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lii January the economic situation in Poland was largely influenced by UNIT Jf;gg EigEz(g; JANllsJazgRY

seasonal factors which, owing to the very severe winter, were more pronounced
than usual. At the same time, however, some of the adverse signs, which were so
marked in November and December, began gradually to pass away in January
and there were even indications that production would be on a larger scale in

the near future. The un favourable conditions prevailing in trade and finance, TRANSPORTS:
which have been in evidence during the past few months, were continued in RAILWAY TRAFFIC. .o, truck loaded 454.832 516.274 488.591
January but, as the ,evel of prices was unchanged, these conditions cannot be PORT TRAFFIC: (15 tons)
regarded as the beginning of an industrial crisis, but rather as a temporary Danzig X reg. ton \  294.253 326.476 320.790
depression. . i Gdynia. / 49.912 80.081 102.962
In agriculture, the marketing of crops and livestock was on a small
scale, owing to the low’ prices ruling for these products. BUDGET:
In industr there was an increase in unemployment though, it is true, f
that it occured p“YnCIpa”y in the building trade and among unskilled workers. RECEIPTS oo 255 0 299'0 256 9
but the total number of unemployed was smaller than in January 1928. The including:
production of capital goods, which showed a falling off at the end of 1928, revived taxes and public levies . . . 137-5 188-5 162*8
during the period under review. MONOPOlies. ... 81-5 772 73*3
In trade, the unfavourable signs have not passed away and the turnover State undertakings. million 15-3 105 47
in most of the branches was small. An increase in the volume of bills of EXPENDITURE 2290 265-2 20745
exchange, a rise in discount credits and in the uumber of b 1s protested, B
indicate that businessmen are hard pressed for money.
Wholesale prices showed a slight falling of, due principally to a decline MONEY CIRCULATION:
in those for agr.cultural products, because manufactured articles in general BANK OF POLAND NOTES . million *£ 1.003-3 1.295-3 1.229%1
remained steady, although there was a slight upward tendency in the case of COVER IN GOLD AND FOREIGN
certain articles. Retail prices moved up slightly. CURRENCIES.. % % 71-07 83*13 64%71
Foreign trade in January was marked by a considerable increase in TOKEN COINS. m“ﬁono L 285-3 244-1 220-6
imports and as exports only rose slightly there was a large deficit. The largest
increase was in the import of raw materials and capital goods- CREDIT:
The bullion and foreign currency reserves at the Bank of Poland Bank of P o d
showed a further increase particularly at the end of the month. (Bank of Poland) .. .
On the money, market a slight improvement was perceptible due to BILLS DISCOUNTED....cocoumrnnn. million 460-7 640-7 638*0
a smaller demand for credit which, in turn, is to be attributed to the seasonal OFFICIAL DISCOUNT RATE . . % 7o 8-0 8-0 8*0
shrinkage in production.
State revenue lose considerably, and the total of taxes collected was FOREIGN CURRENCIES:
larger than in January 1928 (Warsaw Stock Exchange -
average rates)
JAN. DEC. JANUARY U. S. A, DOLLAR 8-90 8-90 8*90
UNIT 1928 N 192% POUND STERLING. 43*47 43-27 43*25
1928%) ) FRENCH FRANC 0-35 0-35 0*35
SWISS FRANC. 1-72 1-72 1*72
STATE OF EMPLOYMENT:
UNEMPLOYED . .o 181.672 128.144 166.101
PART-TIME WORKERS. . . 31.465 21.736 15.847
PRODUCTION:
COAL oot 3.452 — 3.448-— 4.043
OlL thousand 64-3 60-0 57-7
»
STEEL - - tons s 1260 o SUMMARY OF LAWS, ACTS AND EXECUTIVE DECREES
ZINC.. 131 14-8 146 published In the »Official Journal of Laws of the Republic of Poland"
AGRICULTURAL INDEXES: ("’Dzlennlk Ustaw Rzeczgpospolltej Polsklej™)
(crop estimates) during January 1929
RYE . 33 38
WHEAT.. 5 points 33 3-7 I xport duty on eggs ("Dz. Ust. R. P.” No. 1, item 4).
(B)ﬁ.?é‘EY“ system Customs rebates on lime saltpetre ("Dz. Ust. R. P.”No. 1, item 4).
' Regulations concerning aerial communication ("Dz. Ust. R. P" No. 1,
PRICES: items 6 to 10).
WHOLESALE PRICE INDEX . . 1180 1185 Partial amendment of the Executive Decree relating to emigration
INDEX OF COST OF LIVING 120-3 1250 ("Dz. Ust. R. P". No. 2, item 21).
IN WARSAW . Regulation concerning the export of eggs (*Dz. Usl. R. P.” No. 1,
FOREIGN TRADE: 2712 238*4 204-0 item 5).
IMPORTS: A4 379%7 437%7 The prolongation of the term for the conversion of liabilities of the
including: State Treasury resulting from the State Loans contracted in 1918 and
foodstuffs (edible fats, fish & 1019 ("Dz. Ust. H. P." No. 3, item 22).
herring, coffee, rice, wheat 429 35-8 43-2 Grantlng the necessary authority to ratify the Trade Convention
LI T 43'6 34-7 455 with Persia, dated Marc 19,1927, together with the Supplementary
] . Protocol, dated April 14,1928 ("Dz. Ust.R. P." No. 3. item 25).
animal products (tanned hides, 20-0 J8-4 20 0 Granting the necessary authority to ratify the Commercial and
dried skins &C.).iinininn 3'4 27 28 Navigation Treaty with Estonia, dated February 19,1927 ("Dz. Ust. R. P."
6-5 8-3 7-0 No. 3, item 28).
64'3 84-1 70-2 The rights and duties of the members of the Stock Exchange ("Dz.
chemicals (vegetable & animal Ust. R. P." No. 3, item 30).
fats, dyes, colours &varnishes, 2p2 189 363 Removal of the commune of Gdynia from the administrative sea
potassium salts &c.) . . . . 49-6 43-3 98-1 %istzic‘t arég) the formation of a separate urban area ("Dz. Ust. R. P."
1% 188 278 0. 4, ltem
metals & metal products . . . 307 62-9 80-9 Executive Decree concerning a temporary regulation of communal
hi & 41*9 35-6 38-4 finances ("Dz. Ust. R. P." No. 4, item 38).
machinery & apparatus 9-0 672 6-8 Customs duty refund when exporting bacon and bam ("Dz. Ust. R. P."
aper & paper wares 9-9 84 8-4 No. 4. item 39).
pap pap 94 7-2 ) 75 Sugar contingent for the perlod from October 1,1928 to September
textiles & textile products . . i 424 653119 81- 13-3 30,1929 ("Dz. Ust. R.P." No. 4, item 40).
million 12-9 - . The obligation to publish the balance sheets of public companies in
EXPO RTS: a a8+ 20972 2151228*7 ) the weekly “Przemysl i Handel” ("Dz. Ust. R. P." No. 4, item 42)
including: 1.790*8 1.555%4 : BgﬁgﬂféT(L%erosfqpﬂlnim; ...................................................................... 29,24%€%o AREA OF POLAND (in sq. KM.) s 388.279 Granting the necessary authority for the ratification of the Treaty
: : . with Italy dated December 181928 concerning the redemption of the
fofoodr;t;gfspézigg'bergr?:t'baergleg; and s caa 605 OCCUPATION: area UNDER CULTIVATION (in $g. KM .) e 183.078 debt ("Dz. Ust. R. P." No. 5, item 47).
: ' ' iculture ) . o ;
NOPS & C.) wooveveemeeeeesssceoenoeereeses B ] i agricu i Granting the necessary authority for the ratification of the
thousand 82-8 108-6 108-7 industry area UNDER FORESTS (in sq. km .) 90.621 Convention between Austria, Italy, Poland, Rumania, Yugoslavia and
live animals — in thousands of 230 163 160 commerce.... - G Czechoslovakia concerning the taking over of the assets and deposits
heads .. tons 156-1 169-0 112-1 various.. -C of thgg) former Postal Savings Bank in Vienna ("Dz Ust. R. P." No. 5,
s item .
timber and wood ware (planks, POLAND'S CHIEF TOWNS f f :
deals & battens, pulpwood, pit Warszawa (Warsaw; . .1,015420  Lwbw . 219388 KAtOW CE s 118870  Sosnowiec.. 103.039 Executive Decree concerning the prevention of diseases resulting
) from certain occupations ("Dz. Ust. R. P.” No. 5, item 50)
props, round wood & logs, 51-6 40-0 30-7 Iﬁed o N gggggg \ler-?khw igggié Lutl)jlm cee L4042 Czestochowa.. - 95018 Postponment to_ March 1,928 of the entry into force of export duties
- - g oznart... . ilno § B oszcz . i . , .
VENEETS & C.) o 454 4 3136 248-1 ydg 111.197 Bialystok 90.200 on eggs ("Dz. Ust. R. P." No.'5, item 52)
plants & steds . . . no 51 123 The international Convention dealing with aerial traffic signed in
310 102 99.7 52 2 014 0 READ Paris on October 13,192) ("Dz. Ust. R. P." No. s, item 54)
coal & coke 1.113-9 1.01P0 1.0395 Granting the necessary authority for the ratification of the
y : : Provisional Commercial Treaty with Latvia signed at Riga on December
petroleum products 7'420_1 67218—1 6'818_0 THE POLISH ECONOMIST 21,1927 ("Dz. Ust. R. P.” No. 7, e 56). g g
iron & iron products . 67 8-0 93 A MONTHLY REVIEW OF TRADE, INDUSTRY AND ECONOMICS IN POLAND Granting the necessary authority for the ratification of the Sup-
- 116 121 13_513'2 12_215—4 THE CURRENT ISSUE, N0.3/1929 of "The Polish Economist” contains the following articles: Poland’s Finances in 1928, The Forthcoming Polish &'gﬂ,‘fa’)‘,‘?%Z_B;?_“’Rc_o,l.-t-",\foh e7 Cit‘e’,r,? ?gﬁ_rc'a' and Navigation Treaty with
zinc 99 12-8 W9 National Exhibition 1929 ;The Polish State Railways in 1928; Hunting in Poland. As usual, there are also market reports covering grain, butter, . . L . . .
. . g } efgs, timber, coal, petroleum, iron, zinc and lead &c., as well as notes on the state of employment, movement of prices, foreign trade, railway, Regulations affecting industrial establishments employing water
textiles & textile products . . 127 151 20-6 : p power ("Dz. Ust. R. P." No. 7, ilem 61
4-3 6-0 6-3 port and aerial traffic. State budget. Stock Exchange, Bank of Poland, &c. Cusioms rebates on seeds of coniferous trees ("Dz. Ust R®."No. 7
EXCESS EXPORTS i items 64). Y
@-) OR IMPORTS O | -528 -29%2 —78*2 ANNUAL SUBSCRIPTION: 15/-, $ 300 OR 30— Export duty on pigs and pork ("Dz. Ust. R. P." No. 8, item 73).

*) Corrected figures. **) Provisional figures. WARSAW, 2. ELEKTORALNA
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IN JANUARY, the economic situation in Poland

cover ILLUSTRATION: A VIEW OF THE DOCKS was largely influenced by seasonal factors which,
AT DANZIG  (PHOT. S. PLATER) owing to the very severe winter, were more

page pronounced than usual. At the same time, however,
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.. g3 indications that production would be on a larger
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% employment though, it is true, that it occurred

389 principally in the building trade and among

unskilled workers, but the total number of un-
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The bullion and foreign currency reserves at
the Bank of Poland showed a further increase,
On the money market a slight improvement
was perceptible, due to a smaller demand for credit

THEPOLISH ECONOMIST

MARCH
which, in turn, is to be attributed to the seasonal
shrinkage in production.

State revenue rose considerably and the total
of taxes collected was larger thanin January 1928.

REVIEW OF THE GENERAL ECONOMIC SITUATION IN POLAND
JANUARY 1929
JANUARY DECEMBER JANUARY
UNIT 1928 1028%) 1929
STATE OF EMPLOYMENT:
UNEMPLOYED  ...oovvooooeeeecevoeeeeesssesssonnee 181.672 128.144 166.104
PRODUCTION:
1 thousand 3.452 3448 4.043
t tons 64-3 600 57-7
59.2 57-6 61-5
AGRICULTURAL INDEXES:
(CROP ESTIMATES)
RYE ... 33 38
WHEAT ... I 5 points 33 37
BARLEY I system
O ATS oo
PRICES:
WHOLESALE PRICE INDEX ... 1180 1185 1161
INDEX OF COST OF LIVING IN WAR- | (914= 100
SAW oo 1 1203 1250
FOREIGN TRADE:
IMPORTS  oooooooresecoveeesessssessssssseessssiseeees 2712 2384 294-0
EXPORTS  cooooeoveoeseveeeseeseeessssreenses 218-4 209-2 2158
EXCESS OF EXPORTS (+) OR M- |
PORTS () coeeermrrmeenmsssssssesssseesnesnoe — 528 —292 — 782
TRANSPORTS:
RAILWAY TRAFFIC oo UGS )Tt 454.832 516.274 488.591
PORT TRAFFIC (danzig and Gdynia) rep. ton 344.165 406.557 423.752
BUDGET: _
1 RECEIPTS........ N 2550 2990 2569 j
EXPENDITURE y e 2290 265-2 221-5
MONEY CIRCULATION:
BANK OF POLAND NOTES  ..occcooconn. million 1.003-3 1.295-3 12221
COVER IN GOLD AND FOREIGN CUR-
RENCIES  ovcvvoerceenssssissnssssnsssnesnee o O 71-07 83-13 64-71
TOKEN COINS oo million 285 3 244-1 229-6
CREDIT:
(BANK OF POLAND)
BILLS DISCOUNTED  ............ million 4607 6407 6380
OFFICIAL DISCOUNT RATE o) % 80 80 80
FOREIGN CURRENCIES:
(WARSAW STOCK EXCHANGE-AVERAGE RATES)
U S. A DOLLAR o I 890 890 890
POUND STERLING  oooccmrccenersnnee : ' 43-47 43-27 43-25

REMARK:— Figures appearing In the above table are Intended exclusively to characterise the economic situation

in January 1929;

detailed comments on them,

and In some cases the latest data, are given In the

respective sections of this Issue and in the ”Latest news”.

POLAND’S FINANCES IN 1928

IN ORDER to form an idea of Poland’s financial
development in the year 1928, it should be borne
in mind that conditions were largely influenced
by the Stabilisation Loan obtained at the end of
1927. This loan made it possible to legalize the
currency at the stabilised level owing to the great

increase in the cover at the Bank of Poland, and
consequently permitted of the free exchange of
the Ztoty against foreign currencies convertible
into gold. It has strengthened the confidence of
the people at home and abroad in Poland’s
finances, promoting thereby the habit of saving
within the country, and a steady inflow of foreign
capital.
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This growth'of confidencelin the soundness of
Poland’s financial state was particularly striking
during the first half of 1928, when all branches of
economic activity showed enormous progress
and capital was freely invested in production,
private building, and public utility works. The
characteristic features of this favourable period
were as follows: an increase in production in
order to meet the growing requirements which,
as a rule, necessitated new investments and new
calls for money; an increase in the volume of
business and, therefore, a greater demand for
short-term credits; an increase in the earnings of
the masses which, in turn, was responsible for an

increase in their purchasing capacity and saving
ability; an increase in the revenue from taxes,
which favourably affected both Government and
municipal investment schemes; an unfavourable
trade balance, due to the fact that the increase
in production was not large enough to meet the

augmented requirements thus necessitating an
increase in the import both of capital and
consumption goods; a decline in the number of

the unemployed and an upward tendency in wages;
a slight rise in prices, especially as regards certain
articles for which there was a large demand.

It is now of interest to see how all the above
mentioned factors affected the different branches
of finance, that is, the budget, money circulation
and banking.
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As regards the budget, the position in 1928 was
highly satisfactory. The State revenue exceeded
the estimates and was larger than in tiie preceding
year. The revenue for the first 10 months of the
1928/29 budgetary year (April—December) amounted
to 846 per cent of the estimates for the whole

year, and compared with the revenue for the
whole of 1927 it showed an increase of 18 per
cent. In the first place there was an increase in
taxes, which during the nine months period

represented 90'5 per cent of the yearly estimates,
and in State Monopolies. The rise in the revenue
from these sources is accounted for principally by
an increase in the earnings of the working classes

and in their purchasing capacity, which permitted
the basis of taxation to be broadened. This applies
to practically all the taxes with the exception of
the Land Tax. The growth in the State revenue
was responsible for a considerable surplus
amounting to £ 1855 million without tapping new
sources or increasing the rates of taxes (as foreseen
in the Stabilisation Planl, despite an increase in
the expenditure by £ 70 million per annum in
connection with the service of the Stabilisation
Loan and the payment to State employees of
a bonus of 15 per cent of their salaries (£ 145
million per annum). The latter disbursement was
not provided for in the budget estimates for 1928/29.

Despite all these disbursements, the cash reserves
of the Treasury were sufficient to meet the current
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needs for ready money, as they represented well
over twice the amount of the average monthly
expenditure.

During the first few months of 1928, the increase
in the cash reserves was fairly large (at the end
of March they amounted to £ 484 million, of which
£ 282 million were on current accounts at the
Bank of Poland).

The same factors which brought about an
increase in the State revenue, favoured the
development of the savings movement. It should
be stated in this connection that savings in
Poland are not only composed, as it is some times
understood, of actual deposits in banks, &c. There
are to be considered the savings made by the
State, that is, the utilisation of a portion of the
State revenue for capital investments for productive
and credit purposes. Tn addition, savings are
effected by means of compulsory contributions,
mostly in the form of insurance premiums, which
are collected by public insurance institutes. Private
undertakings also effect savings inasmuch as
a large proportion of the profits is used for
extensions and renovations instead of being paid
as dividend.

The savings movement developed on these lines
in the year 1928. This does not mean, of course,
that savings on the part of the general public did
not develop — on the contrary, they were much
larger than in 1927. It may be worth while to state,
as an instance, that deposits at the Postal Savings
Bank rose from £ 67’7 million in 1927 to £ 1223
million in 1928, and that those with private banks
(balances on current accounts not included) increased
during the whole year 1928 from £ 492'3 million to
£ 7005 million.

As regards the use made of the savings, it is
noteworthy that the bulk of them are deposited
with private and savings banks mostly for short
periods, and only a small portion is invested in se-
curities. This is accounted for by the desire to avoid
the risk of differences in quotation between the
time of the purchase and the sale of the securities.

During the past year both long and short-term
credits assumed large proportions. Of the long-term
transactions, the Joans granted to the City of Warsaw
($ 10 million), to Upper Silesia ($11 million), and
to the City of Poznan {£ 500.000) are worthy of
note. Apart from these, various industrial enterprises
received large credits for terms varying from one
to several years.

Towards the end of the year, owing to unfavourable
conditions ruling on the leading financial markets,
the flotation of new loans was suspended. But the
inflow of short-term credits from abroad continued,
and the loans and credits raised were even larger
than during the first half-year.

It is seen that the amount of capital available
in 1928 was fairly large and it may be thought
that it was large enough to cover the requirements
for credit facilities. It should be stated, however,
that there was, at the same time, an enormous
increase in the demand for credit. In the sphere of
long-term credits this demand, as already mentioned,
was brought about by the strong investment
movement, and in the sphere of short-term credits
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there were two factors which contributed towards
the rise in the amount: a) the necessity for the
increase in credits in connection with the augment-
ation of turnover, and b) the absorption by short-
term credits of increasingly large amounts, owing
to the continued prolongation of bills of exchange,
which lasted up to the autumn of the period under
review. In certain trades three and four months’ bills
were the rule in the second half of the year and
later, longer bills, even up to nine months, appeared
more and more frequently. A reaction against this
state of affairs has of late been noticeable, and it
is hoped that the problem of the demand and supply
of short-term credit will be solved satisfactorily.

The characteristic feature of the past year as
regards credit facilities is an increase in the volume
and a greater demand. The result was an increase
in the volume of capital engaged in credit trans-
actions of all kinds (term credits made by financial
institutions rose by £ 743 million during the first
three quarters of 1928) although there were no large
changes in the rate of discount.

Discount rates continued to be high which,
however, was not altogether due to the shortage
of money, but to the debtors being prepared to
pay high rates of interest, since they made
substantial profits on the sale of goods. The
so-called private market ceased to play a decisive
role on the short-term credit markets, at least as
far as first-rate undertakings were concerned.

During the past year, fewer bills of exchange
were discounted on the private market, where
the rate reached up to 20 per cent per annum.

The discount policy of the Bank of Poland
during the first half of 1928 was very liberal.
The discount credits granted to banks, industrial
and commercial undertakings rose to £ 800 million
on September 1st. But the continued unfavourable
trade balance made it necessary to restrict credit
facilities when it became apparent that the
situation on the foreign markets was not propitious
for the flotation of new loans. [for this reason
the Bank of Poland gradually restricted its discount
policy by not allowing clients to exceed their
quota, which previously they had been permitted
to do. This measure had a marked effect on the
money market as credit users began to make
greater use of foreign credit facilities, thanks to
which there was an inflow of foreign currencies
to the Bank of Poland. The improvement in the
foreign trade balance, which has taken place of
late, further increased this inflow, and there is no
doubt that the measures taken by the Bank of
Poland enabled it to control both the financial
situation and the balance of payments of the
country.

The first half of 1928 was marked by the
expansion of credits, especially long-term loans,
whereas the second half was characterised by
greater caution in this respect, owing to the
unsettled conditions ruling on the foreign money
markets. Fears might be entertained that a weakening
in the investment movement may adversely affect
general business conditions; but these fears are
ill-founded as this cautious policy tends to protect
the business against a crisis, and will contribute
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towards still greater activity as soon as new
sources of long-term credit become available.
Should new long-term credits in 19"9 be smaller
than in 1928, it is certain that last year’s good
crops will contribute towards an increase in

production and trade as they have increased the
consumption capacity of the agricultural community.
In addition, it should be remembered that investment
schemes, larger than in 1928, especially in connection
with the railways, which had been adopted by the
Government and provided for in the State budget,
are now in hand. The favourable economic situation
will, no doubt, stimulate the internal saving
movement and thus help to satisfy the need for
short-term credits.

The lack of interest in securities on the part of

the Polish public in 1928, is an adverse sign.
The State premium loans, that is, the Dollar
Loan, the quotations for which reached a very
high level, and the 4 per cent Premium In-
vestment Loan which met with such great
success, are perhaps the only exceptions. On the
other hand, the share market was dull. This is

an undesirable f ctor, as private enterprises are
deprived of the possibility of increasing their
capital by means of new issues, and are thus unable
to broaden the basis of their credit operations.
The problem of the shortage of money, especially
in the case of the financially weaker enterprises,
cannot be solved by granting them credit facilities,
but by an increase in their working capital, which
will enable them to finance their production
without any assistance from outside. The tendency
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to use short-term credits for investment purposes
leads to chaos, for their withdrawal is equivalent
to the suspension of the activity of the undertaking.
We have still in memory the repercussion on trade
and industry, which followed the withdrawal of
short-term credits in 1925. Unfortunately the
problem of the openning up of the local market
to new issues of shares was not solved in 1928,
and it is difficult to .foretell whether it will be
elucidated in 1929; the solution of this question
is pressing as the improvement of credit conditions
in Poland is closely linked up with it

Polish public opinion is fully aware of the fact
that the year 1928 was a period of slow but sure
progress as regards the country's finances, and

that excessive and sudden development is harmful
in the long run. Although all the problems have
not, as yet, been settled despite the raising of the

Stabilisation Loan, it should be stated, with
emphasis, that the enlightened classes of the
community are more and more realising that

a gradual and steady adjustment of economic life
to the enhanced possibilities, is the only right
and safe policy.

THE FORTHCOMING POLISH
NATIONAL EXHIBITION, 1929

IN CONNECTION with the tenth anniversary of the
restoration of the Polish Republic, a national
exhibition is being organized at Poznan and will
be held from May 16th to September 30th this
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year. The object of the exhibition is to illustrate
all phases of the life of Poland; it will inter alia,
embody the fo lowing sections: agriculture, industry,
commerce, State activity, social organisations, health,
hygiene, physical training and sports, emigration, &c.

The exhibition is being organized under the
auspices of the President of the Republic, Professor
I. Mo6cicki, and the Government are taking an active
part in it and will accord it all facilities they can.

The total area of the exhibition covers 600 000
sq.m. (5,400.000 sq. feet), of which about one-fourth
is under cover. There are 180 buildings in all, of
which 30 are large permanent edifices, and the
remainder temporary structures erected by the
exhibitors. In connection with the exhibition, 5.000

m. of asphalt roads and 6.000 m. of ordinary hard
surface roads have been constructed. Squares and
roads cover together about 350000 sq. m. Over
a half of the exhibition grounds was specially
adapted for the purpose, which involved the
transportation of some 100.000 cub m of earth.
Water pipes total 12.000 m, gas pipes 2.000 m.,
sewers 11.000 m. and electric cables 15.000 m.
The exhibition is in the hands of a separate
companv. founded on May 1, 1927. This form of
organisation was resorted to in order to ensure
elasticitv and efficiency. The Board of Directors is
composed of six members, while the Supervisory
Council includes, the most prominent politicians,
industrialists, merchants and financiers, and has as
its chairman the President of the City of Poznan.
The fmancing of the exhibition involved consider-
able difficulty which, however, was successfully
overcome. The budget of the exhibition comes to

THEPOLISH ECONOMIST

MARCH

jE 60 million and is divided into two parts: a) the
capital investments of the City of Poznan amounting
to zC 45 million, which were used for the erection
of an extensive hotel, an electrical power sttaion
(100.000 KW capacity), a modern stadium with
30.000 seats, the laying of electrical cables and
the construction of sewers, &c. on the exhibition
grounds which, later on, will form a new quarter
of the City, and b) the expenditure of the
exhibition company, amounting to z[ 15 million,
of which z[ 5 million was raised by means of
a national subscription, and the remainder or
z£ 10,000.000, it is estimated, will be covered by
the ordinary revenue arising out of renting space,
entrance tickets &c. The above sums do not

include the expenditure borne by the Government
as exhibitors. All the Government and municipal
investments bear an essentially permanent character.

The exhibition grounds are well situated, being
adjacent to the railway station. A few steps away
is the main entrance, and a reception hall which,
together with the textile and outfitting halls, forms
a large block covering an area of 11.000 sq. m.
The heavy industries hall, with a floor area of
5.500 sq. m., is also an extensive edifice of great
architectural value. These blocks of buildings will
accomodate the following branches of Polish
industry: mining, foundry, chemical, engineering,
paper, printing, textile, outfitting and oil. The
Palace of the Polish Government is most imposing,
and nearby is the Palace of Art where arrangements
have been made for a retrospective and modern Polish
art exhibition, and where works of art by the most
prominent artists, including Matejko, will be assembled
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In the centre of the grounds is the Wilson park,
the lay-out of which is undeniably a masterpiece
of gardening. In this park are situated the glass,
press and publishing, emigration, and other pavilions.

The largest portion of the exhibition grounds is
taken by the agricultural machinery and implements
section, the agricultural manufacturing industries
(sugar, potato products, alcohol, flour, &c.), the
building and ceramic industries, and the recreation
and amusement parks. The agricultural section
will contain exhibits illustrating the characteristic
features of the country’s husbandry, and the
progress achieved in the course jof the past ten
years in both vegetable and animal production;
shows of Polish-bred domestic animals will also be
held there.

WILSON
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One of the most important branches of Poland’s
production—forestry—subdivided into the unworked
timber, limber industries and hunting sections, has
been given full and most careful attention.

Close to the agricultural area, an arena with
4.000 seats, for shows, has been recently erected.

The amusement park, in addition to the ordinary
well known attractions, will arrange for performances
representing the folklore of Poland.

A number of services will be organized for the
convenience of visitors, such as interpreters and
guides, first aid stations, children’s playgrounds,
tourist offices, &c.

The Polish-foreign chambers of commerce are
organising an office in the trade section with
a view to promoting business transactions. The
staff will be composed of trade experts possessing
not only the necessary linguistic qualifications,
but also a thorough knowledge of the trade of
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their respective countries. In this way an efficient
inquiry office will be placed at the disposal of visitors.

The City of Poznan has been making active
preparations for the reception of foreign guests,
particular attention being given to the extension
of communication facilities in the City, food supply
and hotel accomodation.

As regards tramway and motor-car communications,
arrangements have been made for their extension.
In order to handle the traffic, especially from
certain parts of the exhibition to the centre of
the city and vice versa, the tramway corporation
has already acquired forty new tramcars and ten
motor-buses. Special attention has been paid to
the communication between the aerodrome, the
centre of the city and the exhibition. In view of

WITHIN THE GROUNDS OF

EXHIBITION, POZNAS

the fact that the exhibition grounds are adjacent
to the railway stat’on, the communication between
the two has not presented any difficulty. In
addition, during the exhibition 400 new taxi-cabs
will be put into operation.

As regards the supply of foodstuffs; far-reaching
plans are on foot.

The management of the exhibition has erected
a large restaurant capable of catering for 3.000
persons at once. In addition, there will be a large
number of restaurants and cafes ranging from
the most modest to the most 'luxurious, so that
there will be no difficulty in accomodating the
visitors in this respect.

The municipality has organized a special office
haying at its disposal a sum of Z 35 million, the
object of which is to supply quarters to the
visitors. This institution has leased a large number
of newly erected buildings, and will control the
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exhibition hotel referred to above; about 10.000
rooms have been rented in private houses, quite
apart from suitable quarters for excursionists. The
prices are in all cases to be moderate. It is seen
that the problem of accomodation has been solved
satisfactorily as about 30 to 40 thousand rooms
per day will be available. The exhibition hotel,
named "Polonia", will be exclusively reserved for
foreign guests. It is fitted up with modern
equipment and will meet the needs of even the
most discriminating.

In order to facilitate communication with the
localities  situated outside Poznan, a special
passenger railway station is being built. It will be
connected with the central station by means of
subways. The roads leading to Poznan have also
been put into a good state of repair in connection
with the organisation of automobile excursions by
foreign auto-clubs. A great attraction will be the
various sporting events, the dates and the prog-
ramme of which have already been fixed. The
competitions include football, swimming, polo, boxing
racing, &c.

During the exhibition about 250 large congresses
and conferences, both local and international, will

be held.

The importance of the exhibition from the
international point of view cannot be over -
estimated, for it is the first exhibition which

Poland has had the opportunity of arranging since
her restoration. It will be an illustration of life in
modern Poland, and her achievements during the
last ten years. The exhibition will help outsiders
to appreciate the efforts made by the Polish nation
to consolidate internal conditions and to attain both
economic and political equilibrium. It will illustrate
also the efforts made to extend railway and
motor-car communications and to develop the
Polish ports and waterways, also the steps taken
in the reconstruction of industry, the rationalisation
of agriculture, trade expansion, &c.

The foreign visitors will be able to gauge for
themselves the natural wealth of Poland and its
economic possibilities which, so far, have not been
taken advantage of but which, nevertheless, have
been proved and thoroughly investigated.

Foreign business circles which come to Poznan
will be able to see for themselves what Poland
represents on the one hand as a sales market,
and on the other, as a source of supply of raw
material and certain manufactured products. It will
also assist would-be investors in Poland which, it
may be recalled, has a thrifty and hard-working
population of about 30,000.000 spread over a terri-
tory of some 388.000 sq. km.

It is expected to attract a large number of
tourists from all parts of the world. So far definite
arrangements as to the date of arrival have been
made for 15.000 persons from the United States.
Most of the ships bringing these will call at Gdy-
nia. It is probable that the tourists will also make
trips to Warsaw, Upper Silesia, Lwow, the Tatra
mountains, Pomerania and the Polish port of Gdy-
nia which is now under construction and, owing
to the rate at which it is being built, may be
regarded as one of the wonders of the XX century.
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In order to make the exhibition a success, the
Polish Government has decided to accord the
greatest facilities to foreign visitors. With this
aim in view, single railway tickets will be reduced
by 33 per cent, and those for parties of at least
25 persons by 50 per cent.Visas for overseas
nationals will be given free of charge, and those
for European nationals will be reduced to a
minimum. In addition, two direct express trains
will run daily connecting with  the important
points of the European continent, and the period
of waiting at the frontier and railway junctions
will be considerably reduced. Polish consular
services have been instructed to give detailed
information concerning the exhibition and the route
to Poland as well as all other facilities which
may assist foreign visitors.

THE POLISH STATE RAILWAYS
IN THE PAST YEAR

THE STATE RAILWAYS, similarly as all other
branches of economic life in Poland, developed
in accordance with a plan, imposed by post-
war conditions, the main features of which were
common to practically all the Government under-
takings. The plan can conveniently be divided
into three stages.

The first stage is marked by the consolidation
of the sections which had been taken over from
the former partitioning powers — Russia, Austria
and Germany; they had to be organised anew in
order to maintain the necessary goods and passenger
transport facilities,

The second stage was characterised by the
introduction of general rules governing the organ-
isation, and exploitation of the railways, and the
application of new transport regulations and rates
adapted to meet the requirements of the newly
restored country. At the same time, in view of the
increase in the traffic, the existing lines had lo be
repaired and new ones speedily constructed.

The third stage was marked by the establishment
of international relations through Poland being
represented on various international conventions
and agreements, in consequence of which new
direct connections for passenger and goods traffic
with most of the European states were established.
The object of the new services was not only to
satisfy the needs of local trade and industry, but
also to attract transit traffic.

The past year, 1928, was a turning point in this
respect. This period, while belonging to the third
stage, revealed at the same time new characteristics
which indicated an entry into a further phase, which
may be termed a period of internal consolidation,
proper to all enterprises which begin to work
under normal conditions.

In fact, the Polish State Railways, after having
completed the above mentioned organisation work—
and at a pace previously unknown on the European
continent - have reached a high standard of efficiency
which can be gauged by the following figures
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covering the goods traffic over the Polish, French
and German railways (in ton-km).

1925 1926 1927
Poland 750.000 960.000 1,120.000
France 411.046 447.000 401.150
Germany  1,059.000 1,111.000 1,227.830

At present, the working conditions on the Polish
railways may justly be regarded as normal, and
consequently the evolution which is taking place

THE CORRIDOR
MESSRS. DILPOP,

may be considered as normal. They are now
entering on a new period, a stage of systematic
improvement in efficiency, in order to satisfy the
increasingly growing demands from the different
branches of the economic life of the country.

The new state of affairs is evident from the
smaller number of new regulations and rate
amendments. Instead of these, a general revision
of the rates has been taken in hand, due to the
fact that the existing rates were elaborated as far
back as the year 1920, when, it may be recalled,
the main object was to work out uniform rates
for the whole of the country, and those responsible
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for this task lacked reliable statistical data of the
actual cost, which neither the railway authorities,
nor industrial and commercial circles could furnish.
In addition, since 1920, considerable changes in
the economic structure of Poland have taken place.

The revision of the rates was rendered possible
by the stabilisation of conditions in Poland
and by the Railways being in possession of
the necessary statistical returns which had been
compiled during the several years of operation

IN A COACH MANUFACTURED BY
RAU & LOEWENSTEIN,

WARSAW

The returns enabled exact calculations to be made
of the costs of operation, the chief directions of
the goods traffic to be determined, the effects of
competition from other means of transports to be
ascertained, &c.

As stated in our last issuel) the completed draft
of the new goods tariff has been submitted to the
Ministries and the private circles concerned for
consideration, and there is good reason to believe
that it will come into force at the beginning of the
new budgetary year, i. e, on April 1st.

) See "The Polish Kronomist" No. 2 1H20. page 73,
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As regards passenger fares, they were raised
by 20 per cent in order that they might cover the
actual cost of transport and be equal to the rates
in force in the neighbouring countries — Austria
and Czechoslovakia.

I'he efforts to bring about internal consolidation
of the railways are also apparent from the extension
of the Polish tariffs and transport regulations to
the territory of the Free City of Danzig, whereby
the railway transport system is made uniform
throughout Poland’s customs area.

The same policy has been pursued also in regard
to railway administration. As regards transportation,
careful attention has been given to this so that
the service rendered is as efficient as possible.

COAL LOADING

For this purpose, conferences of chiefs of the
exploitation, commercial and tariff, transportation
and claims departments, are held periodically and
thanks to the direct exchange of views on routine
matters, lengthy correspondence is done away with
thus helping sonsiderably to establish a uniform
and efficient system of transport.

The indirect results of these conferences are,
inter alia, the following: greater efficiency in the
transport of perishable goods; the establishment
of a special service, the object of which is to
handle large consignments of coal; economy in the
carrying of small parcels to all destinations;
improvements in the passenger traffic; counteracting
the effects of the competition from motor-cars;
the issue of new regulations designed to ensure
greater safety.

In view of the increase in the volume of
transport, orders had to be placed for rolling
stock, but owing to the shortage of money they

APPLIANCES AT
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were only on a moderate scale. During the year
1928, local engineering works supplied 146 new
locomotives, 70 coaches, and 4.800 trucks, and as
this did not meet the requirements, 4.300 trucks
were hired abroad.

In order to ensure better working of the railways,
and, in the first place, in order to meet local
needs —capital investments were also made. In
1928, the following lines were completed: the
Duck — Stojanow line, which connects the Wotyn
area with the South-Eastern districts and the Czersk—
Ko6cierzyna line, which forms the Nothern portion
of the main Herby — Bydgoszcz — Gdynia, Ka-
pubcisko Male — Maksymiljanowo coal line, thanks

to which coal transports from Upper Silesia
DZIEDZICE
to Danzig and Gdynia need not pass through

Bydgoszcz. Investments were, and are still being
made on the Herby—Inowroctaw line, which forms
part of the above mentioned main coal line. The
construction of the Woropajewo — Druja line, in
the Northern part of Poland, where the railway
system is very incomplete, was started in 1928.
Extensions to numerous short lines in Upper
Silesia were also made. Electric railway lines
constructed by private companies, and put in
commission during the year under review were:
the Warsaw—Grodzisk and the Sosnowiec—Bqdzin—
Dqgbrowa lines.

Apart from the construction of new lines,
particular attention was given to the development
of the Warsaw, Kutno, Lodz and Krakow junctions
which, owing to the growth in the traffic, were
becoming more and more inadequate; for the same
reason the frontier stations at Zebrzydowice, Zbg-
szyn and Stolpce had to be extended.
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As in previous years, courses were held for the
employees of the exploitation departments and for
candidates for the commercial and tariff departments.
In this way, candidates who, for the most part,
are university men, can receive special training,
and are afterwards absorbed by those railway
services which lack sufficient trained and
fully qualified men. In this connection it may
be stated that a large, number of scholarships
have been instituted at the Warsaw and Lwow
Polytechnics, at the Warsaw, Krakow, Poznan and
Wilno Universities, and at the Warsaw, Poznan
High Schools of Commerce for students desirous
of being employed by the State Railways. It is
felt that this is the best way to attract the educated
classes to railway work.

Apart from the tra ning of railway employees,
a Psychotechnical Bureau, fully equipped and
organised on scientific lines was started last year.

In the first place engine drivers were given
a thorough examination, and those found unfit
were withdrawn from this service. The examination
of the workers in the other services will follow.

As a result of all the above mentioned measures,
and the improvement in the economic conditions
of the country as a whole, the goods and passengpr
traffic rose considera’ly as compared with the
preceding year, which is illustrated by the following
figures:

1927 1928
1st half-year 1st half-year
passenger traffic 65,398.000 72,814.000
goods (in tons) 29,506.126 31,590.885

In the second half, the increase in the volume
of transports was still larger and in the case of
goods traffic the average daily loadings numbered
21.000, as compared with 18 600 in the correspon-
ding period of 1927. As a result of this increase,
both the revenue and the exploitation costs rose
proportionately. As the final accounts, at the time
of writing this article, were not available, we can
only give the budget estimates, but the provisional

figures have shown that these will differ very
slightly from the final figures (in £t):
Estimated for  Actual for Difference
1928 1927

Revenue 1,481,317.000 1,,35«,338.379 +122,978.621
Expenditure . . . 1,,285,506.000 1,,115,491.206 +170,004.794
Surplus 195,811.000 242,847.173 — 47,036.173
Co-eff cient of

exploitation . . 86'8 82'1 + 47

These figures show that there was a larger
increase in expenditure than in revenue, in
consequence of which the surplus declined as
compared with 1927, while at the same time there
was a slight deterioration in the co-efficient of
exploitation (the ratio of expenditure to revenue).
The increase in expenditure in connection with
the operation of the railways, apart from the
increase in the quantity of goods handled, is to be
attributed to the following factors: a) the granting
of a permanent increase of 15 per cent in salaries
on January 1, 1928, b) the rise in price of a number
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of basic materials, such as coal (18 per cent),
lubricants (18 per cent), and sleepers (76 per cent).
In addition, replacements of rails, sleepers and
balast were carried out on a larger scale than in
1927; this was necessary in view of the greater
traffic and the introduction of heavier and faster
trains.

This brief report on the activity of the Polish
State Railways in 1928 shows that the railway
system has passed the organisation stage, is
founded on a solid basis, and may confidently
anticipate that it will, in the future, meet the
growing needs of the country.

HUNTING IN POLAND

THE GREAT WAR, and especially its consequences,
had a disastrous effect on Polish game and hunting;
also the large quantity of fire-arms in the hands
of the population contributed towards the anihila-
tion of wild animals. Bisons ceased to exist.
Elks, beavers and even deer were in a bad way.
The legal chaos, due to the variety of the hunting
laws, facilitated the trapping and shooting of
animals, while the law courts treated with indulgence
the offenders as, in most cases, they did not seem
to be able to appreciate the seriousness of their
wrong doing. In the towns, unlawful trading in
all sorts of game was carried on and consequently
gave a great impulse to poaching.

There is hardly a branch of economic activity,
the consolidation of which encountered so many
obstacles and prejudices as did the preservation
of game. Hunting was regarded as a sport and
a hobby of the monied classes. In this respect,
strange to say, Poland was behind Russia, where
the economic significance of hunting was better
understood, which is evident from the number of
measures taken there based on the principle that
“hunting is an important source of national wealth”.
Polish hunting literature and press have rendered
invaluable service in familiarising both hunters
and laymen with the economic aspects of rational
hunting. It should also be stated that useful action
in this direction was carried on by numerous
hunting organisations.

Thanks to the activity of the above mentioned
organisations, whose aim was to save the dis-
appearing species and to protect the animals from
anihilation up to the time of the promulgation of
a new law covering the whole country, a severe
crisis was overted so that when the Executive
Decree of the President of th Republic came into
force on December 3,1927, the ground was prepared
for the future development of this branch of
activity and its present flourishing stage.

The new Polish law can justly be regarded as
initiating a new era in the history of hunting; it
was taken as a model by Germany, Czechoslovakia
and other countries who amended their laws by
adopting the stipulations of the Polish hunting law.
Above all, the penalties for the infringement of
the law were incorporated almost without alteration.
The principle, whereby the owner of an animal
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which has been Killed shall obtain compensation
amounting to three times its value, was also
adopted. The new law also provides for a simul-
taneous payment of compensation and imprisonment.
The punishment is carried out in an administrative
way, hence rapidly and efficiently.

The new law contains the close season for the
various animals so that they are given a chance
to breed. Attention has also been given to the
protection of certain animals of prey.

After one year of operation of the law excellent
results are to be seen everywhere The number of
animals has inoreased and the number of animals
and birds which are preserved is larger than
before the War; this applies in particular to hares
and partridges and especially to roes, the number
of which in the State forests alone is estimated
at 37.000. Der, which suffered enormously during
the War, haes also grown rapidly in number and
exceeded 5.000 head in the middle of 1928, while
much the same may be said of boars. Of the
birds black cock are in flourishing state.

Particularly favourable retults have been obtained
as regards wild animals which, as late as in 1926,
were still in small numbers.

At the time of the restoration of Poland, in 1918,
only four beavers were counted, but their number
rose to 11 in 1924, to 24 in 1926 and to 250
in 1928.

Elk had disappeared, but to-day there are about
200 of them in the State forests alone.

Of the rare and valuable animals and birds
of prey, which should be protected in order to
preserve the disappearing species, the bear and
lynx had practically vanished, but now they are
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making progress, there being about 150 bears and
about 300 lynx.

Already to-day hunting is a source of revenue
to the State as the rent from hunting grounds and
licenses for hunting and sporting guns bring in
substantial amounts. The sale of the game and
animals killed also constitutes an important item.

Poland is the richest country in Europe as regards
the different kinds of animals living there. In the
Western part hares, partridges and pheasants are
found in large numbers and shooting parties have
excellent sport. In the Eastern part and the
Carpathian mountains there are virgin forests,
where far from railways and roads the hunter
frequently comes across the largest European wild
animals, such as bears, wolves, lynx, wild cats,
boars, elks and deer in the winter, and countless
flocks of wild duck and other water fowl in summer,
also rare species such as black cock and heath
cock. Thus, Poland is undoubtedly an interesting
and so far unexploited country from the hunter’s
point of view, and would repay a visit.

Possessing the best hunting law in Europe,
which is universally recognized, Poland may draw
increasingly large revenue from this branch of
economic activity.

The hunting community has in this connection
to perform an attractive task, especially as the
new law gives the necessary facilities. After ten
year’s work in this field, Poland may look into the
future with confidence, especially as the treasures
of the Polish fauna have been saved, and it is to
be hoped that the first seven lean years will be
followd by seven fat years,
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ON THE RIGHT

SUMMARY OF LAWS, ACTS AND EXECUTIVE DECREES

published in the

”Official Journal of Laws of the Republic of Poland” ("Dziennik Ustaw Rzeczypospolitej Polskiej™)

from January 15th to February 15th, 1929

The prolongation of the term
tor the conversion of liabilities
of the State Treasury resulting

from the State Loans contracted
in 1918 and 1920 ("Dz. Ust. R. P.” No. 3,
item 22).

Granting the necessary authority
to ratify the Trade Convention
with Persia, dated March 19,1927,
together with the Supplementary
Protocol, dated April 14,1928 ("Dz.
Ust. R. P." No. 3, item 25).

Granting the necessary authority

to ratify the Commercial and
Navigation Treaty with Estonia,
dated February 19,1927 ("Dz. Ust.
R.P." No. 3, item 28).

The rights and duties of the
members of the Stock Exchange
("Dz. Ust. R. P.” No. 3, item 30).

Removal of the
Gdynia from the
sea district and the
a separate wurban
R. P." No. 4, item 35).

commune of
administrative
formution of
area ("Dz. Ust.

Executive Decree concerning
a temporary regulation of com-
munal finances ("Dz.. Ust. R. P." No. 4,
item 38.

Customs duty refund when
exporting bacon and ham ("Dz. Ust.
R. P." No. 4, item 39).

Sugar contingents for the period
from October 1,1928 to September
30,1929 ("Dz. Ust. R. P.” No. 4, item 40).

The obligation to publish the
balance sheets of public companies
in the weekly”PrzemysliHandel”
("Dz. Ust. R. P." No. 4, item 42).

Granting the necessary authority
for the ratification of the treaty
with Italy, dated December 18,1928
concerning the redemption of the
debt ("Dz. Ust. R. P.” No. 5, item 47).

Granting the necessary authority
for the ratification of the Conven-
tion between Austria, Italy, Poland,
Rumania, Yugoslavia and Czecho-
slovakia concerning the taking
over of the assets and deposits
of the former Postal Savings Bank
in Vienna ("Dz. Ust. R. P." No. 5
item 48).

Executive Decree concerning
the prevention of diseases
resulting from certain occupations
("Dz. Ust. R. P." No. 5, item 50).

Postponment to March 1,1929 of
the entry into force of export

duties on eggs"') ("Dz. Ust. R. P.” No. 5,
item 52).

The International Convention
dealing with aerial traffic signed
in Paris on October 13,1929
("Dz.Usi. R. P." No. 6, item 54).

The granting of the necessary
authority for the ratification of
the Provisional Commercial Treaty
with Latvia signed at Riga olil
December 22,1927 ("Dz. Ust. R. P.”
No. 7, item 56).

Granting the necessary authority
for the ratification of the Sup-
plementary Protocol to the Com-
mercial and Navigation Treaty
with Norway ("pDz. Ust. R. P.” No. 7
item 58).

Regulations affecting industrial
establishments employing water
power ("Dz.Ust. R. P.” No. 7, item 61).

seeds of
Ust. R. P.”

Customs rebates on

coniferous trees ("Dz.
No. 7, item 64).

Export duty on pigs and pork
( Dz. Ust. R. P.” No. 8,item 73).

') See page 105.
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PRODUCTION AND TRADE

STATE OF EMPLOYMENT. - In
January, the situation on the labour
market deteriorated further and the

number of unemployed registered at
the State Labour Exchanges rose from
128.144 to 166.104 or by 29'6 per cent.
It should be stated, however, that all
trades were not affected: the largest
increase was recorded in the seasonal
industries connected with building, and
in certain other branches, operations
were carried on a smaller scale. In
some sections, however, the situation
continued to be excellent, especially in
coal mining where the demand for
labour exceeded the supply. The state
of unemployment is given below (at the
beginning of each month)

1926 1927 1928 1929
January 251326  190.140  165.268 128.144
February 301.457 208536 179.602  166.104
March 302179 213592  178.403
April 295529 205770  167.022
May 272414 190578  154.656
June 256934 174349  132.453
July 243302 159 365  116.719
August 223474  147.713  97.976
September 205393 132952  88.493
October 185207 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 1929
January 33.190 21.726
February 31.465 15.847
March 25.565
April 48.878
May 54.385
June 27.461
July 28.728
August 32.996
September 25911
October 26.147
November 25.189
December 26.143
Of the total of 15847 part-time

workers, 65 worked 1 day, 191—2 days,
1.946—3 days, 3.809—4 days and 9.836—
5 days per week. The average time
worked was 4'5 days per week as
against 3'7 days in December. It is
seen that, compared with the preceding
month, the number of part time workers
declined considerably, while at the
same time there was an improvement
in the average time worked per week.
The following table shows the number
of unemployed according to trades (at
the beginning of each month):

} F(l i igcrease

mining 9.743 8.157 — 1.586
foundries 1.174 1.280 + 106
metal 8.898 10 426 4- 1-528
textile 11.579 12.955 4- 1.376
building 16.303 26.512 +10.209
clerical 11.859 12 821 4- 962

Owing to the severe cold the demand
for coal from both local and foreign
customers was so large that the State
Railways could not satisfy the needs
for transport facilities especially during
the periods of heavy snow falls and
intense cold. In connection with the
increased demand for coal, the output
was raised by about 15 per cent as
compared with the preceding month;
this inturn necessitated the employment
of additional miners the number of which
rose trom 116.982 in December to 119.723
in January. In the petroleum industry
the output of crude oil decreased owing
to unfavourable weather conditions. For
some time the production of crude oil
declined owing to the natural exhaustion
of the old wells, but in January an
improvement set in as several new wells
were completed. The potassium salt
industry worked under favourable con-
ditions thanks to better sales. Prospecting
work is being continued, and it is
proposed to construct a new shaft at
Kropiwnik where large deposits of
potassium salts heve been proved. The
situation in iron ore mining was practic-
ally the s»me as in the preceding month.
The number of workmen employed in
iron ore mining creased from 6.176 in
December to 6.296 in January. Unemp-
loyment among the miners decreased
and those out of work represented 5
per cent of those employed (6 per
cent in December).

In the iron founding industry there
was a distinct improvement towards the
end of the month. The influx of orders
is satisfactory, especially from the
machine industry and the zinc galvanizing
works which are entering upon a period
of increased production; as, at the same
time, there was an increase iu Govern-
ment orders, the aggregate volume of
orders amounted to 67.000 tons as
against 44.000 tons in December. As a
result of the better demand, the foundries
increased their output; particularly was
this so in the case of the steel works,
where all previous records were beaten,
the largest monthly figure for 1913, by
3 per cent. The number of workers
employed at iron foundries increased
from 53.748 in December to 54.984 in
January.

In connection with the limitation of
output by the International Cartel, the
Polish zinc foundries operated on a slight-
ly smaller scale. There was also a decline
in the output of lead. The number of

workmen engaged in zinc and lead
production dropped from 12.835 in
December to 12.646 in January. In general
there was a slight increase in the number
of unemployed foundry workers which

represented 2 per cent of those at
work.
Several branches of the metal and

engineering sections were depressed in
January which adversely affected the
state of employment. Manufacturers of
agricultural machinery and implements
experienced a shortage of ord rs an |
worked for stock. Makers of textile
machinery and especially those turning
out mechanical looms and spinning
machinery enjoyed good trade, whereas
those engaged in the production of
machinery for the finishing departments
were less fortunate.

The shortage of orders in the electrical
industry is badly felt as the demand for
electrical motors has shown a falling
off. Manufacturers of wire and nails and
similar articles operated on a small scale
as it is difficult to foresee the require-
ments of the building trade in the
forthcoming season. Unemployed metal
and engineering workers represented
11 per cent of those at work.

Textile mills in the L6dz area were
engaged in the manufacture of goods
for the summer season; the large mills
decreased their output as the demand
for spring goods has been so far small.
The cold weather in January had
a favourable influence on the retail trade
which in turn brought about a greater
demand for the hovier classes of cotton
fabrics from wholesale dealers. The
spinning industry returned gradually to
working two shifts instead of three.
The syndicate of spinners has not as
yet started operations although it has
been founded and duly organized. Sales
of woolen fabrics were limited and new
orders were on a small scale, but an
improvement is anticipated in the near
future, and for this reason manufacturers
refrained trom curtailing operations. In
the B elsk woolen industry the sales in
January were small, but most of the
mills are engaged on summer goods, the
bulk of the orders being destined for
export. After the completion of orders
for the winter season, the Bialystok
area suffered from a lack of orders, so
that it is gratifying to note that the
export of fabrics from this area to
the Near East has been developing
satisfactorily. The knitted goods industry
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has not obtained so far sufficient orders
for the summer season, out as a result
of the severe cold, makers have received
repeat orders for winter products. The
clothing industry is dull and improve-
ment is not anticipated before March.
Unemployed textile operatives were 7
per cent of those at work.

Owing to unfavourable weather,
bulding operations were suspended and
the number of unemployed workers
increased considerably.

In he clerical workers’ section the
situation remained unchanged. Wages
had an upward tendency, but not as
pronounced as in the preceding month,
and no important agreements between
employers and employees were recorded
during the month of January. Only slight
increases in wages were noted as, for
instance, an increase of from 6to 7 per
cent which was accorded to tramway
workers in Upner Silesia, and a small
increase in wages to workers employed
in the petroleum industry. In this cate
the wages were ad.usted to the rise in
the cost of living. In the coal mining
industry negotiations for a new agree
ment are in progress and the danger
of a strike has been averted.

GRAIN

— The state of the winter sowings

in January cannot be given as the
fields were covered wilh a thick layer
of snow. As the snow falls were

preceded by severe cold there is reason
to believe that the snow covers frozen
soil and therefore that the plants are
not in danger. The prices of grain on the
local markets during the period under
review are given below:

(See table)

Home prices continued to be low
and, on the whole, showed an inclination
to go still lower, whereas those ruling
on foreign markets, and especially in
America, had an upward trend. The
increase in the prices of grain on
foreign markets is no doubt to be

attributed to the low temperatures
prevailing in both hemispheres, and
to heavy snow falls which prevent

supplies from reaching the centres of con-
sumptien. On the Polish market prices
were low despite the cold and transport
difficulties. The largest decrease was
recorded in the price of wheat, the
average price for the three corn
exchanges being 2'4 per cent lower.
Prices of rye fell by an average of 13
per cent. It should be stated that
the prices for this commodity were
different on each of the corn exchanges;
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thus, on the Warsaw Exchange there
was an increase in the quotations by
16 per cent, on ihe Poznah exchange
a fall of 22 per cent, and on the Lwdw
exchange there wan a decline which
amounted to 3'2 per cent. The prices of
barley and oats fluctuated within narrow
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limits. The local market continued to be
characterised by an excess of supply
over demand. Purchases of rye for the
purpose of buildingup reserves were made
on a small scale and, therefore, could
not check the excessive supply and the
consequent fall in prices.

o

HOME EXCHANGES c 2

= 2

Warsaw Poznah Lwdw Av. of3exch. @ &)

2 8 2 8 2 8 2 8 = &

W HE AT
Jan. 1—8 46-19 598 42— 4-71 4825 542 4548 51 482 423
9-15 4584 515 4237 476 48-25 542 4548 511 490 4-38
. 16—22 4569 513 4225 475 4925 553 4573 5 13 503 458
. 23-31 4510 506 4145 465 49-25 553 4526 508 5 09 466
Feb. 1—8 44-60 501 4106 4-61 47-75 5-36  44-47 5-00 5-09 4-65
» 9-15 44-56 501 4108 461 47-50 533 44-338 498 518 4-76
R Y E

Jan. f—8 3518 395 3350 3-76 3550 398 34-73 390 477 412
9—15 3466 3-89 3250 376 3550 398 3455 3-88 48 4-02
16—22 34-12 383 3387 380 3650 410 3483 391 494 423

. 23-30 3327 373 3365 378 36-32 408 3441 386 496 —
Feb. 1—8 34-12 383 3225 362 3512 394 3383 380 489 433
9—15 3521 395 32-76 368 34-37 386 3411 3-83 492 44

B A R L E Y (brewing)

Jan. 18 3475 390 35°'- 3-93 3750 421 3575 401 539 _
9—15 3475 390 35— 393 3750 421 3575 401 540 —

, 1l6—22 3488 391 35— 393 3750 421 3579 402 541 —

, 23—30 3500 393 35— 393 3750 421 3583 402 541 —
Feb. 1—8 3500 393 35— 393 — — — — 536 —
» 9-15 3500 393 35— 393 3750 421 3583 402 532 _

B A R L E Y (feeding)
Jan. 1—8 3250 365 3250 365 28- 314 3P— 348 467 281
9—15 32-50 3-65 32-50 365 28- 314 31-— T48 466 284
, 16—22 3238 363 3250 365 29— 325 3129 351 4-66  2-84
, 23-30 3295 370 3300 370 — — — 4-69 312
Eeb. 1—8 3285 369 3300 370 3)-— 337 3195 358 469 312
” 9-15 32-50 365 3287 369 — —» — _ 499 308
O AT S

Jan. 1—8 3356 377 31-12 349 31— 348 31-89 358 468 3-38
9-15 3350 37 31— 348 3150 353 32- 3-59 478 344

, 16—22 3369 3-78 3075 345 3360 377 32-68 367 484 367
. 23—30 32-75 367 3094 347 3462 388 32-77 368 487 385
Feb. 1—8 3285 368 30-94 347 3275 367 32-18 361 483 379
, 9-15 33-34 374 3075 345 32-00 359 3203 359 4-82 373

The excess of exports over imports
amounted to 2 4,503.000. The movement
of grain between Poland and abroad as
compared with December and January
1928 is given below (in tons):

December January January
1928 1928 1929
/ m p or t 8

wheat 5.344 3.400 5.136
rye 162 951 286
barley 184 47 45
oats 700 1.862 943

E x p or ts
wheat 44 135 160
rye 909 748 1.074
barley 16.384 7.601 17.876
sats 213 314 351

the above figures indicate that the
movement of grain between Poland and
abroad was different than that noted in
the preceding month. The bulk of the
exports was composed of barley, anc
there was a small favourable balance
in the case of rye, but as regards wheat
and oats imports were in excess 0
exports.

Compared with last year, the movemen*
of grain with foreign markets was more
favourable to Poland, as the first sh
months of the agricultural year (August
1928 — January 1929) was closed witl
a favourable balance of 20.113 tom
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valued at Z 3,564.000 while the adverse
balance for the period August 1927 —
January 1928 amounted to 25.159 tons
valued at Z 13,495.000. The following
table shows the movement of grain in
the first half of the 1928 - 1929
agricultural year as compared with the
corresponding period of last year (in
tons):

Surplus of
Imports Exports  -f* exports or
imports
1928/29 agri cultural year
wheat 48.731 956 — 47.775
rye 17.149 4111 — 13.038
barley 1.504 91.976 -f 90.472
oats 11.046 1.500 — 9.546
192728 agri cultural year
wheat 50.382 4.280 — 46.112
rye 15.400 5.396 — 10.004
barley 928 38 023 + 37.095
oats 9.345 3.207 6.138

The favourable trade balance in grain
during the 1928/29 agricultural year is
due to an increase in the exports of
barley, as the remaining classes of grain

(wheat, rye and oats) showed a much
larger excess of in imports over exports
than last year.

In January, wheat was supplied by
Hungary (75 per cent), Germany (142
per cent), Holland (5’6 per cent), and
Italy (29 per cent). Smaller quantities
were received from the United States
of America, Canada and Czechoslovakia.

Oats were exclusively imported from
Germany. Small quantities of barley
came from Rumania and Germany.

Most of the rye and oats exported
was forwarded to Germany. The same
remark holds good in regard to the
wheat, of which Germany took 90'7 per
cent. Barley exports were distributed
as follows: Belgium (44'5 per cent),
Germany (26'6 per cent), Latvia (12 per
cent), Denmark (45 per cent), Switzerland
(3‘3 per cent), Estonia, Holland, Finland,
Austria, England, Norway, Czechoslovakia
and Italy.

MARCH

BUTTER

— During the latter half of January, as
a result of an increase in the supply
of milk, the Farm Products Commiltee
reduced the prices of butter on the
Warsaw market considerably. In the
first half of February prices even went
slightly lower, but an upward tendency
is anticipated as the result of the cold
weather, transport difficulties and an
increase in the demand. The demand
for export grades from Germany and
England has increased of late consider-
ably. Wholesale prices of first quality
butter ruling during the latter half of
January and the first half of February

were as follows (in Z per kg. ex
warehouse):
January February
16th'318t 1st-15th
W arsaw 7-00 6-60—7*00
Lublin 7-80 7*00
Lwew 6-40—6*80
Katowice 7-50—7*60
Poznart 6*60—7*60

In January exports were much larger
than during the past few months, and
amounted to 87.600 kg. of which 73.890
kg. went to Germany 12690 kg. to
England, 760 kg. to Holland and smaller
quantities to other countries. During
the same period imports were on a

smaller scale and amounted to about
940 kg.

EGGS
— The characteristic feature of the
Polish egg market during the second

half of January and the first half of
February was a steady increase in prices
which is to be attributed to the intense
cold, transport difficulties and a decrease
in production. During the second half
of January supplies were inadequate
and during the fortnight ending Febru-
ary 15th, a great shortage was ex-
perienced on some of the markets.
Consequently, the demand for preserved
and pickled eggs increased, and the
stocks of these were nearly exhausted.
Owing to this shortage, the favourable
situation ruling on foreign markets
could not be taken advantage of. In
numerous cases export did not pay,
as the local prices were very high.
Wholesale prices during the first half
of February were as follows (in Z per
case of 1.440 eggs):

January February
16th—31st 1st— 15th
Bochnia 300 300
Katowice 370 340 — 360
Krakbw 360 — 365 -
Lubin 305 — 320 315 — 320
W arsaw 370 370 — 400
Exports of eggs effected during

January amounted to 666 tons valued
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at Z 2,331.000. Of this quantity Germany
took 200 tons, Austria 180 tons, Czecho-
slovakia 154 tons, Italy 50 tons, England
40 tons, Holland 19 tons, France 14 tons
and Hungary 9 tons. During the same pe-
riod imports were very large, amounting
to 70 tons of which Latvia supplied 22
tons, Germany 18 tons, and East Prussia
15 tons; smaller quantities were received
from Russia, England and Czechoslo-
vakia.

DISTRIBUTION OF POLISH EGG
EXPORTS. — Export of Polish eggs
has devoloped satisfactorily in recent
years, while, at the same time, thanks
to the introduction of proper methods
in the selection of the eggs, the quality
of the goods has improved considerably.

It is significant that the chief
importer — Germany — has gradually
passed into the background and the

export of eggs to England has increased
greatly. This is indicated by the f gures
given below and their analysis confirms
the above statement:

Total

export Export to Export tv
year from Germany England
Poland
Q | I« lo <« 9%/
1924 104.215 80.431 77-2 15551 149
1925 270.709 213.073 787 26.256 97
1926 585.657 407.579 696 83.369 142
1927 655.904 364.606 55'6 127.303 194
lira' 11
monihs of
1928 531.517 266.101 501 85.288 161

The above figures are based on official
Polish returns and are ab olutely
reliable as regards the total exports of
egg') whereas as regards their
distribution, certain reservations, which
will be dealt with later on, must be
made, because, as will be seen, the
larg-st importer of Polish eggs is
England and not Germany.

The volume of egg exports has been
increasing from year to year. A
fall took place last year only owing to
competition from Russia, where the
costs are calculated in a pecu'iar
manner, namely: the profit is calculated
not on the eggs, but on the goods
purchased abroad with the proceeds
from egg sales and placed on the
Russian market. Under these conditions
the falling off in exports in 1928 may
be regarded as being comparatively
small, proving thereby that the Polish
trade is based on sound foundations.
Considering that the competition from
Russia is, in the first place, felt on the
German and the English markets, the
export to these countries showed the
largest declines, but as regards other
markets of lesser imnortance distinct
progress was made; thus, exports to
other markets than the German and
the English, were 7'9 per cent in 1924,
11-6 per cent in 1925, and 33'8 per
cent in 1928.

As already mentioned, the Polish
sta istical returns cannot be regarded
as being absolutely accurate as regards
the destination of the egg exports.
This is due exclusively to the activity
of the German merchants who, having
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purchased through their numerous agents
the eggs from the small poultry farmers
in Poland, re-sell to the brokers dealing
with the chief markets, that is, England
France, Holland, ltaly, &c. In this way,
the Polish official returns include these
exports in the quantities forwarded to
Germany. The Polish-German customs
war and the increase in the customs
duty on Polish eggs from Rmk. 5 to
Rmk. 18 per 100 kg. resulted in
adecrease in the exports for consumption
purposes in Germany, but it has not
diminished the activity of the German
middlemen who, making use of bonded
warehouses continue to trade in the
same manner as before the outbreak
of the customs war. The turnover made
by the middlemen may be estimated
from the following figures based on the
Polish and German statistics (in q):

year Polish export German Import Difference
to Germany from Poland
(Polish sta-  (English sta-
tistics) tistics)
1925 213.073 202.030 11.043
1926 407 579 183.150 224.429
1927 364.606 142.935 221.671
first 1
months
of 1928 266.101 73.879 192.222
These figures indicate clearly the

development of the egg export trade
with Germany. It is seen that the
volume of exports for consumption
purposes decreased, whereas the turnover
made by the German middlemen is
more or less the same. The bulk of the
Polish eggs going to Germany is re-
exported to England which is confirmed
by the comparison of the English and
Polish statistical returns (in q):

year  Polish export English tmpcrts Difference
to Germany  from Poland
(Polish sta-  (English sta-
tistics) tistics)
1925 20.256 62.782 36.526
1926 83.369 160.025 76.656
1927 127.302 299.212 171.909
First 11
months
of 1928 82.288 220.980 135.692
Thus the statistical returns prove

that the German imports are smaller
than the Polish exports and that, on
the contrary, the English imports are
larger than the Polish exports. This
means that the English market absorbs
several hundred thousands q. of eggs of
Polish  origin which are delivered
through foreign and principally German
intermediaries. Much the same may be
said in respect cf other markets
consuming Polish eggs. This state of
affairs is largely due to the shortomings
apparent in the organisation of the
Polish egg export trade. As a result,
quite apart from the large profits made
by the German middlemen, these latter
have endangered the reputation of
Polish eggs by grading and selling
the smaller eggs as Polish and by
marking lhe larger ones as coming
from other countries.

In addition, comparison of the sta-
tistical returns of the three countries
makes it possible to correct the
figures given at the beginning of this
article. Thus, upon comparing the total
egg exports, as given by the Polish
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statistical returns with the English and
German statistics, the following figures
will be arrived at which are more
accurate and more eloquent than those
quoted at the beginning of this article:

Total
export Export Export
Year  “tom to Germany to Enpgland
Poland
Q Q °lo Q %
1925 270.709  202.030 74-6 62.782 232
1926 585.657  183.150 31*3  160.025 273
1927 655.904 142,935 218 299.212 456
First it
mouths
of 1928 531.517 73.879 139 220980 416

It is seen that the elimination of the
indirect transactions from the statistical
returns proves that the dominating
position of Germany in the Polish egg
export trade is illusory, and that the
first place is occupied by England.

It may be of iuterest to state here
what measures are being taken in
Poland in order io improve the position
which Polish eggs occupy on the world
markets. Thus, a large number of
cooperative societies and private firms
are now doing their best in ord.r to
grade and pack the goods in the manner
required by the different markets. The
number of refrigerator cars rm ning on
the Polish State Railways has been
increased; the Polish-British Steamship
Line, which has ships fitted with cold
storage plants, is to maintain regular
service between Poland and England;
the ¢ nsiruction of a large cold storage
plants for export purposes has been
started at Gdiuia. The unit) d efforts
of the Government and the interested
circles in Poland have prepared the
ground for placing the export of eggs
on a proper footing.

This necessitated the revision of the
regulation concerning this trade, which
is dealt with separately in this issue.)

TIMBER

— The new calendar year did not bring
with it, as was anticipated, a clear cut
tendency on lhe timber market. The
negotiations between Poland and Ger-
many for the Provisional Timber Agree-
ment continued to be put off, so
that at the beginning there was little
likelihood of a successful conclusion
being arrived at. In the middle of
the month, however, a radical change
took place and the Agreement was
signed on January 19th, the provisions
being practically the same as in the
Agreement concluded last year.

The export trade during January was
not affected by the Agreement, Tor the
date of its entry into force was fixed
for the end of the month. For this
reason exports came under the influence
of the embargo placed by Germany on
Polish sawn and unworked timber. The
prices fcr stea s and logs were thus

) See page 105.
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kept down, and exports of sawn timber

comparatively small, which is to be
attributed to the dependence of this
trade on fhe German market. The ex-

ports during January are given below
(in tons):

December January
1928 1929

pulpwood 92.708 99.610
pit props 36.755 35.266
logs, beams 46.146 19.243
te?egraph poles 4.172 6.861
deals, boards, battens 86.572 51.767
railway sleepers 9.515 14.880
coopers’ wares 2.123 1.994

Since the beginning of January business
in round wood has gradually been
assuming larger proportions, but prices
were unchanged. The opening of the
German market has prevented a fall
in prices, but it has not improved the
conditions rui ng on tat market. The
market is dull and buyers are cautious,
only making purchases on a small
scale, as the demand in Germany
continues to be weak; for the same
reason sawmillers are only covering
their immediate requirements, as the
prices for round wood are still too high.
On the whole, prices were maintained
at their December level with the differ-
ence, however, that they were the result
of actual transactions, whereas in De-
cember, owing to business being scarce,
they were rather the results of theore-
tical oalculatlons.

OF
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WORKSHOPS AT THE
WARSAW (PHOT. S. PLATER)

THE
NEAR

The auction sales held at the different
forest Directorates seem to indicate
that there is a steady tendency for
prices to become stabilised at the level
of Z 6768 per cub. m. for round wood
in the western and central districts of
the country, and at about Z 50 in the
eastern districts. A considerable fall
occurred in the quotation for spruce
round wood in the Siedlce Directorate.
The prices had previously been too
high as compared with those for other
varieties of timber and as compared
with those in other Directorates.

Wholesale prices in December and
January, according to the quotations
received from the State Forest Directo-
rates, are given below (in Z per cub. m.):

Dec. Jan.
pine logs for saw mills
| Warsaw 67 — 68—
Radom 53-— 53 —
Siedlce 6461 63‘—
W ilno 55 — 55 —
Bialowieia 44*— *—
Poznah 60— 67*20
Bydgoszcz 67*— 67 —
Torurt 70*— 68 -
pine logs for building
purposes
}Siedlce 59*84 58'—
Bialowieia 36 — 36—
Wilno 44— 44 —
pine pit props
1W arsaw 37— 37 —
Radoro 33— 37—
Siedlce 31— 31—
Poznad 27-70 27-70
Bydgoszcz 31*— 32-
Torurt 27— 30—
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spruce logs for saw mills

(per cub. m.) Siedlce 5210 47 —
Lwdw *— *—
oak logs for Joinery
(per cub. m.) Bialowieia 85"— 85°-
” » w» Luck 155'— 155 —
pulpwood
(per stacked cub. m.) Siedlce 30'90 30-50
» * » » Wilno 29 — 29*—
w » n , Bialowieia 29*90 29*90
pine fire wood
(per stacked cub. m.) Warsaw 16 — 16—
\Y n ¥ . Radom 16*— 16*-
> » n , Siedlce 13— 13—
£ » » » Wilno 8 — 8%—
> n , Bialowieia 15— 13—
n n n , Poznad 15*— 15—
a n it » Bydgoszcz 17— 17*50
, Toruri 16— 17—
spruce fire wood
(per stacked cub. m.) Lwdw 11*50  11-50
beech fire wood
(per stacked cub. m.) Lwdw 16-50 16-50
COAL
—The situation in the Polish coal
industry in January continued to be

favourable and in view of the larger
number of working days (26 as compared
with 22 in December), and an increase
in the demand for house ccal, the
output showed a considerable increase
as compared with December. Local
sales also increased considerably.
A certain difficulty was experienced in
executing orders, owing to the shortage
of trucks and to the irregularity in the
railway traffic in general, which was
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caused by the heavy snowfalls and
intense cold. The shortage of trucks on
certain days amounted to 50 per cent;
calculated for the whole month it
was about 20 per cent.

Export declined owing to the above
mentioned difficulties and a'so to the
freezing up of both the ports of despatch
and destination. Stocks at the mines,
however, decreased.

The state of th» coal mining industry
in January as compared with the
preceding month may be gathered from
lhe following figures (in tons):

¢ -
Coal tninlny. 2 B¢
districts %
51 XIJ
< 04 $ d
Upper Silesia 3,015.013 1,793.076 906 317 580.640
Dgbrowa 768.862 507.517 200.989 250.737
Krakdw 259.471  215.320 902 64.519
Total: 4,041.346 2,515.913 1,108 208 895.896
December” : 3,443584 2,182.293 1.113.240 956.803
+in relation to
December +594.762 f 333.620 5.032 —60.907

These figures indicate that the output
of coal rose by 594.000 tons to 4,043.000
tons or by 17 per cent as compared
with December, and by 589.000 tons or
17 per cent as compared with January
1928. The average daily output in
January was 155.513 tons (26 working
days) and was 1.241 tons smaller than
in December (22 working  days).
The total sales amounted to 3,624.000
tons, an increase of 328.000 tons or
about 10 per cent, due to an increase
in local sales which rose by 334 000
tons to 2,516.000 tons, an increase of 15
per cent as compared with the preceding
month. Exports declined by about
5.000 tons to 1,108.000 1ons.

Compared with the preceding month
stocks at the mines decreased at the
end of January by 61.000 tons to 896.000
tons or by 6 per cent. The distribution
of exports in January is given below
(in thousands of tons):

1926 1927 1928 19 2 9

Countries T2
Januarg 9Q E @Y
c S5®
§i S Eg8e
Northern

European:
Sweden 91 217 210 220 166 —54
Norway 2 3 43 46 68 +22
Denmark 63 81 148 150 165 +15
Finland 1 4 5 4 36 —26
Latvia 15 36 39 30 48 +18
Lithuania 3 16 5 4 5 +1
Estonia 1 — 2 - —
Memel 3 1 10 5 7 +2
Total: 179 358 460 499 475 —24

4 Corrected fi%ures.
*) Frovislonat figures.
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A PILLAR AT THE
Succession
tates:
Austria 280 339 268 274 300 r 26

Hungary 70 79 64 60 55 — 5
Czechoslovakia 50 70 90 78 87 +9

400 488 422 412 442 +30

Other
countries:
North Ameiica — — 1 4.1
France 6 14 30 47 52 4. 5
Italy 10 186 39 36 54 +18
Algeria — — — 2 4w 2
Jugoslavia 5 13 / 13 1 -12
Rumania 8 12 7 17 6 —11
Switzerland 15 24 11 12 9 —3
Holland — 3 5 2 — 3
Germany 2 1 1 —
Belgium — 3 3 3 4 4.
England 1 —
South America — — 5 — —5
Russia 217 — 3 4-3
Total : 46 281 98 138 134 — 4
Danzig 44 3% 24 21 R 4 &
Bunker coal 6 12 37 25 —12
Total: 669 1.169 1.016 1.113 1.108 5
Loaded at
the ports:
Danzig 145 290 417 425 453 +28
Gdynia 18 38 104 153 189 +36
Other ports — 2
Total: 163 330 521 578 642 +64
The Northern European markets
received 475.000 tons or 24.000 tons
(4*81 per cent) less than in December,
and the Succession States (Austria,
Hungary and Czechoslovakia) 442.000
tons, that is, 30.000 tuns or 728 per

cent more than in January. The remaining
markets, together with bunker coal,
took 159.000 tons, a decrease of 16.000
tons, of 9'14 per cent. The Free City
of Danzig took 32.000 tons, an increase
of 5.000 tons or 1852 per cent more
than in December last. The distribution
of Polish coal exports in January as

COUNT
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compared with the preceding month is
given below (in percentages):

Decarier Jarary

1928 1929

Northern European countries 44%84 42.87
Succession States 37*02 39*89
Other countries 12*39 12*09
Danzig 2*43 289
Bunker coal 3*32 2*%26
Total: 100%00 10040

The average daily despatch of coal
to foreign countries was 42.623 tons or
7.979 tons less than in December. The
amount of coal exported via Danzig
rose by 28.000 tons to 453.000 tons, and
via Gdynia by 36.000 tons to 189.000
tons.

The number of workers employed
in this industry rose during the month
by 2.741 to 119.723. In this connection
the number of registered unemployed
miners declined to 8.401, a decrease of
242 as compared with the preceding
month.

The average daily output per miner
per day was 1,308 kg. or 2 per cent
more than in December. Workmen’s
wages remained unchanged. It should
be mentioned, however, that one of the
unions of miners in Upper Silesia
notified its decision to terminate the
argreement with the owners on February
11th and demanded an increase of 20 per
cent on the present wages and various
supplements for certain categories of
skilled workers and the reduction of
the working day to 7'5 hours for
underground workers and to 8 hours
for other categories of workers. This
union, however, does not include al
the miller’s associations, and thanks to
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the intervention of the Government,
the strike has been averted, and ne-
gotiations between the employers and
the employees are in progress. In this
connection the Ministry of Industry and
Commerce appointed a Committee, the
object of which is to investigate this
matter on the spot.

The average daily wages in Upper
Silesia was 2 947 in December as
compared with 2 948 in November
and 2 9'17 in October.

Prices, both on the local and the
Convention market (Austria, Hungary,

and Czechoslovakia), remained unchan-
ged. Owing to the increased demand from
the Northern European markets and the
rise in prices for English coal, quotations
f. 0. b. Danzig and Gdynia rose to 13sh
per ton for Upper Silesian coal, and to
12-,h 3d for Dgbrowa coal. Scandinavian
importers have been purchasing on
a small scale as they anticipate
a reduction in the prices in the spring
season.

Internal  railway rates remained
unchanged. On the other hand the
rates for consignments directed to Danzig
and Gdynia have been mojified; the
exceptional rates will apply as from
«January 1st to loads cf 600 tons instead
of 700 tons, as was the rule before
that date. At the same time the number
of hours during which the trucks have
to be unloaded has been reduced frcm
42 to 36. Shipping rates shoeed an
upward tendency and rose by about
10 per cent as compared with December.

The output of coke rose by 2.319 tons
lo 144.519 tons as con pared with De-
cember I, cal sales declined by 2.202
tons to 130.482 tons, and exports fell
by 528 tons to 15.123 tons. Stocks at
the coke works declined during the
month by 2.444 tons to 3.613 tons. The
number of workmen employed in January
was 1.849.

The output of briquettes in January
ro;e by 1.029 tons to 27.606 tons as
compared with December last. Sales
rose to 28.115 tons or by 1,513 tons and
exports to 1.617 tons cr by 1.137 tons,
an increase of 236'88 per cent. Stocks
of briquettes at the works dec eased
considerably, to 1.610 tons or by 2.944
tons. There were 240 workmen empl yed
in this industry.

PETROLEUM

— The output of crude oil in Poland
in January 1929, according to provi-
sional data, was as fo lows (in tons):

Drohobycz district Boryslaw basin 48 050
Jasto * 6 000
Stanistawbw ,, 3.620

Total: 57.670
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The situation in the petroleum in-
dustry in January was adversely affec'ed
by the intense cold and particularly so
in the latter half of the month. For
this reason there was less activity at
the mines owing to the freezing up of
the pipe lines, the lack of water and
gas, the difficulty in obtaining supplies,
&c.

The average daily production in the
most important areas was as follows:
Boryslaw 310 tons, Tustanowice 500 tons,
and Mrafnica 520 tons, the total being
1.330 tons.

The increase in the output of crude
oil in the Boryslaw basin is accounted
for by the rise in the output at Mraz-
nica, where a new well (the Standard
No. 1) giving initially 50 tons per day
and 35 tons at the end of the month,
was completed on January 18th. The
output of crude oil in the three above
mentioned areas showed a falling off
during the period under review, due
to unfavourable weather conditions.

Workmens’ wages remained unchang-
ed, and relations between the employers
and the employees were satisfactory.

Prices of crude oil showed a slight,
upward tendency as compared with the
preceding month and amount* d to $ 20'2
per ton for Boryslaw Standard crude.

Prices of petroleum products were
raised by the Syndicate of the Petroleum
Industry on January 1st and are now
as follows (in 2 per 100 kg. ex refinery,
consumption tax not included):

Benzine  0-740—750 66-98
Kerosene 37 03
Gas oil 2336
Paraffine wax50—52* 15794

The general conditions in the petro-

leum industry in December 1928 were
not subject to any considerable changes.
The output of crude oil in the Bor, slaw
area showed a further, though slight

decline, but the throughput at the
refineries was maintained at a high
level.

Local consumption of petroleum pro-
ducts, though smaller than in November,
was much larger than in December
1927.

Export did not vary much from the
monthly average for the whole year.
The output of crude oil in December is
given below (in tons):

Drohobycz district 49.446
Jasto ” 6.486
Stanistawdw, 3.650

Total: 59.582

The average daily output at Boryslaw
was 1.366 tons in December as compared
with 1.435 tons in November and 1.450
tons in October 1928. The slight falling
off is accounted for by the natural

MARCH

decrease in output at a number of
wells the non-completion of important
new wells during the last few months,
and also to the smaller number of
working days in the month. Workmens'
wages owing to an increase in the cost
of living by 3716 per cent were raised
Thus the wages in the Boryslaw area
were as follows (in 2 per day):

Iclass workers 8’85

Il n * 6-81

] * » 4*70

v " " 2-76
The monthly bonus in this area

varies from 2 3794 in the case of
fully qualified workers to 2 816 in the
case of unskilled workers. The total
number of workmen employed at the
wells and the auxiliary plants (electrical
power stations, gas works, repair
workshops, &c), on December 31, 1928,
was as follows:

Drohobycz district  7.801
Jasto » 2.39
Stanistawbw , 1.196
Total: H.391
The corresponding figure for No-

vember was 11.553.
There wcs no change
and drilling activities.
The stocks of crude oil held by the
storage companies and at the wells on
December 31st are given below (in tons):

in prospecting

Drohobycz distiict 30.760

Jasto ”
Stanistawdw ,

Total:  38.769

The stocks of Boryslaw Standard
Crude amonted to 15.979 tons at the
end of December as compared with
17.334 tons at the end of November
The decline of 1.355 tons was due to
the increased demand from the
refineries in connection with more
active trade.

The situation in the natural gas

industry may be gathered from the
following figures:
output of gas (in ihous.
of cub. m.) 40.277
throughput of gas (in
thous. of cub. m. 22311
output of gasoline (in tons)  2.933
home consumption 2.610
exports » 95
number of workmen
employed 185
There were 19 gasoline works in
operation and the average vyield per
100 cub. m. of gas was 131 kg. of

gasoline as compared with 12*9 kg. in
November.

The prices of gasoline rose to S7 per
ICO kg.

The output of ozokerite totalled 69'5
tons, and exports 505 tons which were
distributed as follows: Germany 15 tons,
France 15 tons, Austria 105 tons and
Italy 10 tons. Stocks at the mines were
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65 tons at the end of the month. Prices
were unchanged and the demand on
a small scale.

The costs of production showed an
increase due to the rise in price of the
necessary material and to a decline in
production. The numb r of workmen
employed was 557.

The state of the refining industry may
be gathered from the following table
(in tons):

throughput of crude oil 64.529
output of petroleum products 57.663
home consumption 1).056
exports 2).489
stocks of petroleum products on

December 31st 230.989
stocks of crude oil on

December 31st 4.627

of crude oil
as compared

The total throughput
decreased by 710 tons
with  November; there was also a
falling off in the local consumption of
petroleum products as compared with
November.

Export of petroleum products in
December are given below (in tons):

benzine 5.469
kerosene 2.267
gas oil 6 385
lubricating oil 1.608
paraffine wax 2.618
other products 2142
Total: 20.489
Czechoslovakia took 4.216 tons of

benzine, 1.077 tons of kerosene and 572
tons of lubricating oil, while Austria
and  Switzerland look 1,845 tons
and 1.457 tons of gas oil respectively.

The distribution of exports was as
follows (in t ns):

Czechoslovakia 6.544
Austria 2.836
Switzerland 1.523
Germany 1.962
other countries 2.668
Danzig 4.956.

Total: 20.489

The stocks of potroleum produ ts at
the refineries were 230.926 tons (230.348
tons on November 30, 1928). The
former figure included the following
items (in tens):

benzine 14.795
kerosene 46.231
gas oil 25.638
lubricating oil 38.436
paraffine wax 4.155

The following figures illustrate the

activity of the Polish  petroleum
industry in 1928 (in tons):
1927 1928
The total of crude oil 722.596 743.300
including Boryslaw area 526.420 1542.00
Stocks of crude oil on ' )
December 31st
Throrr:ghpL]it of crude oil at 54.696 38769
the refineries 681.697 725370
Home consumption ’ :
including: 87712 373.208
benzine 50.465 69.405
kerosene 149375 147.895
gas oil 46.041 55,39
lubricating oil 62.483 62.2056
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Exports of petroleum pro-

ducts 270.403 260.477

including:

benzine 62.186 61.758

kerosene 49.403 41.436

?as oil 58.404 62.034

ubricating oil 422 9 35.868

paraffine wax 22.576 34.444
Stacks of pe roleu n products

on December 31st 170.760 230.926

COMPLETION OF NEW OIL
WELLS. — On January 5th the well
Raul No. I at Ma.jdan at a depth of 240 m.
produced 5 tons of crude oil per day.
The completion of this well merits
attention in that it indicates the direction
of the Majdan deposits which, no doubt,
will contribute towards the development
of drilling activities in this area.

On January 18th, at well Standard
No. 1 at Mrafnica, oil was obtained at
a depth of 1.432 m., the initial production
being 50 tons of oil, free from water,
per day and 34 cub. m. of gas per
minute.

On January 17th the borehole No. 45
at the Dgbrowa well at Bitkdw gave
1'3 cub. m. of gas per minute at a depth
of 714 m.; the intial production of
benzine oil was 8.800 kg. which sub-
sequently stabilised at 7 tons per day.

IRON

— Similarly as in December, the first
half of January was dull in the iron
and steel industry, but conditions
improved towards the end of the month
as the wholesalers had to replenish
their stocks. Orders were also forth-
coming from certain seasonal industries,
in consequence of which ihe output of
the foundries increased as can be
seen from ihe following tajle showing,
in percentages, the relation to the

average monthly figure for the year
1913:
November December January
blast furnaces 68-8 67-2 71-8
sleel works 95*0 9J-0 103-0
rolling mills 90-9 83-9 922
There are prospects of an improve-
ment as the iron mines which are

closely connected with the blast furnace

industry have increased operations,
despite the unfavourable weather
conditions. A number of surface mines
had to suspend activity, owing to cold
and snowfalls despite an increased
demand for ore.
The output, export and import of
ores in January are given below (in
lons):
Extraction Imports Exports
Monthly ay.
for 1928 58.220 46.415 9.908
Monthly av.
for | quar-
ter of 1928 60.713 47.296 8.932
October 62.627 54.958 7.750
November ,  58.141%)  48864%) 12390
December ,, 46.808* 62 404* 10.433
January 1020 62.6242)  47.631°  9.000
1928 61.708 45.446 8.919

) Corrected figures.
") Provisional figures.
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It is seen that the output of ore rose
by 15.816 tons, or 338 per cent, as
compared with December last. The

output, however, was not extraordinarily
large because the December figure was
one of the smallest for the past year,
and the output in January was about
as large as in October. The increase
in the output is to be attributed partly
to the larger number (three) of
working days, although the average
daily output rose from 2.035 to 2.409
tons or by 17'9 per cent. Compared
with  January 1928, the increase
amounted to 916 tons or 15 per cent.

Imports of ores in January declined
by 14.873 tons or 238 per cent as
compared with the preceding month,
which is to be attributed to the
difficulties in shipping arising out of

the severe weather. Compared with
January 1928, imports were 2.185 tons
or 4'8 per cent greater. Imports of

manganese ores amounted (o 4.164 tons
in January as compared with 4.838
tons in December last.

There were 25 iron mines in
operation, of which 23 were producing
and the remaining 2 were engaged in
preparation work.

During the month the number of
miners employed in iron ore production
increased from 6.176 to 6.276 or by 1'9
per cent. The table given below shows
the output (in tons) per miner, per
month and per day (only the producing
mines are taken into account):

per month per day
September 9-45 0-378
October 10-65 0-3%4
November 9-30 0372
December 7-75 0352
January 10.000 0.384

There was an increase in the average
daily output, though the October figure

was not reached. The output of the
iron foundries and the number of
workers employed are given below
(output in tons):
LYE
II C ©
S OK
11 (ﬁas
Monthly
av.foi 1928 56.996 111850 87.417 9.354 50.649
Monthly av.:
for I quar-
ter 192756412 125935  90.924 9.865 52.072

October 1928 62.934 139201 101.291 11.109 536115

Nov. 59132 131445 93737 11278 54.129
Dec. 57.577") 128.011" 85.617') 8.623)53.748
Jan. 1929 61.455-) 142693-1 95.1342)11.4215) 54.984

1928 59.036  104.098  @idBev M9 46.623

As compared with
output of pig iron rose duriDg the
month by 3.878 tons or 6'7 per cent,
and by 4-1 per cent as compared with

December, the

') Corrected figures.
9) Provisional figures,
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January 1928. There were 15 furnaces
in blast. The output of the steel works
during January rose by 14.682 tons or
1T4 per cent, but as the number of
working days was larger, the daily-
average production declined by 1'4 per
cent. Compared with January 1928,
there was an increase of 36'7 per cent.
The January figures for steel output
broke all previous records since the
War and was 3 per cent larger than
the monthly average for 1913. The
output of the rolling mills, as compared
with December 1928, rose by 9.517 tons

or in per cent, but the daily average
decreased by 17 per cent. Compared
with  January 1928 there was an
increase of 32’4 per cent.

The production of pipes increased
by 2798 tons or 32'5 per cent as

compared with the preceding month—
December 1928, and the average daily
output rose by 171 per cent. Compared
with January 1928, the increase comes
to 46'8 per cent.

The number of foundry workers rose
during the period under review by
1.236 or 2'3 per cent, and by 8.361 or
18 per cent as compared with January
1928. This increase is accounted for by
the reduction in the working day from
10 to 8 hours.

TESTING

AT
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FINISHING
HUTA

AND

THE WEGIERSKA

The volume of orders increased as
compared with December last. Accord-
ing to the returns of the Syndicate of
Polish Iron Foundries, excluding orders
for pig iron and pi-es from local and
foreign markets, the indents were as
follows (in tons):

November December January
Government

orders 23.607 21.750 26.002
private orders 35.659 22.220 41.766
total 59.266 43.970 67 768

private orders included:
from trade 22.718 14.750 20.254
industry 12.941 7.470 21.512
It is seen that Government orders

rose by 226 per cent and those from
private concerns by as much as 88 per
cent. Orders from wholesale dealers
increased by 39 per cent and those
from industry by 185 per cent.

There was a slight increase in the
export of foundry products, and a
considerable rise in the imporls, which
is to be attributed to the import of
tramwmy rails of the "Phoenix” type
which are not manufactured in Poland.
The rails received from abroad repre-
sented 70 per cent of the total imports.
Tim following table shows the import
and export of foundry products (in
tons):

MARCH

DEPARTMENT
WORKS

Exports: Imports:

January:

9

789 623
835

[o} January: n

pig iron 149 120 293 400
rails, iron and

steel articles 3.665 4.409
iron and steel
sheets

pipes

3.988 646 5.370

850 1.145
369 227

7.378 3.130

2722 679
4.098 164

11.1011.889

1.396 3.596
6.103 5.554

Total: 11.313 13.679

The value of the imports in January
amounted to 2 7,294.000 as compared
with S 6,111.000 in December 1928, the
increase in point of value being 194
per cent, and in point of quality 209
per cent.

ZINC AND LEAD

— Business conditions on the zinc
market in January did not differ much
from those in the preceding month.
There was a tendency among pr ducers
to hold on to their stocks, due apparently
to the decision taken by the international
syndicate to reduce production by 10

per cent which, it is anticipated, will
mean a rise in prices. No difficulty
was experienced in sales but prices

were slightly lower than in December;
and this was one of the reasons for
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the diminution of Polish zinc exports;
as for lead, a consideiable improvement
took place both in demand and in
prices which were somewhat higher
than in December. The data concerning
the stocks are not, as yet, available for
the month of January, but there is
reason to believe that they were lower
than in December, when they were
larger than wusual. The table below'
shows the stocks of zinc in the second
half of 1928 (in tons):

resziir\:vedar;gad Zinc sheets Total
July 8.788 1.159 9.947
August 8.356 954 9.310
September 8.135 871 9.006
October 6.362 707 7.009
November 6.233 585 6.818
December 7.542 646 8.188

Zinc ore mines operated under normal
conditions and, to meet the reqirremets
of the smelters, increased the output.
There was also an increase in the
import of zinc and lead ore. The table
given below shows the extraction of

ore, enriched ores and the import of
foreign ores (in tons):
Extraction: Imports:
9 b ©
x5 ags ¥ B
8 E | |
) *
Monthly av.
for” 1928 91.754 28.1% 15926 1.360
Monthly av. for
Il quarter
of 1928 93.946 28841 15.052 1.403
October 97.582  30.000 19 097 1.462
November 93.819 28.800 16.542 1.765
December ,  79.833 24550 14.214 1.202
January 1929 98307 30200 16.037 1.464
1928 91273 28.000 13.679 1113
The output of zinc and lead ores
in January rose by 18.464 tons or 2372

per cent as compared with December,
but when it is taken into account that
there were three more working days
than in December, it will be found
that the increase on'y amounted to 89
per cent. Compared with January 1928,
there was an increase of about 77 per
cent. The total imnorts of zinc and
lead ores rose by 2085 tons or 13’5 per
cent as compared with December, and
by 186 per cent as compared with
January 1928. Apart from the regular
output of ores, material from old dumps
was transformed into zinc oxide. The
amount used was about 3.000 tons which,
however, is not included in the above
figures. The number of workmen
employed at zinc and lead ore mines
together with auxiliary plants was 7.464
in January as against 7.282 in December,
an increase of 364 or 5 per cent. The
outputs per workman per month and
per day at the producing mines were
as follows (in tons);

THE POLISH ECONOMIST?

Monthly Daily
October 19-10 0-707
November 18-75 0-750
December 16 85 0732
January 19-00 0-730

It is seen that the average daily
output fluctuates within narrow limits.
Zinc oxide is now being produced by
three establishments, and the output
in January aggregated 2.870 tons as
compared with 1.674 tons and 1.595tons
in December and November respectively.
The bu'k of the zinc oxide is now being
subjected to electrolitic treatment.

The production of the zinc and lead
foundries (in tons) as well as the
number of workmen employed are
given below:

sS .
py «
[539 ISlc
[ 53] ,3 g
m*
onthly av.
for 1928 25.667 13.483 1447 3.020 12.832
Monthly av.
for
Il quarter
of 1928 24.653 13547 1603 3.646 13.137
October
1928 26.997 13.701 1.655 3.058 13.103
November
1928 27.909 13851 1519 3.246 13.010
December
1928 29.187*) 14.769") 1.3650 3.209*) 12.835*)
January

1929 29.484-) 14.564-) 1.681*) 1.3162) 12.646%)
January
1928 23994 13.086 1.064 2.257 12.943

The output of raw zinc in January
declined by 205 tons or 14 per cent as
compared with December, and rose by
11-3 per cent as compared with January
1928. The output of zinc sheets rose
by 316 tons or 23‘1 per cent, and the
daily output by 107 per cent. Compared
with January 1928 the output during
the month under review was 57 per
cent larger. On the other hand, the
output of lead fell by 1.893 tons or 59
per cent as compared with December,
Thisdecrease is due to exceptional
circumstances and cannot be regarded
as normal.

The number of workmen employed
in this industry declined by 189 or 15
per cent as compared with December
1928 and by 2’3 per cent as compared
with January 1928. Of the total number
of workmen 94’4 per cent were employed
at the zinc smelting works, and 5% per
cent at the lead smelting works. The
exports ofzinc and lead products
showed a fall as compared with December
and were as follows (in tons):

Exportai

December January
19 2 8 19 29

value In value In

tone thous. of tons thous. of

Raw zinc, dust

incl. 11.821  12.601  9.676 10.537
Zinc sheets 934 1227 1198  1.620
Rt fined lead 725 658 1170  1.072
toDU 13480  14.486 11.994 13.229

‘) Corrected figures.
J) Provisional figures.
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Exports declined by 1.486 tons or 1
per cent in point of weight and by 87
per cent in point of value.

VARIOUS

THE SITUATION IN THE SUPER-
PHOSPHATE INDUSTRY. - Prior
to the War, the ten itories now composing
the Polish Republic consumed 1,550.370
tons of artificial manures, of wh ch 850.020
tons were phosphates. After the War
the consumption of fertilizers amounttd
to only 903.134 tons in 192! or 58 3 per
cent of the pre-war consumption. This
figure includes phospates to the amount
with 1926,Ithe consumption of phosphates
of 409,793 tons, that is, 48 per cent of
the 1913 consumption; compared however,
rose by exactly 60 per cent.

As the consumption of superphosphates
represents 60 per cent of the total
consumption it is obvious that in 1927
Poland consumed over 240.000 tons of
these fertilizers of local manufacture
for, it may be recalled, the imports of
this commodity were insignificant.

In 1927, the consumption of phosphates
per ha of arable soil and pasture amount-
ed to 169 kg. whi h is very little
as compared with other countries, as
according to the "Annuaire d’Institut
d’Agriculture” fori 1925, Czechoslovakia
employs 3846 kg. per ha, Denmark
107'24 kg., France 8941 kg., Germany
9874 kg., Italy 124'23 kg. and even Po-
land prior to the War used 38 Kg.
per ha.

Leaving out of account the consump-
tion figures in other countries, and
bearing in mind Poland’s pre-war con-
sumption, and the present rate of
increase averaging 60 per cent per
annum, it is seen that the pre-war
level of consumption will be reached in
about two years. As the consumption
of superphosphates represents about 60
per cent of the total consumption of
phosphate, it is apparent that in 1930
the Polish market will absorb about
500.000 tons of superpho-phate.

Under the present economic condi-
tions which greatly favour rational
farming, the above estimate seems to
be very conservative.

Passing to the problem of raw ma-
terials, that is, phosphate rock and sul-
phuric acid, it may be stated that as
far as the former is, concerned, the
situation is well in hand. Previously
phosphate rock was imported either
from Africa or America, but in the future
the supply will be drawn from the
deposits at Niezwiska. In order to meet
the requirements of the superphosphate
works, phosphate rock obtained at lhe
above mention* d locality will have to
be concentrated, so that it may be equal
in value to that of African origin which
represented over 67 per cent of the
total ia p rt of phosphate rock.

The only drawback to the replacement
of phosphate rock of African origin by
the_ local material will be the necessity
to import not 33 per cent, as was the
case before, but about 40 per cent of
the rich phosphate rock for the
production of the 18 per cent su-
perphosphate. If the Polish farmers
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would use superDhosDhates of a low
percentage, for instance 14 per cent
such as is used in France, then the
above contingency could be avoided.
For several reasons it is impossible
to say definitely when local nhosphnte
rock, suitable for the manufacture of
supernhosphate will appear on the
market, hu*, nevertheless, manufacturers
of sunerphosnhate should keep this
factor in mind as it will affect the
costs of production. On the other hand,
the problem of the supp’v of su'nhuric
acid assum®s a totally different aspect.
The consumption of sulnhuric acid 60"
Bd per weight unit of superphosphate
comes, on the average, to 52 per cent,
thus at present for an annual production
of 240.000 tons of superphosphate, about
125.000 tons of sulphuric acid is ne-
cessary per annum. As in 1927 al' the-
su'phuric ac'd works prodnced 207.986
tons of acid at 60° Be, the manufacturers
of sune™pbosphate therefore consumed
about 60 per ce°t of the total quantity.
If the production of superphosphates
in Po'and reaches 500.000 tons in 1930,
the consumption of sulnhuric, acid will
amount to 260,000 tons. However, the
maximum theoretic production of the

MOVEMENT OF PRICES IN
JANUARY. — The situation on the
money market in January eased as
compared with the preceding month.

The rate of interest on the private
market was about the same as in
December, although in some parts of

the country there was a distinct decline.
The improvement on the money

MANUFACTURED BY MESSRS,
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acid works in Poland is from 16 to 22
per cent 'arger than the present output,
which means that all the acid works
in Poland can only produce 250.000 tons
at the most. Added to this that about 95
per cent of the acid is produced from
zinc blend at a f“w foundries, where it is
looked upon as a by-product so that
obvious’y its price depends entirely on
the prices of zi"c and the output may
be reduced in consequence of unfavour-
able business conditions. It is, therefore,
clear tha* the prospects of the super-
phosphate industry as regards su'phuric
acid are not very bright. The problem
of snlphur'c acid production, despite
the fact that 13 p”r cent of the output
is at present exported, is pressing as,
in a year or two, it will probably be
necessary to import it in considerable
quantities. That the industrial circles
concerned are aware of this, is confirm-
ed by the projects to erect new plants
which would employ pirites of Spanish
or Swedish orgin. In any case it is
certain that the number of sulphuric
acid plants in Poland is inadequate
and, therefore, the conditions are pro-
pitious for the establishment of new
works of this Kind.

market, however, has not. favourably
affected business. On the contrary,
compared with December, there was
a decline in practically all sections of
trade, the exception being the textile
trade which in some areas, did fairly
large business on account of the severe
cold. Generally speaking, busi ess was
somewhat disorganized owing to trans-

URSUS”".
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Coming back to the superphosphate
industry, it should be stated that at
the urpsenttime all the superphosphate
works in Poland including the smallest
factories and those situated on the
territory of the Free City of Danzig
can, theoretically, produce 515.590 tons of
superphosphates. Practica’ly, however,
when, in 1913, the business condi ions
on the superphosphate market were
exceptionally favourable, these factories
could only be operated at 80 per cent
of their theoretical capacity, and it is
hardly possib'e that after 15 years they
could now produce more. It is to be
expected, therefore, that when, in 1930,
the requirements reach 500.000 tons,
ihe factories will only be capable of
producing 400.000 tons at the most and
that the deficiency, amounting to
100.000 tons, will have to be imported.

It results from the above that the
superphosphate industry in Poland has
excellent prospects for the immediate
future. The existing factories are fully
reali-ing the possibilities, and most of
them have increased their production
capacity both by extensions and by the
introduction of up-to-date methods of
production.

port difficulties. In this connection the
level of wholesale prices in January
showed a downward tendency, whereas
retail prices had a slight upward trend.
This is explained by the fact that
urban areas, owing to transport diffi-
culties, suffered from a lack of supplies,
especially as regards farm products,
which brought an increase in retai
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prices. The movement in price indexes
in 1928 and in January 1927 is given
in the following table (January 1914 —

100):

Wholesale ) Co8t of
price Ketatl price living

Index: Index: Index:
1928 118*6 151%5 12013
J,:ae"b‘#3£¥y 1178 1503 1183
March 1212 151*%9 119*3
April 1245 1530 12047
May 122-5 153-7 121*3
June 1214 155%4 121°8
July 1206 156-1 1226
August » 1184 1540 1221
September * 1181 155-0 122-1
October 1185 155-6 123-2
November 1185 1565 125-2
December 118-5 156-0 124-7

January 1927 1161 156-5
Thus, the index of wholesale prices,

v hich remained unchanged in November
and December, declined by 2 per cent
in January, and that of retail prices
rose by about 0-4 per cent. The index
of the cost of living has not, as yet,
been calculated.

The decrease in the index of wholesale
prices was caused principally by a fall
in the price of farm products, the index
of which fell by 47 per cent, while at
the same time that of manufactured
articles fell only by 0'l per cent.

The two basic groups brought about
the decrease in the prices of farm
products concerned because as a result
of a considerable fall in grain prices,
the index of locally produced foodstuffs
of vegetable origin declined by 2'3 per
cent; a still larger decrease, by
7'8 per cent, was recorded in the index
of the prices of foodstuffs of animal
origin, due principally to a decline in
the wholesale prices of cattle and pigs,
milk and butter. The effect of these
decreases was to a certain extent
neutralised by a simultaneous increase
in the prices of eggs. A decrease of
OT per cent in the index of manufactured
articles is accounted for by a decrease
in the prices of timber by 02 per cent
and in textiles by 12 per cent due to
a decrease in the value ofraw materials,
at the same time there was an increase of
0'7 per cent in the pri es of metals, due to
a rise in lead and other metals, offset
to some extent, by a fall in zinc. Prices
of coal remained unchanged. The in-
crease in the index of retail prices is
to be attributed to an increase by 04
per cent in the prices of agricultural
products, and by 0'3 per cent in those
of manufactured articles.

FAIRS AND EXHIBITIONS

AN EXHIBITION OF POLISH
GOODS AT CHICAGO. Thanks to
the efforts of the Polish Asso-iated
Busi.iess Club of Chicago, an exhibition

held from October 27th to Novem-
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ber 4th, 1928 in the hall of the Roman-
Catholic Union. The Associated Business
Club of Chicago and the neighbouring
districts as well as commercial organi-
sations of Cleveland (Ohio), the Polish
Chamber of Commerce at Detroit, 4
business clubs at Milwaukee (Wisconsin)
and the c'ubs situated in the following
States: Hamtramck (Michigan), South
Bend (Indiana), Buffalo (New York), Ara
(Penn-ylvania), Rochest-r (New York),
Jersey City (New York), New' Br.tain
(Connecticut), Chicopee (Massachusetts)
and New Cartel (Pensylvania). The
total membership of the Polish Asso-
ciated Business Club numberm about
4.800, of which 3.000 are domi iled
in Chicago and 1,800 in other towns.
The number of members of each club
varies between 25 and 600.

27 firms took part in the exhibition.
Tne obj ct of the exhibition was to
enable Poles in the United States to
become familiar w'ith Polish commercial
undertakings, and in this way promote
tusines between Poland and the United
States. The exhibitim was well organ-
ized and was favourably commented
upon by Polish - American circles. The
venture proved a great success as it
was visited by over 15.000 persons.

In view of the good results obtained,
a similar exhibition will be organized
in Chicago in 1929

TREATIES

NEGOTIATIONS BETWEEN PO-
UND AND LATVIA FOR A FULL
COMMERCIAL TREATY had been
conducted for some considerable time,
but owing to various causes no definite
agreement was reached. As the com-

mercial relations between the twb
countries wwere growing from year to
year, a provisional agreement was

concluded in December 1927. Neverthe-
less negotiations were conducted and
a regular Commercial Treat was signed
at Riga on February 12th.

Comidering ihat the economic rela-
tions between Poland and Latvia have
assumed large proportions, it is obvious
that the signature of the Treaty will
favourably affect further progress in
this respect.

According to Polish statistical returns
the husiness between Poland and Latvia
amouuted to 3 62,257.000 in 1926,
3 63,053.000 in 1927 and 3 77,257.000
in 1928.

The above figures show an increase
in the volume of business despite the
fact that the relations were regulated
by only a provisional agreement. It may
be of interest to state that with the
signature of this Treaty, the economic
relations between Poland and all the
Baltic countrips are based on regular
commercial treaties. The Polish-Latvian
Commercial Treaty will be ratified in
the near future and will come into force
without delay.

NEGOTIATIONS FOR A COMMER-
CIAL TREATY BETWEEN POLAND
AND CHILE. — A few months ago the
Government of Chile submitted to the
Government of Poland a draft of a com-
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mercial trea y between the two countries.
This project is now being considered
by the Ministries concerned with a view
to incorporating in it supplementary
stipulations which would help to in-
crease Poland s export to that country.
With this aim in view, conferences with

Eol&sh industrial circles are now being
e'd.

Ilhe Republic of Chile is interested
in the consolidation of commercial
relations with Poland, as the latter is
an important consumer of saltnetre.
Moreover large quantities of this ma-
terial are imported to Danzig and
Gdjnia from where they are re-
exported to other markets.

FOREIGN TRADE

Imp ,rts to Poland and the Free City
of Danzi' amounted in January to 437.000
tons valued at 3 294 million and exports
to 1,528.600 tons valued at 3 215'8 million,
the adverse balance, therefore, amountig
to about 3 78 million. Compared with
the preceding month exprrts rose by
3 6'7million and imports by 355'6 million.
The most important changis in the
exports, as compared with December,
were recorded in the timber group which
showed a decrease of 3 93 million, in
the seeds group which showed an
increase of 3 7'2million and in the textile
group which increased by 3 5'5 million.
On the import side, there were changes
in the foodstuffs group which showed
an increase of 3 7'5 million, the che-
mical group (an increase of 3 174
million), the metal group (an increase
of 3 9'0 million), fabrics and products
thereof (an increase of 3 166 million),
&e.

Special attention will be given to
an analysis of the imports, for the
exports were about equal to the average
monthly figure for 1928.

Imports of fodder increased in Ja-
nuary by 3 2'\ million as compared with
December, due to the local shoitage
which, in turn, is responsible for the
farmers getting rid of their domestic
animals. Imports of plums rose by
3 10 million, lemons and oranges by
3 10 million, coffee, cocoa and tea by
3 27 million, and wine by 3 0'7 million.
Imports of herring showed an increase
of 3 11 million due to the approach
of Lent.

In connection with
spring season there was an increase
ase in the import of fertilizers; thus,
Chilian saltpetre rose by 3 4'4 million
and phosphate rock by 3 10 million.
As the stocks held by the manufacturers
of fertilizers are sold out, it is to be
expected that business in artificia

the approach of
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Il sa P o R T s
January »0) January
£q
GOODS 1929 1928 S 5S 1920 1028
volume — ir tons Value —in thousands
of joI
TOTAL: 437.658 354.252 430.448 294.012 271.163
Foodstuffs 45522 43552  67.239 43211  42.908
including:
wheat 5.136 34001 18842 2441 1771
rye 286 951! 8.969 128 406
oats 913 1.862 2.192 330 680
maine 2.562 3.528 4537 102> 1113
rice 543 2.623 8.411 400 1.915
4.388 3.767 2428 4.732 3.926
nuts, ulmound , &c. 512 328 375 2.035 1.363
tea 258 219 190 2.087 2.008
cocoa 609 395 485 1.797 1.327
coffee 764 562; 613 3575 2.525
herring 11.430 8.374 6.748 7.325 5.201
edible fats of animal orig. 716 1.938 2225 1952 5.103
edible fais of veg. origin. 1736 1.163 1.156 2.905 2.842
foiage 8.151 7.552 4.48  3.606 2.167
Live animals (head) 1.496 13.987 19.930 124 284
Animal products 2.833 3.371 3.488 20.000  20.032
including:
dried skins 1.122 1.845 1.840 3.698 6.157
furs, raw 339 336 238 3.327 2.461
tanned hides 342 406 346 8.228 8 007
furs 22 12 30 2105 1.119
shoes 12 12 20 563 549
Timber and wood ware 4812 2222 4.186 1.697 1.493
Plants and seeds 5.078 2.116 3417 4240 2.778
including:
oil seeds 4.135 1.698 25551 2.935 1.313
Building materials,
minerals, ceramic
products ; glass 87.471 104200 118.782 5.787 5.495
including *
ceramic products 10.153 8.626 11.542 2.364 1.988
glass and glass ware 713 726 713 1.036 1.145
Fuel end petroleum
products 14392 21.928 22.073 1134 1.527
Rubber, rubber prod. 649 490 567 4.284 4530
including:
rubber 399 304 280 1.522 1.307
tyres and inner tubes 161 102 198 1.274 1.130
rubber and guttapercha
foot ear, galoshes 71 65 62 1.159 1727
Chemicals 98 110  49.581  64.414 36.298  27.241
incudi g:
phosphate rock 34.120 135, 12149 1.586 29
potassium salt 18.886 12.728 7.593 3.322 2.145
Chilian saltpetre 18.285 8.179 7595 8.193 3.651
Thomas slag 10.274 10627  22.810 1.258 1.052
vegetable fats 3.483 2.206' 1.924 5.390 3.681
animal fats 1.823 12451 1.285 2.998 1.9118
tanners
pharmaceutical and 1472 998 1.894 1.530 1.062
cosmetic products 225 127 151 2310 2.139
dyastufs (synthetic) 112 126 83 1839 2.090
Ores, matalsand metal
products 150.187  94.959 118.126 34.805  23.094
including:
iron and mangan ores  51.805  49.502 49.864 2.698 2874
zinc ores 16.037 13.679 15.926  3.891 3.06 .
scrap iron 789 623 605 376 470
iron, sfeel; rails; 5.370 835 1.293 1.837 718
copper and copper prod. 1496 704 1.274 5882 2.833
Machinery 5.699 6.767 5.047 27.639  27.924
including:
motors 534 909 570 2.046 2.828
pumps 177 121 168 954 753
elcclrical machinery 348 267 321 2458 2.077
wood and metal working
mach-ne y 822 493 506 3.169 1.999
textile machinery 1373 1.282 97 8.028 5.321
agricultural machinery 310 854 1126 1.063 2.500
boileis and heatinn
appiiances 843 563 553 4.022 2.576
electrical wares 972 1.249 1227 8.185 75
Means of communicat. 859 1.033 1404 7.179 6.427
including:
motor cars 559 633 1.024 3.868 4.767
Paper, books, pictures  7.510 9.376 7.768 8394 9.893
including:
waste and rag# 3.189 3.824 3.432 2.857 3.611
paper and paper ware 2.254 3.863 2,730 2.882 4.039
Textiles and textile
products 13.272 12.929 11.523 81.861  81.056
including;
lextiles 12.167 11.854 10443 56 549  57.232
jute 2.090 2.034 2179 2635 2.755
cotton 7.595 7.415 6.366 31871  32.331
wool 1.649 1.902 1.270 14.705 18.123
combed wool 322 203 168 5.741 3.313
yarns 709 655 607 15.869  14.212
cotton yarns 278 260 247 A757 4.363
w ol yarns 305 288 232 8.057 7.160
silk yarns 14 17 17 1*164 917
fabrics 396 420 473 9.443 9*592
c<tton fabrics 145 144 168 3.158 3.438
wool fabrics 40 57 51 1.166 1.359
silk fabrics 22 21 18 3.940 3.576
Clothing, fancy wares 62 94 9 2227 3.186
Various
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GOODS
TOTAL:
Foodstuffs
including :
1arley .
potatoaud products thei
loff
beaus
sugar
m at
butter
eggs
hops
forage
Live aulmals (head)
including *
pigs
geese
Animal products (head)
including:
dried skins
horse-hair hogs bristles,
feathers, down, and

products thereof

limber and wood ware
including:
row timber
pulwood
pit props
round wood and logs
plants, deals, batlens
ailway sleepers
wood ware
fu*nlture
veneers

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

Building
mineruls,
prod., glass
cimeut

Coal, coke, briquettes

including :
coal

materials
ceramic

Petroleum products
including:

petroleum

motor and lubricating

oils

benzine

parafine

ruber

Chemicals
including :
artificial fertilizers
organic chemicals

detals and metal
products
including:
iron and steel; rails
iron and steel sheets
E)ipes
ead
zinc and zinc dust
zinc scheets

Mach'nery, electrical
wares, meansof com-
munication

Paper, books and pic-
tures
Textiles and
products
including:
row material
flax and hemp
wool
yearys
cotton yearns
woot yarns
silcart ficial
fabrics
cotton fabrics
wood fabrics
Clothing and faney
wares

textile
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Januar Januar »®
y £o y £o
2 £0
1920 1928 o2 1m0 128 111
. Value — in thousands
volume —in tons
of Z
1,528.587 1,790 754 1,701 963 215.834 218.414 208.999
108.730 82.819 70.507 60.510 48.521 49.522
17.876 7.601 9.262 6.793 3.194 3.850
4.135 3.248 7.459 864 1.292 1.423
7.630 4.977 5.565 4.907 2.928 3.615
44.436 32.106 15.473 21.746 18.338 8.514
3.184 2 621 2.363 8.612 6.668 5.689
876 681 914 5574 3.901 5.531
666 8.5 4547 2331 2.667 12.058
156 65 178 720 707 1414
19.668 25.372 17.360 4.765 5.819 4.200
112.091  156.103 251.209 16.005 22.985 19.292
91.210 118.222 106.586 15.020! 21.749 17.342
7.122 10.684 103.2.7 68 97 943
1.011 1.805 1641 4.416 6.271 4 462
340 822 565 1.075 2.470 1.868
245 315 239 1340 1.705 1.043
248.119 454.417 407.406 30.717 51.614 49 171
165.854 305.640 257.862 10.860 21.690 18.852
99.610 135.673 101.105 6.424 8.b90 6.531
35.266 61.158 52.048 1841 3.028 2.754
19.243 94 767 84.8%6 2.058 9.269 8.732
75.683 142 427 143.595 14-60 26.047 26.449
51.767 127 618 123.594 10.870 23.803 23.4S7
14.880 8.667 12.894 2.389 1.290 1.985
6.423 6.260 5870 5.135 3.746 3.760
866 620 546 1860 1.165 1.010
3.246 2.366 2641 2531 1.696 1.929
13.952 10.188 6.363 12.294 10.971 5203
7.784 5.961 3.632 6.917 7.146 3.246
1.958 1.354 287 2.881 2.170 471
2.581 1.287 1477 1.803 1.022 1.136
50.807 63.361 62.343 1218 1.611 1.577
3.872 8.996 7.951 348 661 574
1,042.014 1,117.939 1.088.409 31.266 31.348 31.213
1.027.006 1,101.137 1.071.910 30.472 30.470 30.235
15.449 18.101 18.282 6.587 7.058 6.032
2.987 3.303 2.959 678 829 718
1.652 7.989 7.995 1.009 1.667 1.642
3.288 3476 4591 1385 1.687 2.020
3.522 3.5633 2.735 3.515 2.575 2.252
56 2 3 548 24 30
12 349 12.966 14.092 4.358 3.494 4317
3.887 5.143 6.445 687 525 1.134
2573 2.207 2.804 1473 1.345 1520
27.785 23.353 27.973 23.232 10 114 22421
4 409 3.988 4.847 1497 1.399 1.523
3.596 2.722 2994 2.195 1.462 1.811
5.554 4.098 4793 3.542 2511 2911
1.120 748 1.014 1.072 753 969
9.676 8.861 11.088 10.537 10.109 12.013
1.198 991 995 1.620 1441 1.354
812 599 331 1.633 1.087 834
1.221 880 1462 1.042 614 955
6.233 4.277 3.104 20.628 12.746 12.446
5.275 3.590 2114 6.834 4.920 3.170
4-763 3.048 1.719 5.493 3.167 1721
135 179 161 681 963 867
331 287 288 5.315 3.642 3.863
102 117 119 687 691 732
185 113 141 4273 2.622 2.951
5 2 3 105 50 65
687 400 702 8.477 4184 5.413
234 235 280 2.799 2.605 2.848
92 55 77 3.462 1271 1.597
30 38 38 889 674 781
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UNLOADING
"PER RUM",

P'IPES
POLAND

fertilizers, the demand for which in
Poland is steadily increasing, will pro-
bably assume large proportions.

In the chemical group, vegetable oils
and animal fats for technical purposes
showed an increase of 3 4'2 million.
Imports of rubber wares increased by
3 05 millio", and of raw rubber by
3 0'4 million.

The metal group showed an increase
amounting to 3 0'9 million, which is to
be attributed to the steady growth in
the demand for iron and steel products.

Imports of scrap i on rose by 3 1'6
million. Copper and copper alloys rose
by 3 2'0 million, and tin by 3 07

million, which, to a large extent, is to
be put down to the replacement of
machinery and parts; imports of rails,
iron, and steel rose by 3 14 million
the bulk of which was due to the
increased demand from the State Rail-
ways for both standard and narrow
gauge. Imports of metal and wood
working machinery rose by 3 17 million,
while boilers and apparatus rose by
3 19 million. Textile machinery showed
a drop of 3 22 million as compared
with the preceding month. As a result
of putting work in hand for the summer
season, the textile industry increased
their imports of raw materials by
3 16'6 mdlion. Raw cotton rose by
3 477 million and wool together with
combed wool by 3 65 million. In the
jute industry owing to the seasonal
depression impor's showed a decrease

of 3 I'l million. Imports of cotton
yarns rose by 3 07 million and of
woolen yarns by 3 3'3 million. Among
the groups of smaller importance,

MANUFACTURED BY
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MESS KS.

AT LOS ANGELOS

similarly as in the preceding month,
there was an increase in the import of

watches by 3 08 million. In the
vehicle group, motor cars rose by
3 2'4 million.

Exports, as already mentioned,
were in the neigvbourhood of the average
monthly figure for 1928, but there were
variations within the different groups.
Foodstuffs declined by 3 2'9 million
as compared with the preceding month.
The export of eggs which at the present
time is reduced, owing to the supp’ies
being absorbed by local consumers,
showed a decrease of 3 2'3 million.
Hops dropped by 3 2'0 milPon. Owing
to the exhaustion of the stocks of beans
and peas (in the preceding month
export rose considerably as a result of
the large demand from foreign markets),
the January export rose by 3 0'7 million.
The export of fresh, salted and frozen
meat rose by 3 15 million and butter
by XT 22 million.

Passing to the export of timber, it
should be stated that the Provisional
Timber Agreement concluded with Ger-
many could not favourably affect the
volume of trade in January as its entry
into force was fixed for January
21st. For this reason the exports of
logs and stems fell by 3 3'3 million
and deals boards and battens by 3 07

million. It is anticipated thaf exports
of timber will increase in the coming
month.

It is gratifying to note an increase
of 3 1’3 million in the export of
bentwood furniture, which is steadily
gaining new markets. Exports of fodder
plant seeds and grasses increased by
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3 35 million, while sugar beet seeds
and oil seeds rose by 3 2'2 million and
3 'O million respective'y. Despite
unfavourable weather conditions and
difficulties in transport, exports of coal
showed an increase of 3 14 million.
It is worthy of note that exports of
coal through the port of Gdynia beat
all previous records, the quantity shipped
being 208.400 tons. Exports of zinc
decl ned by 3 2- million due princi-
pally to the decision of the interna-
tional syndicate to reduce the output
by 10 per cent, which apparently
induced the producers to refrain from
selling in anticipation of better prices.
On the other hand exports of iron and
zinc sheets rcse by 3 V2 million and
3 0'4 million respectively. The textile
group showed an increase both as
regards semi-finished and finished woolen
products. Exports of flax rose by
3 07 million despite law prices.
Woolen yarns registered an increase of
3 Y2 million, and woolen fabrics 3 22
milli n as compared with December,
due to the finishing of old ordeis and
to the better terms as regards pa\ment,
which the manufacturers have been
able to se ure.

THE CONFERENCE OF POLISH
COMMERCIAL COUNCILLORS
STATIONED ABROAD.— On F. bru-
ary 15th and 16th first Conference of
Commercial Councillors attached to the
dip'omatic service of the Polish Republic
was held at the Ministry of Industry
and Commerce. There are Polish Coun-
cillors stationed at Berlin, Prague, Paris,

Moscow, Rome, Brussels, Washington,
Bucarest, Constantinple and  Tel.
Avive. The Councillors from the four

last mentioned places were unable to
attend the Conference.

The object of the Conference was the
establishment of still closer cooper, tion
between the councill rs and the central
authorities in Warsaw. A number of
points under discussion were settled
satisfactorily. During the second day
representatives of the home trade and
industry took part in the Conference.
The key note of the discussion was the
necessity for the maintenance of close
contact between the Councillors and
home business circles. It was generally
rei ognized that commercial councillors
should be supplied » ith detailed informa-
tion concerning the different branches
of trade and industry. In ad>ition, in
view of the progress and the development
of Poland’s foreign trade, stress was
laid on the adoption of methods of
trading employed on the world markets.

The Conference of the Commercial
Councillors is an important development
as it will help considerably to establish
a still closer cooperation between
Poland and the foreign countries and
will stimulate business.

THE STANDARDISATION OF
EGGS FOR EXPORT.—The export
of eggs from Poland is regulated by
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three Executive Decrees of which that
introducing an export duty of £ 200
per 100 kg. on chickens eggs may be
regarded as the most important. The
duty is not levied on occasional small
consignments despatched by private
persons, nor on consignments sent
abroad by firms and organisations
including farmers specialising in this
trade. These classes are freed from the
duty after obtaining permission from
the Ministry of Finance.

Exporters of eggs possessing the
equipment and qualifications specified
in the Decree of March 6th, are auto-
matically freed from the payment of
the export duty. This Decree prohibits
the exnort of damaged eggs and lays
down the legal and techni al require-
ments which must be fulfilled by the
exporters. They must be registered
and possess the necessary packing,
equipment and trained personnel. Tne
undertakings must prepare eggs for
exnort on their own premises, despatch

them under their own identification
marks and keep books showing the
weight, quantity and quality of the

eggs, the date of despatch, the destination
of the consignments and also the name
of the consignee.

The undertakings entered in the
register of egg exporters are subject to
the control of the officials of the Ministry
of Industry and Commerce who are
authorised to inspect the premises and
control the equipment and the eggs
destined for export. In certain mses
they will be empowered to inspectc onsig-
nments.whilethey are in transit.Thelatter
control will be exercised in exceptional
cases when there is reason to believe
that the consignments have not been pre-
pared in accordance with the regulations.

The Executive Decree issued in
November last contains the regulations
as to the quali y of the eggs destined
for export. The basis of the stanard-
isation is the weight of 1.000 eggs and
the grades have been fixed as follows:

1 quality 45 to 48

1 48 « 51
11 51 ., 54
v 54 , 57
vV . 57 , 62
\ over 62

The consignment of eggs of one
quality must not contain more that 3 per
cent of a lower qual ty. The Decree
also contains a definition of a fresh
egg and is as follows: a fre-h egg is
an egg in which the air space does not
exceed 7 mm. in spring and summer
and 10 mm. in autumn and winter,
which has not been subject to any
treatment for its preservation, which
possesses a firm and transparent yolk
not easily dist nguishable from the white,
and undamaged pellicle, and ihe contents
of which are free from stains.

Eggs which have been kept in cold
storage or pickled in lime may be
exported, but they also must be graded
according to the same standard which
has been fixed for fresh eggs. The
regulations specify the mode of packing
on which, ia addition to the name of
the country, "Poland”, the name of the
exporting firm must be given. As
a temporary arrangement, dirty eggs are
allowed to be exported, but their
packing must be different, must bear the
letter D and all inscriptions on the cases
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must be made in black. The fact that
the eggs must bear the name of the
exporiers will help to establish a proper
place for Polish eggs on the world
markets for malicious statements have
been circulated to the effect that Polish
eggs are very small, although it is a well
known fact that Polish exporiers conclude
large contracls in which the weight of
each egg is not to be below 54 gr.

The fact that only firms holding first

and second class trading licenses are
authorised to engage in this export
trade, constitutes a guarantee that no

small and unqualified traders, who
frequently act as intermediaries for
foreign firms, will be allowed to do so.
The latter class of traders and agents
are responsible for the losses suffered
by importers, which naturally has had
a damaging effect on ihe development
of direct business with Poland. Further-
more, they took no care
the eggs for export, and cousequently
had smaller expenses; they were in
a position to compete successfully with
the large well equipped firms, thus
renderi"g the working conditions of
the latter more difficult.

It is to be expected that the executive
decrees will be subject to modification
as time goes on, for it is the intention
of the Polish Government to introduce
the standards gradually in order not to
check the export of eggs in the
forthcoming season. Thus, for instance,
temporarily the export of dirty and
small eggs will be allowed, but the
regulations will be amended and made
more rigid in the future. It appears to
be certain, however, that the applica
tion of the new regulations will result
in a temporary decline in export: from

in preparing

Poland, but they will improve the
quality of the eggs exported, and will
contribute towards the promotion of

direct relations between the actual
exporter and the consuming markets.

A VISIT OF POLISH BUSINESS-
MEN TO THE NEAR EAST. — The
interest taken in the Near Eastern
markets by traders and industrialists
gave rise to the project for an excursion
to Egypt, Palestine, Syria, Turkey and
Greece. The Min stry of Industry and
Commerce, which initiated this project
requested a number of institutions and
private firms to express their opinion
on this matter, and the reply was
favourable. At a meeting of the interested
parties a special committee was elected
to make arrangements for the trip. The
committee meetings are being held at
the offices of the Chamber of Commerce
for the Near East. The Minister has
promised to accord assistance through
theintermediaryofthe Consular Services,
which will facilitate the intercourse
between the members of the excursion
and the foreign commercial circles
whom they will meet. The excursion
has an essentially commercial character.
The Ministry has declared that it will
be pleased if the members of this
ex ursion will be composed of the
representatives of firms and institutions
which cannot investigate the Eastern
markets individually.

One of the chief aims of the trip is
to ascertain whether or not the trade
with the Eastern countries has a good

MARCH

chance of development. It is expected
that the departure will take place at
the beginning of March.

OPENINGS FOR TRADE AND
BUSINESS WITH POLAND

Particulars of any of the under-
mentioned 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 188: Manufacturer of cot-
ton fabries is desirous of entering into
relations with foreign buyers.

Ref. No. 189: Polish factory produ-
cing phials of neutral and alkali

glass, fitted with aluminium caps is
desirous to be represented on foreign
markets.

Ref. No. 190s Manufactures ofe xtr a-
strong chains is desirous of
entering into relations with responsible
foreign firms.

Ref. No. 191: Polish chemical factory
is especially adapted for the supply
of tanning extracts to buyers
abroad.

Ref. No. 192 : Polish paper works
is desirous of exporting its manufactures.

Ref. No. 1931Sawn and unwo
rked timber is offered for sale in
large consignments.

CUSTOMS DUTIES AND FO
REIGN TRADE REGULATIONS

CUSTOMS DUTY REFUND WHEN
EXPORTING ZINC OXIDE.—In the
("Dz. Ust R P." No. 11, item 091)
there appeared regulations whereby
customs duties paid in respect of the
raw materials used for the manufacture
of zinc oxide are refunded when the
finished article is exported. The rate
is fixed ast £ 7750 per 100 kg. The refund
will be effected by means of export
receipts issued in each case by the
authorised customs offices on the
strength of the certificates is-ued by
the export section atta hed to the
Union of the Chemical Industry of the
Republic of Po'and, Warsaw.

The export receipts are not trans-
ferable and are valid for a period of
nine months counting from the date
of their issue, and may be used for
the payment of customs duties for all
kinds if impo-ted goods.

The executive decree to this law
wi 1 be prepared and published by the
Ministry of Finance.

CUSTOMS DUTY REFUND WHEN
EXPORTING EXPLOSIVES. — In
accordance with the Executive Decree
of the Minister of Finance, dated
January 16, 1929 customs formalities
relating to the export of explosives
can also be arranged by the customs
office at Myslowice in addition to those
offices which had previously been
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authorised to act iu this matter, namely:
at Stolpce, Zdotbunowo, Zebrzydowice,
Katowice, Cieszyn, Sniatyn Zb”szyn,
and Turmont. Owing to the danger
connected with the examination of
explosives, the customs ftrmali ies may
be arranged without inspection on the
strength of the following documents:
a) certificates issued by the Experi-
mental Station at the Barbara mine at
Mikuldw, in the case of explosives
produced within the boundaries of the
Silesian Voievodship; b) certificates
issued by the military authorities
supervising the  factories situated
elsewhere in the Republic of Poland;
c) a certificate mrde out by a customs
official in  whose preence the
explosives were packed and loaded
into the trucks.

TRANSPORTS

HAILWAY TRAFFIC on the Polish
State Railways in January showed
a falling off as compared with December
1928, but this was to be expected
especially when the conditions under
which they worked are taken into
consideration. There were great snow
falls which rendered communication very
difficult, particularly on the chief coal
lines, and towards ihe end of the month
the situation was aggravated by intense

cold. The freezing up of locomotives
together with the inclement weather
adversely affected the traffic. The

result was that the railways could not
cope with the demand and the daily
number of loadings declined from 16.654
in December to 15761 in January.
Compared with January 1928 the number
of loadings increased by 74 per cent. The
average daily loadings of 15-ton wagons
were as follows:

Jan. Dec. Jan.
1928 1928 1929
loaded on the Polish
State Railways:
destined for local
stations 9.956 12.035 11*114
destined for
abroad 3 136 3.106 3.080
Total: 13.092  15.141  14.194
received from abroad 552 611 556
transit via Poland 1-032 902 1.011
Total: 14.672 16.654 15.761

it will be seen that the decline in
the average daily loadings (by 893)
was due to a decline of 947 wagons per
day on the average, of which 921
loadings were directed to local destin-
ations and 26 to foreign countries. At
the same time, the average daily number
of loaded trucks received from abroad
declined to 55 and the number of loaded
trucks in transit rose by 109 per day.

The following statement shows the
average daily car loadings of the
different groups of merchandise des-
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patched to local stations (in 15-ton
wagons):
Jan. Dec. Jan.
1928 1928 1929
coal, coke and bri-
quettes 3.501 3.801 4274
crude oil and petroleum
products 188 186 176
timber 955 780 842
agricultural, products 807 2.220 1.026
raw materials and in-
dustrial products 1.645 1573 1.649
various 2.860 3.475 3.147
Total: 9.956  12.035 11.114

Compared with the preced'ng month,
the average daily number of loadings
of agricultural products declined con-
siderably (by 1.194), due to a decrease
in the transport of sugar-beets and
potatoes, partly in connection with the
close of the campaign in the sugar and
potato factories and partly owing to the
cold. On the other hand, the average
daily loadings of coal rose by 473, as
the demand was particularly large, and
those of timber also rose by 62 loadings
per day. The remaining groups of
merchandise showed little variations.
The following statement shows the daily
car-loadings of the different groups
of merchandise despatched to foreign
countries (in 15-ton wagons):

Jan. Dec Jan.
1928 1928 1929
coal, coke and bri-
quettes 2.066 2.268 2.237
crude oil and petr
oleum products 41 50 35
timber 776 463 527
agricultural products 62 58 84
various 191 267 197
Total: 3.136 3.106 3.080

There was an increase in the average
daily loadings of timber by 64, due
principally to the conclusion of the
Polish-German provisional timber agree-
ment.

PORT TRAFFIC IN JANUARY.
Despite the unfavourable weather con-
ditions prevailing in the Northern
European countries and the Baltic sea
in particular, the movement of ships in
the port of Danzig was :bout the same
as in December, while the traffic and
the amount of goods handled at the
port of Gdynia showed a con iderable
increase.

In Danzig there were 435 incoming
ships wilh 327.816 net reg. tons (326.476
net reg. tons1) and 428 outgoing vessels
with 320.790 net reg. tons (326.941 net
reg. tons). These figures are slightly
higher than those for January 1928. The
utilisation of cargo space in the case
of imports rose to 22 per cent (19 per

) The figures In brackets are for the month of
December 1928.
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cent in December, and 14 per cent in
November) and in the ca<e of exports
100 per cent (77 per cent) 9. The natio-
nality of the ships calling at Danzig in
January was as follows:

; net . net
ships reg. tons ships reg. tons

Poland & Danzig 15 8.025 18 8.420
Germany 131 81.941 132 81.792
Finland 6 9.310 6 11.025
Estonia 8 3245 7 2191
Latvia 19 18.627 22 22.226
Lithuania 4 1.'51 3 1.313
Sweden 121 70.240 107 59.952
Norway 41 32.094 41 33.487
Denmark 59 56 106 60 55.37?
England 16 21.356 18 22.820
Holland 4 1.439 8 3. 77
France 3 4.059 2 2.294
Italy 1 2.860 1 2.860
Jugoslavia 1 3.798 1 3.798
Greece 2 5.342 1 1.865
U. S. A 2 7.563 2 7.563
Czechoslovakia 2 60 1 30
Total : 435 327.816 428 320.790

The Polish flag occupied the 15th place
out of 18 This is explained principally
by the fact that Polish ships are now
taking the bulk cf their cargo at Gdy-
nia, and that the ships calling at Danzig
during the period under review were
comparatively larger than in the past.
As usual, the German flag occupied the
first place, followed by the Swtdish,
Danish, English and Latvian flags.
According to provisional fgures the
cargo handled was composed of the
following items (in tons):

Imports: Exports:

a S q N

grain 3.708 229 10.900 10.455
sugar 27.861 40.750
herring 9.223  7.756
groceries and

foodstuffs 2238 1544 2367 3.965
artificial fertilizers

~and chemicals 29.957 32.166 1710 3.374
timber 45.130  49.940
cement — — 1.140  3.990
building materials 5.280 1620 — —
coal 3.320 4.670 383.004 531.875
mineral oils 1.980 2.425 3.190 2.404
ores 13510 18.9.0 — —
scrap iron 45751 63506 — —
iron 1.630 0Nt — —
various 616 5.168 2.443 5184

Total: 117.213 138.740 477.645 651.937

it is seen from the above comparative
statement, that ihe amount of goods
unloaded during the month showed
a considerable increase. A particularly
large increase took rlace in scrap iron.
The imports of this material in January
beat all previous records and repre-
sented about half of the total imports.
There were also increases in fertilizers,
chemicals, iron ore, and mineral oil.
The imports of other articles showed
small variations.

Comparatively speaking, exports rose
to a much larger extent than imports.
The largest increase as compared with
December was in the export of coal

1) The sustem of calculation of these figures was
given in the number 12/1927 of our review,
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THE

which, according to the final figures,
rose to 531.000 tons. This increase is to be
attributed tolarge deliveries being made to
the Scandinavian and the Baltic countries
where stocks were being accumulated
in the anticipation of a severe winter.
Exports of timber rose slightly and
amounted to about the average monthly
figure for the past few months.

A large increase was recorded in the
exports of sugar which is usual at this
time of the year; grain exports remain-
ed unchanged as compared with the
preceding month. Cement showed an
increase, but it did not reach half the
average monthly quantity for the first

POLISH
RECENT ARIVAI.
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S. S

half of j 1928.

coal not

"WISLA”

ENCASED IN
IN HAMBURG

Exports of coal (bunker
included) effected in January

were distributed as follows (in tons):

The movement of ships at Gdynia
in January was greater than

preceding

Denmark
Sweden
Norway
France
Latvia
ItaI?/
Finland
Lithuania
Iceland
Russia
Belgium
Germany
Holland

Total:

month;

125.807
103.191
46.918
29.295
27.297
26.251
23.766
5.351
3.859
3.500
3.100
2.393
2.300

403.028

there were

in the
106
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ICE ON HER

incoming ships (98), with 90.607 net reg.
tons (90.438 net reg. tens), and 118
outgoing ships (86) with 102.962 net reg.
tons (80.081 net reg. tons). The amount
of cargo handled rose from 163.452 tons
in December to 214.339 tons in January.
Imports were maintained atthe December
level (11.640 tons) and amounted to
11.425 tons. The largest items on the
import side were saltpetre 6.423 tons,
scrap iron 3.694 tons, and tobacco
728 tons.

The exports totalled 202.915 tons, an
increase of 30 per cent as compared
with December (151.811 tons). Exports
of coal came to 188.822 tons (143.889
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transmitting

tons), bunker coal 9.358 tons (8.006 tons),
sugar 3.773 tons, salt 813 tons and
various other articles 150 tons.

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

Arrivals: Departures
Dec. Jan. Dec. Jan.
Poland & Danzig 12 5 9 10
Germany 19 25 14 27
Sweden 25 43 24 44
Norway 13 9 12 9
Denmark 9 5 10 5
Latvia 10 1 9 12
England 2 1 3 |
France 5 5 5 5
Estonia 1 - 1
Finland 2 1 3
Holland — 1 — 1
AERIAL COMMUNICATION IN
JANUARY despite constant frosts

and frequent snow-storms, revived. The
number of flights (scheduled and extra)
rose from 134 in December to 285; the
distance flown increased from 40.646 to
66.574 km. The number of passengers
availing themselves of the air lines
was 301 (in December 141). Alone the
amount of freight carried dropped from
9.823 to 8.949 kg., and mail from 1.115
to 914 kg.
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room at the wireless
“RADIO-WARSZAW A"

THE INTRODUCTION OF A” WLT”
TELEGRAM SERVICE BETWEEN
POLAND AND AMERICAN COUN-
TRIES.—In accordance with a Decree
of the Minister of Posts and Telegraphs,
dated January 19, 1929, "WLT” telegrams,

which are extensively emnloyed in
America for the transmission of pe-
riodical reports, will be introduced in

Poland for communication with the
American countries enumerated below.
The "WLT” telegrams differ from letter
telegrams in that the rebate is larger,
and their despatch from Warsaw to
New-York and vice versa can only be
effected during one day per week, that
is, on Saturdays.

These telegrams are accepted for
transmission on any day of the week
and are passed without delay to the
Radio-Warszawa office where they are
kept until the next Sunday and, after
all the other categories of telegrams
are despatched, they are transmitted
together with letter telegrams. The
"WLT” telegrams accepted in New York
for transmission to Poland are despatched
to the Chief Telegraph Office in Warsaw
which remits them to the addressees.
The ™WLT” telegrams both in Warsaw
and provincial loi alities will be forwarded
to the addressees on Monday-; the same
procedure will be in force on the
American continent.

The "WLT” telegrams should be
written as follows: a) the address
should be preceded by the three letters
"WLT” indicating the service; this
abbreviation is included in the total
number of words; b) the use of other
indications such as ”RP”, "TM” and
"PR” is p ohibited; c) the address on
the "WLT" telegrams must be given in
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station

full as a telegraphic address is not
allowed; d) the text of the telegram
must not be written in code and the
language used may be Polish, French

or the language of the country of
destination. The number of figures
expressed in writing, or figures, or

commercial abbreviations cannot exceed
one - third of the number of words in
the telegram. It is not allowed to insert
in the text numbers, names or words
which are not logically connected with
the text. The context of the telegram
must be understandable to the telegranh
officials and the sender must make
a declaration on the original of the
telegram that it is wri ten in plain
language (en clair) and that there isno
other meaning than that which results
from the ttxt.

The rates for the "WLT” telegrams,
according to their destination, are as
follows (in gold fr. per word):

The United States of America......
ColumMDbBia e

San _Domingo City and Puerto Plata
La Romana

Other telegram o ffices .. . i*18
Equador. s 9-92
Guatem ala . 4.97
Honduras ’ o107
Nicaragua (with lhe exception of radio

telegraph offices).. 1-07
Panama (with the exception of Almiranta

and Bocas del TOro). .. 0*92

Porto Rico (Mayaguer, Ponce and San Juan) 0-92

Porto Rico (other telegram offic.s) . . 0-97
Savador ... s 1*97
Haiti (Cap Haitien,

Port au Prince) 1%02
Haiti (other telegraph 1*15

The minimum fee is the equivalent
for 20 words. Senders of "WLT” tel. grams
are not entitled to the reimbursement
of the fee if the tjlegram Is delayed
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FINANCE AND BANKING

STATE REVENUE AND EXPENDI-
TURE in January 1929 was as follows
in millions of X):

J) Civil Service i,
The President of the Republic. ...
The Parliament......icincncnnnne

o WAl s

—
=
@D
=}
—
(]
=
o
=

Finance. ...,
JUSEICE oo
Industry and Commerce
Transport ..o
Agriculture.....
Religious Cults and Edu-

cation ..cvveeeveieeieeene
Public Works...............
Labour and Social Pro-
tection .
Land Reform.................
Posts and Telegraphs ...
PENSIONS. oo
Grants to invalids.....iiieiennnn,
State liabilitieS ...,

B) State enterprises ..
C) Monopolies

Total A-fB + C:

of it being contributed by the Sta e
forests (X 20 million) and the Posts
and Telegraphs (X 2'5 million), The
other State undertakings yielded very
little. Generally speaking, the month
of January gave satisfactory results as
the revenue was sufficient to cover the
State expenditure.

The disbursements showed a falling
off as compared with the past few
months, due to a cautious policy being
exercised. With the exception of a few
Departments, State Administration spent
less. The disbursements on Slate under-
takings were also limited and only the
Polish Telegraphic Agency received
a grant from the State. The excess of
revenue over expenditure amounted to
X 29'4 million. The total expenditure
for th> first ten months of the budget-

% Tonether with X 145 million foreseen In
the Treasury Law for 1928/29 for payment of
a monthly supplement for employees and pension
fund

The revenue from the State under-
takings was amall and amounted to
only X 4'7 million, pract'cally the whole

Revenue Expenditure

sctal SUTAE ol ST

178-8 1.578-8 2262 2.653-4

— 0-2 0-2 34

03 03 11-5

0-i 0-4 56

00 0-2 24

0-i 10-9 6-6 526

0-4 38 799 770-3

17 17-4 21-7 2384

164-0 1.3927 9-4 140-1

40 37-1 9-2 1177

1-2 10-7 27 48-7

— 0-5 39 164

1-0 14-6 38 56-6

0-4 10-8 370 437 6

36 392 91 138-4

0-8 53 619

0-6 30 4-5 543

0-0 02 25

1-7 27-1 10-8 1166

_ 122 147-0

— 95 88 231-2

47 199-6 1-3 199

273-3 5766 —

2568 2.655-0 227-5 2.673-2 %

ary year amounts to X 2,339"4 million
which represents 87'3 per cent of the
budget estimates. The above mentioned
sum includes an amount of X 145
million representing the bonus to the
State employees in accordance with
article 5 of the Treasury Law of June
20,1928.

The State revenue for the first 10
months amounted to X 2,505"4 million
which represents 94"3 per cent of the
estimated amount for the whole year.
This increase has enabled the Treasury
to pay the above mentioned bonus to
State employees besides accumulating

a surplus of X 164 million. State
revenue and expenditure since the
beginning of the budgetary year is

given below (in millions of X)\

Reuenue Expenditure

April 1928 2225 2132 93
May . 244-0 233 3 1347
June 2166 206 2 104

July 1928 233-0 224-0 99
August . 237-8 230-6 2
September 238 4 228 1 103
October 267-4 256 4 11*0
November 287-0 258-0 290
December 299-0 265-2 33-8
January 1929  256-9 2275 29-4
TAXES.— The revenue from public
levies and monopolies was slightly
smaller in January than that for the
past few months. Compared with
January last year, when the receipts

the increase
The following

totalled X 219 million,
amounts to X 17 million.
table shows the revenue from public
levies and monopolies for the ten
months of the current budgetary year
(in millions of X)\

April 1928 192-2 September 1928  209-5
May 219-0 October 229'5
June 191*2 November 247-7
*Tuly 207-8 December . 265 6
August 213-5 January 1929 2361

During the ten months the revenue

from taxes and monopolies has amounted
to X 2.212°1 million which, compared
with the sum of X 21839 million
estimated for the whole year, represents
over 101 per cent.

Direct taxes brought in January
X 75"0 million as compared with X 561
million in the corresponding period of
1928. The above mentioned -um includes

the following items: Industrial Tax—
X 38"2 million, Income Tax — X 21'5
million, the Tax on rural and certain

urban property — X 4'9 million, the
Land Tax X 3'9 million and the Tax
on Capital and Rents X 25 million.
During the ten months direct taxes
have vyielded X 653*5 million which,
compared with the estimates for the
whole year, represents 1254 per cent.
Indirect taxes returned in January
X 175 million as against X 15’1 million
a year ago. The above mentioned sum
was made up as follows: the Sugar
Tax— X |14 million, the Mineral Oil
Tax — X 2'S million, the Yeast Tax—
X 09 milion, the Beer Tax —X 09
million, &c. The revenue from the in-
direct taxes for the 10 months of the
budgetary year amounted to X 149'1
million which represents 93"8 per cent
of the estimates for the whole year.
Customs duties showed a falling off
in January and amounted to X 36'8
million. However, this is much more
than in January last year when the
revenue from this source yielded X 25'7
million. It should be mentioned that the
customs duties were increased in the
course of last year. During the period April
1928 to February 1,1929 customs duties
have brought in X 364'8 million which
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compared with the estimates amounting
to Z 330 million, represents 110 per
cent.

Stamp t'ees amounted in January to

Z 16"8 million, and since April to
Z 1669 million which exceeds the
estimates for the whole year.

of the extraordinary revenue,
the Property Tax vyielded the com-
paratively large amount of Z 5%
million. Since the beginning of the

budgetary year this tax has returned
Z 42"7 million as against Z 50
m'llion estimated for the whole year.
The 10 per cent Extraordinary Supple-
mentary Tax brought in Z 11-3 million
making the total for the ten months
Z 98 6 million or 112"9 per cent of the
budget estimates.

State Monopolies gave in January
Z 73"3 million, of which the State
Spirits Monopoly gave Z 3572 million,
the Tobacco Monopoly Z 302 million,
the Salt Monopoly Z 39 million, the
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State Lottery Z 1'5 million and the
Match Monopoly Z 0"7 million. Since
the beginning of the budgetary year
the State monopolies have paid in to
the Treasury Z 736'5 million, which
represents 84 per cent of the estimates
for the whole year. A comparative
statement of the returns from public
levies and monopolies is given below
(in millions of Z):
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STOCK EXCHANGE

FOREIGN CURRENCIES

In contrast to the stronger tendency
on the Warsaw foreign exchange
market in December, the period under
review witnessed a falling off. An
exception was the rate on New York
which remained at its former level.

Warsaw Exchange

London £ 1
New York S 1
Paris Fr. Fr. 100
Brussels Belg. 100
Zurich Sw. Fr. 100
Milan Lir 100
Amsterdam FI. 100
Vienna Sh. 100
Prague Kcz. 100
Stockholm Kr. 100
Foreign Exchanges
London £ 1
New York Z 100
Zurich Z 100
Vienna Z 100
Prague Z 100
Berlin Z o
Danzig Z 100

The turnover on
Exchange increased,

the first half of the month was

the month it diminished.

The largest business was done

drafts on London and New York.
SHAKES

— The tendency for shares during

January varied. In the first week there

was a small boom in the popular

the Warsaw Stock
and approached
normal proportions. The demand during
larger
than during the whole of the preceding
month, but during the second half of

Actual revenue: of thhe Thus, London dropped by Z 0-05|
yearly (per £), Paris Z 007, Brussels —Z 0724,
Dec. Jan. budget  7yrjch — 7 0'37, Amsterdam — Z 1-05,
1928 1928 1929 1928/29  Vienna — Z 031, Prague — Z 0'03]
ﬁié?rcetctta?aexses F{S% 71%1 715;(; 4133*_*51 and Stockholm — Z 080 (all per 100).
Customs duties 257 412 368 275 Drafts on Milan showed slight variations,
Stamp fees 159 169 168 138 but at the end of the month returned
Total of the to their previous quotation.
ordinary public )
levies : 1127 1546 1461 980 The rate for the zloty on foreign
Oineny Tax ™ 160 22 54 42 exchanges rose as shown by the
Property Tax 88 116 113 o8 quotations on the London, Swiss, Vienna,
Monopolies 81-5 772 733 730 Prague, Berlin and Danzig Exchanges.
Total of public The New York exchange alone noted
nopolies: 2190 2656 2361 1820 the zloty without change.
2012 151 7—121 14191 21301 311 par
value
43-30 43-26" 43-257j 43-251* 43-24% 43-24% 43-38
8-90 8-90 8-90 8-90 8-90 8-90 8-90
34-92 34'8798  34-88 34-86 34-8678 34-85 172-00
124-17 12404 123-97]  123-92% 123-92% — 123-95
171-95 171"76¥s 171-675g  171-53 171-5178 171-52 17200
46-69 46-70 46-69 46-67% 46-67>3 4669 172-00
358-58 35825  358-06 357-60 357-53 — 358-31
125-60 125-55], 125'42% 125-341/5 125-27| 12529 125-43
26-41 2641 26-40% 26-33" 26-38% 26-38 18062
239-20 238-65 238-57 238-49 238-40 — 23889
43-30 43'28% 43-27 43-2658 43-2573 4325 43-38
11-25 11-25 11-25 11-25 11-25 11-25 11-22
58-175 58-175 58-195 58-205 58-205 58-30 58-14
79-55 79-62's 79-66 79-76 79-75% 79-73 7955
- 377-95 377-98 378-30 378-25 37825 55-36
47-025 47075 47-125 47'16% 47-17| 4725 47-09
57°710% 57-80% 57-79; 57-83% 57-83% 57-85 5763
shares which consequently rose. This 5 strong demand and a limited supply.
was followed, however, by a shortage Firstly, the Bank of Poland gained
of money, and large sales had an 7 per cent. The balance sheet for this

unfavourable

In

general,

there is

uncertainty in the share

operators

are

waiting for
balance-sheets before committing them-
Provisional

selves to large purchases.

estimates,
results will

however,
be more favourable

in the year 1927.

Of all the shares the
the bank group, for which

show

market
the

that

influence on quotations.
a feeling of
and
1928

the
than

strongest were
there was

institution was prepared in record time,
and at the beginning of January
figures for the preceding year
ready;
Meeting and proposed a 16 per

the

dividend.

The undervalued
Zachodni

over 6 per

Board

cent,

called

shares of the Bank
increased considerably,
by 10 per cent. The shares of the Bank
Zwiqzku Spdlek Zarobkowych
while shares of the
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Warsaw Discount Bank, which seldom

appear on the market, also gained
a few zloty.
Of the industrial shares, there was

a constant demand for Chodordw Sugar
Worksjfand Wysoka Cement Factories.
“Sila i Swiatlo” were also in demand,
being bought on foreign account and

S HARES

Bank P OISKi .
Bank Dyskontowy WarszawsKi...........
Bank Handlowy w Warszawie.............
Bank Zachodni
Bank Zw. Sp. Zarobkowych..................
Warsaw Coal Mining Co .
Chodordw
Cegielski
ZielenieWsKi. e
Norblin, Buch & Werner
Starachowice
Lilpop, Rau & Loewenstein
Ostrowiec (b. series)
Modrzejdw
RUAZKI o

Warsz. Sp. Akc. Budowy Parowozdw .

Zawiercie
Standard Nobel
Borkowski (Elibor)

THE POLISH ECONOMIST

the rate reached 2 132 per 2 50 share
nominal value; the increase during the
month amounted to 27 per cent. Zie-
leniewski shares did not improve. Of
the other industrial shares, Ostrowiec,
purchased in small quantities for
Belgium, showed no important changes,
and Rudzki, bought in small lots, since

MARCH

larger quantities are impossible to find,
kept to their formerlevel.”Zawiercie”
also did not change. Of the mercantile
shares, Borkowski continued to be firm.

STATE, MUNICIPAL AND
LAND LOANS

— The quotations for the majority of
the Government bonds were unchanged
as regular buyers were always prepared
to take up any bonds which appeared
on the market. Only the 6 per cent
Dollar Loan lost slightly, while the 4
per cent Premium Investment Loan
gained about 2 4 per 2 100 bond. The
5 per cent Premium Dollar Loan,
usually subject to fluctuations, remained
steady during January.

Private investment securities were
much in demand, and their turnover
was large. The low quotations of the
preceding month induced many to buy
considerable quantities. As a result,
with the exception of 8 per cent Land
Credit Association Bonds, all gained to
a greater or lesser degree. The news
at the end of the month of the purchase
by French financiers of Fr. fr. 50 million
worth of 8 per cent Land Credit
Association Bonds, spurred the bond
market considerably.

It is expected that further purchases

29.12 1—-5.1 7—121 14—191 21301 311 Nominal
179- 188-25 19220 18990 191-70 192-50 2 oo,
134-50 134-50 137— 138-70 138-70 138— 2 100 —
120 — 120 — 120 120— 120— 2 100—

86 — 84-50 90— 9570 94-50 2 loo-—

81 — 81-50 81 — 83-50 85-40 86 — 2 too-—
102— 101 — 98-35 99-45 96-60 96 — 2 100 —
232 - - - 235'- — — 2 100 —

44-50 43 — 43-50 — — 2 50 —
141"— — - - - — 2 100 —
214-— 210— — 210— 206 — 206 — 2 100 —

3975 40*90 3950 38*70 3790 37 50 2 50—

38-75 38-75 38-20 3810 37-70 — 2 25—

95-50 9505 94-25 9325 9160 95 — 2 SO -

3350 34-10 33-60 32-80 3170 — 2 S0-—

44-25 44'- 44 — 44'— 44— 44 — 2 50'—

2950 30-- 30— — 27 28 — 2 25—

15-75 — — 16- — * 60 —

25-50 25'- 24 — 24-35 24"— 22-50 2 50—

15'— 15— 1550 15— 15- — 2 25—
237-50 - — 240"— — 2 too-—
106 — 107-25 109-25 110-50 118*15 132 — 2 50 —
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will be made by abroad, since Polish
mortgage bonds issued by long-term

State, Municipal

5%
7$
6%
43
5%
10%
8%
8%
8%
8%
4%

Stab lisation Loan
External Dollar Loan 1920

Premium Dollar Loan (2nd series)

BANK OF POLAND

— After a steady increase in the bullion
and foreign currency reserves during
the fourth quarter of 1928, a fall
occurred in January. The decline in
foreign currencies and drafts was to
a certain extent a reaction of the strong
influx at the end of last year when,
independently of the foreign credits,
banks and private undertakings sold
a portion of their foreign currencies
and reduced to a minimum their demand;
this policy naturally brought about
a large increase in the demand during
the month of January and the sales of
foreign currencies and drafts made by
the Bank of Poland rose from Z 1087
million in December to 1 1384 million
(114"5 million in November and Z 905
million in October). The sales to
Government departments in connection
with the service of foreign loans did
not increase, they even showed a falling
off fr m Z 581 million in December
to Z 30% million in January, but the
sales on the Exchanges doubled from
Z 46'6 million to Z 94'8 million, and
those on foreign accounts trebled from
Z 4'3 million to Z 13*0 million. There
was falling off in the purchases by the
Bank of foreign currencies and drafts
from Z 138-9 million in December to
Z 1096 million in January (Z 1429
million in November and Z 1159 million
in October). The cause for the decrease
in the purchases of foreign currencies
from Z 304 million to Z 11*4 million
is to be attributed to a smaller inflow
from Government departments. The

onsiderable fall in unpoits and the

& Land Loans

Conversion LoaN......eeeeverenane.

Premium Investment Loan..............

Railway Loan (1st series).........
Bank Gospodarstwa Krajowego Bonds
State Land Bank Bonds.......ccee...
Com. Oblig. of the Bank Gospodarstwa Kraj.
Land Credit Association Bonds.......
Land Credit Association Bonds.......
X6 Land Credit Association Bonds.......
8% Credit Soc. of the City of Warsaw Bonds ...
5% Credit Soc. of the City of Warsaw Bonds ...
41$ Credit Soc. of the City of Warsaw Bonds ...

credit institutions are an excellent
investment for home and foreign capital,

29-12 7—121

67—
92—
85 50
110-45
104"—
10250
94—

67 —
92 —
85-75
114-20
10355
102-50
94 -
_ 91--
94 — 94 —
76'— 76 —
41-75 — -
4895 4930
6970 7035
53-65 54-50
49 — 50-—

THe industrial

and have
good reputation.

67—
92 —

112-35
103-35
10250

94" —
94'--
94-
7550
42—
48-90
70-15
53-90
4975

are A

112-10
10320
10250

of

14—191 21—30.1

67—
92 —
85 —

94 —
94 —
94 —
7510
42-65
4940
6975
53-80
4920

upper

311

67'—

11050
103*—
10250

94 —
94 —
94'—
75-50
43-

4965
6915

119

already established a very

Nominal

z

100 —

8 100 —
S 100 —

gold Z

gold Fr.
gold Fr.
gold Fr.
gold Fr.

N

NN NNN

silesia

loo-
S —
100 —
100—
100 —
100 —
100 —
100 —
100 —
100—
100 —
100—
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consequent decline in the adverse trade
balance during the last months of 1928
did not affect the business of the Hank

of Poland in January.

Assets:
Bullion:
gold in vaults..
, abroad
silver (gold value)

Foreign currency, 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  --- - - s
Reserve funds invested

in the securities..........
Loans to Government
Property
Other assets..

Liabilities:
Cupital - - e
Reserve fund
Sight liabilities:
current  accounts of
State institutions
outstanding current ac-
counts
silver purchases alc
State credit fund alc - -
various accounts -

Notes in circulation

Special account of
Treasury

Other liabilities

1,295,348.840*—
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THE

DECEMMHER 31st

425,677.103 07
195,401.922*66
491.906-62

621,570.932-35

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

186,826.438 97
957.042-95
640,699.988 53
91,186.195-36

4,004.90441

65,534.134 28
25.000.000-—
20.000.000—
109,634.911 13

2,292,546.165*57

150,000.000 —
94,434.640-—

268,302.549-73

182,364.938-99
45,000.000*—
18,910.733-55
9,563.798-98

524,142.021-25
1,819,490.861-25

75,000.000 —
153,620.664-32

2,,292,546.165*57

STADIUM

purchases
drafts in January,

The difference between the sales and
currencies
amounting to 2 288
million, brought about a decline in the

of foreign

JANUARY 10th

427,718.376-86
195,401.922-66
596.981-20

621,717.280-72

524,342.146-72 1,146,059.427-44

171,537.650-45
249.122-62
628,787.150-38
85,312.559-63

3,973.109-34

70,114.450-74
25.000.000 —
20.000.000 —
72,595.155-20

2,.223,628.625-80

150.000.000-—
100.000.000*—

3.3,007.645-62

203,099.274-31
45,000.000 —
19,147.904 07
7,173.114-51

587,427.938-51

1,190,459.540"— 1,777,887.478-51

75,000.000-—
120,741.147-29

2,223,628.625-80

ATKRs8 LEWSKA

HUTA

and

J ANUARY 20th

425,766.18 42
185,401.922 66
621,608-51

621,789.712-59

518,622.193 14 1,140,411.905-73

152,870.92804
645.377-91
636,509.667-77
83,798.810-16

4,436.778 11

69,801.193-71
25.000.000-—
20.000.000—
71,537.572-73

2,205,012.234 16

150.000.000 —
100.000.000-

359,390.188-91

178,784.459-43
45,000.000-—
18,195.052-92
5,797.682-27

607,167.383-53

1,149,410.220-— 1,756.577.603-53

75,000.000-—
123,434.630-63

2,205,012.234*16
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amount held by the Bank from 2 7140
million to 2 6852 million; the portion
of these reserves
of the banknotes in circulation and the

included in the cover

JJANUARY 3lst

425,854.734 89
195,401.922-66
670.214-34

621,926.871-89

527,247.113-56

348,829.548-52

137,935.448-10
45,000.000' —
13,921.719*59
8,112.232*59
553,798.948-80

1,222,106.160'—

1,,149,173.985-45

157,941.579-86
427.574-36
638,007.272.64
84,956.560-97

4.102.334-94

69,241.210-06
25.000.000-—
20.000.000* —
78,450.641-18

2,,227,301.159-46

150.000.000 —
100.000.000*—

1,775,905.108-80

75,000.000- -
126,396.05066

2,227,301.159-46
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sight liabilities remained practically the
same as it amounted to 2 527'2 million
at the end of January as compared
with 2 527%1 million at the end of
December, and the total decrease
concerned the reserves not included in
the cover, which fell from 2 186*8
million to 2 1576 million. It should
be noted that the decrease in the
foreign currencies and drafts occurred
only in the course of the first twenty
days of January and that during the last
ten days a steady increase took place.

The value of the bullion reserve in
January rose slightly from 2 621.6
million to 2 621*9 million due to small
purchases of gold and silver by the
provincial branches of the Bank, The
value of the gold reserves held abroad
remained unchanged, while that at the
Bank increased by 2 0*18 million and
silver by 2 0*18 million. The changes
in the bullion and foreign currency
reserves included in the cover or the

banknotes in circulation and sight
liabilities were in January as follows
(in millions of 2):
January January
1st 31st
gold 621*1 621*3
silver 0-5 0’7
foreign eurrencies
and liabilities 527 527 2
Total: 1.1487 1.149-2
In relation to the value of the
banknotes in circulation and sight
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liabilities the above mentioned cover
represented 64'7 per cent on January
24th and on January 1st, 63*1 per cent
(in accordance with the Statutes the
minimum is fixed at 40 per cent). The
gold cover on January 31st was 35 per
cent as compared with 341 per cent
on January 1st (in accordance with the
Statutes the minimum is fixed at 30
per cent). An increase inthe percentage
of the cover, despite a decline in the
value of the cover, is to be attributed
to a simultaneous decrease in the value
of the banknotes in circulation and
sight liabilities from 2 1.819*5 million
to 2 1.775*9 million. The decline occurred
in only one of the component parts of
this sum, i. e, the banknotes in
circulation which fell from 2 1.295*3
million to 2 1.222*5 million, for the
sight liabilities rose from 2 524*1
million to 2 553*8 million. The increase
took place in deposits on current
account which rose during the month
from 2 450%7 million to 2 486*8 million;
it should be stated, however, that the
increase was in the balances on
Government accounts because those on
private accounts showed a decline, which
indicates that there was a greater
demand for cash. The value of the
banknotes in circulation shrank con-
siderably in connection with the decline
in the foreign currency reserves and
the simultaneous increase in the
balances on current accounts. The value
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of discount credits employed was not
subject to any great changes (2 638%)
million at the end of January and
2 640*7 million at the end of Decem-
ber). On the other hand, loans against
securities decreased from 2 91*2 million
to 2 85*0 million. There was a slight
decrease in the value of the credits
employed and an increase of about 2
per cent (2 15 million) in the sum of
discount credits granted, with the result
that the percentage of credits employed
to those granted decreased from 755
to 71*6.

The other items of the Bank cover
for the notes in circulation and sight
liabilities remained much the same.
The whole of the bank cover is given
below (in millions of 2):

January January

1st 31st
bills 640-7 638.0
Polish silver coins
and token money 1*0 04
loans against se-
curities 91*2 85*0
own interest-bear-
ing securities 41 441
liability of the
Treasury 25-0 250
Total: 7619 752.5
GENERAL MEETING OF THE

SHAREHOLDERS OF THE BANK
OF POLAND. — This meeting was
held on February 7th, 1929. The President
01;1 the Bank, M. Karpiiiski, being in the
chair.
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AERIAL ROPEWAY AT THE MODRZEJ6W MINE
A detailed sneech illustrating the the general meeting approved the In our
activity of the Bank in 1928 was made balance - sheet and profit and loss

by M. Kar~ihskl. After a short discussion  account for 1928.

LATEST NEWS

WARSAW EXCHANGE®*
9.2.29 20.2.29
al= X 890 X 890
£1=, 4330 . 43-273s

BANK OF POLAND*

ASSETS* 10.2.29 20.2.29
Gold and silver reserve . X 622,144.256"12 X  622,217.275 16
Foreign balances ..*, 537,893.966'64 , 536,244.84633

» (not
included in the cover) 156,884.660 67 147,714 638-62

640,855.820 42
83,400.745-17

650,821.871-63
84,193.464 20

Bills of exchange
Loans against securities

LIABILITIES™*
» 1,,200,163.850-— ,

553,173.230"75 ,,
73,148.936-78 ,,

1,1157,847.450"—
586,417.071 13
62,700.402'43

Notes in circulation
Current accounts A
Other sight liabilities ...

BANK NOTES COVER

(bullion & foreign ourrenoies) 63*51 % 64*11%

FOR THE PROPRIETORS PUBLISHED AND

PRINTERS "DRUK. M. S. W.”
Warsaw, 10, Przejazd

MARCH

next issue we will publish

an article dealing with the activity of

the Bank of Poland in 1928.
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BANK CUKROWNICTWA

SP. AKC.

SUGAR INDUSTRY BANK LTD.

POZNAtf (POLAND), 7,SEW. MIEL"YtiSKI
TELEGRAPHIC ADDRESSs "BACUKRO”

BRANCHES:

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

BANKING BUSINESS
OF EVERY DESCRIPTION TRANSACTED

HOME-DEPARTMENTS

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

EXPORT-DEPARTMENT:

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



GORNOSI.ASKIE

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, 1to 3,KONCKIEGO
TELEPHONE: 899

DIRECTORATE: KROLEWSKA HUTA, I[I,MONIUSZKI
TELEPHONE: 218-222

COAL OFFICE: SIEMIANOWICE. TELEPHONE: 52-63



K. BUSZCZYNSKI & Sons Ltd

SUGAR BEET PEDIGREE CULTURES
GROWERS OF PEDIGREE GRAINS AND FIELD SEEDS

HEAD OFFICE: 1, MAZOWIECKA
WARSAW, POLAND

WARSAW SOCIETY OF COAL MINES
AND SMELTING WORKS LTD.

CAPITAL »15,00.00.00

CCCCCCCCCC

BEST DOMESTIC AND INDUSTRIAL COAL

EXPORTS TO:

AAAAAAAAAAAAAAAAAAAAAAAAAAAA
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAA

HEAD OFFICE. 5 TRAUGUTTA WARSAW

ADMINISTRATION: NIEMCE, POCZTA KAZIM ERZ- STRZEMIESZYCE



10 YEARS OF THE
ECONOMIC LIFE OF POLAND

ARE RECORDED IN THE
MEMORIAL EDITION OF

19184y ®N

* T

1928

WARSAW

2, ELEKTORALNA



G I E S CHE
SPOLKA 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%

COAL: GIESCHE &CLEOPHAS BRANDS

PLANTS: SZOPIENICE — TRZEBINIA
MINES: BLEISCHARLEY — ZALIJZE—

KATOWICE — CHRZANOW
GENERAL SALES OFFICE:
KATOWICE

FOREIGN SALES BRANCHES:

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

TELEGRAPHIC ADDRESS) GIESCHE - KATOWICE



HOHENLOHE
W O R K S

JOINT STOCK COMPANY

WELNOWIEC (UPP. SILESIA)

Telegraphic address:

Head office telephone:

DEPARTMENT I. — COAL

Flaming coal from "MAKS”, "WUJEK" &
"JERZY" mines and also the "Zjednoczona
Kopalnia Hohenlohe Fanny"
Briquettes from "WUJEK"

mark "H. W.”

mine — trade

EXCLUSIVE SELLING AGENTS:

"FULMEN” — Gornoslgski Handel W"gla
Sp. z ogr. odp.

KATOWICE, 3, 5 & 7. JULJUSZA LIGON1A

TELEPHONE: 497, 498, 807, 2271, 2272

KATOWICE

VI

"HOHENLOHE” WELNOWIEC SLASK POLAND

440 — 448, 454

DEPARTMENT II. - METALS

Zinc (spelter) sheets Zinc (spelter) "H.

Zinc (spelter) Hohen- H Krone"
lohe brand (refined (double refi-
and unrefined) ned)

Zinc (spelter) dust

DEPARTMENT IlIl. — ACIDS

Sulphuric acid (60% commercially pure)
100%
Oleum 20%

Sulphuric acid from 92

Oleum 12%



H GEGIELSKI

LTD.
POZNAN (POLAND)

TELEPHONE: 42-76.
TELEGRAPHIC ADRESS: ,,HACEGIELSKI” POZNAN

ENGINEERING WORKSHOPS
IRON AND STEEL FOUNDRIES

MANUFACTURE:

RAILWAY WAGGONS AND LOCOMOTIVES —
TUBULAR HIGH PRESSURE BOILERS —COMPLETE
EQUIPMENT FOR SUGAR FACTORIES, DISTILLERIES,
RECTIFYING WORKS, FLOUR AND STARCH MILLS-
STEAM ROLLERS — AGRICULTURAL MACHINERY
AND IMPLEMENTS — LOCOMOBILES — STEAM-
THREASHERS — ELEVATORS — SOWERS — HORSE
RAKES AND POTATO DIGGERS

VI



"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) S 300 per year
Canada S 325 Foreign <« 350

PUBLISHED BY AMERICAN-POLISH CHAMBER 0F COMMERCE AND INDUSTRY
953, THIRD AVENUE, NEW YORK CITY

TO THE ATTENTION OF PERSONS
DESIRING TO ADVERTISE IN POLAND:

THE WEEKLY

PPZEHYfL HANDEL

IS THE LARGEST MAGAZINE OF ECONOMICS IN POLAND, HAS THE
LARGEST CIRCULATION AND GIVES MOST COMPLETE INFORMATION

IT IS THE TWIN PUBLICATION OF THE MONTHLY
THEPOLISH ECONOMIST

ADDRESS: 2, ELEKTORALNA, WARSAW

vhi



The State land bank
HEAD OFFICE—50, NOWOGRODZKA, WARSAW

BRANCHES:

GRUDZLVDZ, KATOWICE, KIELCE, KRAKOW, LUBLIN, LW6W,
LUCK, PINSK, POZNAISf, 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.
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