687'68

11,970.495-45

5,354.792-75
65,993.378-54

155.570-38

2,454.

119,563.

119,951.

5,490,
11,993

21520

583-38

852 —

358-79
,202-12

8,453.106-23

36,173,
1,832.

2,628
1,637
9,718

72,917

1. C o llec tio n s ..............................
2. Debtors by virtue of granted 

guarantees ...............................
3. D e p o s its ...................................

LIABILITIES
Z

1. Stock-C apital..........................  100,000.000"—
2. Reserve F u n d s .......................... 9,770.395 35
3. Time d e p o s i t s ......................  74,089.567'03
4. Demand d e p o s it s .................. 36,513.347 36
5. Bills rediscounted . . . .  36,395.288*33
6. Issues of Mortgage Bonds 

and improvement Bonds:
Issue of 8% Mor
tgage Bonds . 84,957.852'- 
Issue of 1% Mor
tgage Bonds . 23,451.5 0 0 -  
Issue of 8% Im-
provem. Bonds 11,542.500'-  119,951.852"—

7. Drawn Mortgage Bonds . . 22.360"—
8. Silking Funds of Mortgage

B o n d s .......................................  3.025 31
9. Coupons due in circulation 466.02948

10. Transitory Entries . . . .  17,959.498-13
11. Administrated Funds (Trea

sury endowments) . . . .  169,894.658"30
12. Interests and commission . 15,902.75894
13. Other l i a b i l i t i e s .................  54,939.788"99

422-93
434-34

151,282.792-54

555-60
.225-13
946-88
949-28

635,908.569-22

5,002 989 44

1,047.419-43
11,750.646-18

Total: 653,709.62427

635,908.569-22

1. Sundries to collection . . 5,002.989"44
2. Obligations by virtue of

granted guarantees . . . .  1,047.419'43
3. Sundries to deposits . . . 11,750.646-18

Total: 653,709.624-27

Chief Accountant: E. WIENIAWA-CHMIELEWSKI

III



FABRYKA WYROBOW

S Z A M O T O W Y C H  
I FAJANSOWYCH S. A.

W S K A W I N I E
(FIR E R ESISTIN G  E A R T H E N W A R E  WORKS )

A) FIRE RESISTING EARTHENWARE FOR 
INDUSTRIAL PURPOSES: SPECIALITY— 
BRICKS FOR BLAST FURNACES AND 
COWPER APPARATUS AND ALL OTHER 
KINDS OF EARTHENWARE NECESSARY 
FOR IRON FOUNDRIES

B) HIGH GRADE WHITE AND COLOUR 
GLAZED TILES FOR STOVES

TELEGRAPHIC ADDRESS: 
S Z A M O T O W N I A  K R A K O W
TELEPHONE: K R A K O W  1.080

DAILY AIR SERVICE
OPERATED BY THE

POLSKA LINJA LOTNICZA "AEROLOT”
ON T H E  L I N E S :

WARSAW
WARSAW
WARSAW
KRAKOW
KRAKOW
KRAKOW

DANZIG
LWOW
KRAKOW
LWOW
VIENNA
BRNO — VIENNA

F u ll p articu lars can be o b ta in e d  a t i
WARSAW: 24, Nowy Swiat tel.: 9- 00, 19-88;

Ajr Port of Warsaw, tel.: 8-50 
KRAKOW: 32, Szpitalna tel.: 32-22; Air Port 

of Krakdw, tel.: 25-45 
L W 0 W : 20, Jagielloriska tel.: 45-71; Air Port 

of Lwdw, tel.: 29-36 
DANZI G:  Air Port of Danzig, Langfuhr, tel.: 415-31 
VI ENNA:  i, 7, Tegetthoffstr. tel.: 7 1 -0 -84 ; Air 

Port of Vienna Aspern, tel.: R 48-5-60 
B R N O :  Air Port (Letise) tel.: 42-46

© ©

P O L A N D ” M A G A Z I N E
AN ILLUSTRATED 
MONTHLY PUBLIC

ATION IN THE 
E N G L I S H  

L A N G 
UAGE

D e v o t e d  t o t h e  d i s s e m i n a t i o n  o f  a c c u r a t e  i n f o r m 
a t i o n  c o n c e r n i n g  a l l  p h a s e s  o f  c u r r e n t  P o l i s h  l i f e  

Well edited  — Profusely illustrated 
A magazine of the first rank

C o n t a i n s  a r t i c l e s  b y  t h e  b e s t  a u t h o r i t i e s  i n  t h e  f i e l d s o f  
h i s t o r y ,  l i t e r a t u r e ,  a r t ,  i n d u s t r y ,  c o m m e r c e ,  f i n a n c e

S u b s c r i p t i o n  ( d o m e s t i c )  S 3'00 p e r  y e a r  
C a n a d a  S 3'25   F o r e i g n  S 3'50

P U B L I S H E D  BY A M E R I C A N - P  O LI  S.H C H A M B E R  OF  C OMME R C E  AND I N D U S T R Y  
953, T H I R D  A V E N U E ,  N E W  Y O R K  C I T Y

IV



10 YEARS OF THE 
ECONOMIC LIFE OF POLAND

ARE RECO RD ED  IN THE 
MEMORIAL EDITION OF

1918 A W

1928

W A  R S A W
2, ELEKTORALNA
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G I E S C H E
S P O L K A  A K C Y J N A

P R O D U C E R S  OF

GIESCHE BRANDS
FINE ZINC — REFINED ZINC — SLAB ZINC — PRESSED 
ZINC — ZINC SHEETS — CADMIUM — PIG LEAD — 
L E A D  S H E E T S  — L E A D  P I P E S  — L E A D  W I R E  — 
L E A D S H O T  — R E D L E A D  — L I T H A R G E  — S O L D E R  
SULPHURIC ACID OF ALL GRADES — OLEUM 20"/.

C O A L :  GIESCHE &CLEOPHAS BRANDS 

PLANTS: SZ O P I E N I C E  — TR ZEBINIA
M I N E S :  BLEISCHARLEY — ZALI^ZE — 

K A T O W IC E  — CHRZANOW

G E N E R A L  S A L E S  O F F I C E :  
K A T O W I C E

F O R E I G N  S A L E S  B R A N C H E S :
D A N Z I G  — HUNDEGASSE 94. B E R L I N  — UNTER 
DEN LINDEN 17. VIENNA — INVALIDENSTRASSE 7. 
PRAGUE — GEBRODER SCHRAMMEK, FOCHOVA 7. 
B U D A P E S T  — URBAN KOHLENHANDELS A. G.

T E L E G R A P H I C  A D D R E S S :  G I E S C H E — K A T O W I C E



P O L S K I E  K O P A L N I E  
S K A R B O W E
NA GORNYM &L4SKU
S P 6 L K A  D Z I E R 2  A WN A

SOCIEtE FERMlERE DES MINES FISCALES 
DE L’ETAT POLONAIS EN HAUTE-SILESIE

P O L I S H  * *  
S T A T E  
C 0  A L-  
M I N E S

I N U P P E R  S I L E S I A  
( POLAND)  

K R O L E W S K A  H U T A  
( S I L E S I A )  
9 — 15, RYNEK

T E L E P H O N E :

KR6LEWSKA HUTA 

636 — 640 

KATOWICE 972
TE L E G R A PH IC  A D D RESS:

’’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 „K R0L”,
„ B I E L S Z O W I C E ”
A N D  * K N U R 0 W ”

M I N E S


