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THE NONTHLY REVIEW OF ixaur REVIEW OF THE ECONOMIC SITUATION IN POLAND SOURCES AND THE PUBLICATIONS OF

7
INDUSTRY AND ECONOMICS INPOLAND ~ PROF. 10NAGY MOSCICKI PROLipiaF SHERZ BARTEL  THE CHIEF STATISTICAL OFFICE
THE POLISH ECONOMIST PRESIDENT OFI :LEAZEYPUDB:'SCZ - DECEMBER 1928 JULaaN  sgyoF MINISTERS WARS AW, 32, JEROZOLIMSKA
WARSAW, 2, ELEKTORALNA PRESIDENT OF THE SEJM PRESIDENT OF THE SENATE PUBLICATIONS IN POLISH AND FRENCH
UNIT DEC. NOV. DECEMBER
. . - 1927 1928 1928
During December economic activity was normal, though the adverse seasonal
factors were more pronounced than in the corresponding period of 1927, and at ivTatvi/L/
the same time there was a certain depression in the industrial output which '
B Fre b 1T u e e Stata oF the Winlor - Sowings Was encouraging pai TRANSPORTS:
the marketing of produvcts encountered difficulties as prices for grain and those RAILWAY TRAFFIC o truck loaded 499.906 628.710 488.312
for live stock, owing to poor crops of fodder, continued to exhibit a downward PORT TRAFFIC: (15 tons)
tendency, and under these conditions the purchasing capacity of the farming Danzig reg. ton V 362.678 357.542 326.476
community diminished. Gdynia /" 50.941 76.226 80.081
In industry, there was increase in unemployment though the number of
registered unemployed was smaller than in December 1927.  This increase is BUDGET:
accounted for by the almost complete suspension of building operation. On the RECEIPTS oo 255-2 2870 2090
other hand the mines, foundries and the bulk of the manufacturing industr es including:
were operated on practically the same scale as in the past few months, although 9 i X
here and there seasonal depression was in evidence. taxes and public levies . | 153-7 169-2 194%5
In commerce, despite the holiday season the turnover did not reach the monopolies... ! milli . 70-8 78-5 71-2
anticipated proportion and was smaller than a year a% State undertakings. mittion z 133 238 10%5
Wholesale prices remained unchanged, while the retail prices, which for EXPENDITURE.... ) 2489 253-0 2652
son e time have showed an upward tendency, declined slightly owing to a full
in the val e of foo istuffs. .
u 3 showed a tailing off and exports fell to a greater MONEY CIRCULATION: .
extent than*’lmports with the result, that the adverse balance, which was very BANK OF POLAND NOTES million 3 1.003-0 1.269-8 1.2953
small in November, increased during the period under review. COVER IN GOLD AND FOREIGN
State revenue rose consideribly and the surplus of revenue over CURRENCIES.. do 72-61 62-00 8313
expenditure attained record figure in the current year. TOKEN COINS million 3 3u9-3 246-3 244-1
The bullion and foreign currency reserves at he Bank ot Poland
showed an increase grrater than in the past tew months. On the money market, CREDIT:
despite the end of the year the situation was easier due principally to the inflow (Bank of Poland)...
of short term credits from abroad and to the measures which have recently been - N *
taken with a view to reducing the amount of long-term bills of exchange. CB)LLFHéIEth%LégLEQF RATETT m'(!/léo(,goa 452_8 622_8 64%8
DEC FOREIGN CURRENCIES:
UNIT ' NOV. DECEMBEI (Warsaw Stock Exchange
1927 1928*) 1928**) average rates)
U. S. A. DOLLAR 1 8-90 8-90 8PC
POUND STERLING. 43-52 43-24 43*27
STATE OF EMPLOYMENT: 164.800 o7 414 128144 FRENCH FRANC ] 0-35 0-35 0*35
UNEMPLOYED  .occrrrrrsmmnnnnsinneen : . - SWISS FRANC 172 172 72
PART-TIME WORKERS. . o e 33.190 25.315 21.736
PRODUCTION:
3.446-— 3.770-— 3.448
61-2 60*4 60-0
1 thousand 946 131-2 1284
59-1 57*5
) 13-2 13-8 147
AGRICULTURAL INDEXES: SUMMARY OF LAWS, ACTS AND EXECUTIVE DECREES
(crop estimates) published In the "Official Journal of Laws of lhe Republic of Poland"”
) 3’14 gg 3*78 ("Dzlennlk Ustaw Rzeczgpnspolftej Polskiej")
1 5 points
| si)/stem 37 during December 1928
. Customs duty on artificial gums and resins ("Dz. (Jst. R. No. 96,
PRICES: 1200 118%5 item 850).
WHOLESALE PRICE INDEX . 1185 Customs duty refund when exporting textile machinery Ust.
INDEX OF COST OF LIVING | 1914=100 1210 1252 1250 R. P." No. 96. item 851).
IN WARSAW ..o . E§<6e2;:utive decree regarding Mineral Oil Tax ("Dz. Ust. R. P." No. 97,
item .
F?ﬁﬂEPI%'}'?.ITSADE 275*9 261*1 238*4 Partial amendment of the postal and telegraphic fees ("Dz. Usf.R.P."
udi : 413-9 372*8 379%7 No. 97, Item 863).
including: Cultivation of tobacco in 1929 ("Dz. Ust. R. P." No. 98, item 878).
foodstuffs (edible fats, fish & Customs duty refund when exporting finished textile products
herring, coffee, rice, wheat 57-4 322 35.8 ("Dz. Ust. R. P." No. 98, item 879).
& € ) s 6T0 36-3 31.7 Amendment of the supplementary explanation of the customs tariff
- ("Dz. Ust. R. P." No. 98, item 880).
animal products (tanned hides, . Regulations in regard to the milling of wheat and rye ("Dz. Ust. R. P.”
dried skins &C.)..iiiiinis 175 29 242 31 164 27 No. 98, item 882).
98 8-2 8-3 Amendment to the executive decree regardmgthe import prohibition
0 T B 'S e 965 726 84-1 of wheat and rye flour ("Dz. Ust. R. P." No. 99, Item 883).
Partial amendment of the executive decree in regard to maximum
chemicals (vegetable & animal customs duties ("Dz. Ust. R. P." No 99, item 885).
fats, dyes, colours &varnishes, 239 20%3 18-9 The introduction of an import duty on wheat ("Dz. Ust. R. P." No. 99,
potassium salts &c.) . . . . 48-5 25.3 43-3 ilem ss6).
16%5 B 21-1 18-8 Partial amendment of the Tenants Protection Law (nDz. . P
metals & metal products . . . 256 54-7 629 No. 100, item 894).
356 45-1 356 Stamp fees on transaction in bonds and securities ("Dz. Ust. R. P.”
machinery & apparatus . . . 79 8-3 6-2 No. 100, item 897).
91 8.7 84 Basic price for alcohol delivered to the State Spirits Monopoly ("Dz.
paper & paper wares 85 73 7.2 Ust. R. P." No. 101, item 902).
121 61-7 65-3 Amendment to the Executive Decree of the Land Reform Law ("Dz.
textiles & textile products il 12°9 10-7 11-9 Ust. R. P.” No. 101, item 903).
mitlion " Supplement to the regulations concerning railway goods traffic
EXPORTS: a 215%4 255*1 2092 between Poland and Soviet Russia ("Dz. Ust. R. P." No. 101, item 904).
including: 1.663*7 1.731-8 1.555%4 Postponment of the entry into force of theExecutive Decree
lifying the Customs Tariff ("Dz. Ust. R. P." No. 101, item 905).
foodstuffs (sugar, meat, eggs, ampEXt f : ¢ ; :
. ending to the Free City of Danzig of the Polish-Turkish trade
Loorgsge&pcea)ls & beans, barley, and 54.7 910 634 POPULATION of Poland 29,249.000 AREA OF POLAND (in $q. KM )i 388.279 agreement together with the convention dealing with the settlement
P 924 163 4 1086 DENSITY (per 1sq. km .) 753 ) of the citizens of the one country on the territory ofthe other ("Dz.
I imal in th ds of thousand OCCUPATION: area UNDER CULTIVATION (in $G. KM .) e 183.078 Ust. R. P." No. 101, items 906 and 907)
|vhee;1dnslmas — In thousands o tons 16 6 179 16-3 agriculture 65p.c. . Enumerating undertakings bearing the character of State institutions
1616 363 9 169-0 |ndustry. ' 1481 p. c area UNDER FORESTS (|n sq. km ) ...................................................... 90.621 or PUb“dC Ut|||ty V\&Ofks |,$"th fUSt R. PI" No. d103lltebml 918)
i commerce.. p. c. Conditions under whic oreign limite iability companies may
timber and wood ware (planks, various 13p.c. operate on the territory of the Republic of Poland ("Uz. Ust. R. P."
deals & battens, pulpwood, pit No. 103, item 919)
ere?]pesérsrogliréd) wood & logs, 55-1 52-6 40-0 POLAND’'S CHIEF TOWNS "Reimbursement of customs duty whenexporting glass products
cmmmmmmm—— 485-2 393-9 313-6 Warszawa (Warsaw; . .1 015420 Lwew . 219.388 Katowice Sosnow iec 103.039 ("Dz. Ust. R. P ™ No. 103. item 920%)
plants & seeds o 106 73 51 L6dz 580.000  Krakbw ... 200332 Lublin .. Czestochowa. . Export duty on straw and bran ("Dz. Ust. R. P". No. 103 item 921).
| ) 9'3 9-4 s 2 Poznah.. . 236265  Wilno .. 178215 Bydgoszcz. 111 Biatystok 90.200 Warse'h'g'l]‘se:”z,%”zd"b;”tR 0; ”'llg 1r0939‘i’tm'82“3§ dealing with salt bonded
€0al & COKE v 26*%30_2 23-826-2 1_0010 Fees for the supervision of steam boilers ("Dz. Ust. R. P." No. 103,
‘ R - item 924).
petroleum products s ||20-6 1123,9 6228_1 READ Regulations concerning the postage of printed circulars ("Dz. Ust.
iron & iron products........... 84 102 80 R P." No. 103, item 927). . .
Jine 163 199 132 THEPOL'SH ECONOM'ST iteml gssat)oms rebate on electrodes made of charcoal ("Dz. Ust. R. P." No. 105,
B0 s 138 e A MONTHLY REVIEW OF TRADE, INDUSTRY AND ECONOMICS IN POLAND Customs rebate on salted herring ("Dz. Ust R. p.r No.

i i Customs rebnie on sulphuric acid ("Dz. Ust. R./".” No. 105, item 956).
textiles & textile products 12-0 10-6 51 THE CURRENT ISSUE, N0.2/1929, of The Polish Economist” conlains lhe following articles: A Year of Further Stabilisation; Poland’s Commercial Customs rebate on shipsp("DZ. Ust. R_(p." No. 105 it<m 957>. )
EXCESS OF EXPORTS | 3-8 3-3 6-0 Treaties; The Tanning Industry of Poland; Insurance Companies in Poland. As usual, there are also market reports covering grain, butter, eggs, Customs rebate of machinery and apparatus not manufactured in

(-F) OR IMPORTS () 605 260 299 timber, coal, petroleum, Iron, zinc and lead &c., as well as notes on the state of employment, movement of prices, foreign trade, railway, Poland ( Dz. Usi. R. P." No, 105 item 957).
port, aerial traffic. State budget. Stock Exchange, Bank of Poland, &c. Further suspension of the export duty on glycerine residues from
. soap factories ("Dz. Usl. R. P." No. 103, item 959).
*) Corrected figures. ANNUAL SUBSCRIPTION: 15/, S 3°00 OR Z 30— Partial suspension of emigration ("Dz. Usl. R. P." No. 105, item 960).

. ec gu
) Provisional figures. WARSAW, 2. ELEKTORALNA

105,
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The bullion and foreign currency reserves at the
Bank of Poland showed a greater increase
than in the past few months. On the money market,
despite the end of the year, the situation was

THEPOLISH ECONOMIST
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easier, due principally to the inflow of short-term
credits from abroad, and to the measures which
have recently been taken with a view to reducing
the amount of long-term bills of exchange.

REVIEW OF THE GENERAL ECONOMIC SITUATION IN POLAND

DECEMBER 102 8
UNIT DECEMBER NOVEMBER DECEMBER
1927 1928%) 1928
STATE OF EMPLOYMENT:
UNEMPLOYED oo 164.800 97.414 128.144
PRODUCTION:
L thousand 3.446 3.770 3.448
| ousa 6P2 604 600
57-6 50-1 575
AGRICULTURAL INDEXES:
(CROP ESTIMATES)
YE 34 38 38
. 34 38 37
5 t
i Sstem 37
PRICES:
WHOLESALE PRICE INDEX . ... . . 120-0 118-5 1185
INDEX OF COST OF LIVING IN WAR- |  (1914= 100)
SAW 1 1210 125-2 1250
FOREIGN TRADE:
IMPORTS e 275-9 2611 238-4
EXPORTS oot 1 llion Z 2154 255-1 209 2
EXCESS OF EXPORTS (+) OR IM- mition
PORTS (/) covoresreerveeeieseeseeeessessseesssseseneon \ — 605 — 60 — 292
TRANSPORTS: .
RAILWAY TRAFFIC cooooomvvveveerveeevveoeerins Mgk onaged  499.906 628.710 488.312
PORT TRAFFIC (danzig and Gdynia) reg. ton 413 619 433 773 406 569
BUDGET:
RECEIPTS o ooeeeeeeeeeeeeee e e e s s s A . 255 2 287-0 299 0
EXPENDITURE ...oooooceeeeeeeeseeeeeeeeeeeeeeeeeeeeeoe o mition 246 9 2580 265-2
MONEY CIRCULATION:
BANK OF POLAND NOTES oo, million zE 1003-0 12698 1.295 3
COVER IN GOLD AND FOREIGN CUR-
R N 1= Yo 1. 7261 62-00 6313
TOKEN COINS oo reseseeeeeee miilion 2t 309 3 246-3 244 1
CREDIT:
(BANK OF POLAND)
BILLS DISCOUNTED oo million z£ 456-0 623-5 640-7
OFFICIAL DISCOUNT RATE oo, % % 8-0 80 8-0
FOREIGN CURRENCIES:
(WARSAW STOCK EXCHANGE-AVERAGE RATES) l *
U.S. A, DOLLAR oo 890 890 890
POUND STERLING  oooooeeeeeecesreesseeee 1 43-52 43-24 43-27

REMARK: — Figures appearing in the above table are intended exclusivelf/ to characterise the economic situation

in December 1928;

detailed comments on them,

and in some cases the latest data, are given in ihe

respective sections of this issue and in the Latest news".

A YEAR OF FURTHER
STABILISATION

FOR MORE than two and a half years the economic
progress of the Polish Republic has advanced at
a steadily increasing rate. This is one of the most
Striking facts which observers of the Republic’s

evolution in economic affairs have been able to note
since Poland was restored as an independent State.

If it were possible to determine a rational
method of showing the development of business
conditions in Poland during the post-War years
of currency confusion by a graph, the line would
be very irregular. Every spring and every autumn
would mark turning points in development, while



1929

each year would represent a long period crammed
with enough incident to suffice for a century. Each
year would possess its own separate history
differing from that of the previous and following
years. During those years, each year could be
stated to have its own logical beginning and end
as far as economic questions were concerned.

An attempt to give the characteristics of 1927,
however, will meet with certain difficulties: every
economic occurence in that year found its origin
in the state of affairs in 1926 through a natural
evolution which commenced after the break in
the crisis in the spring of that year.

The same applies to an even greater extent to
1928. The historian will find no outstanding event

BRIDGE CONSTRUCTION OVER THE

to record, as conditions in every branch of
endeavour remained stable during that year, whilst
an evolutionary development could be noted in
every field, and -- what is especially worthy of
note — this favourable development has been
maintained to this day without a break for the
last two and a half years.

To-day, it can be stated without any fear of
contradiction that the improvement in Poland’s
economic life which commenced in 1926, had
a fundamental influence on the development which
followed and that, in fact, it inaugurated a new
era marking a great step forward in the work of
reconstruction. The period preceding this, even can
be discribed generally as a time, during which the
Republic was assuming definite form. The builders
of the Polish Republic had to labour for years

such essentials as a stable currency,
a deflnltely organised budgetary system and floating
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capital in the form of credits, whilst great
deficiencies in the realm of production, in the

means of communication, and in economic legislation
further hindered the task.

The situation to-day is such that it can be stated
that the Polish Republic lacks none of these
essentials. Naturally, the extension of the means of
communication and exchange, production generally,
and the further modernizing of legislation still
present, and will continue to present, new problems
for solution for some time to come. The solving
of such problems will not, however, be retarded
by currency catastrophes ruining the very found-
ations of economic effort, nor will alarms on the
part of the guardians of the State budget threaten

RIVER VISTULA AT GOCZALKOWICE

painful restrictions for reasons of economy, or
furnish surprises in the way of taxation, also it
is not likely that excessive difficulties will be met
in securing credit either at home or abroad. The
Republic of Poland is to-day, therefore, working
under conditions diametrically opposite to those
which held good up to the not very distant past.

The Institute for Economic Research of Warsaw
labels the period between the spring of 1926 and
April 1928 as a “phase of improvement”, whilst
the remainder of 1928 is designated as a ”phase
of activity”. “Activity”, states the report of the
Institute, ”is that phase of an economic cycle
during which investment processes predominate,
and, as regards the general industrial production,
the rate of acceleration in the increase of the
output of production goods is greater than that
of the output of consumption articles. A phase of
activity by no means corresponds to a stale of
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prosperity, as the latter is characterised by a high
standard of living amongst the masses”.

Naturally, we cannot yet point out to a high
standard of living amongst the masses. The contrary
rather holds good, to a smaller extent as regards
the working classes and to a greater extent as
regards the agriculturists and the educated middle
class which have not yet succeeded in making
good their War losses. "Hard times” is a complaint
which is still frequently heard. From time to time
this complaint is heard with greater vehemence
in some part or other of the country, and one then
has the impression that, times are really hard.
These are, however, nearly always the expressions
of some purely local conditions. The Republic of
Poland is a large country, and conditions in the
various parts of the land vary considerably, whilst
there will always be a possibility that in spite of
general prosperity, some local failure of crops,
some neglected deficiency or a deeper wound left
by the War, will cause difficulties to arise in some
district or other of the country. We, however,
propose in this article to discuss solely general
observations applicable to the country as a whole,
i. e, basic business condition indices for, these
facts alone will enable the reader to get a general
outline of the actual economic conditions in the
Polish Republic. A mass of statistics and figures,
the quoting of particular cases of loose impressions
and observations, would only blur the picture.

We have not, of course at our command data
for the whole of 1928. Statistics, on the whole, refer
to the first three quarters of that year, but it can
be stated that the fourth quarter in no wise changes
the general impression: the development of business
conditions in that quarter continued to progress
in the same manner as in the first quarter.

We do not propose to discuss in this place
agricultural conditions, but it would be worthwhile
reminding the reader that, from the point of view
of a study of general conditions, so long as
agricultural production in Poland remains unregu-
lated in a large portion of the country, and so long
as the production remains only in the neighbourhood
of self-sufficiency, the Polish farmer will always
be dependent upon the success of his crops for
the results of his work, and thus the index of
agricultural output will continue to remain dependent
to a greater or lesser degree on the other indices
of the Republic’s economic progress. For this
reason, therefore, it can be Considered as a most
favourable sign, and one which should be strongly
emphasised, that work on the amelioration of
agricultural conditions in every branch, and of
farm-holdings, has been remarkably active and
intensified during 1928. This is most important as
the plan is to raise the standard of agricultural
production and to render agriculture independent
of the Weather.

An indication which is, to a certain extent,
useful in appreciating the state of agricultural
conditions in Poland and one which exhibits a certain
growth in prosperity amongst the farmers, is the
index figure of growth in consuming power. An
analysis of the increase in consumption of six of
the principal articles (coal, iron, cement, petrol,
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cotton goods and sugar) indicates that consumption
has increased steadily since 1924 (except for a certain
break in the case of iron in, 1925), and that this
consumption continued to increase throughtout 1928.
Thus, during this period the annual consumption
of coal has risen from about 20 to about 26 million
tons, that of iron from 250.000 tons to 900.000
tons, of cement from 500.000 tons to 950.000 tons,
of petrol from 33.000 tons to 58 000 tons, of cotton
goods from 39.000 tons to 72.000 tons and of sugar
from 174.000 tons to 350.000 tons.

This growth in consumption has been accompanied
by an increase in industrial production. This is
indicated in the first place by the general index
figure for industrial output, the basic figure of
100 being arrived at by taking the average for the
period 1925—1927. The lowest figure for this period
was for March, 1926, when the index amounted to
78'3, in September of the same year the index had
jumped to 103'4, and in March, 1927 it stood at
104 7, then to make another jump to 12086, this
being the figure for September 1927. Further
progress was made in 1928 when the figures were:
123'0 for March and 1349 for September, the
latter figure being a new record.

These conclusions a:e confirmed by the index
figures of unemployment, which show a steady
decrease, as the Slate Labour Exchanges had
registered in March, 1926 the names of 302.179
unemployed, whilst in November, 1928 this figure
had fallen to below 80.000.

Production during the year Iv28 increased in
every one of the basic branches of Polish production.
The collieries, in spite of the continued closing of
the German market to Polish coal, succeeded in
overcoming the difficulties of gaining new foreign
markets and in increasing the average daily output
from 127%2 thousand tons in 1927 to 132‘4 thousand
tons in 1928; the iron foundries increased their
average monthly output of cast steel from 1082
thousand tons during the first quarter to 112*4
thousand tons in the second quarter, and to 1260
thousand tons in the third quarter, whilst in 1927
the average monthly output amounted to 1037
tons; in the case of rolling mills the corresponding
figures for 1927 and 1928 came to: 76'8, 833, 831,
and 90'4 thousand tons.

Coal and iron are the two fundamental raw
materials needed for almost every branch of
industrial production; therefore, the development
of these branches of industry leads to a similar
development in the remainder. Consenquently,
there was a growth in output during 1928 accom-
panied by an improvement in conditions in almost
every branch of production. Whether we examine
the textile industries, the metal or the chemical
industries, figures showing progress in 1928 are in
every case evident.

The progress made in economic development is
also shown by the figures regarding railway and
sea communication. The daily loadings of 15 ton
wagons in October during the last four years were
as follows (in thousands of wagons):

= 1925 130
1926 ..o 151
1927 . 16’6
1928 . . . Lt 20
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Goods traffic passing through Danzig and Gdynia
during the same four years —the figure for 1928
being arrived at on the basis of that for the first
ten months —was as follows (in thousands of tons):

2.774
6.714
8.793
9.972

The foreign trade of the Republic of Roland
presents a very different picture, since it has been

MINE WORKER, UP PER

decidedly adverse for almost the whole year, and
is only balanced during the last few months.

The necessity for efforts being made to combat
the existence of an adverse trade balance has
been keenly felt in Poland ever since this symptom
has made itself felt. The structure of the Polish
Republic’s balance of payments, upon which depends
the stabilisation of her currency, is such that the
balance of trade is a decisive factor. A deficit in
the ~balance: of trade is, therefore, synonymous with
a deficit in:the balance of payments.

However, for the time being Poland is receiving
an inflow of foreign capital, sufficient to counter-
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act and balance the deficit
trade.  Simultaneously with the regulation of
internal conditions, it was unavoidable that the
question of vitally necessary investments should
crop up, investments which would have as their
purpose the satisfaction of the growth of consumption
and at the same time assure the service and
amortization of the foreign loans now being
received. This factor has made necessary, whilst
the inflow of foreign capital has made possible,
a considerable growth in imports, which cannot,

in the balance of

SILESIA (PHOT, S. PLATKIi)

for the time being be met by an increase in
exports. An adverse balance of trade is, under
these conditions, a normal occurence and is not
only harmless, but even can be considered as
a favourable factor, subject to the condition, of
course, that the imports are conducted on rational
lines for productive purposes. An analysis of the
import figures bears out that this is the case. The
import of raw materials has risen steadily and
especially so in 1928. These raw materials comprise
iron, zinc and lead ores, scrap iron, cotton, wool,
jute," rags"arid waste-paper, raw hides, artificial
fertilizers, machinery and other auxiliary means
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of production. On the other hand, a whole series
of industries have sprung up in Poland which are
satisfying the demand for numerous manufactured
articles which were previously largely imported,
and, as a result such imports, are beginning to
decrease. Finally, the import of non-essential
articles remains without change, and in any event
represents but a negligible fraction of the whole
import. The foregoing analysis of the foreign trade
of the Polish Republic also confirms that Polish
trade and industry are developing rationally
and fears need not be entertained if even after
a few months of a balanced trade exchange, adverse
balances should again appear. As has already
been stated, the inflow of foreign capital counter-
acts the adverse trade balance without danger
to the stabilisation of the currency, which is, in
any case, based upon very strong foundations.
Further indications of the stabilisation of
economic conditions, apart from the stabilisation
of the currency, are furnished by prices, in which,
at least as regards wholesale prices, fluctuations
have been very slight indeed for over two vyears,
and by the stabilisation of the country’s budgetary
system, which has vyielded, besides steadily
increasing receipts and expenditure, a permanent
and considerable surplus. Further proofis furnished
by the continually increasing turnover of the
banks, both State and privately owned, and by
the increase in savings deposits, &. A decided
step forward has been taken during 1928 in all

these fields.

It may be, that, in spite of all, the progress
achieved during 1928 is none too great. But the
very fact alone that this progress has already

lasted steadily for over two and a half years and
that it is making itself felt in every branch of
human effort is in itself of great significance.

It is difficult and dangerous to foretell the future,
but the newly-organised Institute for Economic
Research of Warsaw is conducting a scientific
examination of the statistical data of the Polish
Republic with a view to ascertaining whether or
not the crisis, which must inevitably follow, in
a milder or stronger form, every longer period of
favourable bussines conditions, isat hand. According
to current signs a turn in the situation is hardly
to be expected during the year 1929. The crisis in
Western Europe which was at one time feared,
and which could have had an effect on the
situation in Poland, has not meterialised as yet.
Home conditions do not show any possibility of
a crisis, if only for the reason that over-production,
the cause of every crisis, is out of the question
under the conditions reigning in Poland i. e., a
growing but still insufficiently developed consump-
tive power. The as yet unexploited and large
reserves of home consumption will afford in the
future an important source of strength to the
economic organism of Poland.

This year will, in all probability, continue to
present conditions favourable to the work of
construction, which has been conducted for the
past few years and upon which depends the future
progress of the country.
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POLAND’S COMMERCIAL TREATIES

POLAND’S commercial treaties represent a mass
of complicated problems. The greatest structural
changes of an economic and political nature in
post-War Europe were those, which took place
within the boundaries of the Polish Republic.
Former markets were either cut off or access to
them restricted and Polish production is only now
gradually recovering from the destruction which it
met. It is at present working principally for the
home market and can only engage in export after
satisfying the domestic demand. Opportunities,
which a year ago still seemed quite small as
regards export and called for no special regulations
to be framed for their development, have since
then steadily assumed a more concrete form which
cannot now be ignored. Thus, it is that the
normalisation of trade convention conditions and
their adaption to the economic needs of the
Republic of Poland will continue for many years
to come to be of great importance.

The aggregate value of Polish exports during
the last three years has, comparatively, increased
very little. In 1926, Poland exported goods to the
value of zT 2.246 million, in 1927 for the sum of
zT 2510 million and in 1928 for approximately
zT 2.500 million. Therefore, as compared with 1926,
exports in 1927, and 1928 rose by barely 10 per
cent. If, however, we examine the changes which
took place, during this period, on the various
foreign markets, the situation presents itself in an
entirely different light.

A development of Poland’s export trade is
indicated by the statistics covering the following
countries:

Value of Polish exports
(in millions of X):

1st 1st 1st
half-year half-year half-year

1926 1927 1928
European countries:
Czechoslovakia....eenee 102-4 108-7 147-4
A USEIIa i 129-4 1398 153-7
Latvia......... 270 184 27-2
Bulgaria.... 04 -1 1-2
Holland... 422 46-9 47-1
Jugoslavia 35 60 107
N OTW QY e 48 29 12-0

Other countries:

The United States of America 7-8 99 107
Japan 1-3 4-2 58
Egypt 06 0-6 1-5
Brazil 01 15 21
Argentine 1-1 1-3 23

Still

larger
Poland’s supply markets.
the Republic of Poland grew in the case of the
following exporting countries (in millions of zT):

changes have to be registered in
The value of imports to

1st 1st 1st
half-near half year half-year
1926 1927 1928
England ..., 620 1230 1602
A ustria 39'0 86 9 1154
Belgium 6'7 202 33'6
Czechoslovakia 285 72'8 107'8
France ... 43"4 1039 1397
Holland ..o 219 57 8 734
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The United States of America 1130 1691 248 9

Switzerland......ccoovevienenn, 122 276 40'3
26 279 38'9
402 467 49'1

The
ded a series of new treaties and has readjusted

Republic of Poland has recently conclu-
a number of old ones, keeping to the principle
that the soundest mode of regulating such matters
is in every case to effect a compromise, which
will permit of the expansion of the Polish export
trade in a natural and soundmanner, while the
co-signatories are enabled to develop the Polish
market for the sale of their goods. This last
especially applies to the import of articles, the
consumption of which is economically sound.

GRANARIES ERECTED |IN

The Polish market — even in its present stage
of development — has gained considerably in
importance and the Polish-German customs war
has undoubtedly led to the extension and con-
solidation of imports from the United States,
England, France, Austria, Czechoslovakia, Holland,
Italy, Switzerland and Belgium. This state of affairs
has evoked a strong interest on the part of these
countries in Poland as a market, and this fact
will certainly not remain without effect on the
future shaping of Poland’s exports to these markets.
It will also bring in its wake a wider interest in
the possibilities for the investment of foreign capital
in Polish production and trade.

Recently, new trade agreements have been
concluded with Latvia, Estonia, China and Persia,
whilst conventions with Czechoslovakia and Hungary
have been revised in a friendly spirit; finally,
Rhodesia has announced its adhesion to the Anglo-
Polish Commercial Treaty. A very considerable
and most important economic rapprochement has
taken place during the same period between Poland
and the Baltic States of Finland, Latvia and
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Estonia, as also with Norway and Sweden. A con-
tinuation of this policy upon the same lines may
be expected to yield consistently favourable results
for all concerned. Polish-Jugoslavian trade relations
have also been marked by a considerable advance.
Finally, an Egyptian-Polish Chamber of Com-
merce has been founded in Cairo, a Bulgarian-
Polish Chamber of Commerce in Sofia, a Palestine-
Polish Chamber of Commerce in Tel-Aviv where
a new commercial attache has been appointed. And
in Warsaw a Polish-Finnish Chamber of Commerce
has arisen, whilst a Polish-Rumanian Chamber of
Commerce in Warsaw is in course of organisation.

A series of new agreements and of further
revisions of existing trade conventions is in course

18th CENTDRY AT DANZIG

of preparation, as e. g. with Soviet Russia, whilst
three important treaties, the economic and political
significance of which is very great, are at present
under discussion. The treaties referred to are the
commercial treaties with Francel) the United States
and Germany2?. The treaty with the United States
has been the subject of negotiations for some time
past, and, following the elimination of the last few
points at issue, which are more of a formal than
of a fundamental nature, is now entering into the
concluding phase of settlement.

Negotiations for the revision of the Franco-Polish
Commercial Treaty are being conducted in Paris
under favourable conditions and in a spirit of
friendly understanding of the points of view of
both sides. That the necessity of an increase in
the Polish export trade is understood by the
French, is evident, so there is no doubt that the
revision will open up new vistas of trade pos-

*) See page 64-
a) See page ff3,
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sibilities for the sale of Polish agricultural and
live-stock products, and with this will come
a natural amelioration of Poland’s balance of trade.
Embracing a wide range of economic problems,
these negotiations will require a certain further
period of time for their completion, and there can
be no doubt that their favourable conclusion will
bring about a still closer and more lasting union
between the two Republics, already so tightly
bound by a traditional political amity.

German-Polish negotiations present the most
difficult problem Poland has to face, and this in
spite of the natural interdependence of both
markets and the need for harmonius co-operation
which is obvious to any impartial observer.

The following table shows the rapid growth of
trade between the two markets in spite of the
continuance of the customs war:

S S S

© © ©

() ()

> > >
=R =N =8 .
S5 ZER 83§00

Value of Polish imports from

Germany (1l millions of S) B< @ < B 2372

Basic index figures:
1st half-year 1926— 100 . 100 270 353 369
Value of Polish exports to

Germany (in millions of 37) 2537 3636 390-6 2200
Basic index figure:
1st half-year 1926 — 100 . 100 143 154 173

A few general conclusions may be drawn from
this table, viz.:

1— The methods and militant principles applied
by the Reich, those of a maximum customs tariff,
have been, and still are, much more strenuous than
those applied by the Polish Republic, as the latter
are based on a system of trade regulation. It is
obvious therefore that Poland is conducting the
controversy in a much more liberal manner than
Germany.

2. — German exports to Poland are increasing
at a rate which is twice as quick as that of Polish
exports to Germany.

3. — The adjustment of the customs rates put
into force by Poland at the beginning of 1928, has
not lessened the rate of expansion of German
exports to Poland. Thus, the German allegation
that this adjustment was not intended as a general
economic measure, but as one specifically directed
against German imports to Poland, is ill founded.

Moreover, it should beborne in mind that
German imports to Poland comprise tothis day
a series of special German products, whilst Polish
exports are limited, to a great extent, to raw
materials or semi-manufactured goods which are
essential to the German client.

For the time being, no other conclusions should
be drawn in this connection except that this state
of affairs is fully realised by lhe Polish Government,
and that during the whole course of the long
negotiations, nothing has been done by the Polish
Government to strengthen their side of the
question. This inaction has been maintained for
the purpose of avoiding even the semblance, however
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unjustly interpreted, of any unfriendly step
whatsoever being taken.

However, as often as a spirit of compromise
has appeared that has taken into account the vital
needs of both the parties concerned, so often have
negotiations, even regarding individual cases,
yielded good results. It was on such a basis that
a year ago the Polish Republic came to an under-
standing with Germany covering the mutual regula-
tion of the timber trade, and recently again a few
days of negotiation in the same spirit led to the final
settlement of the long drawn out conflict which
arose out of the Polish Government taking over
the State Chemical Works of Chorzow in 1922

The past year has withessed conferences of
German and Polish businessmen in Berlin and
later in Warsaw. In both cases the discussions
have always been to the point and the conviction
has grown that the Polish-German commercial
treaty would only be concluded upon both sides
granting concessions, each taking into consideration
the interests of the other.

Then followed during the closing months of the
past year a conference of German and Polish
timber merchants and industrialists. This meeting
discussed the principles to be laid down for the
extension for another year of the provisional
Timber Agreement which lapsed in December 1928.
In this case too, the Polish Government showed
its readiness to accept a provisional compromise,
either on the basis of an ordinary contingent
system for the export of unworked wood and the
import of worked timber, or on the basis of
mutual free trade. In this manner the Polish
Republic once again stressed the pacific nature of
her attitude. Yet it is impossible to deny that the
free export of unworked timber — with very low
export duties — can give rise in Poland to certain
objections if only for fundamental reasons.

The chief difficulties which impede progress arise
not so much out of fundamental problems as out
of questions of method. Poland is to-day in the
position—we may even say the happy position —
that on every question an understanding acceptable
to her can be arrived at. And the question can be
as wide or as narrow as desired. The Polish Republic
can for example accept as a basis for negotiation,
should this be an essential from the German
standpoint, that her chief export articles such as
livestock products, coal, meat, and even other
articles such as sawn timber, should be subject to
trade regulation and limited to certain quotas. The
form of such contingent systems can be very broad,
consisting in the fixing of an aggregate amount
which is to pass the German frontier. Or, it can be
in stricter form, fixing in advance the groups of
German consumers, the quality of the goods, the
frontier-points of entry, deliverv dates, certificates
of origin &c. The German delegation, however, must
realise that Polish exports must not only be equalled
and balanced, but equalled on the same basis. But
Poland can also regulate the exchange of goods
on a broadly conceived plan of a mutual and
bold opening of doors. It is becoming increasingly
evident that, in spite of all apparent symptoms,
he tariff war is not bringing Germany those results
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which it expected. Public opinion in Poland realises
that in this second eventuality, a number of newly
founded branches of industrial production possessing
every chance of successful development will go to
the wall, but it is also generally understood that
compensation will be found in the development of
Polish agriculture, the changed conditions, and the
opening up of a new, free market for the disposal
of its products.

One thing only is quite out of the question.
Negotiations cannot be entered upon which envisage
only a one-sided agreement i. e., a ,small” treaty
for Poland, based on contingents and provisional
agreements, and a ,large” treaty for Germany, com-
prising not only the most-favoured-nation clause
and a goods contingent plan, but also demanding
from the Republic of Poland the abolition of
the system of trade regulation, the reduction of the
customs rates on several hundreds articles in the
customs tariff, the protection of which has been vital
for Polish home production, the permitting of German
middlemen traders in Poland, and, finally, the granting
of a clause permitting the settlement of German
subjects on Polish soil or even perhaps the granting
of tariff and port clauses. These last two clauses
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are so fundamental and so diametrically opposed

in nature to even a provisional regulation of
relations, that Poland’s attitude will be readily
understood. It is these difficulties which are

preventing an understanding being achieved.
There can be no doubt, that a German-Polish
commercial treaty is vitally necessary, since it
would finally regulate post-War economic conditions
in this part of Europe, but we must also point out

the fact, and it is a point upon which all impartial
observers must agree, that a continuation of the
customs tariff war neither causes Poland any more
serious losses, nor does it bring Germany any
considerable advantages. The character of both
markets is such that it automatically neutralises
the effects of the tariff war. On the other hand,
a conflict in international economic relations is in
itself, in our opinion, both undesirable and harmful.

The Polish Republic always has been, and is still,
ready to liquidate this conflict on the basis of a
reasonable understanding and compromise, and is
willing to pay the full equivalent value for each
actual concession obtained.

It may be stated again, that Germany does no
longer, at the present time, enjoy the advantages
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which it appeared likely to secure in 1925 and 1926.
The feeling is gathering strength that a just and
wise compromise would be very advantageous not
only for the two countries concerned, but also for
other countries far beyond their froatier-lines.

It can be stated, without any fear of contradiction,
that Poland is ready for such a compromise and,

it must be emphasized, wishes it. If, however,
Polish wishes are not met in this direction, she
will, nevertheless, continue not only to exist

economically, but also to develop, as the history
of the last few years has so strikingly shown.

INSURANCE COMPANIES
IN POLAND

PRIOR TO the War, insurance business on the
Polish territory was conducted by a small number
of Polish institutes and a large number of powerful
foreign companies. The Polish companies, although
developing satisfactorily, had, however, a small
share in the total premium collected. The oldest
companies in Poland are the Krakowskie Towa-
rzystwo Wzajemnych Ubezpieczen founded in 1860,
the Warszawskie Towarzystwo Ubezpieczen (the
Warsaw Insurance Company) established in 1870,
and the Bank Wzajemnych Ubezpieczen "Vesta" in
Poznan established 1873. Later, in 1892, the Life and
Accident Assurance Company "Przezornosc" was
established. In 1902, the "Ceres" Hail and Insurance
Company was organised, and in 1903 the "Snop"
Insurance Company. All these companies developed
successfully in spite of the difficulties made by
the alien powers and especially by the Russian and
German governments.

During the period 1903—1914,8 companies were
founded of which one was a share company and
7 mutual companies. Thus, before the War there

were 15 Polish companies which conducted the
following branches: fire, life accident, hail and
plate glass insurance. In addition, there were

Russian, German, Austrian, French, American and
Italian companies. As a result of such conditions
it is impossible at present to give accurate figures
of the annual premiums collected by all the
insurance companies operating in Poland, for the
statistical returns prepared by Russia, Germany
and Austria are not sufficiently reliable.

In 1913, the total premiums collected by all the
Polish insurance institutes was about gold Fr. 60
million which represented about V8 or 1/4 of the
total premiums collected by all the insurance
companies operating in Poland. It is seen, therefore,
that the total amount of insurance premium
collected on Polish territory can be placed at from
gold Fr. 180 to 240 million per annum.

Although this sum appears to be considerable,
yet compared with the enormous amounts of
premiums collected in Western European countries
and America, it shows that there are still vast
possibilities for the development of this branch of
economic activity in Poland.
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The outbreak ofthe War checked the activity
of the Polish insurance institutes and these
difficulties increased during the occupation of

Poland by the German Authorities which spared
no efforts to capture the Polish insurance market
for the German companies. Still, during the period
of the Germ n and Austrian occupation, several
new Polish companies were founded, so that in
1918 there were 4 limited liability and 12 mutual
insurance companies. In 1919, 8 share companies
were founded, in1920 6 share and 1 mutual,
in 1921 1 share, in 1922 1 mutual, adn in 1923
4 share companies were established, while at the
same time two mutual companies were liquidated.
Beginning with 1923, during which year 35 private
Polish companies were active, the number begun
to decline. This was due to the fact that a large
number of the new companies were founded not
because they were actually needed, but simply
because the insurance business at the time was
profitable. The economic crisis, which lasted from
1924 to 1925, brought with it considerable difficul-
ties for the insurance business, in consequence of
which 2 companies were closed down in 1926 and
another 2 in 1927. Therefore, in 1928 there were
17 Polish share companies, 10 mutual, and, in
addition three private foreign insurance companies
authorised to transact business in Poland as well
as 4 public institutes. The stock capital and reserve

funds in the year 1926were as follows (in z[)\
Stock capital Reserve funds Total
19 share institutes 11,082.750 2,844.022 13,926.772
10 mutual insurance
institutes 642.243 10,772.880 11,415.123
Total: 11,724.993 13,616.902 25,341.895

In spite of the difficult conditions under which
new companies were organised and operated after
the War, it was possible to establish new branches
of insurance which either did not exist before the
War or were conducted by the foreign companies.
The progress in this direction may be gauged by
the following table showing the number of branches
of insurance conducted in 1914 and 1928.

1914 1928
Branches of insurance:

Fife e 3 10
accident 2 9
Fire s 5 25
burglary.vvceene. — 14
transport..... 11
hail 2 7
plate glass 1 2
third party ..o — 8
autocar — 6
horses — 1
water pipe? .vveen — 1
damage to machinery — 1
damage to aeroplanes — 1

In addition, during the years from 1920 to 1924
two companies engaged in insurance against the
stoppage of work in factories (chomage), but gave
it up at the beginning of 1925 owing to the
business showing no signs of development. The
premiums collected for all branches of insurance
are given below (in thons. of
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1924 1925 1926 water pipes é 8 8 13
private share companies 20.189 24.865 29.180
mutual insurance institutes 12.964 18.583 19.975 8 8 13
Total (private institutes): 33.153 43.448 49.155
public institutes 29170 42267  48.085 demﬁge to AB -
foreign institutes . . . 953 3.356 — machinery — — -
Total : 63.276 89.071 —
demage to A
The increase in premium collection in 1925, as aeroplanes B — — —
compared with 1924, cannot be accurately measured — —
as it was caused by a rise in the insured sums,
which, in turn, was brought about by the break ehOmage /g 05 B
down of the currency. The increase in the premiums -
collected in 1926 was about 13 per cent and in 0-5 — -
1927—27 per cent which, in view of the stabilisation Total: A 20.189-5 24.865 29.180
of the currency, may be considered as quite B 12964 18583 13353
satisfactory. The premiums in the different branches C 23166 44763 48
of insurance were as follows (in thous. of zC)\ Total A+ B+ C: 56.3195 88.211 97.282

nice: 1924 1925 1926 ~ The ratio of claims paid to premiums collected
AY) L1757 3632 4389 in 1926 is given below (in percentages):
life B~ 1104 2840  3.262
c 15 203 180 . .
: . Indirect Direct
2876 6675  7.831 Branches of insurance: insurance insurance
fire 384 66-0
. A 726 744 675 fire with the exception of
accident B 347 444 730 compulsory insurance
of buildings....ccc...... 50-3 -
1073 1188 1.405 transport......... 365 829
theft.... 65-6 41-0
A 14811 15817 18.805 hail....... 66-7 834
fire B 854 9324 10303 plate glass ... 56 1 -
C 22917 43.216 46.272 horses and cattle.. 799 -
autocar .....cccoeeeveennen. 596 106-8
46312 68.357  75.380 water pipes 59 "
chomage.... 18-4 54-1
bural A 776 1.083 1371 accident... 21-8 49-7
urglary B 148 251 332 indirect insurance of effects - 67-6
924 1334 1703 ] ] )
~In round figures, the premiums collected in 1926
transport A 045 1103 1094 including reinsurance business is given below (in
P B 19 133 264 millions of H)\
1141 1246 1358 o
public institutes....cocvvveivrenne 51
A private share companies . . . 50
hail A 13%‘7" 42;‘% 335‘; private insurance companies . 25
C 235 1344 1675 Total: 126
2635  6.658  6.572 -

The total was composed of z[ 97 million from
late alass A 331 387 467 premiums for direct business, z[ 22 millions from
P g B 43 40 — premiums collected by the insurance companies

374 427 467 conducting direct business, and zI 7 million from
premiums collected by reinsurance institutes.
third part A 277 655 861 The state of life insurance in 1926 may be
party g 447 802 828 gauged from the following table showing the sum
724 1.457 1.689 insured (in thous. of £)s.
autocar é 127 g% 525 private share companies . 84.844
110 333 private insurance companies 75.059
237 849 858 public institutes.....cevvnee. 7.538
Total: 167.451
horses fé 15 12 6
- - - Having endured the most trying period, that is,
B 12 6 the depreciation period of the Polish Mark and the

') Private share companies, B — Mutual Institutes, C — Public Institutes.

break down of the Zloty currency, the insurance
companies in Poland have now entered into a period
of consolidation and steady development.
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THE TANNING INDUSTRY
OF POLAND

THE TANNING industry in Poland is
through a severe period of depression.
This depression is the more severe because the

passing

tanning industry is engaged, at present, on an
internal re-organisation having for its object
the consolidation of the industry into a single

association covering the whole area of the Republic
of Poland so as to assure its adaption to the new
conditions brought about by the War.

In pre-War times the tanning industry was well
developed in Russian Poland, rather less so in
German Poland and in the Eastern Provinces, and
was virtually non-existant in Austrian Poland.

In Russian Poland, before the War, there were
25 tanneries, 15 of which worked up about
900.000 heavy hides for the production of sole
leather, and 10 tanned light cattle hides, horse
hides, calf skins and sheep skins. Besides these
large establishments, a number of smaller ones
existed, which also treated light cattle hides, calf
skins, horse hides, &c.

The tanning industry in Poland, before the War,
worked mostly for the. Russian market, satisfying
only to a sroall extent the local Polish demand
and, having such d large market, the tanneries
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developed in every way. They were strong finan-
cially, having large capital of their own a.d
foreign credits. Under such conditions the extent
of the output was only limited by the nature of
the organisation and the size of the factory.

The tanneries in German Poland and in the
Eastern Provinces were in a different condition
to those in Russian Poland. In those parts of
Poland only large factories were in operation,
tanning about 300.000 light and heavy hides a year.

A certain number of smaller establishments also
existed.

During the period of the Great War, the production
of the factories was dependent solely upon the
good or ill will of the occupying forces with the
result that complete chaos was brought about.

Thus, the end of the War found the tanning
industry ruined by war operations or rather by
the policy of the German authorities of occupation,
who had seized almost all the raw material
available, destroyed factory installations, and
defeated all efforts to reconstruct the tanneries by
requisitioning machines, transmission belting, &c.
In Austrian Poland, the authorities followed a policy
which had for its object the maintenance of that
province as a supplier of raw hides and skins and
its exploitation as a market for finished goods.
This object was attained by effective opposition
to the establishment of any large-scale tanneries
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on that territory. Apart from this, war operations
were responsible for the destruction of 80 per cent
of the tanning workshops run by craftsmen, existing
there before the War. The least loss was suffered by
the tanneries of German Poland, but there the
industry was little developed, and only two large
factories existed, one in Gniezno and the other in
Bydgoszcz.

During the first few post-War years, raw hides
and skins were subject to requisition by the
authorities for the use of the tanneries. This
scheme together with an embargo against the
import of leather made possible a gradual return
to normal work in the tanneries, but the lack of
working funds, caused by the loss of capital in
Russia, proved a serious hindrance in the realisation
of these plans. The considerable home demand
for leather, which began to make itself felt in 1922,
led to the founding of new inodernly equipped
tanneries (in Krakow and in Gniezno). From that
year dated the work of the tanneries to adapt
their production solely to the demands of the
home market and this, in turn, necessitated recon-
struction in order to raise them to the level of
similar factories abroad, which had in the meantime
made considerable pi’ogress in technical organisation.
Thus, the tanneries were forced to bring their
methods of work and equipment up-to-date and
this again necessitated large capital. Nevertheless,
by the end of 1923, Poland was able to produce
sole leather (as whole hides or in bends), kip
sides, kidleather, chromeleather and all types of
horse hide leather which were in no way inferior
to foreign products.

During this period, the domestic demand had
been steadily growing, but this growth was an
artificially created one, since purchases were made
in order to get rid of the daily depreciating Polish
Mark by acquiring merchandise as a more stable
form of wealth. The production of leather increased
to such an extent that pre-War production figures
were almost attained, and the profits received were
invested in the business. With the stabilisation of
the Zloty and with the return of confidence in the
currency, i. e, more or less in April 1924, a new
period of exceeding difficulty arose for the tanning
industry. This period was marked by an unfavourable
factor, namely, by the effect of the general
economic conditions of the country at the time.
At this juucture, too, the industry began to feel the
full effects of the exchange losses suffered on
hides and skins imported from abroad. During
1924, many additional factors, apart from the
above, combined to undermine the industry.
A catastrophic failure of crops took place, causing
the loss of up to 75 per cent of the agricultural con-
sumers, while large jumps in the prices of extracts and
American raw hides caused great losses. With all
these obstacles to progress, the tanning industry
would have, nevertheless, succeeded in building
itself up anew, were it not for the merciless
competition of the Austrian and Czechoslovakian
tanning industries and the dumping practices
applied by these producers.

The year which followed
most difficult, one which

that of 1925, was the
the industry had ever
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had to pass through. It was. characterised by
a continued lack of demand and by financial
difficulties connected with the general crisis

through which the whole country was passing. It
was only in 1926, when the Ztoty fell and import
barriers were raised, and when favourable harvests
led to an increase in consumption, that the
tanneries were enabled to augment their output
and to undertake work under more normal
conditions. These favourable conditions lasted
until the middle of 1927, when they gave way
before the attacks of fierce foreign competition
accompanied by a considerable increase in the
price of raw hides and skins.

The tanning industry in Poland at the present

time numbers 1.926 tanneries in operation, 9.451
workers being employed. Of this number, 969
establishments are small tanneries run by

craftsmen, each employing from 1 to 5 workmen,
142 establishments employ from 5 to 10 workmen,
87 establishments employ from 10 to 20 workers,
and only 98 tanneries, each employing over 20
workers, can be classed as larger factories. Barely
50 tanneries are to be found which are organised

according to the most up-to-date methods and
which produce really first quality goods.
It is rather a difficult task to estimate the

magnitude of the tanning industry of Poland as
it is to-day, compared with that of pre-War times.
Should we accept as a basis for comparison, the
output of soleleather for 1927, the figure being
958.000 tanned hides, we would arrive at the
conclusion that Poland is producing scarcely 50 per
cent of her pre-War output, taking into consideration
the fact that a number of new factories arose
after the war.

Statistics covering the production of sole leather,
indicate a steady growth in output since 1924"
The following table shows the annual production
and, for purposes of comparison, the import of
sole leather (in hides):

1924 1925 1926 1927

1st ﬁagl%?year

X selsr
%0

75.3

Home production 600.000 420.000 720.000 833.000
Imported hides  324.730 306.300 274.195 195.480

The figure of 958.000 tanned hides,
the preceding paragraph, does not cover the whole
of 1927, but only nine months of that year and
the last quarter of 1926, during which latter period
a great number of tanned hides were produced.

The increase in the production of sole-leather
was accompanied by an increase in the import of
raw heavy hides, necessary for the manufacture
of heavy sole leather.

Poland has not a sufficient home supply of
heavy hides for the manufacture of sole leather

quoted in

and whilst importing heavy hides, exports the
lighter ones. The magnitude of this export and
import is illustrated in the following table (in kg):

Import of Export of

heavy hides light hides

1924.... 12,206.400  643.900

725 ... 6,262.900  3,160.800

926 10,246.500  3,158.100

1927 . 17.722-300  2,268.200

1928 1st half-year 9474500 1.499.500
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It is an axiom that the exchange of such raw
materials is desirable and essential provided that
the exported raw material cannot be completely
worked up in the country of origin. In this case,
it so happens that this export is justified as the
Polish Republic produces an excess of light hides.

Passing on to the next article of mass production
in the tanning industry, that of chrome calf skin
leather, it is noteworthy that the Polish tanneries
utilise almost exclusively raw material of domestic
origin. Raw calf-skins are a seasonal commodity
available only during the period of calving i. e,
from the end of December Lo the beginning of
August. It is during this period that the tanneries
have to replenish their stocks of raw materials,

seeing that they do not possess either larger
working capital of their own or suitable bank
credits, they are not in a position at present to
buy up the considerable stocks of raw material
available as they used to do before the war, with
the result that the skins are purchased by foreign
agents and exported. This business is superfluous
and harmful to the interests of the country, since
the raw material is partially worked up abroad and
returns to Poland in the form of dressed chrome
leathers, which from the point of view of quality
are not superior to those of Polish manufacture,
yet are bought by Polish tanneries after the end
of the season, when raw calf-skins are no longer
offered on the home market.

It is a matter of surprise and conjecture how it
is that so far, in spite of the efforts of the tanning
industry of Poland, private banks have not taken
part in the financing of such purchases. Statistical
data covering both import and export of raw calf-
skins, as also the production of chrome leather,
and the import of the same, well illustrate the
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nature of the abnormal conditions reigning in this
branch of leather production (in hides):

1927 1928

1924
1st half-year

1925 1926

Dressed hides:

Home Pro-

duction 1,500.000 850.000 1,200.000 2,288.000 —

Imported 1,300.000 700.000 120.000 322.000 70.000
Raw hides:

Imported 33400 100.000 260.000 322.000 177.300

Exported 550.000 1,300.000 1,400.000 552.000 690.000

In the production of sole and chrome leather,
the tanning industry of Poland, following its
thorough re-organisation and the complete re-equip-

ment of its plants with modern machinery, can
be stated to stand on an equal footing with the
tanneries of Western Europe, whilst its products
are in no way inferior to those produced in other
countries. The capacity for production of this
industry exceeds the home demand of the military
and civilian population, and under favourable
conditions it could export its products to other
countries as it did before the War.

With regard to the working up of other hides
and skins, such as, for instance, horse-hides, the
industry has made great strides forward, having
adapted itself to the demands of the market. In
this category of hides, not only are the so-called
Hamburg goods produced, but raw horse-hides are

worked wup into chromes, upholstery leather,
clothing leather, &c. In this branch of production
also the home demand is met by the Polish

tanneries.

The situation as regards box-calf and patent
leathers is not so favourable. This industry exists
in Poland, but in the absence of protective customs
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duties (the customs rate reduction being 50 and 86
percent) it has notbeen able for a number of years
to develop according to the needs of the country.

These grades of leather constitute quite an
important item in the balance of trade of the
Polish Republic, and it must be admitted, that the
demand for them is growing very quickly. Almost
every member of the female population wears
patent leather or box-calf footwear, which, after
all, is an article of luxury. The following figures

will illustrate how the import of these leathers is
growing year by year:
Kg. £
1924 455,700  25,148.000
1925 351.600  21,960.000
1926 481200  35511.120
1927 907.300  46,561.000
1928 (1st half-year) 518.800  36,300.000
It is estimated thatthis position in Poland’s

amount to about zt 80 million

import trade will
import of these leathers is

during 1928, as the

usually greater.
In conclusion, it must be re-stated that the

Polish tanning industry has, in spite of the many
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obstacles inits way, and the last crisis encountered,
developed year by year, although working, as was
the case during the last few years, at a small
profit. This should be ample proof that this
industry is not a moribund one and that there
is every reason that it will develop into an
important branch of Polish production. In spite of
the large losses suffered, the share capital of the
tanneries still affords a very important material
foundation for the future of this industry.

Nevertheless, the first problem connected with
its further existence and development is the inflow
of foreign capital necessary for the partial
replenishment of the capital lost. This would be
possible of course only in the case of the larger
units of the industry, whilst a number of the
largest factories could combine to form a common
organisation for the purchase of raw materials
and the sale of their products.

The tanning industry of Poland, having an
important home market for its products and being
well supplied with raw material of domestic prigin,
has every chance for further development.

SUMMARY OF LAWS, ACTS AND EXECUTIVE DECREES

published in the rofficial Journal

of Laws

of the Republic of Poland"

("Dziennik Ustaw Rzeczypospotitej Polskiej")

from December 15th, 1928 to January 15th, 1929

Partial amendment of the Ten-

ants Protection Law ("Dz Ust.R.P.”

N°- 100, item 894).
Stamp fees on transactions in

bonds and securities ("Dz.Usi.R.P.”

No. 100, item 897).

Rasic price for alcohol delivered
to the State Spirit Monopoly ("Dz.
Ust. R. pr No. 101, item 902).

Amendment to the Executive
Decree of the Land Reform Law
("Dz. Ust. R. P." No. 101 item 903).

Supplement to the regulations
concerning railway goods traffic
between Poland and Soviet Russia
("Dz. ust. R. P." No. 101 item 904).

Postponment of the entry into
force of the Executive Decree
amplifying the Customs Tariff
("Dz.. uUst. R. P.” No. 101, item 905).

Extending to the Free City of
Danzig of the Polish - Turkish
trade agreement together with
the convention dealing with the
settlement of the citizens of the
one country on the territory of
the other ("pz. ust. R. P." No. 101,
items 906 and 907).

Enumerating undertakings bear-
ing the character of State insti-

tutions of public utility works
("Dz. Ust. R. P.” No. 103, item 918).

Conditions under which foreign
limited liability companies may
operate on the territory of the
Republic of Poland ("Dz. ust. R. P."
No. 103, item 919).

Reimbursement of customs duty
when exporting glass products
("Dz. Ust. R. P." No. 103, item 920).

Export duty on straw and bran
("Dz. Ust. R. P." No. 103, item 921).

Slight amendment of the regul-
ations dealing with salt bonded

warehouses ("Dz. Ust. R. P." No. 103,
item 923).

Fees for the supervision of
steam boilers ("Dz. ust. R. P.” No. 103.
item 924).

Regulations concerning the post-

age of printed circulars ("pz.
Ust. R. P." No. 103, item 927).
Customs rebate on electrodes

made of charcoal
No. 105, item 953).

Customs rebate on salted her-
ring (“pz. uUst. R. P." No. 105,
item 954).

(Dz. Ust. R. P.

sulphuric
105,

Customs rebate on
acid (*pz. ust. R. P." No.
item 956).

Custom* rebate on ships
Ust. R. P." No. 105, item 957),

Customs rebate on machinery
and apparatus not manufactured
in Poland ("Dz. ust: R. P.” No. 105
item 958).

Further suspension of the export
duty on glycerine residues from
soap factories ("Dz. uUst.R.P." No. 105,
item 959).

Partial suspension of emigration
("Dz. Ust. R. P.” No. 105, item 960).

(">

Export duty on eggs ("Dz. ust
R. P." No. 1, item 3).
Customs rebates on lime salt-

petre ("Dz. Ust. R. P.” No 1, item 4).

Regulations concerning aerial
communication ("Dz. ust. R. PR No 1
items 6 to 10).

Partial amendment of the
Executive Decree relating to
emigration (*pDz. uUst. R. p" No 2
item~21). ’

Regulation concerning the ex-

ort of eggs ('Dz. ust. R. PR

o 1, item 5).

PRODUCTION AND TRADE

STATE OF EMPLOYMENT. — In
December the situation on the labour
market deteriorated considerably,despite
the fact that business conditions were

not subject to any considerable fluctu-
ations and showed even a decided
betterment in several directions. Con-
sequently, the increase in, the number

of unemployed is apparently to be
attributed solely to seasonal factors
such as the suspension of building
operations, slackness in agriculture,
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curtailment of operations in the ceramic
industry and discharges from various
public utility works. No doubt the same
factors were responsible for the increase
in the number of unemployed in the
previous months, but then their effects
were  counterbalanced by a simul-
taneous rise in the employment figures
in  coal miningand the sugar industry.
In the month under review, owing
to the closeof the sugar campaign,
a number of workers were discharged.
The number of unemployed registered
at the State Labour Exchanges rose
during the month from 97.414to 128.144,
or by 30'9 per cent. The state of em-
ployment in the past few years is given
below (at the beginning of each month :

1926 1927 1928 1929
January 251.326  190.140 165268 128.144
February 301.457 208536  179.602
March 302.179 213,592  178.403
April 295529  205.770  167.022
May 272.414 190578  154.656
June 256.934 174349 132453
July 243302 159365 116.719
August 223474 147.713 97.976
September 205393  132.952 88.493
October 185.207  116.843 82.642
November 167.826  115.732 81.195
December 168.008  136.738 97.414

The following statement gives the
number of part-time workers:

1928
January 33.190
February 31.465
March 25.565
April 48.878
May 54.385
June 27.461
July 28.728
August 32.996
September 25.911
October 28.147
November 25.189
December 26.143

Of the total of 21.726 part-time workers,
811 worked 1 day, 4.730 2 days, 3.234
3 days, 3.773 4 days, and 9.126 5 days
per week; therefore the average time
worked was 3'7 per week i. e., the same
as in November.

The following statement shows the
number of unemployed according to
trades (at the beginning of each month):

-f- increase

December January  — decrease
mining 11.561 9.743 1.818
foundries 999 1.174 -f 175
metal 7.006 8.898 4 892
textile 11.492 11.579 4- 87
building 7.013 16.303 9.290
clerical 12.502 11.859 643

Similarly as in November, December

was marked by a brisk demand for
coal from both local and foreign buyers.
As, however, the shortage of coal trucks
continued to be badly felt and was
aggravated by the cold and heavy snow-
falls, the deliveries of coal were smaller
than in November. On the other hand,
the daily output rose, both as compared
with the previous month and December
1927. The number of workers engaged
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in coal production rose from 116.293 to
117.718.

The 3iluation in the petroleum in-
dustry was about the same as in
November, the output of crude oil
being approximately equal. Prospects
for well owners are encouraging owing
to the upward trend in prices of crude
oil. Prospecting was continued in the
potassium salt mines and new deposits
have been discovered. Iron ore mines
operated under similar conditions as in
November and the number of workers
engag d was 6.176 as against 6.237 in
November. Unemployed miners ingeneral
were 6 per cent of thoseat work.

As regards the iron founding industry,
there was a falling off in deliveries as
a result of the inflow of orders showing
a marked fall as compared with
November. Nevertheless the output of
the foundries did not differ much from
that for the preceding month despite
the fact that the number of working
days in December was smaller than in
November. The number of workers
employed at iron and steel foundries
decreased from 54.659 to 54.564 as com-
pared with the preceding month. Owing to
the provisions of the Brussels Agreement
whereby the output of zinc is to be
reduced commencing with January 1929,
the output of zinc in December was
increased is compared with November.
Lead production remained unchanged.
The prospects for the immediate future
in this branch are rather bright owing
to the rise in price of zinc and lead
products on the world markets. The

total number of unemployed foundry
workers represented about 2 of those
at work.

The position in the metal industry

in December did not vary much as
compared with November. Makers of
agricultural machinery curtailed operat-
ions. Similarly, producers of nail, wire
and similar articles reduced considerably
their output owingto seasonal depression.
Manufacturers of screws and rivets,
beams and girders were fairly busy.
A certain falling off in output was
recorded by manufacturers of textile
machinery in the L6di ar;a, although
those of Bielsk, who send the bulk of
their products abroad, were doing quite
well. lu the electro-technical industry
the situation continued to be favourable
and local production is developing
satisfactorily. Manufacturers of enamel-
led ware operated on a small scale and
the bulk of the goods were exported.
Unemployed metal workers were 9 per
cent of those at work.

In the cotton trade in the LG6dE area
the winter season was not closed very

FEBRUARY
satisfactorily, for, while there was an
increase in exports, local sales were

on a comparatively small scale.
As, however, the holiday period and
intense frost had a good effect on the

retail trade, the manufacturers expect
to receive further orders for winter
fabrics. The woolen industry in L<5d&

was engaged on the manufacture of
summer fabrics. Similarly, the Bielsk
manufacturers are getting ready for
their export campaign which usually
begins in February. The poor demand
experienced by the manufacturers of
the Bialystok area, who for the most
part turn out heavy winter fabrics,
resulted in the closing down of a number
of the smaller mills and in the
reduction of output in the large mills.
Manufacturers of knitted products were
less busy than in November owing to
the passage from winter to summer
production. Producers of hemp and jute
fabrics  worked under  favourable
conditions. The same remark applies
to the hat and ready-made clothing
manufacturers. Unemployed textile
workers were 8 per cent of those at
work.

With the setting in of frosty weather,
building operations came to an almost
complete standstill. Outdoor work was, of
necessity, suspended so that operations
were confined to minor inside fittings
in buildings nearing completion. It is
obvious, therefore, that, under these
conditions, the number of unemployed

workers iu the bui'ding trade, as
a whole, rose considerably.

Wages continued to show and upward
trend.

GRAIN

— December was colder than the pre-
vious month; the temperature ranged
from 1'5 to 4° C thus being 1° C below
the average for many years. The amount
of precipitation throughout the country
was adequate with the exception of the
Lwbw, Pihsk and Wilno areas where
the difficiency amounted from 25 to
50 per cent of the normal average for
several years.

The autumn season was favourable
to the growth of the winter sowings;
the work on the land was completed
in due time, so that the plants de-
veloped satisfactorily. The state of the
sowings for the whole of Poland at the
end of 1928, according to the calculation
of the Chief Statistical Office, was as

follows:
197 1928
December November December
W heat 3'4 38 37
Bye 3-4 38 3-8
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It is seen that the state of the winter under review, but there was a slight
sowings was about the average and downward trend in prices at the
compared favourably with that recorded  beginning of January. The quotations
at the end of 1927. during the period under review are
The Polish grain market was subject given below:
to small fluctuations during the period
o
HOME EXCHANGES £ g
> =
Warsaw Poznan Lw<5w Av. of 3exch. @ O
2 $ 2 S 2 $ 2 $ $ S
W HE AT
Dec. 1—8 4581 515 4283 481 4650 522 4504 506 495 448
9—15 4531 509 41-62 4-67 46-37 521 4443 499 488 443
. 1622 4575 514 41-62 467 4550 511 4429 497 48 4-38
» 23-31 4591 515 42— 471 - — — — 483 429
Jan. 1-8 46-19 518 42— 471 4825 542 4548 511 482 423
, 9-15 4584 515 4237 476 4825 542 4548 511 490 4-38
R Y E
Dec. 1—8 3431 385 3350 376 3487 391 3423 384 48 4—
9—15 3450 388 3281 368 34-25 384 338 380 482 —
. 16-22 3517 395 3319 372 3319 372 338 380 480 418
., 23-30 3583 402 3425 384 - - — — 481 417
Jan. 1—8 3518 395 3350 376 3550 398 34-73 390 477 412
9—15 34-66 3-89 3350 376 3550 398 3455 388 48 402
R A R L E Y (brewing)
Dec. 1—8 3631 408 36— 404 36.— 404 36-10 405 539 —
9—15 3550 399 3525 396 35— 393 3525 396 539 —
, 16—22 3225 3% 35— 393 — — — — 539 —
, 23—30 3525 396 35— 393 — — — — 539 —
Jan. 1—8 3475 390 35— 393 3750 421 3575 401 539 —
9-15 3475 390 35— 393 3750 421 3575 401 540 —
B A R L E Y (feeding)
Dec. 1—8 3350 376 3387 380 28-25 317 31-87 358 479 2-88
” 9—15 32-68 367 3262 3-66 2700 303 30-77 345 479 304
. 16-22 3250 365 3250 365 26-50 297 30-50 342 467 2-88
, 23-30 3250 365 3250 365 @— — — — 467 2:84
Jan. 1—8 3250 365 3250 365 28’- 314 3P— 348 467 281
9—15 3250 365 3250 365 28 3-14 31— 348 466 2-84
O A TS
Dec. 1—8 3506 3-94 31-83 357 30-75 345 3255 365 471 341
, 9-15 3450 388 31-37 352 29-75 3-34 3187 358 463 3-38
» 1622 3442 386 3125 351 2854 320 31-40 352 463 3-39
. 23—30 3395 381 31-25 351 - — — — 464 337
Jan. 1—8 3356 377 31-12 349 31- 348 3189 358 468 3-38
, 9-15 3350 376 31— 348 31-50 353 32— 359 478 344
The largest fall was recorded in the inter alia to a decrease in the

prices of oats which have been steadily
falling for some weeks. The decline on
the Warsaw Corn Exchange amounted
to 44 per cent. This decline is accounted
for by increased supplies on the part
of small and medium-sized farms which,
as usual at this time of the year, thresh
their crops, and also by the small
purchases made by the army.

A considerable fall was also reported
in the prices of barley the decline on
lhe Warsaw and the Poznan Corn
Exchanges amounting to 43 per cent
and 2'8 per cent respectively. Business
in  malting barley was limited, due

requirements of the exporters for, owing
to good crops throughout the European

continent, the export trade in Poland
has been depressed.
There was a better demand for

barley for milling and feeding purposes.
Consequently, after the fall in prices
observed in the first half of December,
quotations were maintained on the
Warsaw and Poznan Corn Exchanges at
about 2 32 per 100 kg.

Prices of wheat and rye fluctuated
a slight decline being recorded at the
beginning of January, m
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characteristic feature of the
grain market in the current agricultural
year is the excess of supply over
demand, which brings about a fall in
prices.

The decline in prices of all the
varieties of grain, which has been
noticeable at the beginning of the current
agricultural year, has slowed down since
October, but it is still in evidence.
According to the quotations on the
Warsaw Corn Exchange, prices of wheat,
which in August 1927 averaged $ 5-95,
fell in December last to $ 5-13 or by
13'8 per cent. During the same period,
the prices of rye decreased from S 459
to S 392 or by 14*6 per cent., those of
barley from S 4"65 to ® 4 or by 14 per-
cent, and those of oats from S 4’96 to
S 387 or by 22 per cent. It should be
mentioned, however, that stock exchange
quotations do not correspond to the
prices paid to growers, who, especially
in provincial districts: sometimes sell
their crops at figures much below the
cost of production.

The fall in prices which was observed
in Poland, is, as is well known, general
throughout Europe, with the difference,
however, that the fall in prices of
wheat, barley and oats was greater on
the Warsaw Corn Exchange than on
the other European corn exchanges.
During the present agricultural year
Polish prices for rye and barley have
been the lowest not only when compared
with those ruling in the Western
European countries, but also with those
in the other continents. Prices of wheat,
it is true, were above those ruling in
Berlin and Chicago, but they show
a drop of 15 per cent as compared with
the previous agricultural year. Prices
of oats are only higher than those in
Chicago, but they do not reach the
European levels. In fact, the level of
grain prices in Poland is the lowest
since the beginning of the 1926/1927
agricultural year. The drop in the prices
is also partly due to the prohibition of
export of wheat, rye and oats and
a shortage of money which makes it
difficult for- the millers to transact
large business; for this reason most
mills are passing through a heavy
crisis and some of them have been
closed down owing to lack of capital.

One of the steps taken by the
Government for the purpose ofalleviating
the crisis is the introduction of special
advances on agricultural products on
the strength of the Decree of March

22,1928. Up to December 31,1928 the
credits granted in this way totalled
.2 12,000.000. -11;

In December the surplus of exports
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over imports totalled Z 4,047.000. The
movement of grain in December 1928,
as compared with the preceding month
and the corresponding period of 1927,
is given below (in tons):

December November December

1927 1928 1928
1mp o r t s:

wheat 13.647 4.126 5.344
rye 1.898 1.733 165
barley 91 321 184
oats 2.985 1.898 700
E x p Or t s

wheat 217 460 44
rye 1.063 1.022 909
barley 8.516 25.333 16.384
oats 329 360 213

It is’seen that there was a decrease
in the imports in November, due to the
introduction of a customs duty on rye.
It may be recalled that the export of
barley is not subject to any regulations.
Nevertheless, compared with November,
the export of the latter commodity
declined from 25.322 tons valued at
about 1 10'5 million to 16.384 tons valued
at 2 65 million which, as already stated,
is accounted for by the deterioration
of the barley merket.

In December, wheat was imported
from Germany (58'1 per cent), Hungary
(20 per cent), the Argentine (167 per
cent), the United States of America,
Yugoslavia and Austria; rye from Hungary
(63’7 per cent) and from Germany (363
per cent); oats from Germany (97°9 per
cent).

Exports of rye and oats went almost
exclusively to Germany; wheat to Ger-
many and Czechoslovakia, whereas
barley was directed to Belgium (35*3
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per cent), Germany (3T8 per cent), Latvia
99 per cent), Denmark (47 per cent),

Estonia (4’3 per cent) and smaller
consignments to Austria, Switzerland,
Holland, England, Finland, Lithuania,

Norway, Czechoslovakia and Italy.

BUTTER

— During the latter half of December
butter prices were maintained at a fairly
high level, which is to be atributed to
the small quantities brought to the
market. Also on the foreign market
there was an upward tendency for
Polish butter, but the situation changed
in the first half of January owing to
the increased production of milk, while
at the same time butter prices on the
foreign markets showed a downward
trend. All these factors contributed
towards a decline in prices (the Farm
Products Committee in Warsaw reduced
wholesale prices of butter on two
occasions), in consequence of which
exports rose considerably. Novertheless,
the quantity taken by Germany and
England during the period under review
was comparatively small. Wholesale
prices of first grade butter on the
Polish market were as follows (in 2
per kg.):

December January

16th-31st 1st-15th
W arsaw 850 8-20—740
L6d+ 8*50 —
Bydgoszcz — —
Katowice — 8*50

Imports of butter effected in December
totalled 5.600 kg. of which 2.800 kg.
came from Russia, 900 from Germany,
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1.000 kg. from Jugoslavia, 800 kg. from
Denmark, and smaller quantities from
Czechoslovakia and other countries.
During the same period Poland ex-
ported 490.800 kg. (valued at 2 3,415.000)
of which 348,500 kg. were sent to
Germany, 119500 kg. to England, 10.700
kg. to Sweden, 5.200 kg. to Czecho-

slovakia and smaller quantities to
Holland, East Prussia, Denmark and
Austria.

EGGS

-- During the latter half of December
the Polish egg market was inactive and
it was only in certain localities that
a slight upward tendency was evident,
whereas during the first half of January
there was a strong tendency and prices
moved up throughout the country, due
to lack of supplies and heavy demand.
Suplies continued to be limited owing
to transport difficulties, but the demand,
from foreign buyers was on a small
scale. On the German market, Polish
eggs from the Poznan area were quoted
as follows: ordinary sizes Rmk. 0*135,
and larger sizes — from Rmk. 0T35 to
Rmk. 0-165. On the Polish maiket whole-
sale prices were as follows (in 2 per
case of 1.440 eggs):

December January
16th —31th 1st— 15th
Bochnia 376, 320 — 325°) 290 — 305
Rzeszew 270
Stanistawew 317 — 325%) -
Katowice 310 — 325 -
W arsaw 310 — 320 310 — 350

V  For export.
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Imports in December amounted to
45500 kg., the bulk of which was
supplied by Germany, and the remainder
by Russia. During the same period
export totalled 1,408.900 kg. (valued at
2 4,626.000), of which 469.200 kg. went
to Germany, 249.600 kg. to Austria,
182.900 kg. to Italy, 161.100 kg. to
Czechoslovakia, 153.200 kg. to England,
109.200 kg. to France, and 39.800 kg. to
Hungary.

Small consignments were also sent
to Latvia, Holland, Switzerland and East
Prujsia.

TIMBER

— The Polish timber trade is to a large
extent influenced by the conditions
prevailing on the German market which,
as is well known, absorbs large quantities
of Polish material. The provisional
Polish German timber agreement which
expired in December last and which
was renewed on January 19th, 1928,
meterially affects the trade, as is seen
from the following report dealing with
the situation on the Polish market as
it appeared in December.

In the history of independent Po-
land there was only one period, the
1923/1924 season which can be compared
with the present season. The similarity
lies in that the situation is undefined
and marked only by a decided standstill.
In 1923/1924 the situation was brought

about by an increase in the export
duty and a reform of the railway
rates, while at the same time the

measures taken for the stabilisation of
the currency impeeded greatly the
export of timber. At present, a similar
situation has been brought about by
the expiration of the Polish-German
Provisional Timber Agreement and the
uncertainty as to its prolongation, added
to which there is also a feeling of
uncertainty as to the conditions under
which the Polish timber trade will
operate in the current year.
Transactions in round timber are rare;
producers, both Government and private,
are pinning their fa th to the prolongation
of the Timber Agreement and do not
feel inclined to reduce prices which are
consequently maintained at about the
same level as last year. Purchasers,
on the other hand, are cautious and
take the view that Polish exports may
be directed to markets other than
German and prices of round wood on
the local market may fall in consequence
of an increase in the export duty and
they are therefore not willing to accept
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the prices which are higher than those
ruling for sawn material on markets
other than German. The fact that even
in Germany auctions in State Forests
fetch prices from 15 to 20 per cent
lower than last year, is not without
influence on the altitude of the buyers-
Similarly, the sawn wood market is
irregular. At the beginning of tt e month,
timber, forming part of the quota, was
still directed to Germanv; in the latter
half of the month, the exports ceased
completely as soon as the embargo on
Polish sawn material was introduced
by Germany. On local markets there
was a decrease in the demand for sawn
wood as sion as the cold weather set

in and the build ng season came to
a close. It is true that saw mills
succeeded in placing their last year

production so that stocks are not larger
than in previous years.

This state of affairs had a marked
influence on the export of timber during
December and considerable decreases
were reported in all the more important
sections. A particularly large decline
was registered in the export of round
and sawn wood. Only the export of
sleepers rose considerably and reached
a record level for 1928.

The statement made in the above
paragraph in illustrated by the following
table (in tons):

November December

pulpwood 100.393 92.708
pit props 40.587 36.755
logs, beams 67.385 46.146
deals, boards, battens 134.830 86.572
telegraph poles 6.400 4.172
railway sleepers 11.877 19.515
coopers’ wares 2.653 2.123

The downward tendency of prices is
illustrated by the following figures (in
2 per cub. m. at loading station):

Nov. Dec.

pine logs for saw mills
(percub. m.) Warsaw 70°— 67*—
n » » Radom 53*— 53*—
. » Siedlce 6450 6461
»  » Wilno 55'— 55—
" . » Biatowieia 46— 44*—
" » » Poznnh 60"— 60*—
. . » Bydgoszcz 67— 67 —
. . Torurt 70*— 70 -

pine logs for building

purposes
(per cub. m.) Siedlce 59*— 59*84
» . » Biatowieia 38— 36*—
» Wilno 44%— 4 4 -
pine pit props

(per cub. m.) Warsaw 39— 33—
» Radom 33— 37'—
. » Siedlce 29*50%) 31*—
. » Poznad 27'70%) 27*70%)
* » » Bydgoszcz 32*— 31*—
Torud 2r— 27—

» o

) Price for timber ”Panolia

Flammea"

affected by the

spruce logs for saw mills
(per cub. m.) Siedlce 52*10 52'10
Lwew 455 — 44*—
oak logs for Joinery
(per cub. m.) Biatowieia 90*— 85*—
* , Luck 155*— 155 —
pulpwood
(per stacked cub. m.) Siedlce 30*50 30*90
, Wilno 29 — 29%—
. » » , Biatowieia 30*— 29*90
pine fire wood
(per stacked cub. m.) Warsaw 16— 16—
. » » * Radom 16— 16—
* Siedlce 13— 13—
» » » » Wilno 8*x— gx—
” * ” *« Biatowieia — 13—
s . » . Poznad 15— 15—
* B . Bydgoszcz 1750 17—
- - . » Torud 16— 16—

spruce fire wood

(per stacked cub. m.) Lwdw 11*50  11*50

beech fire wood
(per stacked cub. m.) Lwdw

16*50 16*50

These prices are based on a compar-
atively pmall number of transactions
and partly on prices which ruled in
November and cannot, therefore, be taken
as a true picture of the position
prevail ng on the round wood market
without bearing in mind what was said
at the beginning of this report.

COAL
— The situation in the Polish coal
mining industry in December was on

the whole favourable. As usual during
the winter season there was an increase
in the demand for house coal, both
from local and foreign wholesalers, but
the favourable position could not be
fully taken advantage of owing to the
shortage of trucks, particularly in the
third week of December,and also owing
to the smaller number Ol working days
(22 in December and 25 in November).
For this reason the delivery of coal,
both as regards local and foreign
markets, declined as compared with the
preceding month.

The output also showed a falling off.

Stocks at pit heads declined. In the
coke industry in December there was
a substantial increase, due to the

increased demand from the local market.
Manufacturers of briquettes maintained
their home and foreign sales at
practically the same level as in
November. The situation in the coal
mining industry in December ma bey
gathered from the following figure8
(in tons):

) Price for Umber affected by the "Panolte
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dtstricts 80. .

ﬁ O

HX
Upper Silesia 2,570.949 1,532.335 912.872 614.160
Dqgbrowa 43 992  445.764 199.343 281.032
Krakew 233.747 204.194 1.025 61.506
Total: 3,448.6882,182.293 1.113.240 956.698
Novemberll: 3,770.0252,268.434 1,213.0201,197.761

—pin relation to

“ November —321.337 86.141 —99.780 —241.063

It is seen that, as compared with the
preceding month, the outputin December
declined by 321.000 tons or 8%5 per
cent to 3,449.000 tons. The average
daily output, however, amounted to
156.758 tons (22 working days) and was
larger by 5.957 tons or 395 per cent
than in November (25 working days).

The output of coal in 1928 (provisional
figures for December) amounted to
40,610.923 tons and was larger by 2,526.837
tons or 6'63 per cent than in 1927. Comp-
ared with 1913, the outputin 1928 was by
361.185 tons or by0’88 per cent smaller.

The aggregate sales in December
amounted to 3,296.000 tons or 186.000
tons less than in November, due to

a decline of 86.000 tons to 2,182.000 tons
in local sales, and to a decrease in

* After deduction of the coal uttllset by the mines
themselves and for workmen, and after correcting
the stock on hand.

*) Corrected figures.
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exports by 100.000 tons to 1,113.000 tons
or 824 per cent. Total sales in 1928,
according to provisional figures, were
36,967'303 tons, an increase of 3,193997
tons or 9'46 per cent over the 1927
figure. Local sales rose by 6T5 per
cent and export by 1579 as compared
with 1927.

Stocks at pit heads declined by 241.000
tons or 2013 per cent to 957.000 tons,
as compared with the previous month.

The distribution of coal exports in
December, 1928, is given below (in
thousands of tons):

1025 1926 1927 1 2 8

t Xil

countries  pecember o wo
i

Northern
European:

Sweden 49 194 209 249 219 —30
Norway - 11 42 45 48 4-3
Denmark 49 101 142 157 147 —10
Finland - 43 10 5 38 —19
Latvia 11 26 45 17 31 4-24
Lithuania 1 5 4 5 3 —2
Estonia - - 1 4 2 —2
Memel 3 7 5 4 6 + 2

Total: 113 387 458 548 494 —54

Succession

States:

Austria 299 292 272 304 274 -30
Hungary % 75 5 75 60 —15
Czechoslovakia 55 65 92 87 72 —15

Total: 450 432 422 466 406 —60

*) Corrected figures.
*) Provisional figures.

MINES,

FEBRUARY

"SKARBOFERME" —

Other
countries:
Germany 3 6 2
Rumania 10 14 9 15 18+3
Jugoslavia 8 14 8 22 1438
Switzerland 6 5 u 1u 12 Ft1
Italy 12 175 36 23 39 +16
France 4 14 19 35 49 +14
Holland 8 g + gl
Belgium 7 —_
Russia 36
England - 15 — — _ -
Ireland - - —- — -
Tunis
South America
North - — - 2 5 4- 3
Palestine - - = — -
Algeria - - — 4 - —4
Total: 43 433 89 127 149 +22
Danzig 36 34 29 31 26 —5
Bunker coal — 17 28 41 28 —13
Total: 642 1.303 1-026 1.213 1.103 — 110
Loaded at
the ports:
Danzig 141 276 384 520 425 —93
Gdynia 14 35 109 147 153 4. ¢
Other ports 30 >1 = -
Total: 155 341 494 667 578 —89

Exports effected in December to the
Scandinavian countries including Danzig,
declined by 59.000 tons to 520.000 tons,
or 10-19 per cent, as compared with
a month earlier, and those to the Suc-
cession States by 60-000 tons to 406.000
tons or 12'87 per cent; the remainig
countries took 177.000 tons (including
bunker coal), an increase of 90.000 tons
or 5'36 per cent.

The ratio of the exports to the above
mentioned countries in December, as
compared with November, are given
below (in percentages):
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November December

Northern European countries 48*03  47*09
Succession States 40*84  38*70
Other countries 1*13 1421

Total: 100*00 100*10

The average daily despatch of coal in
December was 50.136 tons or 1.616
tons less than in November. The decline
in coal export in December was
accompanied by a decrease in the
shipments through Danzig which totalled
425.000 tons or 95.000 tons less than in
November, whereas the quantity of
coal shipped through Gdynia amounted
to 153.000 tons or 6.000 tons more.

The number of workmen employed
in cealmining rose during the month by
1.425 to 117.718.

Owing to this increase the number
of unemployed miners in general declined
to 8.643 or by 1528, as compared with
November.

The average daily output per workman
per day in December was 1.288 Kkg.,
a decrease of 16 kg. as compared with
the preceding month, and was equal
to 112'69 per cent ofthe output for 1913.

Workmens’wages remained unchanged.
The average wage in Upper Silesia was
2 948 per day in November, as com-
pared with 2 917 in October and 2 9'25
in September.

Prices of coal on the local market and

for export to the Succession States
remained unchanged. Those f. o. b
Danzig and Gdynia, destined for the
Northern markets, showed a slight

increase in December and ranged from
12sh. 5d to 12sh. 8d per ton for Upper
Silesian coal.

Railway rates were not subject to
any changes as compared with Novem-
ber. Shipping rates showed an upward
trend and, according to the quantity,
rose from 3 to 6 per cent.

The output of coke during the period
under review rose to 142.230 tons, an
increase of 3.840 tons as compared
with the preceding month. Local sales
rose by 3.681 tons to 132.684 tons, and
exports declined by 2.313 tons to 15.651
tons.

Stocks at the

works in December

were 6.057 tons or 7.876 tons less than
in November.

The number of workmen engaged,
according to provisional figures, was
3.135.

The output of briquettes showed

a falling off by 769 tons to 26.577 tons.
Local sales rose by 316 tons to 26.602
tons, while exports fell by 281 tons to
480 tons.

Stocks at the briquette works fell
during the month by 505 tons to 4.554
tons. There were 239 workers employed.
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PETROLEUM

— The output of crude oil in December,
according to provisional data, was as
follows (in tons):

11S

Drohobycz district {

Jasto » 6.400
Stanistawdw ,, 3.650
Total: 60.015

The extraction in the chief petroleum

basins of Poland, that is, Boryslaw,
Tustanowice and Mraznica, amounted
to 42.840 tons or 180 tons less than
in November (43.019 tons) and about
190 tons less than in December
1927 (44.727 tons). The average daily
output in the Boryslaw area was in

December 1.382 tons, as compared with
1.434 tons in November and 1.450 tons
in October. Of late, there has been
a decline in production as no new
wells have been completed.

Wages in the petroleum industry were
raised recently and amounted to 2 8*5
per day in the case of skilled workers,
and 2 2*76 in the case of unskilled
workers, mostly youths. Increases were
recorded as the result of the rise of
the cost of living amounting to 3*716
per cent. Apart from the daily wages,
the workmen receive bonuses ranging
from 2 8T6 to 2 3794 per month
according to the work performed by
them.

Prices of crude oil remained unchanged
at $ 20 per ton for Boryslaw Standard
Crude ex well.

The situation in the petroleum in-
dustry in November was, on the whole,
favourable despite a slight drop in the
average daily output. The throughput
at the refineries rose as compared with
the average monthly figures for the
whole year, The consumption of petr-
oleum products was larger than in the
corresponding month of 1927.

Exports declined and were in the
neighbourhood of the average monthly
figure of about 20.000 tons.

The output of crude oil in November
is given below (in tons):

Drohobycz district { 13*
Jasto . 6.322
Stanistawdw ,, 3.762

Total:  59.948

Compared with October, there was
a decline of 2.800 tons, which is partly
due to there being one less working
days. The average daily output in the
Boryslaw area was, in November, 1.434
tons as compared with 1450 tons in
October. The drill ng and prospecting
movement particularly in the Southern
part of Mraznica continues to be active
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although the non-completion as yet of
the ”Petain” well has a bad effect on
prospecting work in the adjoining areas.

Stocks of crude oil held by the storage
companies and at the wells on November
30th were as follows (in tons):

Drohobycz district 29.648
Jasto ” 4.048
Stanisiawdw ,, 3.137

Total: 36.833

There was a considerable decline in
the stocks as compared with October
(43.048). This is partly due to increased
operations at the refineries and partly
to a decline in the output. The stocks
of the Standard Crude, included in the
above figures, were 17.334 tons which
is less than in the preceding month
(22.958 tons).

The number of workmen employed
in November (together with auxiliary
services such as workshops, electrical
power stations, gas works &c.) was
11.553, or 100 less than in October. Of
this number, 7.888 workmen were
employed in the Drohobycz area alone.
The natural gas industry made further
progress in November. The state of this
industry is illustrated by the following
figures:

output of gas (in thous.

of cub. m.) 37.178
throughput of gas (in

thous. of cub. m. 22.088
output of gasoline (in'tons)  2.851
home consumption 2.699
exports " 35
number of workmen

employed 172
number of plants in

operation 18

During the period under review 100
cub. m. of gas yielded 12*9kg. of gasoline
as compared with 124 kg. in October
and 12*1 kg. in September. The situation
in this industry was good and the prices
amounted to about S 60 per ton ex
works.

The output of ozokerite at the
two mines, Boryslaw and Dzwiniacz,
amounted to 74 tons (in October 76
tons). Exports totalled 69 tons, of which
France took 30 tons, Germany 29 tons
and Italy 10 tons. Stocks at the end of
the month totalled 81 tons. Prices
remained unchanged. The number of
workmen engaged in ozokerite produc-
tion was 541.

The state of the refining industry
may be gauged from the following
figures (in tons):

throughput of crude oil 65.239
output of petroleum products 59.015
home consumption 41.497
exports 20.084
stocks of petroleum products on

November 30th 230.348
stocks of crude oil on

November 30th 43.011

The throughput reached large propor-
tions considerably exceeding the average
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monthly fignre for 1927 (56.800 tons).
The consumption of petroleum products
showed a decline as compared with
the preceding month (43.227 tons), but
was larger than in November 1927
(39.321 tons). The consumption was
made up ofthe following items: benzine
7.347 tons, kerosene — 18.386 tons, gas
oil 5.478 tons, and lubricating oil 6.464
tons. Exports were as follows (in tons):

benzine 5.270
kerosene 3486
gas oil 4.453
lubricating oil 2.369
paraffine wax 2.671
other products 1835

Total: 20.084

The distribution of the exports is to
be found in the following table (in tons):

Czechoslovakia 7.149
Austria 3.178
Switzerland 1.232
Germany 1.033
other countries 2.598
Danzig 4.844

Total: 20.084

The stocks of petroleum products
held by the refineries on December Ist
as compared with November 1st, are
given below (in tons):
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November December

1st 1st

benzine 14.775 14.546
kerosene 53.369 50.656
gas oil 27.061 27.600
lubricating oil  35.679 35.755
pa affine wax 3.670 3.526
other products 95.661 98.265
Total: 230.215 230.348

IRON

— The month of December is, as a rule>
one of the least favourable months for
the iron and steel industry for, at this
time of the year old orders are nearl/
completed, and new ones are slow in
coming in. The last month of the past
year was typical in this respect. Private
orders were not forthcoming and there-
fore the hopes of the foundries were
based on the Government which in
the winter months invariably improve
matters by placing orders in connection
with repair work to be carried out in
the spring on the railway tracks. The
decline in the output in December can
be seen from the following table showing
(in percentages) the ratio of work in the
three chief sections on the basis of the
average monthly output for 1913.

FEBRUARY

AT WARSAW

., October November December
blast furnaces 732 63-8 672

steel works 100-7 950 93-0
rolling mills 99-4 94-6 83'9

Iron mines, which adjust their work
to that of the foundries, reduced their
production, although the smaller number
of working days in December also
contributed towards a decrease in the
amount of ores produced; the unfavour-
able weather also had a certain influence
on production, especially in the case of
the new small mines. On the whole, the
prospects for iron ore mining are good
and the December failing off should be
considered as a passing phase which
will be equalized in the course of the
next two or three months.

The extraction, exports and imports
of iron ore are given below (in tons):

Extraction Imports Exports
Monthly av
for 1927 44.947 59.129 7.538
Monthly av.
for 1 quar-
ter of 1928 63.353 37.999 9.631
for Il quar-
ter of 1928 52411 44.959 10.142
forlll quar-
ter of 1928 60.713 47.296 8.932
October ,,  62.627 54.958 7.750
November ,, 57.454") 48.864)  12.390'
December *  47.43/2 62 4U43)  10.000
1927 56.334 68.487 9.822

‘) Corrected figures.
9 Provisional figurese
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Compared with November, the output
of iron ore fell by 10217 tons or 174
per cent. This decline, as already men-
tioned, is, amongst other causes, to be at-
tributed to the smaller number of working
days (22) so that the average daily
output declined by only 6'2 per cent.
Compared with December, 1927, there
was a decline of 158 per cent. Imports
in December rose considerably, by 13.540
tons or 27'7 per cent, as compared with
the preceding month, and were 89 per
cent less than in December, 1927. During
the same period imports of manganese
ore totalled 4.838 tons (5.370 tons in
November); total imports of this mineral
for the whole of the year 1928 amounted
to 41.381 tons.

Owing to unfavourab’e weather, two
iron mines suspended operations, so that
there were 26 mines at work, of which
23 were producing and the remainder
engaged in preparation work.

The number of workmen engaged in
iron ore production was 6.176 at the
end of December (6.237 in November);
the decrease represented 1 per cent.

The table given below shows the
average output of iron ore (in kg.) per
workman per month and per day, the
producing mines only being accoun-

ted for.
September 945 0'378
Ootober 10-65 0'394
November 930 0372
December 7-75 0 352

The Output of iron foundries and the
number of workmen employed is given
below (output in tons):

todck
A EfS.
(5 a

Monthly 9B

av.foi 1927 51515 103684 76765 7.712 43971
Monthly av.:
for | quar-

ter 1928 57.201 108288 84.068 8.257 47.215
forll quar-

ter 1978 54426 112413 83.109 8.883 49.770
for Mquar-

ter 1928 56.412 125935 90.924 9.865 52.072

October ,, 62.934 139201 101291 11.109 53.6'5

Nov. 59.133%) 131.268") 94.030)10.279,)54.129I

Dec. , 57.5392) 128.441-) 86.6312) 8.802254.0342

1927 55.617 96.901 78.763 = 8.652 44.821

Compared with November, the output
in December declined by 1.594 tons or
2'7 per cent, as, however, the number of
workmen engaged at blast furnaces
was larger, the decline in the average
daily production amounted to 58 per
cent. Compared with December 1927,
thero was a decline of 78 tons or 0T4
per cent.

The output of steel declined by 2.827
tons or 2-1 per cent. This decrease,

') Corrected figures.
3) Provisional figures.
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however, is solely due to the smaller
number of working days for the average
daily production rose by 6'3 per cent
as compared with November, and by
326 per Cent as compared with De-
cember 1927 and 1926.

The output of the rolling mills decreased
in December by 7.397 tons, but the
average daily production rose by 47
per cent. The December output was 10
per cent larger than that for the cor-
responding month .of 1927. The output of
pipes declined also, namely, by 1.475
tons or 14'4 per cent, and the daily
average by 2'7 per cent. The December
output was smaller by 17 per cent
than that of December 1927.

The number of workmen engaged
declined in December by 95 or by 017
per cent, but was larger by 205 per
cent than in 1927, due to the introduction
of the 8 hour day.

The volume of orders received by the
foundries in December showed a con-
siderable decrease.

According to the figures of the
Syndicate of the Polish Iron Foundries,
which do not embody pig iron and pipes
and foreign orders, the orders were as
follows (in tons):

Qotdoer Novenber Decenber

Government
orders 36.347 23.607 21.750
private orders 43.091 35.659 22.220
total 79 438 59.266 43.970
private orders included:
from trade 31.220 22.718 14.750
industry 11.871 12.941 7.470

It is seen that Government orders
were more or less the same as in the
preceding month, while private indents
fell by 378 per cent; of the private
orders 35 per cent came from wholesale
dealers and 42'4 from industry.

Exports of foundry products fell as
compared with November and so did
the imports, though to a smaller extent.
Exports and imports in December and
November 1928 and in December 1927
gre given btlow (in tons):

Export . Import.
& ™ )
3 3
pig iron 140 149 671 449 400 859

rails, iron and

steel articles 8.165
iron and sleel
sheets
pipes

3.665 6.047 676 646 1.263

3.492 1396 4.403 1.108 679 991
5936 6.103 3.702 1.100 164 201

Total: 17.733 11.313 14.823 2.333 1.889 3.304

Exports fell by 36'4 per cent asregards
quantity, and by 28'1 per cent as regards
value. The aggregate value of exports
effected in 1928 totalled Z 78,237.000
as compared with Z 74.900.000 in 1927.
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ZINC AND LEAD

— The favourable situation which
characterised the month of November
was maintained in December, with the
difference, that prices did not advance
but remained steady. There were no
difficulties in placing the products.
That the situation as regards zinc is
good, is proved by the fact that the
stocks which, up to August, were fairly
large and amounted to about 10.000
tons, began from that time to decrease,
although the output was not subject
to any change. The following table
shows the stocks in the different
months (in tons):

N Zrcshests Totd

July 8.788 1159 9.947
August 8.356 954 9.310
September  8.135 871  9.006
October 6.362 707 7.069
November 6.233 585 6.818
The extract'on and import of zinc

and lead are given below (in tons):
BExtraction Inports:
o
- 0
o fp BB
%E 0 S 2

Monthly av.

for 1927 86.780  31.441 16.388 1.362

Monthly av. for

I quarter of
1928  94.206  32.500 15.382 1.352

Monthly av. for

Il quarter of
1928 84.406 29.100  16.653 1.209

Monthly av. for

111 quarter of
1928  93.946  32.300 15.052 1.403
October . 97.582  34.200 19.097 1.462
November  * 93.819°) 32.8001) 16.542 1.765
December « 79.72S2) 27.900% 14.214 1.202
1927 88.159  30.800 17.375 1711

The output of ore declined during the
month by 14.091 tons or 15 per cent,
but the average daily decrease repre-
sented only 34 per cent. Compared
with December 1927, there was a decline
of 9'3 per cent. Imports declined by

14'1 per «cent as compared with
November, and by 3T6 per cent as
compared with December 1927. The

decrease in December last as compared
with November 1928 and December,
1927 was 182 per cent and 297 per
cent respectively. There were the same
smelting works in operation as in
November. Apart from the regular
output of ores, material from old dumps
was transformed into zinc oxide. The
amount used was about 2.000 tons which,
however, is not included in the above
mentioned figures.

The number of workmen employed at
zinc and lead ore mines together with
subsidiary plants was 6.452 in December,
as compared with 6'925 in November,

) Corrected fi?ures.
J Provisional figures.
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a decrease of 6'8 per ceut. The output
per workman per month and per day

at the producing mines (not treated
ores) is given below (in tons):
Monthly Daily
September 1928 17*251) 0-690
October R 19-10) 0-707
November 18-751) 0750
December 17 502) 0795

The output of zinc oxide from poor
ores has been developing of late at a
rapid pace mainly owing to the develop-
ment of production at Messrs. Giesche.
This company has been producing
electrolytic zinc from zinc oxide since
November, the output being 116 tons
and 388 tons respectively in the past
Ilwo months. Zinc oxide, similarly as in
the previous mont’hs, was made at three
plants, fhe output of which was 1.720
tons in December, 1493 tons in No-
vember and 1137 in October. During
1928, the total output of this mineral
amounted to 11.684 tons. The output of
zinc and lead smelting works and the
number of workmen employed are given
in the following table (output in tons):

Monthly uv.
for 1927 22.246 12532 1924 2405 12727
Monthly av.
for
| quarter
24421 13.014 1.328 2.253 12.855
Monthly av.
for
Il quarter
1928 25.122 13240 1.342 3.012 12.928
Monthly av.
for
Il quarter
1928 24.653 13.547 1.603 3.646 13.137
October
1928 26.997 13701 1.655 3.058 13.103

¥ Cotreeled figures.
-) Provisional figure.
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November

1928 28.488  13.851 1.520  3.281 13.010
December

1928 29.187 14726 1.365  3.209 12.835
December

1927 25114  13.167 1.076  2.550 12.962
it is seen, that the output of zinc

rose in December by 875 tons or 6'3
per cent as compared with November,
the average daily increase being 43
per cent. Compared withDecember
1927, there was an increase amounting
to 11*8 per cent. The production of
zinc sheets declined during the month
under review by 155 tons or 102 per
cent, whereas the average daily output
showed an increase of 19 per cent.
Compared with December 1927 there
was an increase of 26'9 per cent.

The output of lead in December fell
by 72 tons or 22 per cent, and the
average daily output by 5-6 per cent.
The increase in December over the
corresponding period of 1927 amounted
to 25'8 per cent.

The number of workmen employed
at zinc and lead smelting works decreas-
ed by 175 or 1'3 per cent. Of the
number of workmen employed in this
industry, 942 per cent were engaged
in zinc production and 5'8 per cent
in lead production. The export of zinc
and lead products declined slightly as
compared with November, which may
be gathered from the following table

(in tons):
Explorts:
November December
19 2 8 1 9 2 8
value In value In
tons thous. of tons thous. of
z 2
Raw zinc, dusi
incl. 12275 12797 11.821 12.601
Zinc sheets 1.190 1.465 934 1.227
Rafined lead 869 77 725 658
total 14334  15.039 13.480 14.486
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It is seen that the aggregate exports

in December fell by 6 per cent in
point of value. Total exports for 1928
amounted to 157.224 tons, valued at

2 172,034.000, the average value per
ton being 2 1.090; in 1927, exports
totalled 155.898 tons, valued at 2
199,527.000, the average price per ton
being 2 1.280. It is seen that the
average price per ton fell by 14'8 per
cent in 1928.

VARIOUS

THE CONSTRUCTION OF OIL EX-
TRACTION PLANT AT GDYNIA.—
The Minister of Industry and Commerce
signed on December 22,1928 an agreement

with the Danzig Oil Works for the
construction of an oil extraction plant
at Gdynia.

The oil undertaking of Danzig will

be transformed into a Polish company
regi-tered at Gdynia and, in accordance
with the agreement, will obtain a lease
of a site together with 125 m. of quay
adjoining the rice husking plant.

The oil plant will be completed within
15 months, and will use American raw
materials. The oil plant will consume
50.000 tons of raw materials per annum.
The Company will construct, within
a year, a warehouse capable of holding
100.000 tons of goods. The cost of the
premises is fixed at about $ 1 million.
After the term of 35 years the whole
plant will become the property of the
Polish Treasury.

At the port of Gdynia the concession-
aires may be divided into three classes:
a) coal concerns, such as "Robur", Gie-
sche, ”Progress”, and “Elibor” (Fulmen),
which have already been granted con-
cessions; b) transport companies such as
the Warszawskie Towarzystwo Trans-
portu i Zeglugi and Endler & Messing
which have obtained concessions for
the erection of warehouses, and c¢) in-
dustrial undertakings which erect in-
dustrial plants at the harbour. Up to
the present the third category was
represented only by the rice husking
plant, and the new oil plant will be
the second. The latter category of
concessionaires is of the utmost im-
portance to the Port, for, thanks to the
existence of these undertakings direct
shipping lines such as, for instance,
with British India and South America,
will be established in due course.
Moreover, it will be possible to introduce
m >re easily Polish goods on those
markets which supply the raw materials
necessary for the operation of the
plants. Further agreements with in-
dustrial undertakings based on foreign
raw materials are in course of pre-
paration.

As the industrial canal has not, as
yet, been completed, these pioneers of
industry at Gdynia have received sites
at the Marechal Pifsudzki basin. New
industrial plants will be alloted sites
on the banks of the industrial canal
which will possess convenient water
and rail transport facilities.
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MOVEMENT OF PRICES IN DECEM-
BER.—Business conditions in December
in the different branches of economic
activity were irregular, due to various
causes. Thus, onthe one hand, the easier
conditions on the money market, which
were in evidence despite the end of the
year, as well as the pre-holiday activi-
ties, tended to increase business, while
on the other hand, a decline in the
prices of farm products held back their
marketing and, in this way, reduced the
purchasing capacity of farmers. It may
be stated, however, that the pre-holiday
period was marked by a smaller
turnover than in 1927. In particular in
the textile department, payments were
more readily obtainable, especially in
the latter half of the month, than in
November. In the knitted ware section,
sales were on a small scale and the
shortage of money was badly felt. The
prospects for the near future are not
encouraging, owing to the existence of
large stocks of foreign products which
have not, as yet, been sold. During the
week preceding the Christmas holidays
retail trade in clothing and fabrics was
on a small scale; as usual in December,
transactions in leather were rare. The
boot and shoe trade enjoyed less
favourable conditions than in November
and the hopes for a large turnover did
not materialise. Both wholesale and
retail traders in foodstuffs experienced
good trade.

The level of prices in December did

not show any changes, which is seen
from the following table (January,
1914 — 100):
Wholesale Cost of

price Retail price Itotng

Index : Index: Index:
December 1927 120-0 151-2 121-0
January 1928 118-6 151-5 120-3
February » 117-8 150-3 1183
March 121-2 151-9 119-3
April 1245 1530 120-7
May 120%5 153-7 121-3
June » 121-4 155-4 121-8
July 120-6 156-1 122-6
August ., 1184 154 0 1221
September , 1181 iggg Eg*%
October 1185 -
November 1185 1565 12572
December 1185 156-0 124*7

”»

It is seen that the index for wholesale
prices remained unchanged as compared
with November, and that of retail prices
fell by 0.7 per cent. The cost of liv ing
index also showed a decline (by O'l per
cent).

Passing to the examination of the
movement of the wholesale prices, it
should be stated, that the index of the
two basic groups, namely, agricultural
and industrial products, did not show
any change at all. Nevertheless, in
the group of agriculural products the
following changes took place : prices of
vegetable foodstuffs produced locally
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decreased by 1 per cent, while at the
same time prices of animal products
rose by 1'3 per cent. In this sub-group
again there were movements in opposite
directions, for, on the one hand, prices
for live stock and meat showed a
downward tendency as owing to the
lack and censequent high prices of
fodder, farmers were compelled to get
rid of part of their live stock, and on
the other hand, there was an upward
tendency in the products of animal
origin of second importance.

In the group of manufactured articles
only metals showed an increase, due to
a rise in the prices of zinc and lead.
Prices of textiles increased in connection
with the rise in the value of cotton,
and despite a falling off in that of wool.
Prices of coal remained unchanged and
so were those of timber, although in
the latter case a slight downard tendency
was in evidence.

The drop in the index of retail prices
is accounted for by a decrease in the
value of farm products by 1'4 per cent,
for, manufactured articles were main-
tained at their previous level. In this
connection the cost of living decreased
by O'l per cent. Thus, the cost of food
declined by 0'4 per cent, that of clothing
and rent remained unchanged, while
the price of fuel and the remaining
items accounted for in the calculation
of the cost of living, rose by 1'6 and
04 per cent respectively.

TREATIES

POLISH-GERMAN NEGOTIATIONS
FOR A COMMERCIAL TREATY.

During the latter half of December, 1928
and in January 1929, the Polish-German
Delegations on the Polish German
Commercial Treaty held a number of
meetings, the object of which was to
discuss the basic claims and offers of
the two contracting parties regarding the
matters which up to the present have
not been definitely elucidated and agreed

upon. Further negotiations will take
place in the near future.
THE ROLE OF THE IRON AND

STEEL INDUSTRY IN THE POLISH
GERMAN NEGOTIATIONS FOR
A COMMERCIAL TREATY. — The
question of the admission of iron and
steel products of Polish manufacture
into Germany, and of those of German
manufacture into Poland, was already
discussed in detail during previous ne-
gotiations, but, apart from small con-
cessions in the way of customs duties,
no agreement was reached. During
the present negotiations before passing
to a detailed examination of the customs
matters the two Delegations are engaged
in the adjustment of views on particular
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questions and the problems connected
with the iron and steel industry of the
two countries form one of these que-
stions. It should be noted that the
basic ideas in this connection have
been adjusted not by the Delegations
but by the interested industrial circles
of the two countries. The initiative for
such a step came from the industry,
and the Governments of the respective
countries have agreed thereto, with the
result that a conference of the repre-
sentatives of the Polish and German
iron and steel industries was held in
Berlin on December 21, 1928. Two
questions were dealt with, namely:
a) the problem of the sale of iron and
steel products of one country in the
territory of the other, and b) the
problem of the supply of scrap iron
by Germany to Poland. The Polish
standpoint concerning the first problem
may be summarised as follows: one of
the natural outlets for Polish iron and
steel products is the Eastern provinces
of Germany, which do not possess
a sufficienly developed metalurgical
iadustry, whereas the Polish market
is by no means a natural sales market
for the German foundry products. Ac-
cordingly, the Polish Delegates claimed
the reservation of the Polish market
to the Polish iron founding industry
and the granting to the latter of the
right of sale of its products on the
German market.

The negotiations were conducted in
an atmosphere of mutual understanding
of the interests affecting the industry
of the two countries, thanks to which
an agreement has been reached. The
basic features of the agreement are as
follows: Poland obtains an export quota
to Germany amounting to 0'5 per cent
of the internal sales of German industry,
in respect of those rolled products which
are accounted for in the statistical
returns of the Association of German
Iron and Steel Manufacturers (Verein
Deutscher Eisen und Stahl Industrieller)
with the exception of the products
embodied under “other finished pro-
ducts”. In this way Poland has obtained
the right to export to Germany: semi-
finished products, rails, iron bars and
profiles, hoops, rolled wire, iron sheets
0'32 mm thick and over, iron sheets,
pipes, railway wheels, and smiths’
products. The above quota includes the
present contingent of 2.400 tons of high
grade steel and in addition a special
quota of 2700 tons of high grade
steel per annum in the above mentioned
forms.

On the other hand the German in-
dus'rialists will refrain from exporting
to Poland the above mentioned articles.
However, they have the right to export
to Poland all patterns of profiles and
other rolled products which are not
manufactured locally. If, however, these
products are introduced into Poland
than the latter is entitled to increase
her export quota to Germany corres-
pondingly. The agreement does not
include the quantity of iron and steel
which is furnished free jof duty to
Danzig for construction purposes. The
agreement alsordoes not embody iron
and steel products sent by one of the
countries to the other on the drawback
system.
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BOTTLING DEPARTMENT AT MESSRS.
CHEMISTS,

The problem of a more exact deter-
mination of the quota will be considered
at alater date. The method of forwarding
Polish products into German territory
will, in principle, be effected in such
a way that the different varieties of
Polish products will be taken by the
corresponding German Syndicates which
will pay to the Polish industrialists the
average prices ruling on the German
market ex. the frontier stat on, near st
to the destination point. In return for
this, Poland undertakes to refrain from
exporting her products to the United
S'ates of America and Canada.

It is seen, that the Germans have
recognized the claims of the Polish
industrialist by the incorporation into
the agreement of the piinciple of
“balance”, which may prove of value
in connection with other problems of
a similar character.

In the matter of supply of scrap iron
to Poland, the two contracting parties
have conn to the following decision:
Poland shall receive a quota of scrap
iron (cast iron not included) amounting
to 41.250 tons quarterly, that is, 165.000
tons per annum, t Monthly exports can
amount to 16.500 tons wdh the proviso,
however, that the quarterly total shall
not exceed the above mentioned quantity.
The prices of scrap iron will be the
same as those paid by the Upper
Silesian foundries in Germany ex. Gli-
wice for consignments destined for the
eastern scrap iron organisations. This
agreement is subject to the approval
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of the Governments of the two countries
and will become operative on the date
of the entry into force of the future
Polish-German commercial traaty. The
agreement will remain in f>rce during
the life of the Commercial Treaty.

THE CONCLUSION OF THE PO-
LISH-GERMAN PROVISIONAL
TIMBER AGREEMENT. — Apart from
the Commercial Treaty, discussions took
place in the middle of January between
diplomats, with the result that a pro-
visional timber agreement was signed
on January 19th. In principle this
agreement provides for the same condi-
tions in regard to the export of timber
from Poland to Germany as that
concluded in 1927; the quota of sawn
timber is fixed at 1,250.000 cub. m.,,
which will be admitted into Germany
at a customs rate of Rmk. 1 per 100 kg.
Polish export duties on unworked timber
during the life of 1he provisional
agreement will be Z 040 in the case
of coniferous wood, and 2 020 for other
timber except aspen which is fixed in
the agreement at iT 150 per 100 kg.
The agreement comes into force 5 days
after its signature and will remain
valid up to December 31,1929. If by
October 1, 1929, one of the contracting
parties does not notify its desire to
disolve the agreement, it will not affect

in the least the stipulations of the
commercial treaty which is to be
concluded, and with the conclusion of

the latter it will become nul and void.
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LTD., MANDFACTURING

MALARSKI)

REVISION OF THE FRANCO-
POLISH COMMERCIAL TREATY.-
Negotiations for a revision of the Franco-
Polish Trade Convention, which has
been in force since December 9, 1924,
have been taking place in Paris since
the middle,of November 1928. The iwo
contracting parlies are fu ly aware that
a revi-ion of the Treaty is neces-

sary for the development of trade
relaticns between the two countries,
Poland considers that the present

convention has a damaging effect on
her balance of trade with France and,
although the latter has no reason for
complaint, yet she recognized that
adjustment should be made in view of
the chames which have taken place
in the domain of trade and commercial
policy during the last year and a half.

The  trade between the two
countries has, of late, not only
shown an increasingly growing balance
against Poland, but also a decline in
busines in general. Ac ording to the
French statistical returns for the first
eleven months cf ihe last three years,
the movement of goods between Poland

and France was as follows (in thous.
of Fr.):
Export from Import into
Poland Poland from
to France France
1926 Jan. — Nov. 327.905 383.512
1927 212.006 530.322
1928 . 172.451 444.090

A glance at the above figures reveals
a steady fall in Pol.sh expors, which
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have declined by nearly 50 per cent in
the course of the last two years. This
has been b ought about by several
causes as, for instance, the protection
of French agricult re which, in recent
years, has made it impossible to market
Polish agricultural products in France.
The <h ef >ause, however, was a change
in the economic policy of France
adopted in ihe middle of 1927, since
which time Poland’s trade possibilities

on the French market have greatly
deteriorated.
The Franco - German Commercial

Treaty of August 17, 1927, opened up
a new era in the economic relations
between France and o her countries. It
is a well known fact that by this treaty
France for the first time grants the
most-favoured-nation clause, combined
with the so-called minimum tariff in
respect of all German export articles.
The subsequent treaties which France
concluded with Swilzerland, Belgium,
Austria and Czechoslovakia, form, as it
were, a step forward in the commercial
policy of France, the object of which
is to give maximum support to her
export trade, even at the cost of
granting' facilities to foreign goods.
The results already obta ned from the
Franco-German treaty seem to indicate
that this policy is favourable to France.
By granting a whole range of import
facilities in her recent treaties, France
has placed in an extremely difficult
position ail those countries, which had
obtained various concessions before the
introduction of the new policy, that is,
at the time when the policy “France
fermee” was in vogue, in other words,
those countries which could not obtain
from Fiance substantial concessions
for their exports. Poland is amoog the
latter category and that is why her
balance of trade with france has been
unfavourable for the last two years.

The present revision of the Treaty
has as its object the granting to Poland
of the same t eatment as had recently
been given to other countries.

NEGOTIATIONS FOR A POLISH-
GREEK COMMERCIAL TREATY.—
Trade relations betwe n the two count-
ries were regu ated up to August 31,1928,
by ihe provisional agre ment of April
17,1925. Last summer the Greek Govern-
or nt notified its desire to conclude are-
gular treaty. Owing to difficulties of
a technical character, however negotia-
tions were ony begun in Warsaw on
January 23,1929. As the provisional agree-
ment has expired, the relat ons between
the two countries will be regulated up to
the end of February 1928 by a temporary
agreement, whereby Greece will apply
it< minimum customs rates to imports
from Poland, and the latter will apply
its normal rates to its imports from
the former; maximum customs rates
are tbus eliminated by b >th sides. It
is expected that the negotiations will
be brought to a succes™ul conclusion
before the end of March.

Greece is interested in the export of
tobacco and currants, and Poland in
tex'i e products and paraffine wax.
Generally apeaaing the trade between
the two couutries is little developed,
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and it is anticipated that the conclusion
of a regular treaty will stimulate
economic intercourse.

FOREIGN TRADE

— In December there was a decline in
imports which were about 20'5 per cent
below the monthly average (£ 280,200.000)
for the year 1928. Exports, on the other
hand, although registered a considerable

decline, still reached the level of the
monthly average for the year.
Imports into Poland in December,

including Free City of Danzig, amounted
to 379.696 tons, valued at £ 238,396.000
and exports amounted to 1,555.372 tons

valued at £ 209,173.000, the adverse
balance being £ 29,222.000. Exports
declined by £ 45,940.000 and imports
by £ 22,689.000. In 1928, imports

totalled 5,,165,374.000 tons valued at
£ 3,362,164.000, as compared with
4,903.060 tons valued at £ 2,,891,972.000
in 1927. Exports, on the other hand,
amounted to 20,423.562 tons, valued
at £ 2,507,590.000 as compared with
20,423.562 tons valued at £ 2,507,990.000
in 1927. It is seen that exports in
1928 showed only a slight increase, as
compared with the preceding year,
whereas imports rose by 94 per cent
in point of weight and 1l per cent in
point of value.

The adverse balance for the year
1928 amounted to £ 854,174.000, as
compared with £ 377,232000 in 1927,
an increase of £ 476,942.000.

Imports of foodstuffs increased
in December owing to the holiday
season, but at the same time there

was a decline in textiles and artificial
fertilizers.

Passing to a more detailed analysis,
it should be stated that imports of rye
decreased by £ 725000, while those of
wheat rose by £ 661.000. Rice showed
an increase by £ 336.000, as compared
with the preceding month. During the
pre-holiday period nuls, almonds and
spices rose by £ 599.000, plums by
£ 616.000, lemons and oranges by
£ 201.000, tea by £ 422.000, fish by
£ 292.000 and herring by £ 901.000.
There was also an increase in edible
fats of animal origin of which fairly
large quantities had been stored in
bonded warehouses during the past
few months. The increase as compared
with November amounted to £ 2,277.000.
Tobacco rose by £ 1,857.000. An increaso
was also recorded in the import of
fodder, the shortage of which is being
badly felt both at home and abroad.
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The group of animal products showed
a considerable decline amounting to
£ 5,857.000 due to a decrease in the
following articles: raw  hides by
£ 1,367.000, leather by £ 2,087.000,
undressed furs by £ 2,372.000, and
leather footwear by £ 335.000 Imports
of timber and products thereof declined
by £ 1,804.000 and plants and parts
thereof by £ 2,602.000. The latter figure
includes a decrease in oil-bearing seeds
amounting to £ 1,699.000. There were
also declines in ceramic wares by
£ 342.000, glass by £ 242.000, while
iron ores showed an increase of
£ 944.000; zinc ores fell by £ 617.000,
lead ores by £ 191.000 and manganese
ore by £ 109.000.

The rubber group showed a deciease
of £ 2,176.000, of which rubber and
goutapercha fed by £ 579.000, tyres
and inner tubes by £ 563.000, and
rubber footwear by £ 381.000.

Compared with November,the chemical
group registered a decline of £ 6,383.000.
Yet, the declines do not affect all the
item of this group. Imports of fertilizers
rose by £ 4,427.000, of which £ 288.000
falls to phosphate rock, £ 2,383.000 to
potassium salts, £ 1,924.000 to Chilian
saltpetre, and £ 528.000 to Thomas
slag. An increase in the imporst of
fertilizers is to be anticipated within the
next few months, as their consumption
shows a steady rise from year to year,
which points to the development of

agriculture.
Imports of vegetable oils and animal
fats for technical purposes, taken

together, fell by £ 1880.000, tanning
extracts by £ 1,233.000, dyes, colours
and varnishes by £ 256.000, and various
compounds by £ 1,219.000.

The group of metals (ores not includ-
ed) and products thereof registered
a decrease of £ 2,280.000. Thus, imports
of iron and steel plates dropped by
£ 381.000, tools by £ 510.000, c pper
alloys and products thereof by £ 701.000,
and tin and products thereof by £ 251.000.
On the other hand, imports of scrap
iron rose by £ 1,301.000 and copper
products by £ 484.000.

It is difficult to say positively whether
the decline in imports of articles such
as machinery, electrical ware and other
similar products used in the metal
industry will continue as a result of the
needs being gradually satisfied. During
the period under review machinery and
apparatus dropped by £  3,968.000,
particularly large drops being observed
in engins (by £ 880.000), pumps (by
£ 807.000) and boilers (by £ 1,274.000).
It is gratifying to note that imports
of textile machinery rose by £ 3,051.000
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I M P O R T S
a Jan. -Dec.
O_
GOODS 1928 1927
Volume in tons
TOTAL s
Foodstuffs 34.728 806.870 971.199
including :
wheat 5.334i 226.102 265 207
rye 165 107.623 131.363
oats 700: 26.302  49.240
maize 1.010 54.439 137.169
rice 2.608 100.929  69.512
almonds, &c. 715 14.428 17.750
nuts, 631 4.546 5.050
tea 147 2.280 2.096
cocoa 470 5.815 5.413
coffee 472 7.353 6.984
herring 9.385 80.982  77.884
edible fats of animal orig.  1.291 26.701 18.783
edible fats of veg. origin 130 1509 1.738
tobacco 1019  10.255 15.288
forage 4385 53.868  49.320
Live animals (head) 1.764 239.164 288.619
Animal products 2.656 41.862  38.940
including :
dried skins 1233 22.081 21.683
furs, raw 471 2.800 1.684
tanned hides 214 4.147 5.750
furs 27 360 284
shoes 13 310 245
Timber and wood ware 2,736  50.227 23276
Plants and seeds 1321 41.008 35.238
including:
oil seeds 655  30.663  25.353
Building materials,
minerals, ceramic
products; glass 105.919 1,425 383 1,090.289
including :
ceramic products 10.748 138506 110.510
glass and glass ware 876 8.555 6.185
Fuel and petroleum
products 16.120 264.877 217 198
including:
coke 12.807 180.738  168.906
Rubber, rubber prod. 424 6.807 3.836
including:
rubber 3.362 1.753
tyres and inner tubes 1371 1.293
rubber and guttapercha
footwear, galoshes 47 746! 532
Chemicals 43.291 772 963 648.884
including:
phosphate rock 7.182 145778 202.181
potassium salt 13.480 91.118 82.391
Chilian saltpetre 9.500 91138  34.045
Thomas slag 5.996 273.797; 170.350
vegetable fats 1.686 23.088 25.480
animal fats 816 15.416 18.492
tanners
pharmaceutical and 565  22.728 19.071
cosmetic products 9% 1.807 1.510
dyestuffs (synthetic) 59 1.057 1.059
Ores, metals and metal
products 145.516 1,417.510 1,541 060
including :
iron and mangan. ores 67.242 598.368 788.570
zinc ores 14214 191114  196.656
scrap iron 58.585 531.527 427.031
iron, steel; rails; 646 15.511 16.699
iron and steel sheets 679 15.453 10.164
copper and copper prod. 1.122 15.286 10.788
Machinery 6.039 86.080  65.836
including :
motors 466 6.838 4331
electrical machinery 379 3.851 2.219
wood and metal working
machinery 348 6.074 3.978
textile machinery 1.550 11.604 9.121
agricultural machinery 273 13515  11.102
boilers and heating
appliances 495 6.634 4.314
electrical wares 976 14 719 15.271
Meansofcommunication 1586 16.848 11.141
including;
motor cars 1.047 12.291 6.833
Paper, books, pictures 7.168 93.220 84.068
including :
waste and rags 3.498 41.183 37.189
paper and paper ware 1.974i 4718 29.269
Textiles and textile
products 11 924 138281 186.351
including:
lute 2.950! 26,570  22.569
cotton 6.400 76.398 79.395
cotton yarns 274 2.961 3.055
cotton fabrics 140 2.017 1561
wool 1.066 15.236 17.645
combed wool 224 2.014 2.189
wool yarns 180 2.779 2.825
wool fabrics 37 618 556
silk jarns 1 203 154
silk fabrics 13 216 189
Clothing, wares fancy 68 946 956

Various
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1928 1927 GOODS 1928 1927 1928 1927

Value—in thousands

35.760
2.654

6.405

2.462
1.157

1113

551
3351

1.078
910

941
18.889

507
2.458
3.810

772
2.775
1.400

511
1.334
1.062

27 035

4.020
3.744
8-306
469
561
3.910
33.546

1.790(
2766

1.469
10 268
1.018

2.162
7.319
9.230

6.314
8.379

3.118-
2.580

65.287

of zT

651.273

119.096;
54 642!
10.840
20.736
61.606
11.754
17.554
18.977
17.935!
33.915
49.951
66.126

8.620
34.104
19.496
2.761

278.027

73.907
26.396
100 660
38.137
14.111
21.242

36.426
20.397

82 620

31.248
13.958

17.670

6.544
65.064

15.836
27.310

16.099
305.374

8.698
14 710
41.210
25.099
38.130
25.019

22.455
23.659
19.134

325.211

32.139
41.876
75.343
5.548
11.715
53.798
413 176

25.869
29.296

22.680
68.091
37.781

29.654
93.136
114 034

81.227
101.751

38.518
38.526

840.511
36.340

325.653
52.177

394.696 5,165.374 4,903.060 238.396 3,362.164 2,891.972

669 547

139.680
57.279
17 822
39.937
48.391
13.276
17.233
17.952
17.565
31.236
46.449
50.414

8.762
33.560
14.984

6.389

214712

62.384
13.523
90.167
21.815

9.697
14.075

82.710
16.541

58.603

23.665
8.140

15.714

6.602
43.868

10.025
15.413

13.172
264 452

8.525
11.245
17.295
17.067
43.201
29.541

18.309
19.647
18.065

278.422

33.262
50.384
54.847
10.167
8.773
36.570
299.172

17.185
18.185

15.874
46.962
34.967

19.961
73.485
66.927

48.632
91.163

35.760
34671

758.272

31.695
293 «85
43.265
36.761
165.60C
33.137
63.295
13.459
8.257
34.606
34.667

TOTAL
Foodstuffs
including:

barley

potato

beans

sugar

meat

butter

eggs

hops

forage

Live animals (head)
including ¢
pigs
geese

Animal products (head)
including:
dried skins
horse-hair, hog‘s bristle,
feathers, down, and
products thereof

Timber and wood ware
including:

pulpwood
pit props
round wood and logs
planks, deals, battens
railway sleepers
furniture
veneers

Plants and seeds
including:
grasses and pasture
plant seeds
sugar beet seeds
oil seeds

Building materials,
minerals, ceramic
prod., glass

Coal, coke, briquettes
including:
coal

Petroleum products
including:
petroleum
motor oils
lubricating oils
benzine
paraffine wax

Chemicals
including:
artificial fertilizers
organic chemicals

Ores, metals and metal

products
including:

iron and steel; rails
iron and steel sheets
pipes
lead
zinc and zinc dust
zinc sheets

Machinery, electrical
wares, means of com-
munication

Paper, books and pic-
tures

Textiles and textile
products

including:
flax and hemp
webs and jute bags
cotton yarns
cotton fabrics
wool
wool yarns
wool fabrics

Clothing and fancy

wares

Various

in thousands
of zf

. Value
Volume —in tons

1.555.372 20,423.562 20,356.038 209.173 2,507.990 2,514.740
846. 931.

108 626 081 878 63.386 594.265 607.526
16.384  111.144 63.986 6.632  46.201  26.774
2.698 69.658 130597 225 7.168  12.970
8.093 66.774 36.956 5.513 43370  22.425
41411 185682  202.275 19.823 102.169  115.402
2675 28 352 27514 7.154  68.266  65.541

490 10.974 7376 3.415 66.370  39.562
1.409 54,562 65.590 4.626 144.697  169.370
392 2131 1744 2730; 16971 18722
23230 208322 285575 4.759  50.395  68.960
168.957 3,014514 2.404 270 16.285 231.503 190.987
89.766 1,279.035  771.418 14.953 208.108 168.027
46.394 1,238.839 1074331 422  11.316 9.092
1.300 19.698 14.860 3704 53547  38.904
408 6.783 4256 1315 22417 11755
217 2.872 3081 1400 14916 12874
313.583 4,888.877 6,426 438 40.023 590 053 634 967
92708 1218258 1,272.902 6.074  78.369  69.550
36.755 624579 1,099.205 1973  33.045  49.217
46.146 1,017.788 1451.679 5.347 104.780 129.434
84.733 1.487.454 2,004221 17.884 281.849 301.087
19515  154.374  228.767 3.357  23.826 25464
317 6 552 6.081 569 12118  12.119
2731 31.697 21548 2073 23153  15.180
5.236 76.360 87.109 5087 62.433  67.859
3.373 43590 44901 3404  38.949  40.969
444 3.448 4294 665 5.651 5.921
819 17.726 22620 799 13631  16.444
1.180 95.417 145380 92 6892  10.580
1.001.991 13,025.635 11,2 5.186 20706 369.561 347.825
997.266 12,862.924 11,094.507 29.110 362.817 343.388
2.746 35.511 50.645 624 8611 13439
2.447 53.730 57.447 413 9339  10.613
3.927 42 214 49771 805 10373 13325
4.456 55.115 60.297 1.870 24.245  28.744
2.001 32.817 23030 2013 27.023 22270
2.514 77.341 44489 461 13613 8.323
1.929 33.647 28173 1051 18236 15658
26836  355.677 334226 22702 269050 290 180
3 665 58.160 51.600 1276 18276  16.240
1.396 35.932 52835 984  21.729  29.497
6.103 57.514 30123 3776  34.933 24.714
725 12.225 15828 658 11632  18.023
11.821  130.060  128.013 12601 144.153 163.110
934 11.939 12057 1227 16249  18.829
359 3.702 5523 1.180 8.995 9.085
2.028 17,538 16.904 1.021 11459  11.385
6 005 37,248 36011 15.139 149 355 146 662
3.792 16.208 17.192 4.189! 16.768 15531
429 3.848 1840 975 9.148 3.641
107 1.426 1540 670 8.780  10.487
192 3.361 5374 2064 34173  50.830
154 1.927 1408 750  10.401 7.687
158 1.712 1447 3073 35409  30.279

60 925 683 1242 19168  15.198

30 m 41 611 8.771 7.1H6
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Electrical machinery and electrical
wares showed a falling off of Z 4,874.000,
the largest fall being in cables (by
Z 1,394.000). The remaining articles in
the metal group also showed decreases,
thus, watches by Z 575.000, musical
instruments by Z 61.000, fire arms and
amunition by Z 67,000, and means of
communication by Z 642.000; imports
of motor cars fell by Z 2,197.000, while
other classes of vehicles showed an
increase of Z 1,442.000.

Textile products showed an increase
of Z 3,599.000, the largest increases
being as follows: jute (Z 172.00 cotton
and waste (Z 2,552.000), wool and waste
(Z 4,976.000), combed wool (Z 923.000);
they are, due to increased operations
in the textile industry, in preparation
for the summer season. On the other
hand, cotton yarn fell by Z 1,048.000,
woolen fabrics by Z 2,036.000, and silk
yarn by Z 468.000.

The remaining groups of imports also
showed a fall: paper and products
thereof by Z 547.000 and fancy wares
by Z 113.000. On the other hand, books,
papers and pictures registered an
increase of Z 213.000.

On the export side there was a
considerable fall in value as compared
with November. The largest decline
was in the foodstuff group, which
showed a drop of Z 27,658.000. The
largest fall in this group was in the
export of barley (by Z 3,764.000) and
in beans and peas, of which large
quantities have been exported from
Poland in the past few months, owing
to the favourable conditions which
prevailed on the foreign markets.
Exports of peas fell by Z 2,838.000 and
of beans by Z 4,103.000.

The following articles also registered
decreases: potatoes (Z 1,006.000), sugar
(Z 5,096.000), butter (Z 1,001.000), eggs
(Z 4,166.000), meat (509.000), hops
(Z 2,915.000) and fodder (Z 2,394.000).
Export of live animals fell by~" 1,615.000,
due to the fall in geese by Z 1,810.000.

The pig trade is dull, owicg to the
fall in prices as a result of a shortage
of feeding materials both at home and
abroad, and also owing to the difficulties
raised by Czechoslovakia and Austria.

Attempts are now being made to
export pigs to |Italy. The group of
animal products showed a decline of
Z 145.000; undressed furs fell by

Z 126.000 and horse hair and bristles
by Z 167.000, while raw hides showed
an increase of Z 215.000.

The shortage of orders for timber,
and especially sawn timber, resulted in
a decline in these materials amounting
o Z 12,587.000. Deals, boards and laths
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fell by Z 10,136.000 and logs and round
wood by Z 1,604.000; in addition to the
above, pulp wood fell by Z 545.000,
wood products including, furniture, by
Z 408.000, and veneers and products
thereof by Z 512.000, while railway
sleepers showed a rise of Z 1,457.000.

In the vegetable group there was
a fall in oil seeds amounting to
Z 2,298.000.

There were also decreases in the
exports of a numberof groups of
smaller importance, such as building
materials (cement fell by Z 203.000),
and minerals not separately enumerated
by Z 21.000. Lubricating oils and benzine
showed decreases of Z 1,248.000 and
Z 225.000 respectively.

The chemical group showed a decrease
totalling Z 2,570.000 due, inter alia, to
a fall in the following articles: artificial
fertilizers (by Z 998.000), carbide (by
Z 82.000), benzole (by Z 430.000), dyes,
colours and varnishes (by Z 292.000)
and various chemicals (by Z 286.000).
The group of metals and products
thereof registered a fall of Z 2,763.000,
due to a falling off in the export of

rails, and iron and steel products (by
Z 1,319.000), iron and steel plales
(by Z 1,097.000) and zinc sheets (by
Z 238.000).

A certain improvement was noticeable
during the period undar review in the
export of machinery and apparatus which
showed an increase of Z 769.000, the
largest increase being in the exports
of machinery used in the foodstuff
industry.  The remaining groups of
articles of the metal industry did not
show any considerable changes.

In the textile group there was an
increase of Z 4,579.000 due to a rise
in flax by Z 2,586.000. Cotton fabrics
showed a rise of Z 546.000 due to large
purchases being made by Soviet Russia.
Exports of wool*'and woolen yarn rose
by Z 388.000 and Z 165.000 respectively.

MUNICIPAL
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ABATTOIRS AT LUBLIN

Exports of sacking cloth decreased by
Z 328.000 and those of woolen fabrics

by Z 204.000.
The analysis of the foreign trade
balance in December shows declines

on the export side and particularly on
the import side, which will probably
be maintained in the months to come

GENERAL REGULATIONS CON-
CERNING THE CERTIFICATES OF
ORIGIN REQUIRED IN POLAND.-
According to the present Polish legisla-
tion, certificates of origin are required
only in respect of certain imported
goods. These certificates are indispens-
able in the folowing cases:

aj'for the obtainment of convention
rebates for goods specified in commercial
treaties;

b)  for the application of rebate
autonomous customs tariffs (with the
permission of the Minister of Industry
and Commerce);

f c) for the establishment of the origin
of goods, the import of which from
Germany is prohibited (they are specified
in 8§ 1 of the Executive Decree of the
Council of] Ministers/ dated February
10, 1928).

The regulations concerning the issue
of certificates of origin and the granting
of visas therefor, which up to the prrsent
nave been codified and published by lhe
Ministry of Foreign Affairs. According
to the provisions of the Decree, the
certificate of origin is a document
showing the origin of goods; the country
of origin is that by which the goods
were produced, or manufactured, and
the value of the labour and local raw
materials represented therein is at least
50 per cent of the value of the goods.

In certain cases the certificate may
contain not the country of origin but
the country of ”provenance.”, i. e., the
country from which the goods have
been despatched to Poland, by means
of single, through bill of lading.

The certificates may be issued solely
by the country of origin, or the country
from which the goods have been despat-
ched; certificates which are designed
to be the basis for rebates on autonomous
customs rates, may also be issued by
the country of despatch, but in that
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case the country of origin must be
stated in the certificates.

Sertificates of ori.'in may be issued

by the Chamber of Commerce and
Industry, covering the area in which
the firm despatching the goods s
situated. They may also be issued

by any other organ which has been
authorised to issue these documents
by the Government of the respective
country, and duly recognised by the
Polish Government.

The lists of organisations authorised
to issue certificate of origin are in
possession of Polish Consulates which
have also facsimiles of the signatures
of persons and stamps used by the
above mentioned organisations.

In principle the certificates r should
be in Polish and in the language of
the country where they are made out.
The latter language may ;be replaced
by French. In order to be valid, lhe
certificate must be vised by a Polish
Consulate. There are two kinds of visa,
according to whether the certificate is
made out with the object of obtaining
rebates from autonomous rates or for
the application of convention rates or
the mere statement that the goods are
not of German origin. In the first case,
the visa must contain the signature
and official stamp of the Consulate;
the fee is fixed, in principle, at one
per cent of the amount of the invoice
but in practise it is not less than
2 186 and not more than 2 3'50.

A visa certifying that the goods are
not of German origin contains the
following statement “does not concern
customs rebates” and should be in two
languages just as the certificate of
origin itself. Such a visa may be given
also in respect of goods not originating
in the area or even country covered
by a consulate, if the goods were
introduced to a given country in con-
formity with the local customs regula-
tions, or if they were stored in bonded
warehouses. On no account can visas
of this discriplion be issued in respect
of goods of German origin, or goods
despatched from warehouses and ports
situated on German terri ory. The fee
for such a visa, quite independently of
the amount of the invoice, is 2 1.

A certificate of origin is valid for the
period cf validity of the visa and the
duration of this is fixed by the Con-
sulate, the competence of which is
limited inasmuch as the term of validity
cannot exceed three months from the
date of issue in the case of European
countries, and four months in the case
of all other countries.

The Consulates are n-t authorised to
prolong visas, this right being reserved
to the Ministry of Finance which, in
consultation  with the  Ministry of
Industry and Commerce may do so in
excentioal cases, when it is satisfied
that the goods were despatched before
the expiry of the visa.

Special formalities are to be complied
with in all those cases where goods,
originating in a country with which
Poland is in treaty relations, have been
sent for further working up to another
country with which Poland also has
acommercial treaty. Undei these condi-
tions customs rebates may be granted
on the basis of two cerfificates of origin,

THEPOLISH ECONOMIST

that is, one from the country where
the goods were produced originally, and
one fom the cou”try where they were
treated subsequently. In this case the
certificate of origin does not differ from
an ordinary certificate though it must
contain’a note of the conditions under
which the working up took place.

Certificates of origin must be issued
for 'each transport document (bill of
lading),”’or for each consignment. Only
in the case of parcels sent by post and
aeroplane one certificate of origin may
cover three parcels despatched at the
same time to one addressee.

When applying for visas, an extra copy
of the certificate and of the invoice
must be submitted in order that they
may be filed in the archives of the
consulate in exceptional cases, when the
expotter proves that the certificates
was lost and that the respective goods
have actually been despatched.

TRADE RELATIONS BETWEEN
POLAND AND INDIA for various
reasons merit careful attention. Densely
populated and possessing favourable
natural conditions for the pr duction
of a whole range of commodities, the
vast territory or British India is the
source of indispensable raw materials
(jute, cotton, rubber, &c.) and a number
of other products (tea, spices rice, ores,
&c.), utilized in Poland. It also forms
a valuable market for a number of
products of the Polish industry. For this
reason India occupies the first place
in Poland’s foreign trade with the East
(in 1927 — 2 91,812.000). The balance
of trade with that country is against
Poland and has a steady upward trend.
Imports from India into Poland amouuted
to 2 47,330000 in 1926, 2 78,046.000 in
1927 and 2 55,806.000 up to the middle
of 1928. Among the products supplied
by India in 1927 the following should be
mentioned: unhusked rice 2 14,498,000),
husked rice (2 5,067.000), tea (2 3 506.000),
rubber (2 1,530.000), jute (2 23,353 000),
cotton (2 23,841.000), pepper and spices
(2 613.000), raw hides (2 465.000),
tobacco (2 435.000), seeds of all kinds
(2 526 000), manganese ore (.i? 799.000),
tin (2 391.000), tanning extracts (2
258.000), &c. Compared with 1926, the
import of a number of articles rose con-
siderably, thus, for instance: unhusked
rice which had not been imported before,
reached 2 14,498.000 which is to be attri-
buted to the establishment of a husking
plant at Gdynia in the course of that
year. During the same period imports
of husked rice and tea rose by over
100 per cent. Similarly imports of jute
rose considerably (2 16,249.000 in 1926);

the same remark applies to rubber
(2 987.000 in 1926), manganese ore
(2 611.000 in 1926), tin, cotton, &c.
In short, the products of India enjoy

an increasingly growing demand on the
Polish market.

Polish exports, on the other hand, are
moderate and”amounted to 2 4,821 000
in 1926, 2 13.766.000 in 1927 and
2 712000 up to the middle of 1928.
The chief items of Polish exports in
1927 were: sugar (2 12,747.000), iron
ores (2 458.000), zinc products (2 207 000),
iron and steel plates (2 127.000) and
cement (2 64.000). Exports of sugar
effected in 1927 rose by 150 per cent
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as compared with 1926. The adverse
foreign trade balance was 2 42,509.000
in 1926, 2 64,280,000 in 1927 and
2 55,094.000 un to the middle of 1928.
A substantial decrease in the imports
into Poland from India can hardly be
expected and improvement in the
balance of trade with that country can
only be achieved by an increase in
exports.

TRADE RELATIONS BETWEEN
POLAND AND PALESTINE. — Pale-
stine is one of the Eastern countries
with  wh ch Poland does very little
trade but which show a favourable
balance to Poland. Imports fromPalestine
were as follows: 2 40.000 in 1926,
2 256.000 in 1927 and 2 249.000 up to
the middle of 1928. More than half of
the imports is represented by wine
(2 137.000 in 1927). The State Tobacco
Monopoly has been making efforts to
draw part of its tobacco supply from
that country.

Exriorts ox Polish products to Palestine
amounted to 2 1,093.000 in 1926,
2 769.000 in 1927 and 2 441.000 up to
the middle of 1928. Polii-h exports to
Patestine consist of a large numbers
of ariicles among which in 1927 were
the following: cement (2 134.000),
cotton piece goods (2 259.000), coal
(2 79.000), zinc products (2 44.000),
bent wood furniture (/T35 000), curtains,
blankets, &c. (2 38.000). The favourable
trade balances to Poland were 2 753.000
in 1926, 2 513.000 in 1927 and 2 192.000
for the first half of 1928.

OPENINGS FOR TRADE AND
BUSINESS WITH POLAND

Particulars of any of the under-
ment’oned offerings may be secur-
ed on applying to the Editor,
”The Polish Economist”, and quot-
ing the respective Ref. No.

The Editor accepts no respons-
ibility for the consequences of the
transactions concluded.

Ref. No.183s Manufacturers of
wooden toys and ceramic
products seek buyers.

Ref. No.184: Manufacturers of

chemicals specialising in varnishes
are desirous of enteriug into relations
with foreign importers in this line.

Ref. No. 185: Manufacturers of
silver plated products seek
buyers abroda.

Ref. No. 186: Manufacturers of
buttons of all kinds and sizes wish

to get in touch with foreign buyers of
this article.

Ref. No. 187: Artificial
are offered for export.

flowers
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INTERIOR oP

CUSTOMS DUTIES AND FO-
REIGN TRADE REGULATIONS

REGULATIONS CONCERNING THE
EXPORT OF PIGS AND PORK.-
The Economic Committee attached to
the Council of Ministers, at a meeting
held on January 10, 1929, decided to
introduce an export duty on pigs and
pork.

The object of the duty
haphazard export
meat.

The lack of an organisation in this
branch of trade, which would regulate
the purchase of animals on the local
markets and their sale abroad, has
ca' sed considerable loss to Poland.

The Ministry of Industry and Com-
merce, however, will grant permits for
the export of pigs and pork free of
duty. These permits will be issued to
export organisation on the basis rf
a general export plan drawn up in
accordance wi h the policy pursued by
the chief agricultural bodies.

In conformity with the agreement,
export organisations, together with the
representatives of the chief agricul-
tural bodies will determine the districts
in which purchases are to made, as
well as the approximate prices to be

is to prevent
of live animals and

According to the resoluiions which
have been passed, the Executive Decree
respecting the duty on pigs ant pork
wdl be published at the beginning of
February next and will enter into force
on March 1, 1929.

The projected duties will be as follows:

pigs, live and slaughtered, per
head

A
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pigs slaughtered, in
PEr PIECE e
Pork, fresh, salted or frozen,
not prepared, with the ex-
ception of heads and in-

testines per 100 Kg.....cocovvverenene 50—

The permits of the Ministry of Industry
and Commerce to export the above
free of duty, will be issued in resnect of
1,5, 10, 20 40 and 80 live or slaughtered
animals or halves, and in respect of
10, 20, 50, 100, 1.000 and 10.000 kg. of
fresh pork. The permits will not be
transferable and will be valid for the
period of two weeks counting from the
date of issue.

In this way one of the most important
branches of Poland’s export trade will
be properly regulated.

REPEAL OF INDUSTRIAL TAX ON
PULPWOOD EXPORTS.—On April 19,
1927, the Ministry of Finance repealed
the industrial tax levied inter alia in
connection with the export of pulpwood
other than aspen. On December 21d,
1922 the Ministry of Finance issued
a circular whereby the above mentioned
facility is repealed altogether commenc-
ing with January 1, 1929. This measure
is applicable to all export transactions
in pulwood made on or after January
1, 1929.

TRANSPORTS

RAILWAY TRAFFIC IN DECEM-
BER.—The railway traffic on the Polish
State Railways in December declined
considerably as compared with Novem-

69

(PHOT. S. PLATER)

ber. This was due to the decline in
bulk consignments carried over small
distances (sugar beet) and to enormous
snow falls which interfered with the
normal circulation of goods, especially
coal. The average daily number of
loadings declined from 20.957 in Novem-
ber to 16.654 in December, or by 205
per cent, and compared with December
1927 it was less by 2-3 per cent.
The average daily loadings of 15 ton
goods wagons were as follows:

Dec. Nov. Dec-
1927 1929 1929
loaded on the Polish
State Railways:
destined For local
stations 11.197 15 594 12.035
destined for
abroad 3272 3.766 3.106
Total: 14.469  19.360  15.141
received from abroad 688 587 611
transit viaPoland 969 1.110 902
Total: 16.126  20.957 15.752

The above figures indicate a decline
of 5205 per day due to a decline of
4.219 loadings. There was a decline of
3.559 loadings destined to local stations
and a decline of 611 loadings per day
destined abroad. At the same time
transit traffic showed a decrease of
218 trucks per day, whereas the average
daily number of loaded trucks received
from abroad rose by 24.

The following statement shows the
daily car loadings of the different
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groups of merchandise despatched to

local stations (in 15-ton wagons):
Dec. Nov. Dec.
1927 1928 1928
coal, coke and bri-
quettes 3.558 3.767 3.801
crude oil and petroleum
products 179 219 186
timber 998 993 780
agricultural products 1605 11982 2.220
raw materials and in-
dustrial products 1697  2.204 1573
various 3.160 4.449 3.475
Total: 11.197 15594 12.035

Compared with the preceding month
the only increase was in coal loadings
(by 34 wagons per day) and it is
noteworthy that the demand for coal
transport could not be satisfied by the
railways. The number of loadings of
all the other classes of goods decreased.
A particularly large falling off was
recorded in the transport of agricultural
products (a fall of 1.762 loadings per
day) in connection with the decline in
the transport of sugar beet from 2518
loadings per day in November to 1.243
loadings per day in December. There
were also decreases in potatoes and
grain. Loadings of the manufactured
articles’ group declined by 731 wagons
per day, which is to be attributed to

a fall in the transport of building
materials. Timber consignments also
showed a decline, by 213 wagons per
day.

The following statement shows the
daily car-loadings of the different groups
of merchandise despatched to foreign
countries (in 15-ton wagons):

Dec. Nov. Dec.
1927 1928 1928
coul, coke and  bri-
quetteu 2.018 2.625 2.268
crude oil and petr-
oleum products 41 55 50
timber 885 617 463
agricultural products 65 103 58
various 263 417 267
Total: 3.272 3.817 3.106

The decline in consignments destined
for abroad was caused by a decrease
in coal and timber by 357 wagons and
154 wagons per day respectively. The
latter decline is to be attributed to the
expiry of the provisional timber agree-
ment with Germany.

PROJECT OF A NEW RAILWAY
TARIFF. — At the beginning of 1927,
the Ministry of Communications esta-
blished a Bureau of Railway Rates
Reform, the object of which was the
revising of the passenger and goods
rates on the Polish State Railways.
One of the reasons for this revision
was to see whether the rates which
were established in 1920, the main
purpuse of which at the time of their
institution was the unification of the
rates throughout the territory of the
Republic of Poland, are in accordance
with the economic conditions prevailing
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at present. The carrying out of this
work has in addition enabled the Ministry
of Communications to prepare statistical
figures concerning transportation for
the period 1924—1927, These figures
were compiled on the basis of the
actual cost of transport. The first task
of the Bureau was to prepare the
necessary statistical returns; on the
strength of these data the goods traffic
for 1926 was divided into three classes,
namely: small parcels, half truck loads
and full truck loads. At the same time
the diferent centres of production were
described with special mention of their
characteristic features, each Voievodship
being dealt with separately. Further,
the  goods traffic effected over the
different lines for the period 1924—
1927 was also prepared in accordance
with the instructions given by ihe
Bureau: the railway Directorates have
drawn up reports on the areas served
by the nine Directorates and have exa-
mined the districts served by particular
stations.

Experts appointed from among in-
dustrial and commercial circles have
elaborated at the request of the Bureau
a number of monographs concerning
various branches of production as, for
instance, the coal mining and metal
industries, and their proposals concerning
the railway tariffs, the dependence of
grain production in Poland on the
development and operation of the rail-
ways, coal-tar and its by-products, &c.;
as regards goods transported in bulk,
special graphs were drawn up, Special
attention was given to the passenger
and goods rates in force in other
Western European countries. Moreover,
the Bureau requested the different
Directorates to prepare projects of the
railway rates for the different varieties
of goods as it was felt that the Directo-

rates were in close touch with the
practical aspects of the problems and
have, therefore, the necessary quali-

fications for such work.

These projects were subjectto a close
examination at the Confereces of the
representatives of the different railway
Directorates and at Committee meetings
of the Tariff Commission. Experts on

the different subjects dealt with, were
also invited from among industrial
circles. Further the Bureau drafted

new tariff regulations and supplement-
ary charges. These were modelled on
the railway tariffs used by Poland’s
neighbours, while at the same time a
principle was laid down that the
supplementary charges should not be
a source of revenue and that they
should only cover the actual expenses
borne by the railways. The Bureau
found it advisable to increase the
number of categories of transports in
order to ensure elasticity and to reduce
the number of exceptional rates. Thus,
it was decided to adopt the following
tariff categories: for express consign-
ments—two classes, for single parcels—
five classes, for full truck loads—
twenty classes, and for live animals—
one class. Single parcels must not
exceed 5.000 kg. and the rate is
calculated according to the weight.
Express consignments are placed under
four headings a, b, ¢ and d according
to whether their weight is: less than
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5.000 kg., from 5.000 kg. to 9.900 kg.,
from 10.000 kg. to 14.900 kg. or 15.000
kg. and over. Full truck loads are
placed under three headings a, b and
¢, that is, consignments of at least
5.000 kg., 10.000 kg. or 15000 Kg.
respectively. Tne rates for live animals
are calculated on the basis of the
surface of the truck and there are
three categories viz.: horses, horned
cattle, and pigs and other small domestic
animals.

As regards the new rates, they are
slightly higher than those hitherto in
force, for the calculations carried out
by the Ministry of Communications
showed thatin order to keep the budget of

the State Railways in a state of
equilibrium, the revenue should be
raised as compared with 1927 by

2 5u,000.000 in ihe case of passenger
traffic, and by 2 160,000.000 in the case
of goods traffic.

The increase in passenger rates
introduced on August 15, 1928 satisfied
the first requirement. As regards goods
rates, the new plan is designed to
improve matters. The Bureau is now
engaged in calculating the anticipated
revenue from goods traffic at the new
rates, basing its calculations on the
transports effected in 1927. As regards
exceptional rates, the tariffs for the
three most important articles, that is,
coal, timber and petroleum products
have been drafted and are being
compared with the rates now in force.

In order to enable the different Mi-
nistries which are concerned in the
matter of railway rates to become
acquainted with the results of the
Bureau, the Ministry of Communications
has transferred to the Minister of
Finance, Industry and Commerce, and
Agriculture, all the documents bearing

on this matter. Further material will
be submitted as soon as it is ready
and, finally, the project of the new

railway goods tariff will be transferred
to the Council of the State Railways
for consideration. Subsequently, this
project will be submitted to the Inter-
ministerial Tariff Committee in order
that it may be adjusted to actual
requirements.

It will be seen that the realisation
of the railway tariff reform, which has
been worked npon for the last two
years in conjuction with the industrial,
commercial and agricultural circles of
the country, is near at hand.

PORT TRAFFIC IN DECEMBER
1928 was smaller than in the preceding
month, which is to be attributed to the
winter season and also to the large
number of holidays.

In Danzig there were 445 incoming
ships with 326.476 net reg. tons (341.151
net reg. ton3) ’) and 475 outgoing with
326.941 net reg. tons (357.542 net reg.
tons). Compared with December 1927
the traffic was less. The utilization of

*) The ftqures In brackets are for the month of
November.
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tonnage accomodation in the case of
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timber — —
cement

59.452 45.130
— 2.620 1.140

imports rose to 19 per cent (14 per  building materials 2310 5280 — —
. . coal 1775 3320 552551 383.004
cent) and in the case of exports declined  nineral oils 1627 1980 6 3190
ores 7.610 13.510 — —

to .77 per cent (99 p.er cent).. The Scrap iron e -
nationality of the ships calling atv Tiron 825 1630 — —
L i 2.485 616 4727  2.443

Danzig in December was as follows: various

Total: 90.565 117.213 677346 477.645

Arrivals: Departures«
. net . net

ships req tons SNIPS reg. tons
Poland & Danzig 18 12.121 15 16.292
Germany 143 83.738 150 92.899
Finland 8 13.075 7 10.123
Estonia 7 2.645 8 3.043
Latvia 24 26.002 16 15.785
Lithuania 3 1311 3 1311
Sweden 95 48.055 103 52.609
Norway 38 28.558 41 25.798
Denmark 62 55 466 67 58.535
England 24 30.726 22 28.189
Holland 5 3..07 6 4.339
France 10 8.739 7.449
Italy . 1 2.378 1 2378
Jugoslavia 1 3.591 1 3.501
Greece 4 6.018 2 4.048
Rumania — — 1 133
Czechoslovakia 2 346 3 419
Total : 445 326.476 445 326.941

The Polish flag accnpies the 9th

place out of 18 The German and

Danish flags occupied the first and

second place. According to provisional
figures, the movement of goods in De-
cember, as compared with November,
is given below (in tons):

Imports: Exports:
E
5 £
a 0 s &
« d)
grain 2205 3.708 20.039 omO
sugar — — 18.978 27.861
herring 12.948  9.223 — —
groceries and
foodstuffs 2106 2338 4.894  2.267
artificial fertilizers
and chemicals 14114 29957 2255 1710

It is seen that the amount of imnorts
rose considerable, the largest increase
being recorded in the group of artificial
fertilizers and chemicals, which doubled
as compared with the preceding month.
The same remark holds good in regard
to ores and building material, while
other articles were not subject to consi-
derable changes. In contrast to imports,
there was, according to provisional
data, a considerable falling off in
exports, the only increase being in the
case of sugar, which is natural at this
time of the year. Grain fell from 20 000
tons to 10.000 tons, foodstuffs by about
50 per cent, and timber by about 25
per cent. The export of cement, which
developed satisfactorily throughout the
year 1927 and during the first 6 months
of 1928, averaging about 8.000 tons per

month, began to decline in the latter
half of the year, and in December it
fell very considerably. Coal exports,

after reaching a record figure in No-
vember, fell by 170,000 tons. The near
future will show whether the decline
in exports in December is due to tem-
porary influences, or whether the export
of these materials by sea routes is
passing through a crisis.

Ilhe export ol coal (bunker coal not
included) effcted in December is given
ving table (in tons)

Sweden 113.289
Denmark  108.147
Norway 45.140
France 32.169
Finland 27.014
Italy 24 250
Latvia 16.MI
Germany 5.520
Icelmd 5.039
Brasil 5 000
Lithuania 3.310
Belgium 3.000
Estonia 745

Total:  389.334

The passenger movement is illustrated
by the figures given below:

Arrivals: Departures:

persons
Libau 33 22
Copenhagen 49 172
London 172 459
Hull 100 331
New York 55 209
Helsingfors 2 4
Amsterdam 5

Total: 416 1.287

Final figures for the goods traffic
through Danzig for the year 1928 are
not as yet available, and a detailed
account on this subje t will apnear in
one of the following numbers. In the
me <ntime we would give a brief review
on the basis of the provisional data.

The movement of ships was larger
in 1928 than in 1927, that is, it reached
record proportions. Last year the num-
ber of ships calling at the port was
6.183 with 4,045.240 net reg. tons, and
there were 6.183 outgoing ships with
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4,026 596 net reg. tons. The corresponding
figures for 1927 were 6.502 with 3,860.153
net reg. tons and 6.484 with 3,892.816
net reg. tons. The total tonnage of the
incoming and outgoing ships was 4 per
cent larger than the corresponding
figures for 1927. A decline in the number
of ships but with an increase in the
capacity, means an increase in the
average tonnage per ship, which is
a favourable feature. The number of
flags rose from 27 to 28. The German
flag took firt place and the Danish
second; then come Sweden, England,
Norway and Latvia. The Polish flag
occupied the first place after the French.
The movement of goods also showed
an increase. Landings in 1928 (the
figures for the last two months of the
year are, as a rule, smaller than the
final data) amounted to 1,730.642 tons
and clearences 6,755.159 tons. The cor-
responding figures for 1927 were 1,517.194
tons and 6,380.419 tons. Thus, it is seen
that imports rose by 14 per cent and
exports by 6 per cent. The larger in-
crease in the amount of goods handled
than in the ships tonnage indicates
that the cargo space was better utilized
than in the year 1927. Among the chief
import articles should be mentioned the
following: herring 83.529 tons (91.115
tons), foodstuffs and groceries 235.964
tons (251.882 tons), fertilizers and chem-
icals 363.913 tons (315.598 tons), ores
370.815 tons (335.601 tons) and scrap
iron 473.174 tons (293.835 tons). Among
the principal export articles were the
following: coal, 5,359.106 tons (4,103.173

FINANC

STATE REVENUE AND EXPEND-
ITURE IN DECEMBER was as follows
(in millions of X)\

(See next page)

In December 1928, State revenue
attained record figures in the current
budgetary year and was 12 per cent
larger than in the corresponding month
of 1927. This increase is accounted for
by a rise in the receipts from taxes
which, as a rule, show a considerable
augmentation in the last months of the
calendar year when most of the import-
ant taxes fall due, and when business
activity reaches the highest point. As
a result of an increase in taxes and
other State rovenues, the total rose
from X 185'6 million in November to
X 211*3 million (X 17P1 million in
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tons), timber 901.985 tons (1,740.360 tons),
grain 75.752 tons (52.386 tons), sugar
106,595 tons (138.154 tons), foodstuffs
80.170 tons(85.920 tons),cement80.414tons
(123.925 tons) and patroleum and pro-
ducts thereof 43.439 tons (40.775 tons).

In Gdynia the port traffic increased
in December despite the winter weather;
there were98inciming ships (86) totalling
90.437 net reg. tons (78.627 ton-0, and
86 outgoing (82) totalling 80.081 net reg.
tons (76.226 tons). The amount of goods
handled at Gdynia in December rose
slightly, from 161.043 tons in November
to 163.452 tons. Imports rose from 1.383
tons in November to 11.640 tons in
December thanks to an increase in the
import of scrap iron (by 8.360 tons), rice
(by 1.100 ton-) and Thomas slag (by 1.100
tons). Export rose from 143.889 tons to
151.811 tons of which coal represented
143 889 tons (136.968 tons) and bunker
coal 8.006 tons (6.803 tons).

The national ty of the ships calling
at Gdynia was as follows:

Arrivals: Departures:
Nov. Dec. Nov. Dec.
Poland & Danzig 10 12 8 9
Germany 15 19 16 14
Sweden 20 25 18 24
Norway 11 13 11 12
Denmark 11 9 11 10
Latvia 8 10 8 9
Lithuania 1 - 1 —
England 5 2 4 3
Fiance 5 5 5 5
Estonia - 1 - -
Finland — 2 —
It should be stated that the year

1928 was aperiod of considerable develop-
ment at the port of Gdynia. In 1926,

E AND B

December, 1927). The revenue from
State Monopolies was slightly smaller
than in November, the figures being
X 785 million and X 772 million (zT70'8
million in December 1927); there was
a large decline in the revenue from the
State undertakings, namely, from X 22'8
million in November to X 10'5 million in
December (X 13'3 million in Decem-
ber, 1927). This decline is to be attributed
to the fact that in November (apart from
the regular contribution of X 70 million,
the State Forests paid to the Treasury
X 61 million at the end of the month,
and the December revenue declined by
this amount. Thus, State Forests paid
to the Treasury X 13 million in Novem-
ber and only X 2 million in December.
There was also a decline in the revenue
from the State Railways which, it may
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the number of ships calling at Gdynia
was 303 with 208.194 net reg. tons, in
1927, 519 ships with 416.322 net reg.
tons, and in 1928, 1.093 ships with
972902 net reg. tons The amount of
goods handled also rose considerably,
which is illustrated by the following
table (in tons):

Arrivals Departures
1926 179 413.826
1927 6.702 889.439
1928  190.962 1,765.048
It is worthy of note that despite

such a comiderable rise in the quantity
of, goods handled, the efficiency increas-
ed, as the average time of sojourn of
the ships at the harbour declined from
4'4 days in 1926, and 4'0 days in 1927
to 34 days during the last few months
of 1928. It is certain, therefore, that
Gdynia will occupy one of the first
places among the Baltic ports in the
near future.

AERIAL COMMUNICATION IN
DECEMBER declined considerably
owing to the intense frost. The
number of flights (scheduled an extra)
was 134 as against 209 in 'November;
similarly, the distance flown declined to
40.646 km. (in November 70.935 km.).
The number of passengers carried was
141 (312 in the preceding month). The
transport of freight declined from 17.501
kg. in November to 9.823 kg.,and that
of mail from 2.020 kg. to 1.115 kg.

ANKING

be recalled, prior to November, that
is, during the first seven months of
the current budgetary year, transferred
to the Treasury only X 11*7 million,
as the profits were used for investment
purposes. In November, the amount paid
to the Treasury rose to X 7'7 million,
but in December it declined to X 29
million. Mining, fou dry and industrial
establishments paid to the Treasury in
December X 2'4 million, as compared
with X OT million in November, and the
Post and Telegraph X 30 milli n, as
compared with X 2 million in November.
State expenditure in December rose to
X 2582 m llion (in November X 2580
million). The disbursements made by
the State undertakings (grants from
the Treasury) declined during the month
from X 2'9 million to X 12 million.
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Finance.....ieienn,
JUSLICE .o
Industry and Commerce
Transport
Agriculture
Religious Cults and Edu-
cation ...ocveivieieeiee
Public Works................
Labour and Social Pro-
tection ...oveeveieieieenn,
, Land Reform
, Posts and Telegraphs ...
PensionsS. e,
Grants to invalidS......iiiiieenn,
State liabilities. ...,

B) State enterprises ..
C) Monopolies

Total A+ B+C:

There was an increase in the disbur-
sements on State Administration from
2 2550 million in November to 2 264"0
million in December. Most of the
Ministries showed a decline in ex-
penditure, but there was a large increase
in the case of the Ministry of Finance,
from 2 12"9 million in November to
2 4170, in connection with the increase
in the stock capital of the Bank Gospo-
dirstwa Krajowego by 2 30 million.
During the first three quarters of the
1928/29 budgetary year the revenue
amounted to 2 2.246"6 million, which is
much more than in the corresponding
period of 1927/28 (2 1'9687 million),
and considerably more than was antici-
pated (3 4 of the anticipated revenue
for the whole year comes to 2 1.991'3
million). The revenue for the first three

quarte s amounts to 84'6 per cent of
the estimated amount for the whole
year (the revenue from the State

Administration represents 94 per cent
of the estimated amount for the whole
year) and itis, therefore, certain that the

revenue for the whole year wil be
9 Together with 2 145 million foreseen In
the Treasury Law for 1928/29 for payment of
? mdonthly supplement for employees and pension
un

THE POLISH ECONOMIST
Revenue Expenditure
estimated estimated
actual 5 1908/9  actual  £5 195879
211*3 1.578-8 2640 2.653-4
00 0-2 03 34
00 0-3 19 1ns5
00 0-i 05 5-6
00 00 0-2 24
%2 10-9 34 526
04 38 633 770-3
i’ 17-4 20-1 2384
192*0 1.392-7 410 140-1
37 371 10-0 1177
10 10-7 38 487
00 0-5 11 164
17 146 38 56-6
0-5 10-8 349 437 6
4-7 39%2 100 138-4
0-0 0-8 49 61-9
20 30 53 54-3
00 0-0 02 25
33 271 128 1166
_ — 189 147-0
— 95 27-7 231-2
105 199-6 1-2 199
77-2 5766 — —
299-0 2.655-0 265-2 2.673-2")
considerably in excess of the budget

estimates.

During the first three quarters
State expenditure has amounted to
2 2.112*0 million and is much larger
than that for the corresponding period
of 1927/28 (2 1.754'6 mi lion). In re ation
to the budget estimates, the expenditure
did not show a considerable increase
as it represents 79 per cent of the
yearly estimates. The excess of revenue
over expenditure in December 1928
amounted to 2 338 million, and
during the 9 months, from April to
December, 1928, 2 134 6 million.

the

TAXES IN DECEMBER. — The re-
ceipts from taxes and monopolies in
December 1928 were much larger than
in any of the previous months of the
current budgetary year and amounted
to 2 2656 million. Compared with
November, they were 7°2 per cent larger,
and 183 per cent larger than in
December, 1927. A strong increase in
the revenue from taxes and monopolies
has been noticeable during the fourth
quarter of 1928 (third qua ter of fhe
current budgetary year) which is to be
attributed to the more important taxes

73

falling due during thi-s period and also
to increased business in general. Thus,
during the first quarter af the hudgetary
year the revenue from taxes and mono-
polies amounted to 2 602 3 million, du-
ring the second quarter — 2 630'8
million, and during the third quarter
it increased to 2 7429 million. The
total for the three quarters is there-
fore 2 1976'0 million, which is 209 per
cent more than the revenue for the
corresponding period of 1927/28 (2 1.63 P4
million). The revenue from these sources
collected during the first th*ee quarters
represents 90"5 per cent of the e.-ti mated
amount for the whole year. It is certan
the efore that by the end of the year
the revenue will be in excels of the
budget estimates. In addition 'he revenue
from taxes has al eady exceeded the
esti rated amount by 0% per cent
(dire t taxes by 11 pe e cent), whereas
the revenue from monopolies is strictly
in acco dance with the estimates.
Compared with the preceding month
taxes rose from 2 1692 million to
2 1885 million, and revenue from mono-
polies declined slightly, from 2 785
million to 2 77 2 million. The Salt and
the Tobacco monopolies each gave 2 10
million less, and the State Lottery 2 0-7
million more. Ordinary direct taxes
returned in December 2 794 million,
as compared with 2 861 million in
November, 1928, and 2 7P9 million in
December, 1927. The Industrial Tax rose
during the month from 2 258 million
to 2 374 million, owing to payments
falling due for trading licenses for the
year 1929. On the other hand, the Land
Tax declined from 2 146 milli n in
November to 2 T2 million in December,
and the Income Tax showed a drop
from XT 366 million to 2 26"0 milli n.
The only rxtraordinary direct tax, the
Property Tax, shewed an enormous
increase, from 2 2‘1 million in Novem-
ber to 2 22'2 million in December. This
was due to the payments of arrears.
There was also a considerable increase
in indirect taxes which gave 2 171
million (the largest amount in the
current budgetarv yearl, as compared
with 2 119 millon in Novemb r, and
2 149 million in Deceii b r, 1927. Thus,
there were in r ases in the following:
Sugar T.x fom 2 70 million in No-
vember to 2 96 million, and Excise
Licem es (payable in advance for 1929)
from 2 02 to 2 24 million; in addition,
there was an incre se in the Mineral
Oil Tax, from 2 2'3 to 2 26 million.
Customs duties return'd in December
2 41*2 million, as compa ed with 2 39*7
million in December, 1927. It should be
borne in mind that the fluctuations in
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the revenue from customs duties are
caused not only by the variations in
the quantity and kind of imports, but
also by the considerable variations in
the payments of customs duty by the
Free City of Daozig.

Revenue from Stamp Fees amounted
to 2 169 million, as compared with
2 17'4 milion in November and 2 162
million in December 1927.

The 10 per cent Extraordinary Sup-
plementary Tax gave in December2 119
million as compared with 2 12 million
in November and 2 104 million in
December 1927. Acomparative statement
of the returns from public levies and
monopolies is given below (in millions
02). A
of the

yearly
November December: budget
r

Actual revenue:

(o]
1928 1928/29

1928 1927
Direct taxes ge*1  71*9 794 43*4
Indirect taxes 19 1409 171 13*3
Customs duties 39-7 344 41%2 275
Stamp fees 17-4 1622  16"9 13-8
Total of the
ordinary public
levies : 155-1 137-4 154-6 98-0
10 per cent Extra-
ordinary Tax 12-0 104 11%6 68
Property Tax 2*1 59  22%2 42
Monopolies 78-5 70*8 77*2 730
Total of public
levies and mo-
nopolies: 247-7 2245 2657 182-0

STOCK EXCHANGE

FOREIGN CURRENCIES
— During December there was a further
increase in the quotations for European
currencies on the Warsaw Stock Ex-
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change, as can he seen from the table
given below. The upward tendency was
not the result of local conditions, that
is, an increased demand for foreign
drafts and currencies, but was caused
by the higher quotations recorded on
the New York Stock Exchange. Drafts
on London rose by 2 ("4 per Pound
Sterling, on Paris by 2 06, on Zurich
by 2 015, on Brussells by 2 020, on
Vienna by 2 025, on Amsterdam by
2 033 and on Stockholm 2 105 (all
per hundred with the exception of the
Pound Sterling). Only drafts on Milan
and Prague showed declines by 2 05
and 2 025 respectively. Drafts on
New York were unchanged at 2 80.
The quotations for the Zloty on foreign
money markets moved within narrow
limits, slight declines having been re-
corded in Vienna, Zurich and Danzig,
and a rise in Prague. The volume of
business in foreign currencies and drafts
transacted on the Stock Exchange
showed a decrease of about 25 per cent,
as compared with November. This is
quite normal in view of the Christmas
holidays and also on account of the
fact that the banks usually make
smaller purchases at the end of Decem-
ber than in ©ther months.

SHARES

— In December business was not very
brisk on the Warsaw Stock Exchange
as the general public refrained from
making large transactions in anticipation
of probable changes in connection with
the drawing up of the yearly balance-
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sheets. Banking institutions and specu-
lators also followed the same policy,
although, in order to obtain the cash
necessary to meet their liabilities, due
at the end of the year, some of them
were compelled to sell their holdings
with the result that even the shares
of some of the best companies showed
a falling off. For this reason slight
declines were recorded in the Stara-
chowice, Modrzejdw, Ostrowiec, Lilpop,
Warsaw Coal MiniDg Company and Za-
wiercie shares. On the other hand, the
Cegielskf, Rudzki, "Wysoka” and ”Cho-
dordw” shares registered more or less
large increases. The ”Sita i Swiatlo"
shares, which of late have been subject
to fairly large fluctuations reached the
same level at the end of the month as
in the preceding month when the 10:
dividend for the year 1927/28 is taken
ioto account. The remaining industrial
and commercial shares were unchanged.
The characteristic feature of bank
shares is their stability. Thus, the
shares of the Bank Dyskontowy War-
szawski, Bank Handlowy w Warszawie
and Bank Zachodni (the shares of the

latter bank were increased from 2 25
to 2 100 nominal value) remained
unchanged. The shares of the Bank

Zwiqzku Spdlek Zarobkowych showed
a slight decline. Finally, the shares of
the Bank of Poland, for which there
was a steady demand throughout the
month, registered a further increase.
It is anticipated in Stock Exchange
circles that in view of the favourable
results attained by the Bank in 1928

3011  1—712 101512 17—2212 242812 29.12 par
value
Warsaw Exchange

London £ 1 4326 43255 43-26Vb  43-28 43-29'74  43-30 43-38
New York $ 1 8-90 8-90 8-90 8-90 8-90 8-90 890
Paris Fr. Fr. 100 34-86 34851,  34-84] 34-885, 34-92] 34-92 172-00
Brussels Belg. 100 — 12397 124 — 124-12 124-16 124-17 123-95
Zurich Sw. Fr. 100 171-80  171-80 171772  171-9%4 172-11 17195 17200
Milan Lir 100  46-74 46-71 46-71Vs  46-797,0 46-70% 46-69 172-00
Amsterdam FI. 100 35825 35822  358"254  358-37 358-50 35858 358-31
Vienna Sh. 100 12535 125362 12547% 12560 125-60% 12560 125-43
Prague Kcz. 100 2642 26:42%  26-42% 26-42% 26-42% 26-41 18062
Stockholm Kr. 100 23825  238-36 — 238-96), 239-28% 239-20 238-89
Foreign Exchanges

London £ 1 432 43-25 43-25 43271, 43-27 43-30 43-38
New York 2 100 — 11-25 11-25 11-25 11-25 11-25 11-22
Zurich 2 100 5820 58-20 58-20 58-20/, 58-75 58-175 58-14
Vienna 2 100 7973 79845  79-64] 79-63 7941% 7955 79-55
Prague 2 100 377-75 37783  377-82 377'835 378-25 — 5536
Berlin 2 100 47-05 47-05 47-05 47 — 47-012% 4725 47-09
Danzig 2 100 57-82 57-82 57-79) 57-76% 57-72 57-70% 5763
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POLISHING CRYSTAL GLASS AT THE "HORTENSJA” GLASS WORKS,
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the dividend will exceed that for 1927 instances cannot be regarded as absolu- STATE, MUNICIPAL AND
(14 per cent). In order to better illu- tely reliable and representative. Larger LAND LOANS
strate the state of the share market parcels, owing to Ihe excessively — Government securiies occupying a

in December 1928, it should be stated low quotations, did not appear fre- privileged position on the market enjoy,
that most of the business transacted quently on the market so that the as a rule, a good demand, and for this
on the Stock Exchange was in small  turnover was necessarily comparatively reason they are not subject to large

parcels, so that the quotations in many  small. fluctuations, all the more so, asthe supply

S HARES 30.11 1—712 10—15.12 17—22.12 24—28.12 29.12 Nomin
Bank P o lSK i, 174" 176-25 176-15 18260 18090 179%— 2 100—
Bank Dyskontowy Warszawski .. .. 134'50 134-50 13450 134-50 134-50 134-50 2 100—
Bank Handlowy w W arszawie........... — 120 — 120% - — 120"— 2 100 —
Bank Zachodni ..o — — — 85’- — 85— 2 100—
Bank Zw. Sp. Zarobkowych.... - 82-90 81-90 81-70 80-50 81— 2 100 —
Warsaw Coal Mining Co.......... 104-50 102 — 96-60 9850 98-50 102"— 2 100—
Chodordw i 230"— 232-70 22830 230"— — 232"— 2 100—
Cegielski o 44'— 4435 45 — 45"— — 44"50 2 50 —
ZielenieW SKi. s — — 144*%— 140"— — 141*— 2 100 —
Norblin, Buch & Werner ....cccceevvvene 215— 21050 204*50 — — 214*— 2 100 —
StarachowiCe...vveeiceeenn, 4150 40-20 36-50 37-80 39-40 39*75 2 50—
Lilpop, Rau & Loewenstein.......... 39 — 39-85 40-15 40 10 39— 3875 2 25—
Ostrowiec (b. S€ries) .vvvcieienens 101-50 98-55 9640 97-60 9550 9550 2 50—
Modrzejdw 34-50 34-60 32-60 3340 3350 3350 2 50-—
RUAZKI i 43-25 43-90 44-10 43-50 — 44 50 > 50—
Warsz. Sp. Akc. Budowy Parowozdw — — — — — 30- 2 25—
Zawiercie 18 — 18— — 16-25 — 1575 2 60 —
Standard _Nobe_l _ 25-50 24-75 _ 25.50 > 50 —
Borkowski (Elibor) — 15— — 15— 15- 15— 2 25—
V\_/ ys.o k a.. """"""""""""""""""" - 230 — 230"— — — 237-50 2 100 —
Sila i Swiatfo 1 — 112 — 118" — 114-30 103-50 106*— 2 50 —
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WOODEN
RIVER

has of late been moderate. Exceptions
to this iule are the premium loans in

which, apart from speculators, the
public at large takes a keen interest.
During the period under review, and

especially towards the end of the month,
the sp culators sold laiger parcels of
the Premium Loans with the result that

THEPOLISH ECONOMIST
BRIDGE OF A NOVEL DESIGN
VISTULA NEAR SZCZUCIN

FEBRUARY

OVER THE

(PHOT. S. PLATER

the 4 per cent Premium Investment various private undertakings, the ten-
Loan registered a fall of avout 9 per dency was weak as the supply was
cent, and the 5 per cent Premium larger than the demand.

Dollar Loan about 5 per cent. These The Credit Society of the City of

decl nes are largely due to the ahortege
of money on the money market which
caused the holders to realize their
bonds. As regards the bonds of the

Warsaw bonds suffered most, whe-eas
the 4 per cent and 4J per cent bonds of
the L nd C edit Association registered
only slight drops.

State, Municipal & Land Loans 30-11 1—7.12 10—15.12 17—22.12 24—28.12 29.12 Nominal
5% ConVersion LOaN ....ceeieeeeeeeereeeeeeee s 67- 67 — 67 — 67- 67— 67 — Z 100—
7% Stablisaticn Loan .. — 93 — 92- 92 — — 92 — S 100—
6% External Dollar Loan 1920 ..., - 85 50 8550 8550 85-50 8575 S 100 —
\% Premium Investment Loan........iieenn. 115-75 11360 108-40 108-50 10860 10675 Z 100-—
5% Premium Dollar Loan (2nd series).....ccce.... 108-50 103-90 10430 10490 107— 103— S 5—
10$ Railway Loan (1St SEries) .imiieieieniinnns 10250 102-50 102-50 10250 10250 102-50 gold Fr. 100'—
8% Bank Gospodarstwa Krajowego Bonds 94 — 94-— 94'- 94 — 94 — 94—  gold Fr. 100—
8% State Land Bank BoNdsS.......iininns 94 — 94-— 9P— 94 — 94 — 94'- gold Fr. 100—
8% Com. Oblig. of the Bank Gospodarstwa Kraj. 94 — 99— 94 — 94"- 94 — 94'—  goldFr. 100—
8% Land Credit Association Bonds........cceee.... — 7650 7625 76— - 76"— Z 100—
4% Land Credit Association Bonds.......ccccoeuu.... - 42 — 4050 41-50 41-25 41-75 Z 100—
41%, Land Credit Association Bonds........ccceceeuen. 48 50 4865 47-90 48 15 48.— 48'- Z 100 —
8% Credit Soc. of the City of Warsaw Bonds ... 69-25 6905 68 95 6870 68 60 68'— Z 100—
5% Credit Soc. of the City of Warsaw Bonds ... 55-— 5460 53-10 55-30 5285 - Z too-—
41%, Credit Soc. of the City of Warsaw Bonds ... 49-50 48 65 4780 47-50 — Z 100 —

BANK OF POLAND in each of these months). During the beginning of the year to Z 1.069"5 million

last quarter of 1928, the bullion and at the end of September. Thanks to the

— The last monlh of 1928 saw a further
increase in the bullion and fo eign
currency reserves representing the cover
f r the notes in circulation and sight
liabi ities. This increase amounted to
Z 31't million and was larger than in
October and November (Z 24T million

for ign currency reserves rose by Z
79'2 million and at the end of December
reached the sum of Z 1.1487 million.
The first nine months of 1928, apart from
slight fluctuations in the first half-) ear,
were characterised by a fall in the
reserves from Z 1.207 4 million at the

increase which took place during the
last quarter of 1928, the net decline
as at December 31st amounted only
to Z 587 million or 4'9 per cent.
When the currency reserves, not
included in the cover, are added thereto,
it will be found that the total bullion
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and foreign currency reserves of the
Bank declined during the first nine
months of 1928 from 1.4145 million to
2 1.269‘7 million, and they rose to
2 1.3355 million in the course of the
fourth quarter (the increase in December
amounted to 2 355 million). Thus, the
fall in the total value of the reserves
for the whole year 1928 amounted to
5‘6 per cent.

The increase in the bullion and foreign
currency reserves, which took place
in the fourth quarter, and especially
that which was recorded in December,
is on'y to a very small extent to be
attributed to purchases made locally
by the Bank of Poland, for, it was
principally due to the surplus of foreign
currencies and drafts received over
those exported. It is worthy of note
that this surplus was principally due
to the rise in the amount of foreign
currencies and drafts received by the
Bank and the increases were as follows:
2 783 million in July, 2 927 million
in August, 2 108 7 million in September,
2 1159 in October, 2 142'9 in November,

NOVEMBER

Assets:
Bullion:
gold In vaults --- *-- 425,504.462-50
, abroad ... 182.339.298-02

1.843 346-80
609,687.107-32

silver (gold value) --——-

Foreign c¢ rrency, drafts
and assets - --- -
Foreign currency, drafts

and assets not included
in the cover-...
Silver and token coins - -
Bills of exchange - -
Loans against securities -
Own interest-bearing se-
curities  --- - -- -
Reserve funds invested
in the securities-- - - -
Loans to Government
Property
Other assets..

Liabilities:
Capital - --- -
Reserve fund
Sight liab lities:
current accounts of
State institutions ---

outstanding current ac-
counts

267,294.056-10

154,652.613-69

silver purchases a/e____ 84,000.000-—
State credit fund al/c - - 18,578.492 02
various accounts - 8.428.843-86

532.954.005-67
Notes in circulation

507,944.629-12 1.117,631.736-44

193,949.183-63

623.520.356 86
85,876.585-92

102.415.525 26
2,,233,738.471-62

150.000.000-—
94,434.640-—

1.269,766.210-— 1,,802,720.215-67

THEPOLISH ECONOMIST

and 2 138'9in December. These increases
are accounted for by the rise in the
inflow of foreign credits to Poland.
These credits were not long term loans
as, apart from small instalments in
respect of previously contracted loans,
there were none in the second half of
1928, but they were mostly short te’m
credits extended to merchants, industria-
lists and banks (only a small proportion
of them have a few years to run). The
rise in the inflow of credits is partly
to be attributed to shortage of money
on the Polish market and partly to the
change in the policy of the Bank of
Poland which up to September granted
credits very liberally, but after that
date restricted its credits to specially
deserving cases, with the result that
all the others were compelled to look
for them abroad. On the other hand,
the lack of credits, especially at the
end of December, resulted in the holders
of foreign currency having to d spose

of it, which added considerably to
the foreign currency reserves of the
Bank.

30th DECEMBER 10th

425,572.849-34
182,339.298 02
1,856.865-47

609.769.012 83

510,451.480 24 t,120,220.493-07

194,719.050-13
291.116-45
606.354.720-30
83,818.197-31

606.529-03

9,113.057-73 3,927.808-28
55.625.496*70 63,345.229 23
25.000.000-— 25.000.000-—
20.000.000 — 20.000.000 —

104,727 602*09
2*222,4"4.216 8b

150.000.000 —
94,434,640 —

252,980.810-98

184.155.253-58

DECEMBER

425.638.352-33
182.339.298-02
1,979.232-49

609,956.802-84

512.202.077-07

286,803.786-84

200,099.861-94
84.000.000- -
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The sales of currencies and drafts
in December declined slightly from

2 114’5 million in November to 2 1087
million in December, although the
transfer to foreign countries effected
by the Government offices rose from
2 545 million to 2 589 million, in
connection with the service of the
foreign loans. The surplus of purchases
of foreign currencies and drafts over
the sales wmns in December 2 3072
million as compared with 2 284 million
in November.

The changes in the bullion and foreign
currency reserves of t, e Bank included
in the cover of the banknotes in
circulation and sight lia* ilities, which
took place in December and during
the whole year, are given below:

January  Nou. December
1, 1928 30, 1928 31, 1928
gold 517*3 607-8 621*1
silver 26 1’8 0"5
foreign currencies

and liabilities 687*5 507 9 527*1
Total: 1.207-4  1.117-6  1148*7

20th DECEMBER 3lst

425,677.103 07
195.401 922 66
491.90 62

621,570.932.35

527,131.527-59 1*148,702.459-94

1,122,158.959*91

200,4<9.753-81 186.826.438-97

449.471-59 957.042*95
624,026.133.36 640,699.988 53
84,819.680-37 91,186.195 36
5,928.031-70 4,004.9 441
65,175.854-86 65,534 134 28
25.000.000%*— 25.000.000 —
20.000.000- — 20.000.000"—

109,' 34.91113
2*292,546.165-57

103.283.069-85
27251,275.96 j *45

150,000 000 —
94,434.640-—

150.000 000 —
94,434.640 —

268.302.519 73

182,364 938-55

84,000.000-— 45.000.000--
18,578.492-02 18,578.192-02 18,910.733-98
8,040.774 26 7.848.610-68 9.563.798-98

547,755.330-84
1.242.128.840*— 1*789,884.170-84

Special account of the
Treasury 75,000.000-— 75,000.000-—
Other liabilities. 111,583.615-95 113,085 406 02
2*233.738.471 b2 2%222,404.216*86

597,330.751-48
1.218.030.810"— 1*815,361 561-48 1* 95,348.840-— 1*819,490.861-25

524,142.021 25

75.000.000-—
116.479 761 97

2*231,275.903-45

75,000.000 —
173,620 661-32
2*292,546.165-57
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The value of the bullion rose from
£ 609'7 million in November to £ 62T6
million in December. This increase
would have been still larger had it not
been for the fact, that the Bank sold
to the Treasury a certain amount of
silver for minting purposes. As a result
of this sale, the value of the silver,
despite small purchases effected through
the provincial branches of the Bank,
declined during the month from £ 18
million to £ 05 million (in November
from £ 42 million to £ T8 million).
Apart from the above mentioned purchase
of silver, the Treasury bought a certain
amount of this metal abroad, with the
result that the balance of the account
for silver purchases declined from
£ 840 to £ 450 million. In December
the Bank’s purchases of gold represented
a value of $ 15 million, and as it was
not brouyht in to the vaults of the
Bank, the value of the gold reserves
kept abroad rose from £ 1823 million
to £ 1954 million. The value of the
gold held in Warsaw rose in December
from £ 425’5 million to £ 4257 million,
due to lo al purchases.

The value of foreign currencies held
by the Bank rose during the month
from £ 70T8 million to £ 703'5 million.

THEPOLISH ECONOMIST

included in the cover rose from £ 507'9
million to £ 521’7 million, and those
not included in the cover increased from
1939 million to 196'8 million. The total
bullion and foreign currency cover in
relation to the value of notes in
circulation and sight liabilities of the
Bank represented 63*13 per cent on
December 31,1928, as compared with 62
per cent on November 30th and 7261
per cent on January 1st of the same
year.

The comparatively smaller increase
in the percentage than in the value
of the cover is accounted for by
a simultaneous rise in the value of
notes in circulation and sight liabilities
from £ 1.8027 million on November
30 to £ T8195 million in December
31,1928.

As a matter of fact, there was, in
December, an increase only in the
banknotes in circulation, from £ 1.269'8
million to £ 1.295’3 million for sight
liabilities declined from £ 533'0 million
to £ 524T million. The latter decline
was not due to a falling off in the
balances of current accounts, which
rose from £ 421'9 to £ 4507 million,
but to the above mentioned decline in
the balance on the silver purchase

FEBRUARY

The increase in the value of the
banknotes in circulation is closely con-
nected with the rise in the bullion and
foreign currency reserves, the falling
off in the amount of sight liabilities
and the increased activity of the Bank.
The discount credits (employed) rose
during the month from £ 6235 million
to £ 6407 milion, and loans against
securities from £ 859 million to £ 91"2
million Apart from credits, the other
items of the Bank cover for the notes
in circulation and sight liabilities were
not subject to any considerable changes.
The value of the securities owned by
the Bank declined from £ 9.1 million
to £ 41 million, which is partly due
to he transfers of securities to the
reserve funds.

The Bank cover
millions of £):

is given below (in

January November December

1,1928 30,1928 31, 1928
bills 456*0 623 5 640-7
Polish silver coins
and token money 9-8 0-6 1-0
loans against se-
curities 40*%9 85-9 91-2
own interest-bear-
ing securities 4-8 91 41
liability of the
Treasury 25-0 250 25-0
Total: 536-5 744 1 761.9

INDEX OF ADVERTISEMENTS

The reserves of foreign currencies account.
WARSAW EXCHANGE:
10.1.29 20.1.29
S1= £ 890 £ 890
£1=, 4326} » 43-25
BANK OF POLAND:
ASSETS: 10.1.29 20.1.29

Gold and silver reserve . £
Foreign balances e
» ” (not
included in the cover) ,
Bills of exchange e
Loans against securities

LIABILITIES:
Notes in circulation
Current accounts e
Other sight liabilities ... ,,

v

BANK NOTES COVEB
(bullion & foreign currencies)

621,717.280-72
524,342.146-72

171,537.650 45
628,787.150-38
85,312.55963

> 1,,190,459.540-
516,106 919-93 ,,
71,321.618-58 ,,

64-46%

621,789.712-59
518,622.193-14

152,870.928-04
636,509.667 77
83,798.810-16

, 1,,149,410.220'-
538,174.648-34
68,992.735-19

64-92%

Page Page
AGRICULTURAL FERTILIZERS
PRODUCTS Sugar Industry Bank Ltd.,
Sugar Industry Bank Ltd., W arsaw .. 1
W arsaw
METALS
BANKS Giesche Ltd.,Katowice . . |
Hohenlohe Works Ltd., Upp.
State Land Bank, Warsaw i Silesia . \Y
Silesian United Royal and
S\lj\?a;rslr;dvysny Bank Ltd., " Laura Foundries, Upp. Si-
18518 o VI
Warsaw Society of Coal Mi-
nes and Smelting Works
CHEMICALS Ltd.,, Warsaw . VI
Giesche Ltd., Katowice . . |
O 1 L
COAL ”Polmin ’, Polish State Petr-
oleum CoO..ovverrevriren. Cov. Il
Giesche Ltd., Katowice . . 1 sStandard Nobel Ltd. \Vi|
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Exhibition VII
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GIESCHE

SPOEKA AKCYJNA

PRODUCERS OF

GIESCHE BRANDS

FINE ZINC — REFINED ZINC — SLAB ZINC — PRESSED
ZINC — ZINC SHEETS — CADMIUM — PIG LEAD —
LEAD SHEETS — LEAD PIPES — LEAD WIRE —
LEAD SHOT — RED LEAD — LITHARGE — SOLDER
SULPHURIC ACID OF ALL GRADES — OLEUM 20%

COALS GIESCHE&CLEOPHAS BRANDS

PLANTS: SZOPIENICE — TRZEBINIA
MINES: BLEISCHARLEY — ZAL"ZE —

KATOWICE — CHRZANOW
GENERAL SALES OFFICE:
KATOWICE

FOREIGN SALES BRANCHES:

DANZIG—HUNDEGASSE 94. BERLIN— IUNTER
DEN LINDEN 17. VIENNA — INVALIDENSTRASSE 7.
PRAGUE — GEBRUDER SCHRAMMEK, FOCHOVA 7.
BUDAPEST URBAN KOHLENHANDELS A G

TELEGRAPHIC ADDRESS: GIESCHE - KATOWICE



BANK CUKROWNICTWA

SP. AKC.
SUGAR INDUSTRY BANK LTD.
POZNAtf (POLAND), 7, SEW. MIELZy Ns Kl

TELEGRAPHIC ADDRESSi "BACUKRO?”

BRANCHES:

WARSAW, 55 KRAKOWSKIE PRZEDMIESCIE,
LW©6 W, 1, JAGIELLONSKA
DANZIG, BALTYCKI BANK KOMISOWY, 11/13, MALZERGASSE

BANKING BUSINESS
OP EVERY DESCRIPTION TRANSACTED

HOME-DEPARTMENT:

THE WHOLESALE OF ALL KINDS OF SUGAR PRODUCED
BY THE SUGAR FACTORIES BELONGING
TO THE SUGAR-CARTEL

EXPORT-DEPARTM ENT:

THE SALE OF SUGAR, MOLASSES AND DRIED BEET PULP
FOR FOREIGN ACCOUNT

PURCHASE-DEPARTMENT:

THE FURNISHING OF ARTIFICIAL MANURES, COAL, COKE,
BAGS, LIME-STONE AND OTHER ARTICLES FOR
THE NEEDS OF THE SUGAR AND AGRICULTURAL
INDUSTRY AND FOR THE OPERATION
OF SUGAR FACTORIES



The state land bank

HEAD OFFICE—50, NOWOGRODZKA, WARSAW

BRANCHES:

GRUDZI4DZ, KATOWICE, KIELCE, KRAKOW, LUBLIN, LWtiW,
LUCK, PINSK, POZNAN!, WILNO. — AGENCY IN GDYNIA

TELEGRAPHIC ADDRESS OF HEAD OFFICE: ,CENTROPEBROL?”
TELEGRAPHIC ADDRESS OF BRANCHES: ,PEBROL™"

CAPITAL: 100 MILLION ZLOTY

THE STATE LAND BANK

grants directly to small and medium-sized farms long-term
redemption loans in 7 per cent Mortgage Bonds, and land
iImprovement loans in 7 per cent bonds, also short-term
credits through co-operative societies, local governments and
savings banks;

accepts deposits, upon which interest is paid at the rate of
6 per cent per annum when 3 months notice of withdrawal
Is given, 5 per cent when 1 month’s notice is given and 4 per
cent on demand;

savings book deposits receive interest at 6 per cent per
annum;
supplies artificial fertilizers on credit.



10 YEARS OF THE
ECONOMIC LIFE OF POLAND

ARE RECORDED IN THE
MEMORIAL EDITION OF

1918

1928
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400 BENZINE SUPPLY STATIONS 300 DEPOTS AND AGENCIES

STANDARD NOBEL IN POLAND

LTD.

WARS AW, 57. AL. JEROZOLIMSKIE

KEROSENE BENZINE OILS ASPHALT

HOHENLOHE WORKS

JOINT STOCK COMPANY

WELNOWIEC (POL. SILESIA)

Telegraphic address: "HOHENLOHE” WELNOWIEC SL4 SK POLAND
Head office telephone- KATOWICE 440 — 448, 454

DEPARTMENT I. — COAL DEPARTMENT II. METALS
Flaming coal from “MAKS”, "WUJEK” & "JERZY” Zinc (spelter) sheets Zinc (spelter) "H. H. qu-
. . . Zinc (spelter) Hohenlohe ne” (double refi-
mines and also the ”Zjednoczona Kopalnia Hohen- brand (refined and ned)
lohe Fanny” unrefined) Zinc (spelter) dust
Briquettes from "WUJEK” mine —trade mark "H. W.” FOUNDRY LEAD
EXCLUSIVE SELLING AGENTS: DEPARTMENT Ill. — ACIDS
"FDI.11E N" — GdrnoSlgski Handel W?gla Sp. z o. o. Sull h il’_iC aCiq (60 % commercially pure)
KATOWICE, 35&7 JULJUSZA LIGONIA Sulphuric acid from 92 — 100 %
TELEPHONE: 497, 498 RO7, 2271, 2272 Oleum 12 % Oleum 20 %



WARSAW SOCIETY OF COAL MINES
AND SMELTING WORKS LTD.

CAPITAL: <z 15,00.00,00

COAL MINES:

KAZIMIERZ” AND "JULJUSZ”
BEST DOMESTIC AND INDUSTRIAL COAL

EXPORTS TO:

FINANCE, ITALY, SWEDEN, AUSTRIA,
RUMANIA, CZECHOSLOVAKIA, HUNGARY

HEAD OFFICE. 5 TRAUGUTTA WARSAW

ADMINISTRATION: NIE'MCE, POCZTA KAZIMPEJRZ—STRZ EMIESZYCE

COOOOOOOOOOOOOOOOOESsses

POLAND” MAGAZINE

AN ILLUSTRATED
MONTHLY PUBLIC-
ATION IN THE
ENGLISH
LANG-
UAGE

Devoted to the dissemination of accurate inform-
ation concerning; all phases of current Polish life

Well edited — Profusely illustrated
A magazine of the first rank

Contains articles by the best authorities in the fieldsot
history, literature, art, industry, commerce, finance
Subscription (domestic) 8 300 per year
Canada S 325 Foreign 8 350

PUBLISHED BY AMERICAN-POLISH CHAMBER OF COMMERCE AND INDUSTRY
953, THIRD AVENUE, NEW YORK CITY

\
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G6RNOSLASKIE
ZJEDNOCZONE HUTY

KROLEWSKA | LAURA

SP. AKC.

(THE SILESIAN UNITED ROYAL
AND LAURA FOUNDRIES)
POLISH UPPER SILESIA

1. — Coal from the Laura and Richard
Pits — Krolewska Huta

2. — Foundries — at Krolewska Huta

3.— General Engineering Depart-
ment—at Krolewska Huta: Waggons,
springs, stampings, bridge building, &c.

4. — Machinery Workshops — Huta
Zgoda

5. — Iron Mines — at Tarnowska Gora,
Chorzow, Schmiedeberg and Czesto-
chowa

6. — Affiliated Companies: Screw and
rivet works — at Siemianowice; Screw,
nut and rivet works — at Danzig

HEAD OFFICE: KATOWICE, 11to 3, KONCKIEGO
TELEPHONE: 899

DIRECTORATE: KROLEWSKA HUTA, IIIMONIUSZKI
TELEPHONE: 218-222

COAL OFFICE: SIEMIANOWICE. TELEPHONE: 52-63

VIl



