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In Februar y, the economic situation in Poland was adversely influenced 1928 1929%) 1929**)
by the severe winter; frost and heavy snow falls affected both directly and
indirectly practically all branches of trade and industry. Apart, however, from
the seasonal factors business conditions in general did not show much
vaceXion as dcomparecj witlh the plast. few months. | . b TRANSPORTS:

s regards agricultura it is, as yet, too early to estimate the
di,mages* root plants and livestock have suffered most. Prices of grain nnd EQQEWT':\;JFTQFFIC """"""""""" truck loaded 468.162 488.501 384.328
farm products rose slightly, but this did not improve to any great extent the Danzi : (15 tons)
financial situation of the farmers, which continuous to he “difficult  because GagZIg_ reg. ton 279.955 320.790 101.101
business is slack on account of the disorganisation of transport. ynia 55.265 102.962 8.165

In industry, sales shrunk in consequence of which operations were BUDGET:
curtailed. Unemployment figures reached the highest level of 1928. The basic .
industries appeared to be inclined to reduce rather than augment their outputs. RECEIPTS .. 238*9 256*9 249 3

Trade suffered most of all from the frost and snow falls, as business including:
shr ink considerably. This led to fin ncial difficulties which was reflected i. t d public levi ” ”
an increase in the number of protested bills of exchange. axes and public levies . \ 1%?2 162'8 120%0

Prices, both wholesale and retail, snowed a slight increase, as a result gtOPOPO éest o million 7 poe 72:3 71%4
of the above mentioned rise in farm products. ate undertakings 2%

R ai wa?/ traffic as a result of damages to the rolling stock caused by EXPENDITURE ) 233*4 227%5 203*5
the severe cold was considerably reduced, especially in the case of coal.

fS hi pgli n g}f wads ; practicaII)é at a sltand bstiII on account of ice which MONEY CIRCULATION:
unfavourably affected foreign trade in coal, timber, &c. - .

Foreign trade showed a falling off especially on the export side, gé\N/ERolf\l PGOoLliAl:)NRN'EI)OFTOERSEIGN million 2[ Lo ez 124875

due to the severe weather. 71 -
The currency reserves at the Bank of Poland rose on account of the TC():KUE'I?\JREI(\;CIII\JESS % % 69 87 b4~ 63*32
small demand for foreign drafts. million zL 283+2 229'6 231*1

On ttie money market, the shortage of liquid capital continued to be CREDIT:
felt; the rate of interest moved up but the demand for credits on the part .
of industry weakened. (Bank of Poland) ...

S_tate‘ revenue as usual at this time of the year showed a slight BILLS DISCOUNTED....cccovururunnnee million z[ 469*2 638*0 660*2
drop; but it exceed considerable the expenditure which of late has been down OFFICIAL DISCOUNT RATE . o 70 8+0 8%0 &+0
substantially.

FOREIGN CURRENCIES:
FEB. JAN. FEBRUARY (Warsaw Stock Exchange
UNIT 1928 1929%) 1929%*) average rates)
U. S. A. DOLLAR 1 8*90 8*90 8*90
POUND STERLING 43*45 43*25 43*28
. FRENCH FRANC i * 0*35 0*35 0*35
STATE OF EMPLOYMENT: SWISS FRANC 1 1*72 1*72 1*72
UNEMPLOYED  oooocevcvressmnrennessnnes 179.644 166.104 182.494
PART-TIME WORKERS. 26.565 15.847 16.554
PRODUCTION:
3.2751:3— 4.038*— 3.285
577 48*6
\" thousand 100%4 140*7 1186
j tons 545 61+5 8%
124 13*8 11D
AGRICULTURAL INDEXES:
(crop estimates)
6 110
thousand 1611
tons 1.527
1243 2.498
PRICES:
270%4 116%1 117 6
mgngSO%LECg%!FCEOIIL\‘DLEI>\</ING' | 19142100 SUMMARY OF LAWS, ACTS AND EXECUTIVE DECREES
IN WARSAW 879%4 124*3
: published In the ’Official Journal of Laws of the Republic of Poland”
FOREIGN TRADE:
IMPORTS: 210%4 271%2 265*0 (”Dzienntk Uslaw Rzeczgpospolitej Polsklej”)
including: 379*4 35444 41172 .
foodstuffs (edible fats, fish & during February 1929
<};‘eréln)g, coffee, rice, wheat 95 1% 143
1) s 40 4 43-0 412
animal products (tanned hides, 20%3 . 15 : " . :
dried SKiNS &C.).mmrrerrorrrierrrenns 37 20*0 34 6 93 Export duty on pigs and pork (”Dz. Ust. R. P." No. 8, item 73).
6*1 8*4
70'2 05-4 734 The parcellation plan for the year 1930 (,,Dz. Ust. R. P.” No. 9, item 75).
chemicals (vegetable & animal
fats, dyes, colours &varnishes,
potassium salts &c.) . . . . (ustotus duty refund when exporting luetal working machinery
19*3
metals & metal products 17*738 2 1%30_7 509 (”i)z. Ust. R. P.” No. 9, item 78).
machinery & apparatus 30%7 0-4 316 81 34 03
8*4 T9 Export duty on rye and rye flour ('Dz. Ust. R. P.” No. 9, item 79).
paper & paper wares . . . , 94 » 0-8
. . 80*4 81*1
textiles & textile products -
P million 12-7 12-9 13-1 Customs duly when exporting oil clolh("Dz. UstR. P.” No. 10 item 82).
. 197*8 4 167*4
B ine ISdi?n-I;}:S ' a 1.554%6 1.790%8 1.346%8
Trad bat Ih duct f the D ig Tob M | Id
fo]godrsatugfspéséugg,ben;r?at,b;gljegs, g POPULATION of Pclj(lant; 29,249.000 AREA OF POLAND (in sq. km.) 388.279 rage rebates on The products of the Danzig Tobacco Monopoly so
ge, S S, Y, - DENSITY iper 1 m . 75*3 ] »” i
45*0 48*5 341 p gq . In Poland ("Dz. Ust. R. P.” No. 10, item 84).
hOPS & C.) o thousand w2 52 02-4 OCCL_JPAIHON; . area UNDER CULTIVATION (in 5q. KM .) cooooremmsssreesssssseessnnnn 183.078
live animals in thousands of agriculture . p. ¢ i
heads tons 17"‘11181 23*(1)50,1 14*J87-3 ::T)dr#riltgce 13 E § area UNDER FORESTS (in $Q: KM ) o 90.621 Customs duty refund when exporting lead oxide ("Dz. Ust. R. P."
timber and wood ware (planks, various , Bp c No. 11, item 91).
deals &battens, pulpwood, pit ,
props, round wood & logs, w w Lo16.420 . POLAND'S CHIEF TOWNS 103080
VeNeers & C.).ninnnns 43*9 51*6 arszawa arsaw; -« .1,015. WEW . s 19.388 Katowice. 118.870 Sosnowiec - i ini i i
) 391-1 454-4 216-1 Ledt . . . . . . . 580.000 Krakdw 200.332 Lublin..o° 114,042 Czestochowa. 05518 Customs rebate on lime saltpetre containing amonliim nitrate
plants & seed s .mrneneenens 94 o8 11*0102 64 82 Poznah. 236.265 Wilno 178215 Bydgoszcz ... 111197 Biatystok . 90.200 ("Dz. Ust. R. P". No. 11, item 92).
coal & COKE i 26*9 39 28‘263 5
petroleum Products 6*305'7 17;%14'0 31 R E A D Official investigation into pig disease (”Dz. Ust. R. P.” No. 11, item 95).
iron & iron products... 14*0 8*0133 EPOLISH E IS-I_
Jinc 13*0122 11*5154 0 A MONTHLY REVIEW OF TRADE, INDUSTRY AND ECONOMICS IN POLAND
X . 11-3 9-9 183 9-8 THE CURRENT ISSUE, No0.4/1929 of "The Polish Economist” contains the following articles: Bank of Poland in 1928; The Polish Joint Stock Company
textiles & textile products 06 43 40 Law; Polish-German Timber Agreement; The Dairy Industry in Poland. As usual, there are also market reports covering grain, butter,
EXCESS OF EXPORTS eSS8>timber, coal, petroleum, iron, zinc and lead &c., as well as notes on the state of employment, movement of prices, foreign trade, railway, ;) Corrected figures.
(4) OR IMPORTS (—H -72%6 -52*8 —97*6 port and aerial traffic. State budget, Stock Exchange, Bank of Poland, &c.

*) Corrected figures.

**) Provisional figures.
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IN FEBRUARY, the economic situation in Poland
was adversely influenced by the severe winter;
frost and heavy snow falls affected both, directly
and indirectly, practically all branches of trade
and industry. Apart, however, from the seasonal
factors, business conditions in general did not show
much variation, as compared with the past few
months.

As regards agriculture, it is,
early to estimate the damages;
livestock have suffered most. Prices of grain and
ofarm products rose slightly, but this did not
improve to any great extent the financial situation
of the farmers, which continued to be difficult,
because business was slack on account of the
disorganisation of transport.

In industry, sales shrunk, in consequence of
which operations were curtailed. Unemployment
figures reached the highest level of 1928. The
basic industries appeared to be inclined to reduce
rather than augment their outputs.

Trade suffered most of all from the frost and
snow falls, as business shrank considerably. This
led to financial difficulties which was reflected in
an increase in the number of protested bills of
exchange.

Prices, both wholesale and retail, showed
a slight increase in consequence of the above
mentioned rise in farm products.

Railway traffic, as a result of damages
to the rolling stock caused by the severe cold, was
considerably reduced, especially in the case of coal.

Shipping was practically at a standstill on
account of ice, which unfavourably affected foreign
trade in coal, timber, &c.

Foreign trade showed a falling off especially
on the export side, due to the severe weather.

The currency reserves at the Bank of Poland
rose on account of the small demand for foreign
drafts; deposits showed a slight increase.

as yet, too
root plants and
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On the money market, the shortage of liquid State revenue, as is usual at this time of the
capital continued to be felt; the rate of interest year, showed a slight drop; but it exceeded consider-
moved up, but the demand for credits on the part ably the expenditure which of late has been cut
of industry weakened. down substantially.

REVIEW OF THE GENERAL ECONOMIC SITUATION IN POLAND
FEBRUARY 1929

FEBRUARY JANUARY FEBRUARY
UNIT

1928 1929%) 1929
STATE OF EMPLOYMENT:
UNEMPLOYED ..ot 179.644 166.104 182.494
PRODUCTION:
COAL o 1 " g 3.271 4.038 3.285
OolL .. . [housan 51-3 57-7. 48-6
54.5 615 48-6
AGRICULTURAL INDEXES:
(CHOP ESTIMATES)
RYE oo 6.110
WHEAT | thousand 1.611
BARLEY .. . ; tons 1.527
O A T S e 2.498
PRICES:
WHOLESALE PRICE INDEX ...coevvevenne _ 270-4 116-1 117-6
INDEX OF COST OF LIVING IN WAR- | (1914 = 100)
SAW 3794 124-3 1275
FOREIGN TRADE:
IMPORTS o 270-4 271-2 265-0
EXPORTS o | Hlion 2£ 197-8 218-4 167-4
EXCESS OF EXPORTS (+) OR IM- mittion z
PORTS (—) o — 72-6 —b52-8 — 97-6
TRANSPORTS:
RAILWAY TRAFFIC....oommrooocccrrrreeersssssnee IEK nayed 468.162 488.591 384.328
PORT TRAFFIC (danzig and Gdynia) reg. ton 335.220 423.752 109.266
BUDGET:
RECEIPTS .ot i 2389 256-9 249-3
EXPENDITURE sooovvvveoeeeeeeeeseereereesesesssessonnns I million z£ 2334 227-5 203-5
MONEY CIRCULATION:
BANK OF POLAND NOTES ... million *£ 1.047-7 12221 1.248-5
COVER IN GOLD AND FOREIGN CUR-
RENCIES e %% - 69-87 64-71 63-32
TOKEN COINS ..ot million zt 2832 2296 231-1
CREDIT:
(BANK OF POLAND)
BILLS DISCOUNTED ..o, million *£ 469-2 638-0 660-2
OFFICIAL DISCOUNT RATE  ..cccooovrrerreen % % 80 80 8-0
FOREIGN CURRENCIES: .
(WARSAW STOCK EXCHANGE-AVERAGE RATES)
U. S. A DOLLAR | 890 8-90 8-90
POUND STERLING H 43-45 43-25 43-28
REMARK: — Figures appearing in the above table are intended exclusively to characterise the economic situation

in February 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”.

BANK OF POLAND IN 1928 of Poland. The report, while stating that progress
has been made in most of the sections of Poland’s

THE REPORT of the Bank of Poland for 1928 national husbandry, does not, however, draw the
gives not only a complete picture of the activity conclusion that the progress made is the maximum
of the Bank, but also reviews the situation in all that could have been achieved, for the number
the more important branches of the economic life of new extensive undertakings is not large, and the
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existing enterprises have not been extended to
any considerable extent, while the ratio of profits
still leaves much to be desired.

The Bank of Poland is fully aware of this state
of affairs and is making every effort to facilitate
the economic development of the country.

As regards the main activity of the Bank, it
should be stated that the Polish currency has not
fluctuated, since its stabilisation on new princi-
ples at the end of 1927. The cover for the
zloty, strengthened by the proceeds from the

Stabilisation Loan, has become so strong that
even the large deficit in the foreign trade in 1928
did not affect it in the least, although this deficit
amounted to zt 850 million, the bullion and foreign
currency reserves of the Bank declined by less
than zt 50 million.

The impossibility of reducing the discount rate
which remained at 8 per cent throughout the year,
is, undoubtedly, an adverse sign; the rate, however,
could not be reduced on account of the conditions
prevailing on the money market.

It is a well known fact that changes in the
discount rate must depend upon the requirements
of the money market for, otherwise, the influence
of the bank of issue on the credit value of money
would be greatly reduced. In addition, a reduction
of the discount rate at a time of large demand
for capital could bring about a decrease in the
inflow of foreign credits which, of course, would be
prejudicial to the financial position of the country.

The credit activity of the Bank of Poland in 1928
is reflected in an increase in the amount of the
discount credits granted, from £ 650 million to
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million,, and in the increase in the credits employed,
from it 456 million to zt 640 7 million, also in
a large increase in the value of loans against
securities, from zt 40'9 million to zt 91"2 million.
A particularly liberal policy was pursued during
the first three quarters of 1928 when the value of
credits granted rose to zt 800'6 million, the value
of the bills in portfolio to zt 660 million, and the
total of loans against securities to zt 78'8 million.

The various changes which occurred during 1928
in the distribution of the discount credits employed

zt 874 6 among the different branches of economic
activity, are given below (in millions of zt)\

December 31st December 31st
1927

. . 19 28

Banks and credit cooperative
SOCIEtIeS  wovvvervrreeiieeeeas 1732 281-9
Coal industry 22-2 9-2
Petroleum 9-4 10-5
Mining 65 8-4
Smelting w e 35-1 33-3
Metal » 28-5 432
Textile 57-4 57-8
Chemical 20-8 35-6
Tanning p o eree——— 62 6-8
P;\per n e, 5-9 66
Timber 3-8 61
Sugar ., ol o
Distilling ,, 52 56
Agriculture e 10-2 7.7
Commerce ..., 8.6 52-7
Special credits to distillers 46 42

Special credits to sugar
manufacturers ... 327 Cexs]
Special credits to agriculture 05 14-7
VarioUsS s 16.1 225

It should be mentioned that the item “comme
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includes credits granted to agricultural syndicates
and coal organisations, whereas in 1927 these credits
were included in the coal and agricultural items.
This explains the decline in the credits granted to
agriculture and the coal industry, and the large
increase in those granted to commerce.

The statistics compiled by the Bank of Poland
for the year 1927 give the percentage granted to
each industry:

1927 1928
Agriculture 25'4 31.—
Mining and industry 252 24 4
Trade ., 44 1 384
Various. ... 5'3 »6'2

It is seen that the value of bills issued by
agriculturists rose considerably, as compared with
1927. It may be recalled in this connection that
this class of bills enjoys special privileges as
regards the term of payment, for bills drawn for
purchases of seeds, fertilizers, agricultural machinery
and implements, and Ilivestock are discounted
by the Bank of Poland so long as the term of
payment does not exceed 6 months, whereas in
most of the other cases the term is 3 months.
Parallel with the credit activity, the Bank performed
its duties as the bank of issue. As a result of the
large increase in business in general, there was an
increase in the demand for money, which caused
the value of banknotes in circulation to rise during
the year from 2 1.003 million to 2 1.295'3 million.
This increase was effected by means of the above
mentioned extension of credit facilities. A deficit
in foreign trade, and an increase in the balances
on foreign accounts (by 2 290 million) prevented
a greater rise in the volume of banknotes in
circulation.

The year 1928 was the fifth annual period in the
life of the Bank of Poland and for this reason it
may be of interest to analyse the achievements of
the Bank during this time.

When inflation ceased, and the economic crisis
became acute at the end of 1923, it was necessary
to improve matters by means of the country’s own
resources, for the prospects of large credits from
abroad were not encouraging, and the conditions
on which they could be obtained were not in
keeping with the dignity of the country. The turning
point of the crisis came with the establishment
of butgetary equilibrium, and the discontinuance
by the Treasury, on February 1,1924, of further
credits to the Polska Krajowa Kasa Pozyczkowa.
The Polish mark was stabilised at PM 9,350.000 =
$ 1, and this was taken as the basis for the
currency reform and the introduction of a new
menetary unit — the zloty, which was equivalent
to a gold franc. The banknotes in circulation were
covered to the extent of 30 per cent, which is much
larger than is the rule with many issue banks.
The reserves were composed of gold and foreign
currencies and were sufficient to meet the economic
needs of the country for foreign exchange. As
a temporary measure, Treasury notes of small
denomination were in circulation, that is up to the
introduction of silver and token coins. The community
gave whole-hearted support to the efforts of the
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Bank to place the Polish currency on a proper
footing and this was reflected in the subscriptions
to the share issue when the Bank was founded. The
amount of foreign currency which was accumulated
during the inflation period by the public, increased
considerably the moderate reserves of the Bank,
and the gold cover for the banknotes rose from
2 249 million on April 28,1924 (the date ot opening
of the Bank) to 2 358 million at the end of the
same year.

The followingyearsawunfavourable developments.
The bad crops in 1924 resulted in a decrease in
the State revenue and brought about an adverse
foreign trade balance, which was aggravated by
a decline in the export of the basic articles, such
as coal, sugar and timber. Under the pressure of
the budgetary deficit, the State increased the issue,
of Treasury notes and on account of the adverse
foreign trade balance and the exhaustion of the
reserves of foreign currencies, the Bank was
obliged to restrict the quotas of foreign exchange
which it had allotted to various commercial and
industrial organisations. Owing to the breakdown
of the currency, the economic crisis became very
acute at the end of 1925 and the beginning of
1926, but conditions gradually got better towards
the middle of 1926, due to an improvement in
general business conditions on the world markets,
and to the consolidation of the internal situation
of the country as a result of greater confidence
in the Government and the possibilities of improving
the financial state of the country. The zloty was
stabilised at the level of 2 9 to $ 1, and, for the
first time since the restoration of Poland, the
budget for the year 1926 was closed with a favour-
able balance. Trade and industry gradually
revived thanks to an increase in internal consumption,
and the bullion and foreign currency reserves of
the Bank in October 1927, that is, before the
realisation of the Stabilisation Loan, were over
15 per cent larger than in 1924.

The proceeds from the Stabilisation Loan made
it possible to legalise the currency at the stabilised
level, which had been maintained during the
year prior to the reform. The zloty was legally
stabilised at the level of 2 P72 = gold franc 1,
and the minimum statutory cover was raised to 40
per cent of the notes in circulation and sight
liabilities. The gold reserve was fixed at 3/4 of
the minimum cover, while, at the same time, the
issue of Treasury notes was suspended and those
in circulation replaced by banknotes and coins.
The whole reform was thus based on a system of
a combined gold and foreign currency reserve, and

the Bank is legally obliged to pay on demand
gold or gold currency against its notes. In order
to illustrate the work performed, it is sufficient

to compare the figures for 1924, when the position
of the Bank of Poland was comparatively flourishing,
with those for 1928. Thus, the value of banknotes
in circulation rose during this period by 135 per
cent, the gold reserve by 255 per cent, foreign
currencies by 63 per cent, credits by 160 per cent,
and balances on current accounts by 220 per cent.
During the same period the rate of discount was
decreased by 2 per cent, the stock capital was
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raised by 50 per cent, or by z[ 150 million, and
the ordinary reserves by zt 100 million.

The progress shown in practically all sections
of the Bank’s activity form the basis for confidence
that the Bank of Poland is, and will continue to
be, the basis of Poland’s monetary system.

THE POLISH JOINT STOCK
COMPANY LAW

THE NEW Joint Stock Company Law, uniform for
the whole of the Republic of Poland, was published
on March 26, 1928 and came into force on January 1,
1929. In the Upper Silesian Voievodship, which

BRIDGE
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German Code of Commerce of 1897 in its 141
articles regulated the manner in which a joint
stock company must be founded and operated.

On the territory which was incorporated in the
Austrian Empire, the Code of Commerce of 1862
was in force; it comprised only 42 articles and
was slightly amended in 1899.

The worst situation prevailed in the territory
which formed part of the Russian Empire. This
territory was composed of two areas a) Congress
Poland, the boundaries of which were fixed in 1815
by the Congress of Vienna, and b) areas which
were annexed by Russia at the time of the
partition of Poland at the end of the eighteenth
century. The latter was in every respect governed

THE RIVER VISTULA AT TORUN

(PHOT. S. PLATER)

enjoys a special autonomous status, this law will
be introduced as soon as it is passed by the Silesian
Seym.

The law is to be introduced gradually and,
according to the provisions contained therein, joint
stock companies, founded before January 1, 1929,
will be subject to it after the adjustment of their
articles of association, which must be effected by
December 31, 1930 — in the case of Upper Silesia
by December 31, 1938.

Before passing to an analysis of some of the
more important clauses of the new law, it may
be worth while to deal briefly with the respective

laws which were in existence in Poland before
January 1, 1929.
A modern joint stock company law was in

operation in the Western part of Poland, which
prior to the War was under German rule. The

by Russian laws which as regards stock
company law was very incomplete.

The same principles were in force in Congress
Poland, with the difference, however, that a few,
very brief and general rules were taken from the
French Code of Commerce of 1808, which was,
and still is, in operation in this part of Poland.
Since 1808, France has made enormous progress
as regards joint stock company law, but Poland
being subjected to Russian rule was unable to
adopt the modifications introduced gradually by
the French.

We have given a brief summary of the joint
stock company legislation not only because it is
desired to show the different bases of this law,
but also because they were in operation during
the first ten years of the life of the Republic of
Poland. Of course, in many respects these laws

joint
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were adjusted to the new conditions. Amongst
the new regulations should be mentioned the law
of April 29, 1919 concerning the approval and
amendment of articles of association of the joint
stock companies domiciled in the former Russian
and Austrian sections. In this case the Ministers
of Industry and Commerce, and Finance had the
right to approve or disapprove of the articles of
association. There were also other amendments
more or less important, but we must refrain from
dealing with them as it would become too detailed
and, besides, some of them have been abolished.

The Polish Government with the aid of prominent
lawyers, have been employed in drafting uniform
laws ever since the restoration of the country.
Thus, the Codification Commission, composed of
the most eminent legal men in Poland has been
working streneuously for many years on the
elaboration of basic laws. The same may be said
of the Ministry of Industry and Commerce, which
drafted the foundations for the new Joint Stock
Company Law. This law corresponds to a large
extent to the German law. There are numerous
departures, quite novel and original, the value of
which, it is hoped, will stand the test of time and
practical experience.

After defining the basic features of a joint stock
company, and after stating that at least three
persons must sign the articles of association drawn
up in the form of a notarial act, article 4 lays
down the manner in which a joint stock company
must be founded. There is no definition of a company
as such, which is in accordance with the present-
day tendencies in legislation. Before January
1, 1929 there was in Poland a concession system,
as the articles of association were subject to the
approval of the appropriate Ministries. This system,
which was inherited from Austria and Russia, was
not in force in the former German section where,
in accordance with the German Code of Commerce,
there was a system of registration, but the above
mentioned Polish law of April 29, 1919 required
that articles of association of joint stock companies
domiciled in the Western Voievodships of Poland
must be approved by the Ministries concerned if
their activity covered the remainder of Poland.

Generally speaking, therefore, previous to January
1929, Poland applied to joint stock companies the
concession system. At present this system s
abandoned as the new law adopts the registration
system which is practiced in most countries. There
are, however, certain exceptions which are as
follows:

a) the Polish law adopts the concession system
in regard to those joint stock companies which
are important from the State point of view or
be ar the character of public utility companies.
The Executive Decree of the Council of Ministers
of December 20, 1928 contains a detailed specifica-
tion of such undertakings. Among these should
be mentioned those engaged in the production
and trade of fire arms, amunition and explosives,
the construction and the exploitation of railways,
waterways, telephones, coal and ore mines, &c.

b) the Polish law stipulates that articles of
association of joint stock companies engaged in
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banking and insurance must be approved by the
Minister of Finance and may be founded only on
the strength of a special concession granted by
this Minister. In this respect there are in force
the Banking Law of March 17, 1928 and the
Insurance Control Law of January 26, Iv28.

c) The Polish law permits foreign joint stock
companies to operate on the territory of the
Republic of Poland, but a permit from the Ministry
of Industry and Commerce, acting in conjunction
with the Ministry of Finance, is required. This
problem is dealt with in detail in the Executive
Decree of the Council of Ministres, dated December
20, 1928, published in the "Dz. Ust. R. P." No. 103,
item 919.

The minimum share capital of a joint stock
company is fixed at H 250.000 with the exception
of banking and insurance institutions, which is
higher and, in accordance with the Banking and
Insurance Laws, mtist amount to from £[ 250.000
to ZzT 5,000.000 according to the nature of the
undertaking and the scope of its activity.

The share capital may be contributed in Kind.
In this case in order to prevent any abuses, the
law provides that the founders of the company
must submit in writing a detailed report which,
similarly as in England, is subject to examination
by experts appointed by the Registry Court. There
is a slight difference in practice as compared with
England where the examination is carried out by
auditors elected by the general meeting of
shareholders.

The further course of events depends on whether
the joint stock company is capitalised by the
promoters themselves, and possibly third parties
invited by them, or by public subscription. In the
latter case the Polish law requires guarantees
in order to protect the subscriber. In certain cases
these are far-reaching as a deposit equaling one
twentieth of the share capital’ must be made by
the promoters.

A joint stock company is a legal body as soon
as it is registered. In order to accomplish this, the
board of directors, elected by the general meeting
of organizers, notifies the establishment of the
company to the appropriate Registry Court and
deposits there the necessary documents, which are
examined by the registration judge. Should there

be any inaccuracy, the court may refuse to
register the company. This decision may be
appealed against. After the registration of the

company the articles of association, together with
certain documents must be sent to the Ministry of
Industry and Commerce, which acts as a controller
over joint stock companies and it is then decided
whether the articles of association are in accordance
with the Law. The Polish law only recognizes
nominated or bearer share certificates, legally
indivisible, with a nominal value of at least zT 100
(zT 25 in the case of public utility undertakings).
Bearer shares cannot be issued without being paid
for by the prospective holder, though the issue of
the temporary share certificates is permissable.
The shares are of course, transferable, but their
sale may be subjedt to certain reservations.

Joint stock companies must keep a share register
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in which are entered the owners of shares or
temporary certificates. Pages of this register must
bear successive numbers which must be certified
by the Registry Court. Every share holder has the
right to inspect this register. Of special interest is
the clause in which the text of the share is dealt
with, as no such provision had been in existence
up to the present.

Privileged shares may be issued but must be
clearly specified in the articles of association. The
privilege as to voting is reserved to nominated
shares alone and the maximum votes allowed for
each share is 5. The privilege as to the dividend
is also limited as it cannot exceed the discount
rate of the Bank of Issue by more than z[ 2

A CORNER AT THE TANNING

WARSAW

The Polish law provides for the following authorities
for joint stock companies:

a) The general meeting of share holders can be
ordinary or extraordinary and may in certain
circumstances sit without the legally required quorum.
In principle, the general meeting adopts motions
by a simple majority, but in cases of greater
importance the majority must represent three-fourths
or two-thirds of all the votes given. The law specifies
in what manner meetings are to be called and the
conditions under which the decisions taken become
binding. Decisions, must be in the form of a notarial
act, and action may be taken against them.

b) The board may consist of one or more members
elected by the general meeting for a period of
three years from among the share holders or from
outside parties.

¢) The supervising council or the auditing committee
must be composed of at least five persons. One of
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these bodies is absolutely necessary, but the articles
of association may provide for the two bodies: the
share holders representing at least one -fifth of
the share capital have the right to demand the
election of both, a supervising council and an auditing
committee and small share -holders may combine
to elect persons to these bodies. This stipulation
is one of the main features of the Polish law and
it aims at the protection of the rights of minorities.
In addition, the law provides for the examination
of balance sheets, profit and loss accounts and
the report ofthe board, at least once a year by
experts appointed by tbe Registry Court.

The methods of preparing balance sheets is dealt
with in a number of paragraphs. The problems of

MESSRS. PFEIFFER BROS.

(PHOT. S. PLATER)

increase or decrease of share capital, as well as
the dissolution and liquidation of the company
together with company amalgamations are dealt
wit in great detail.

It is possible that practical experience may dictate
the necessity for a revision of this law in some
of its details, but it is certain that its main clauses
will not require any alteration.

The protection of the interests of subscribers
and in general the protection of the share capital
against abuse has been given very careful atten-
tion.

Governmental control over joint stock companies
will probably have to be less strict than it is now,
but tbe soundness of the provisions bearing on
this point is quite clear. The same remark holds
good in respect of the provisions dealing with the
protection of the interests of small share-
holders.
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THE PROVISIONAL POLISH-GERMAN
TIMBER AGREEMENT

THE PROVISIONAL Polish-German Timber Agree-
ment concluded on November 30, 1927 expired
on December 4, 1928. In accordance with a sup-
plementary understanding between the two countries,
a portion of this agreement remained in force up to
December 18, 1928, as it was agreed that con-
signments of sawn and round wood loaded in
Poland up to December 4, 1928, which passed the
frontier before December 18, 1928, would be subject
to the agreement.

The provisional agreement, though reinstating
free movement of sawn timber between Poland
and Germany, which was interfered with by Germany
in connection with the customs war, and though
removing the uncertainty as to the limitation of
round wood export, was subject to strong attacks
both in Germany and Poland. The German Govern-
ment was reproached for renouncing one of the
most effective weapons against Poland and for
the admission into the country of Polish sawn
timber which, being cheaper, unfavourably affected
the interests of forest owners in Germany. Simul-
taneously the Polish Government was blamed for
renouncing the possibility of prohibiting exports
of round wood and for agreeing to a limited
contingent of Polish sawn timber.

The results of the operation of the provisional
timber agremeent for the year 1928 and
its influence on the situation on the timber
market will be dealt with in the following lines. In
order to orientate the reader, a brief account of
the conditions under which it was concluded will
preceede the analysis.

Up to 1927 there was in Germany an embargo
on Polish sawn wood; it was instituted in 1925
but it was not scrupulously observed by the
German authorities, who granted German timber
merchants import permits for large quantities. In
view of the embargo and consequent uncertainty,
producers of sawn timber in Poland were obliged
to look for other markets and concentrated their
attention chiefly on the United Kingdom, des-
pite the fact that the prices ruling there at the
time were below those obtainable in Germany. At
the same time the export of unworked timber from
Poland continued to be free. The supply of raw
material was very large and there were ample
stocks to supply both the German market with
unworked and other markets with sawn timber.
Owing to the large supply, prices for round wood
in Poland were low enough to leave a fairly large
margin of profit on sawn timber placed on the
English market.

However, offers of the raw material in Poland
commenced to decrease and the German market
began to absorb increasingly large quantities of
round wood, and it was feared that prices would
increase to such an extent that it would be
difficult to supply the oversea markets. Therefore,
in addition to the embargo on sawn timber, Polish
exporters would be prevented from increasing
their sales abroad, while the export of round

THEPOLISH ECONOMIST

APRIL

timber to Germany might assume unduly large
proportions, for it is readily bought by German
sawmillers, especially as the conditions of sale
are favourable to the German buyer.

Under these conditions the Polish Government
had the choice of either opening the German
market for Polish sawn material and allowing the
price of round timber to find its own level, or to
stop any further increase in the price of raw
material by the introduction of export duties,
which would enable both unworked and sawn
timber to be exported to England, where prices
continued to be low.

The Polish Government adopted the first course
as being a more natural and more advantageous
one from the point of view of foreign trade.
Besides, this policy enabled the Polish Government
to avoid aggravating Polish-German commercial
relations. The initiative of the Polish Government
was favourably received by the German Government,
and this led to the conclusion of last year’s
agreement whereby Poland obtained a contingent
of 1,250.000 cub. m. of sawn timber on which the
customs duty is fixed at Rmk. 1 per 100 kg.
and on the other hand the export duty on round
wood from Poland was maintained at zE 0'40 for
coniferous wood, zE 020 on foliaceous wood and
ZE 150 for aspen wood (per 100 kg).

A supplementary agreement concluded between
the Polish and German railways foresees that the
railway rates for timber in force on the date of
the signature can only be amended when a general
revision of the rates is made, and then only in
such a manner as would not increase the difference
between the rates for round and sawn timber in
Poland to the disadvantage of round wood, and
in Germany to the disadvantage of sawn wood.
The results of the agreement for the year 1928, as
compared with 1927, according to Polish statistical
data, are given below (in cub. m.):

Export
of sawn timber
1926/27 1927/28

Export
of round wood
1926/27  1927/28

December .. 33.480 86.420 46.530 72.378
January.. 34.197 79.619  76.107 112.943
February R 36501 56.576 158.602 129.613
March...... 58.302 78.276 286.084 179.631
April... 49.365 64.310 234.683 130.018
May....... 62.589 75.452 168.964 124.408
June ... 58.869 79.450 152.523  88.560
July 74.783  120.569 146.934  79.212
August.. 95.222 118.684 114.803  63.497
September . . . 70588 120.558 105.685 51.217
October.. 86.140 114502 113.113  71.346
November 75.867 125.292 97.400 70.844

Total: 735.903 1,139.708 1,701.428 1,179,669

Taking as a basis that one cub. m. of sawn wood cor-
responds to 1'5 cub. m. of raw timber, it will be found
that during the period December 1926 to December
1927, Germany received from Poland 2,805'852 cub.
m. of round wood, of which 1,701.428 cub. m., that
is 60 per cent, was in the form of raw material
and 1,103.854 cub. m. or 40 per cent in the form
of semi -finished products. Under the operation of
the agreement the total exports to Germany
amounted to 2,899.229 cub. m. of which 1,179.667
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cub. m. or 40 per cent represented round wood,
and 1,709.562 cub. m. or 60 per cent was sawn
wood., ) )

This radical change was reflected in the value of
the total timber exports for, despite a considerable
decline in quantity, due to a decline in production
and an increase in the demand for timber on the
part of the local market, amounting to 23 per cent
as compared with the corresponding period of 1928,
the value of exports only fell by 5 per cent. The
export of sawn material which fell from 1,857.343
tons in 1927 to 1,402.721 in 1928, decreased in
value from Z 274,303.000 to Z 263,965.000. This
small decline is to be entirely attributed to the
suspension of exports to the unremunerative English
market.

A VIEW OF ONE OF THE FORESTS OF MESSRS.
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prices were high, and fears were entertained among
the German producers that competition from lower
qualities of wood would become more and more
prejudicial to the home timber industry. Polish
supplies of good quality timber being cheaper,
contributed towards steadying prices on the German
market which promoted the interests of the German
consumers including even sawmillers as the prices
of sawn timber kept in check those of raw materials.

The advantages resulting from the conclusion
of the agreement are more and more appreciated
in both countries, and the number of critics which
was particularly large at the time of its conclusion,
has decreased enormously. The visible effect of
the consolidation of opinion on the agreement is
the understanding between the delegates of central
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In addition, thanks to the conclusion of the
agreement,'the timber trade between the two countries
is no longer subject to impediments. The issue of
permits was cancelled and the principle of free
trade was introduced within the stipulated quotas,
which were fixed as being the maximum quantity
which Germany was capable of absorbing. The
calculation of the quotas was very accurate, for
the exports reached 91 per cent of the contingent.
The agreement also favourably affected the German
market. It ensured a steady supply of timber
both sawn and unworked during a period which
established a new record as regards Germany’s
requirements and without Polish timber, especially
of the coniferous variety, Germany would have
found herself in a difficult position. The agreement
also had a favourable influence on the prices ruling
on the German market. Even under normal conditions

associations and the timber associations in Poland,
and the Union of Timber Merchants and Industrialists
of East Germany in Berlin, which was concluded
at a conference held in Warsaw on November
12th, when it was recognized that the agreement
should be renewed and that all other regulations
of the timber trade between Poland and Germany
are of no practical value, and that the Agreement
should also cover alder, plywood, *veneers and
parquetry. It is true, that the decisions of this
conference were not taken into account by the
German authorities, but, nevertheless, they enabled
those responsible for the shaping of German trade
policy to learn the views of the German trade
circles concerned which, considering that they
have been for many years in close contact with
Polish suppliers, are best fitted to take care of
the Polish-German timber trade.
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Shortly after the conclusion of the Warsaw
understanding, the Polish Government proposed to
the German Government to open negotiations
for the prolongation of the Provisional Timber
Agreement and the proposal was in principle
accepted. Unfortunately, the German Government
found it necessary to consider the problem of the
agreement together with other matters connected
with the negotiations for a Commercial Treaty
which were being conducted at that time in
Warsaw, so that the term of the conclusion of the
Provisional Timber Agreement was continually put
off with the result that during the period of some
six weeks, the embargo on Polish, sawn timber to
Germany, and an export duty on round wood in

LOADING TIMBER AT

Poland, were reinstated. For some time it seemed
likely that the agreement for this year would not
be renewed and the Polish Government started
to make preparations in order to facilitate the
development of trade with other markets than the
German.

As the chief obstacle to this expansion would
be the comparetively high prices for round wood
in Poland, the Polish Government decided to take
steps which would lead to their reduction to within
the limits of those ruling on the overseas markets
by a decision of the Economic Committee of
Ministers, the Ministries of Industry and Commerce,
and Agriculture were empowered to increase the
export duty on round timber to such an extent
as to ensure that the plan would be a success.
Apart from this it was decided that the National
Economic Bank should grant loans to timber
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producers secured on the timber, in order to
increase the working capital of the concerns.

In the middle of January, however, a change in
the German attitute towards the agreement took
place, which enabled a solution to be arrived
without delay. It is true, that the delay of two
months modified to a certain extent the basis on
which the new agreement could be concluded. In
the first place, the problem of alder and plywood
had lost its importance. The Warsaw understanding
foresaw a reduction of the export duty levied by
Poland from ZzT P50 to H P10 per 100 kg., and
the plan to grant to Poland a quota of 20,000.000
cub. m. of plywood had been received with
dissatisfaction by the interested circles; the delay

DANZIG (PHOT. S. PLATER)
increased this feeling so that Polish exporters
were rather inclined to make preparations for

export to England where the mode of financing
transactions in plywood is more advantageous.
Hence, similarly as in the previous agreement, the
exports of alder and plywood to Germany are not
dealt with in the new agreement, due to the fact
that there was no possibility of arriving at an
understanding regarding the German customs
duties on plywood, which is of great importance
to Poland.

The new provisional agreement, which was
signed in Warsaw on January 19, 1929, and which
entered into force on January 24th, is practically
identical to the old agreement. The only difference
is the term, as the new agreement is to remain in
force until December 31, 1929 and if neither of
the parties notifies its decision to resign from it before
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October 1, 1929 it will automatically be prolonged for
the year 1930. This constitutes a certain guarantee
that the negotiations concerning any modification,
or prolongation of the agreement, will not be delayed,
as was the case this time. As a result the Polish-
German timber trade in the present year will not
be interfered with, as it was last year.

On the other hand, the railway agreement which,
in a way, must be regarded as'a supplement to
the provisional timber agreement, dealt with the
problem of railway rates in a much simpler way than
in 1927. The text of the new railway understanding
stipulates that in the matter of rates for timber
the railways of the two countries will not adopt
any changes likely to interfere with the trade for
which the provisional agreement was concluded,
and that all conflicts arising out of this principle
shall be settled by the mutual agreement of the

railways. In this way, the railways of the two
countries have a free hand concerning internal
rates.

In conclusion it may be mentioned that the

significance of the new timber agreement does not
lie alone in the fact that the movement of timber
between Poland and Germany is regulated for at
least one year. Its conclusion enabled a danger
to be averted which had begun to menace the
international timber trade on the European continent.
There is no doubt that the concentration of the
attention of Polish timber producers on overseas
markets, and the withdrawal from the German
market would have adversely affected the interests
of those countries which are dependent on the
overseas markets, and which cannot reduce their
prices to such an extent as Poland or Russia.
A case in point is the Scandinavian countries which
would have suffered considerable losses, as it would
have taken some time to adapt their industry to
meet the requirements of the German market. On
the other hand, the other suppliers to the German
market, such as Czechoslovakia, Austria and Rumania
would have enjoyed excellent trade.

International trade on the European continent
will pursue its normal course in the current year
as the Polish-German trade is based on sound
foundations.

THE DAIRY INDUSTRY IN POLAND

THE DAIRY industry developed unevenly on the
Polish territory prior to the War. In former
German Poland, thanks to the favourable agrarian
policy of the German Government, a large number
of mechanically driven and well-equipped dairies
had been created. In Austrian Poland, the local
authorities established hand-worked dairies, but
the state of the roads rendered the supply of
milk from the farm to the dairies very difficult
which, of course, greatly impeded their develop-
ment. Particularly was this the case as regards
the production of cheese and butter which, as is
well known, requires fresh milk. The best results
were obtained when the milk producer, that is,
the farmer participated in the profits made and,
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therefore, dairy factories based on the co-operative
principle were organised.

In the former Russian section,
impeded by a lack of proper legislation, but the
industry was developed along two lines. Owners
of large estates joined together and founded steam
dairies capable of dealing with upwards of 10.000 It.
of milk per day, while small holders, mostly with
the aid of the Central Agricultural Association orga-
nized small hand-worked dairies. In the Western
part of the country only certain dairies, forming part
of large estates, worked on rational lines. A large
portion of the milk from this part of the country
was made up into cheese, which was known in
the trade as Lithuanian cheese. In most of the
dairies situated in the Pomeranian area, cheese
was also produced and was known on the market
as Tylsit cheese. In the mountains of the South
ewes’ milk cheese was produced on a large scale.

During the War the dairy industry in the Eastern,
Southern and Central Voievodships was almost
completely destroyed. Later on, during the period
of the devaluation of the Polish currency, condi-
tions were not propitious for the organisation of
co-operative societies, for everybody endeavoured
to sell their milk on their own account, especially
as the amount of milk owing to the greatly reduced
number of cows and their poor conditions was very
small. Further, the measures which were taken
with a view to combatting excessive prices, damaged
the industry because the authorities concerned
fixed low prices for milk which at times were not

the work was

very remunerative and this, of course, led to
abuses on the part of unscrupulous dealers. The
fact that the authorities exercising control could

easier inspect co-operative societies which were
duly registered and, as such, operated openly and
did not resort to illegal practices, also contributed
to a delay in the development of co-operative
dairies.

A turn for the better was noticeable at the end
of 1924 and the beginning of 1925. The number
of dairies in the Central Voievodships engaged in
the production of butter was 68 in 1923, 104 in
1924 and 189 in 1925. The following year showed
a still larger increase (317), and in 1927 and 1928
the number of dairies rose to 431 and 504 respect-
ively. The first dairy factories in the Eastern
Voievodships, three in ail, were founded in 1925.
In 1926 this figure rose to 21, in 1927 to 82 and
in 1928 to 178. It is seen that this industry has been
developing very rapidly in that part of the country.

In the Southern districts, the number of dairy
factories up to 1924 was constant amounting to
about 60, but in the subsequent years the number
grew, thus there were 93 establishments in 1925,
127 in 1926 and 217 in 1927. A particularly large
increase was recorded in the Tarnopol Voievodship.

Even in the Western section of Poland the
number of co-operative dairies has risen markedly
in the course of the last few years. In the Poznan
area the co-operative dairies numbered 60 in 1924
and 85 in 1927.

In Pomerania, the total number of dairies of all
categories increased by 62 during the period from
1920 to 1928.
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The differences in the organisation of the dairy
industry which existed on Polish territories prior
to the War are still apparent. The average yearly
throughput of milk per co-operative dairy in the
Poznan area in the year 1924 was b31.637 Kkg.,
895.300 kg. in 1925, 1.295160 kg. in 1926, and
1,470.542 kg. in the following year. During the same
period the yearly throughput per dairy in the five
central Voievodships which amounted to 179.511 kg.
in 1922, rose only to 314.628 kg. in 1926. At the same
time the throughput per dairy in the four Southern
Voievodships (former Austrian Poland) rose from
77.317 kg. to 225.109 kg. while that of an average
dairy factory in the four Eastern Voievodhips
amounted to only 57.637 kg. in 1926.

Cheese making made smaller progress during the
last ten years, as there were only about twenty
co-operative cheese factories in the Eastern and
Southern Voievodships. It should be stated, however,
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that some two years ago a modern ewes’ milk
cheese factory was started in the Carpathian region
which should lead to the improvement of the
qguality of this cheese, and also to the production
of Roquefort cheese in the future. Cheese making
in the Eastern Voievodships continued to be in the
hands of the milk dealer, which is due not so much
to the estate owners not realising the advantages
accruing from cheese manufacture, but rather to

their being financially dependent on the milk
dealer.
Of late, the manufacture of evaporated milk

powder has been started again on a small scale.
This industry was carried on to a certain extent
before the War.

The changes in the development of the dairy
industry since the War are best illustrated by the
foreign trade returns. Until 1924, Poland imported
large quantities of butter, but from then onwards
the quantity received from abroad began gradually
to decrease at the end of 1924 and the beginning
of 1925 and, subsequently, they have increased from
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year to year, which is confirmed by the following
table:

tons millions of
1924/25 200 10
1925/26 2.900 122
1926/27 6.900 32'3
1927 28 10.200 60'1

The export of cheese has also increased, though

to a smaller extent, which is seen from the
following table:
tons millions of
Z
1924/25 900 2-7
1925/26 1.600 4-4
1926/27 2.000 4’4
1927/28 1.500 36

Unfortunately, these quantities include a fairly
large proportion of cheese-curds which has a com-

BRED IN POLAND

paratively low value. Before the war, Polish butter
was almost exclusively exported to Germany,
Austria and Czechoslovakia. It was directed to the
same countries during the first years after the
War, but in 1927jthe Union of Co-operative Dairies,
and especially those operating in the former German
section, began again to export to Austria, where
it is now officially quoted on the butter exchange.
The significance of the export of butter is striking
when it is compared, in point of value, with other
goods. In August 1928, the average value of goods
exported from Poland was €T 118 per ton, and the
average value of butter £ 5.900 per ton. At the
same time the value of goods imported averaged
£ 585 per ton.

The rapid growth in the number of butter
factories in the past few years is to be attributed
to a whole range of favorable factors. In the first
place a considerable role was played by the
Government policy in regard to stock breeding,
while of equally great importance was the recog-
nition by the Ministry of Agriculture of the
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necessity to organize on rational lines the sale of
butter and other farm products through the inter-
mediary of the industry’s own central commercial
organisation. The financial support of this organi-
sation granted from the stock breeding funds of
the Ministry enabled the acquisition of its own
warehouses which are so necessary for the proper
grading, storing and export of butter. Moreover,
a steady increase in the number of refrigerator
cars by the State Railways also helps by keeping
the butte ' in good condition while in transit.

The stock breeding funds placed at the disposal
of the Ministry of Agriculture, though moderate
as compared with the needs of this branch of
farming, permitted, nevertheless, to modernize the
equipment of a large number of dairies, thus
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making the industry more remunerative which, in
turn, makes it more attractive.

It is generally recognized that dairying requires
a well-trained personnel. Poland inherited from
the alien rulers two dairy schools: one at Rzeszow
and the other at Wrzesnia. The former has been
extended and the existing buildings rebuilt. New
courses under the management of the Central
Agricultural Association have been started at
Liskow, while at the same time, thanks to the
credits accorded by the Government, an Institute
for Scientific Research is being built at Wrzesnia.
A butter and cheese school for girls has also
recently been completed at Szafarnia. In addition,
efforts are being made to organize a dairy section
at the Scientific Institute of Husbandry.

"RED” BREED

SUMMARY|OF LAWS, ACTS AND EXECUTIVE DECREES

published in the ”Official Journal of Laws of the Republic of Poland” (”Dziennik Ustaw Rzeczypospolitej Polskiej”)
from February 15th to March 15th, 1929
The parcellation plan for the Customs duty refund when Approving design for a nickel
year 1930 ("Dz. Ust. R. P." No. 9, exporting lead oxide ("Dz. Ust. R. coin of one zloty ("Dz. Ust. R. P.”
item 75). P.” No. 11, item 91). No. 12, item 102).
Customs rebate on lime saltpetre Issue of permits for the sale of
Customs duty refund when containing ammonium nitrate ("Dz. tobacco products of special brands

exporting metal working machi-
nery ("Dz. Ust. R. P.” No. 9, item 78).

Export duty on rye and rye
flour ( Dz. Ust. R. p.” No. 9, item 79).

Customs duty when

exporting
oil cloth (”Dz. Ust. R.

P.” No. 10,

Trade rebates on the products
of the Danzig Tobacco Monopoly

sold in Poland ("Dz. Ust. R. P.”No 10

item 84).

Ust. R. P." No. 11, item 92).

Official investigations into pig
diseases (”"Dz. Ust. R. P.” No. 11,
item 95).

Executive Decree concerning

certain facilities to be extended
to industrial and transport under-

takings ("Dz. Ust. R. P.” No. 12,
item 100).

The withdrawal of Treasury
notes for 2 5 (”Dz. Ust. R. P.”

No. 12, item 101).

and of imported tobacco products
("Dz.Ust. R. P." No. 13, item 111).

The introduction of compulsory
insurance of farm effects against
fire, livestock against diseases,
and crops against hail ("Dz. Ust.
R. P." No. 13, item 112).

The exchange of notes with the
Iree City of Danzig concerning
the confirmation of the Agreement
dated August 12,1925 dealing with
the application of export duties
("Dz. Ust. R. P.” No. 14 item 123).
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PRODUCTION AND TRADE

STATE OF EMPLOYMENT. - Apart
from seasonal variations, the tendency,
which has been in evidence during the
past three years, that is, a steady
decline in unemployment, showed a
change in February. The number of
unemployed registered at the State
Labour Exchange rose from 166.104
to 182.454 at the beginning of March,
an increase 0fJ9’9 per cent. Thus,
as compared with the corresponding
period of last year the number of
unemployed rose by 4.051.

As in the last few years, the state
of employment in February was not
subject to any considerable changes
which is confirmed by the table below;
the fact that the number of unemployed
decreased in March seems to indicate
that the February rise was caused by
seasonal factors.

The question now arises whether the
comparatively large increase in the
number of unemployed in February
means a turning point in the tendency
which has been seen during the past
few years, and whether it means a
break down in the favourable economic
situation of the country. Considering
the economic position, it should be
stated that there are no adverse signs
in  business  conditions. No doubt
factors of temporary character, such
as the unusually severe and long
winter, have brought about considerable
difficulties and even losses which it is
still too early to estimate. As a result,
business in general has been under a
cloud of uncertainty, for, it is not easy
to determine, what goods will “be
required and what will be the demand
for them, especially on the part of the
rural population. Moreover, the cold
and the unusually heavy snow falls,
and the difficulties which they caused
to transport, made it impossible even
to make preparations for the carrying
out of the outdoor investment works.

In summing up, it may be stated
that the protracted winter has prolonged
the conditions usually prevailing at
this season and, consequently, the period
of the seasonal increase in unemp-
loyment has also been prolonged. The
state of unemployment at the beginning
of each month was as follows:

1926 1927 1928 1929
January 251.326 190.140 165.268  128.144
February 301.457 208.536 179.602  166.104
March 302.179 213.592 178.403  182.494
April 295.529 205.770 167.022

May 272414 190578  154.656
June 256.934  174.349  132.453
July 243302 159365 116.719
August 223474  147.713  97.976
September 205393 132952  88.493
October 185207 116.843  82.642
November 167.826 115732 81195
December 168.008 136.738  97.414
The following statement gives the
number of part-time workers: (at the
beginning of each month):
1928 1929
January 33.190 21.726
February 31.465 15.847
March 25.565 16.554
April 48.878
May 54.385
June 27.461
July 28.728
August 32.996
September 25.911
October 28.147
November 25.189
December 26.143

Of the total of 16.554 partly employed
workers, 85 worked 1 day, 468—2 days,
2.626—3 days, 3.401—4 days and 9.974—
5 days per week. The average time
worked was 4% days per week, i. e,
the same as in January.

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

-J- increase

February March — decrease
minin 8.157 7.356 — 891
foundgries 1.280 2.391 H5- 11
metal 10.426 9.593 -f 338
textile 12.955 15.271 + 2316
building 26.512 30.015 + 3.503
clerical 12.821 13.248 -+ 427

In February, the coal mines operated
under very difficult conditions. The
demand from both local and foreign
consumers was considerable, but owing
to difficulties in transport, deliveries
were on a smaller scale. It is sufficient
to say that in Upper Silesia the demand
for coal trucks was only covered to
the extent of 64'3 per cent (817 per
cent in January). Under these conditions,
the output of coal decreased considerably
as the workers experienced difficulties
in getting to the mines. The number
of workmen employed in coal mining
showed a slight increase, from 119.208
to 119.941.

In the petroleum industry the output
of crude oil decreased as a consequence
of the bad weather; drilling and
prospecting work was suspended on
account of the freezing up of water and of
gas pipes.

Iron ore mines were also adversely
affected by the weather conditions. On
the one hand, supplies of fuel were
inadequate, and on the other, the
transport of ore was complicated and
as, at the same time, the demand for

this mineral showed a falling off, the
output diminished. The number of
workers engaged in iron ore production
declined from 6.284 in January to 6.091
in February. Unemployed miners rep-
resented 5 per cent of those at work.

Conditions in the iron and steel
industry in February were less favourable
than in the preceding month. As the
Syndicate of Polish Foundries received
less orders, the output of the foundries
decreased, although the irregularity in
the supplies of ore and scrap iron also
contributed to this. The number of
unemployed foundry workers was 53.296
as compared with 53.026 in the preceding
month. The output of zinc was maintained
at the same level as in January, whereas
lead foundries slightly increased their
output. The number of workmen engaged
in zinc and lead production declined
during the month from 12.648 to 12.549
Unemployed foundry workers represented
3.5 of those at work.

In the metal industry which is much
better employed than a vyear ago,
a certain improvement was noticeable.
This remark, however, does not apply
to the agricultural machinery and
implements section, due to the shortage

of money among the agricultural
community, and therefore a reduced
demand. Manufacturers of wire, nails

and similar articles curtailed operations,
whereas those of electrical wares were
well employed. Makers of iron working
machinery enjoyed good trade. Screws,
rivets and rolled products were in large
demand. In the rolling stock section
builders of passenger wagons were busy,
but those producing goods wagons were
not so well employed. The situation in
the textile machinery industry was
irregular. It was fairly good in the
Bielsk area, which works principally for
foreign markets, but was less favourable
in the L6dz area. Unemployed metal
workers represented 10 per cent of those
at work.

The position in the textile industry
inthe L6dz area deteriorated in February.
In view of the continuous Ilull in the
trade, cotton manufacturers further
curtailed operations from 6°18 per cent
to 8'6 per cent, and there was a reduction
from three shifts to two. At the end of
February manufacturers of woolen fab-
rics reduced the number of working
hours by 154 per cent as compared
with 3'34 per cent in January. In the
Bielsk area the situation has improved;



1929

business was brisk, particularly in the
heavier type of fabrics; the demand for
summer goods increased considerably,
especially for export, which is attributed
to the new attractive designs. In the
Biafystokarea,the slackperiodcontinued.
Manufacturers of knitted ware were
less busy than a year ago. In the
clothing industry large orders were
booked for the summer season. Producers
of jute’fabrics suffer from lack of orders.
Unemployed textile workers represented
8 per cent of those at work.

The building trade suffered on
account of the severe weather. Prospects
for ,the immediate future are, so far,
uncertain for it is difficult lo foresee
whether the Government building
scheme will be passed by the Seym.
In addition, the situation is complicated
by financial difficulties in which several
contractors have found themselves.

During the month, no important
agreements between employers and
employees took place. On the whole,
wages remained unchanged, though an
increase of 12'5 per cent, as from March

1st, was granted to the workmen in the
cement industry.

gr ain
the Chief Statistical Office has
completed the calculation of grain

crops for 1928. The results do not vary
much from the figures published in the
autumn of last year and are as follows
(in tons):

wheat 1,460.000

rye 5,900.000

barley 1,940.000

oats 3,790.000
The vyields as compared with the
average for the period 1923 — 1927

are as follows: wheat 111 per cent, rye
110 per cent, barley 125 and oats 121
per cent. Compared with the vyields
for 1927, wheat represents 99 per cent,
rye 104 per cent, barley 119 per cent
and oats 112 per cent. In order to
obtain accurate calculations of crops,
it has been decided to change the
methods of calculation as from the
beginning of this year.

The method of estimating which has
so far been practiced and which was
based on the opinions of agricultural
correspondents, has been supplanted
by a system of registration carried out
by the administrative authorities. In the
current agricultural year both methods
ha”e been employed and the new
calculations differ considerably from
those obtained by the old method; the
new figures are: wheat 1,611.000 tons,
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rye 6,110.000 tons, barley 1,527.000 tons
and oals 2,498.000 tons.

The unusual frost which prevailed
in February accompanied by heavy
show falls and the disorganisation in
transport caused thereby, brought about
an increase in prices of grain. Thus,
wheat rose by 16 per cent, oats by 8
per cent, and rye by 7 per cent. Prices
of barley on the other hand varied
very little. In Poznan the prices
declined by 1 per cent whereas on the
Warsaw Corn Exchange they rose by
2 per cent'in the case of brewing
barley and by 4 per cent in the case
of ordinary barley.

Prices of grain during the period
under review are given in the following
table:
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The movement of grain
showed a surplus of exports over
imports amounting to Z 5,809.000.
Exports of wheat were smaller than
the imports. The grain balance-sheet
for February, as compared with those
for January, and February 1928 is given
below (in tons):

February January February

in February

1928 1929 1929
I mports
wheat 2.642 5.136 5.208
rye 468 286 21
barley 114 45 81
oats 1.497 943 394
E x p or ts
wheat 394 160 211
rye 1.291 1.074 1510
barley 9.030 17.876 20195
oats 721 351 512
Practically all the wheat and rye

exports were directed to Germany, also

o
HOME EXCHANGES £ &
= 2
Warsaw Poznan Lwdw Av. of 3exch. @ 3}
Z $ Z $ A S z $ S S
w HE AT
Feb. 1-8 4460 501 4106 461 47-75 536 44-47 500 5-09 465
9—15 44-56 501 4108 461 4750 533 4438 498 518 4-76
» 16—22 45-87 515 4350 4-88 48-00 539 4579 514 517 4-77
, 23-28 4700 528 44-25 497 5000 561 4708 529 517 462
March 1—8 4847 544 45-60 5-12 5P87 582 4864 546 5-26  4-59
9—15 5106 574 4790 538 5525 6-20 5140 577 537 471
Iy E
Feb. 1—8 3412 383 3225 362 3512 394 33-83 380 489 433
9—15 3521 395 3276 368 34-37 386 3411 3-83 492 44
16—22 3584 4-02 3359 377 3462 388 34-68 3-89 490 452
., 23-28 3529 396 3388 380 3525 396 3481 391 485 —
March 1—8 3562 400 34-00 382 3631 407 3531 396 486 436
9—15 3618 4-06 34-15 383 3850 432 3627 407 494 437
B AR L E Y (brewing)
Feb. 1—8 3500 393 3500 393 — — — — 536 _
9—15 3500 393 3500 393 3750 421 3583 402 532 —
. 16—22 3512 394 3475 390 — — — — 532 —
23—28 3519 395 3450 387 — — — — 53 —
March. 1—8 3505 393 3450 387 — — — — 532 —
9-15 3575 401 3450 387 3950 441 3650 410 534 —
B A R L E Y (feeding)
Feb. 1—8 3285 369 3300 3-70 3000 337 3195 358 4-69 312
9—15 32-50 365 32-87 369 — — — — 499 308
,  16-22 3300 370 32-75 367 3050 342 32-08 360 499 308
» 23-28 3300 370 3275 367 31-50 353 32-42 364 499 2'98
March. 1—8 3340 3-75 3275 367 3350 376 3322 373 499 302
” 9-15 3425 384 3275 367 — — — 499 302
O AT S
Feb. 1—8 32-85 3-68 30-94 347 32-75 367 3218 361 493 379
, 9-15 3334 374 3075 345 32-00 359 3203 359 492 373
. 16-22 3412 383 30-75 345 3275 367 3254 365 482 363
- 23-28 3425 384 3100 348 3450 3-87 3325 373 479 357
March. 1—8 3450 3-87 3310 371 3487 391 34T5. 383 478 358
, 9-15 3569 401 3375 379 3500 393 3481 391 48 357
oats, (92 per cent), the balance going forwarded to Belgium (37 per cent),
to Latvia (8 per cent). Barley was Latvia (20 per cent), Germany (20 per
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A CORNER AT THE RICE

(PHOT. S.

cent), Switzerland (5 per cent) Finland,

Estonia, Denmark, England, Austria
and Czechoslovakia.
Wheat was supplied by Hungary

(67 per cent), Germany (30 per cent)
and Canada (3 per cent). Rye and oats
were imported only from Germany, and
wheat from Germany (81 per cent) and
Rumania (19 per cent).

BUTTER

— In the latter half of February prices
of butter showed a marked upward
tendency which is to be attributed to
the intense cold and snow falls, and the
consequent disorganisation of transport.
Under these conditions, the supply of
milk to the dairies, and butter to the
different markets, were unsatisfactory,
while at the same time the production
of milk was still limited. During the
first half of March the output of milk
increased, but prices continued to be
high, and it was only at the close of
the month ending March 15tb that aslight
downward tendency was noticeable.
During the period from February 16th
to March 15th, te prices of first grade
butter on the different Polish markets

were as follows (in £ per Kkg. ex
warehouse):
February March
16th-28th 1st-15th
W arsaw 7-20—7-60—7*20 7%20—6*70
Bydgoszcz 7*10—7*20
Lwew 7-20—7 40 7*20—6*80
Lublin 7-40—7*60
Katowice 7*70—8*20 7*90—T7+*60

Exports of butter in February amount-
ed to 74 tons valued at £ 4,801.000.
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Germany took 66 tons and England
6'5 tons; smaller quantities were expor-
ted to other markets. Imports of butter
during the month were comparatively
small and amounted to 0'7 tons, valued
at £ 46.000. The bulk was supplied
by Latvia.

EGGS

— The situation prevailing on the egg
market was difficult in the middle of
February owing to the bad weather and
irregularity of transport. The provin-
cial cities were, comparatively speaking,
better supplied than Warsaw, where
there was ashortage. Prices kept going
up and reached the highest hitherto
known level. During the first half of
March, despite milder weather, prices
kept steady and it was only towards
the middle of the month that supplies
increased and prices fell. In some
districts the fall was very sudden.
During the period under review the

quotations on the local egg markets
were as follows (in £ per case
1.440 eggs):
February March
16th—28th 1st— 15th
W arsaw 530—420 550—420
Bochnia 340—360 375—410
Katowice 400—470 440-460
Lwew 360—380 360
Tarnopol 320—330 340—350
Lublin 360—375 380—360

Exports of eggs in February amounted
only to 23‘1 tons, valued at £ 794.000.
Of this quantity Czechoslovakia took
8'8 tons, Austria 79 tons, Germany 49
tons, Italy 0‘9 tons and France 0"7 tons.
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Imports during the same period were
2°8 tons, valued at S 93.000, of which
Germany supplied 1 ton, and East
Prussia, Latvia and England were res-
ponsible for smaller quantities.

SUGAR

THE 1928/29 SUGAR CAMPAIGN.—
During the recently concluded sugar
campaign in Poland, 71 sugar factories
were in operation; of these, 24 were

located in the provinces formerly
occupied by the Germans, and 47 in
the remaining districts. The campaign
was commenced in October and by

November 1928, two of the factories
had already finished their work, while
in December 43 wound up their season,
and in January the remainder, numbering
26 factories, followed suit.

The campaign was marked by very
favourable results and was wound up
under encouraging conditions.

The production attained, according
to the figures for the period October
1928 — January 1929, came to 664.615
tons (computed in white crystals value),
thus greatly exceeding the production
for the preceding years. The output
for the 1926/27 campaign (October —
September) was only 500.253 tons, whilst
that for the 1927/28 season (for the
period October — January) was barely
495.389 tons; it follows that compared
with the production attained during
the preceding two years, the output
for the campaign just finished shows
an increase of about 33 per cent.

An analysis of the types of sugar
produced in Poland during the 1928/29
campaign (October — January), yields
the following results (in thousands
of tons):

Loaf sugar from white crystal . 77*9
Efined SUQar . 412*2
Raw sugar (computed in terms

of white crystal) ... 1745

Total: 664*6

The sugar factories in the Western
Voievodships produced 370 thousand
tons of sugar, the remaining plants
accounting for 294’6 thousand tons.

The total stocks of sugar left over
from the preceding campaign (1927/28)
amounted on October 1, 1928 to 12.222
tons, (the corresponding figure for 1927
having been 3.412 tons). From the
above it will be seen that the available
stocks for the present sugar year
amounted to 676.837 tons, as compared
with  498.801 tons for the 1927/28
campaign. Of this, 298.941 tons were
consumed by January 31st this being
considerably more than in the corres-
ponding period of the 1927/28 campaign
when the figure was only 250.801 tons.
Thus, the available stocks on January

31, 1929 came to 377.896 tons,
comprising:
Loaf sugar from white crystal 61*289
Efined sugar 268’543
Raw sugar 48*064

These stocks were larger than those
on hand on January 31, 1928 (248.000
tons) by 52 per cent, in spite of an
increase in consumption.
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DELIVERING

The growth in consumption during
the first four months of the vyear
1928 29, ascompai ed with the correspond-
ing period during 1927/28, was the
outcome not only of larger exports, but
also of increased domestic consumption.
These facts are borne out by the
following figures (in tens):

Con- .
sumption hxl)orl

Loaf sugar from white ciystals 27.617 —
Efined sugar. 94.651 50.203
Raw sugar 74 126.396

Total: October- January 1928 29 122342 176.599
1927 28 111.356  149.445

As can be seen from the above,
Polish sugar exporls grew by over
18per ceDt and thedomeslic,consumption
by almost 10 per cent. In any case,
the growth in the consumpion of sugar,
although smaller than the increase
in export, is growing at a very quick
pace and, what is more important, the
rite has been steady throughout the
last three years, which is boine out by

the following table (in thousands

of tons):
White crystal
f {raw sugarcom-
0 ' puted in terms Total
Su«ar of while
crystals)

October  1926/27 56 161 217

1927/28 5-6 21-5 27-1

1928 29 6-3 248 311

November 1926 27 8-5 25-7 34-2

; 1927 28 6-9 20 4 27'3

1928/29 5-9 230 290

December 1926/27 73 14-4 21*7

1927/28 8-2 24'2 324

1928/29 8-8 26-9 357

January  1926/27 8'2 21°0 29-2

1927/28 57 192 249

1928/29 6-5 20-0 26'6

Oct.-Jan. 1926/27 29-7 77-1 106-8

1927/28 26-3 85-3 111-6

1928/29 27-6 94-7 122-3
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SUGAR BEETS TO THE

The foregoing demonstrates that the
consumption of loai sugar is falling,
whilst that of white crystals is rising
in a striking manner. According to the
above figures, the total consumption
during the period October—January
1928/29 was larger than that for the
same period in 1927/28 by 99 per cent,
and by 14'6 per cent than that for the
same period in the 1926/27 season.

The Government has fixed a higher
figure for the contingent of sugar
destined for the needs of ihe home
market, the present figure beiDg 404.000
tons (reserve and basic contingent),
the contingent during 1927/28 haviDg
been 355.000 tons. The consumption of
sugar on the home market during the
first 4 months of the sugar year came
to 30 per cent of the cotningent for
the whole year.

TIMBER
— This year’s season is decidedly un-
fortunate. At the beginning, it was

delayed by about two months, owing
to the protracted negotiations for
the Provisional Polish - German Timber
Agreement and, later on, the market
was dislocated as the result of the
severe winter. It is true that the frost
did not cause any suspension of work
at the forests, on the contrary, in some
cases it favourably affected it, but owing,
however, to the disorganisation of trans-
port on account of snowfalls, a large
number of transactions had to be de-
layed. Shipping was also held up by the
inclement weather conditions. Prices
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generally were maintained at the January
level, but in some cases they had a slight
downward tendency. This is characteris-
tic of this year’s business conditions
on the timber market. Under normal
conditions, the greatest activity on the
market takes place in February, when
most of the business is transacted- In
the current season, however, the largest
business was done in November, due to
the good prospects for trade then pre-
vailing. As, however, these did not
materialise, the subsequent months in-
cluding February, showed a fall in
prices. It is possible, that the business
which has been delayed, will assume
larger proportions in March and that
prices will improve.

Prices gnoted by the different Direc-
torates during the period under review
at truck loading stations were as follows
(in 2 per cub. m.):

. . Jan. Feb.
pine logs for saw mills
(per cub. m) Warsaw 68 — 68—
. ” , Radom 53— 59—
» » . Siedlce 63— 62"—
. Wi ilno 55-— 54—
» . Bialowieia 44— 44-
» » Poznan 67-20 68 30
Bydgoszcz 67-— 59 —
a n Torurt 68— 68 —
pine logs for building
purposes
(per cub. m.) Siedlce 58— 58'—
»  » » Bialowieia 36 — 36—
. . Wilno 44— 44—
pme pit props
(per eub m.)Warsaw 37— 37'—
A Radom 37— 37—
. Siedlce 31— 33—
.o Poznan 2770 28—
” - Bydgoszcz 32— 31'—
.o Torun 30— 30—
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spruce logs for saw mills

(per cub. m.) Siedlce 47 47 —
Lwdw 44 — 44—
oak logs for joinery
(per cub. m.) Biatowieia 85— 85"—
» . w» Luck 155 — 155" —
pulpwood
(per stacked cub. m.) Siedlce 3050 31*—
* Wilno 29 — 29'—
» » » ) Biatowieia 29-90 29-90
pine fire wood
(per slacked cub. m.) Warsaw 16 — 16—
» » » » Radom 16*— 16 —
» » » ySiedlce 13— 13—
» Wilno 8%x— gE—
- » Biatowieia 1S- I1S-
» » » ,» Poznan IS*— 1S—
» * » » Bydgoszcz ~ 17-50 17-50
” Toruh 17— 17—
spruce fire wood
(per stacked cub. m.) Lwdw 1150 11-50
beech fire wood
(per stacked cub. m.) Lwdw 16*50 17—
Exports of timber in January and

February are given below (in tons):

January February

pulpwood 99.609 76.280
pit props 35.266 35.836
logs, beams 19.242 30.642
te?egraph poles 6.861 5.174
deals, boards, battens 53.808 44.449
railway sleepers 14.880 8.351
coopers’ wares 1.993 1.332

The all-round decline in the export of
timber is to be attributed principally
to the disorganisation of both railway
and shipping, although round wood,
trunk and log exports, for which the
month of February has always been
favourable, was not interfered with to
the same extent. Nevertheless, there
was a large decline as compared with
February 1928 when they amounted to
106.000 tons as compared with 30.000 tons
this year.

COAL
— The situation in the coal mining
industry in  February deteriorated.

Despite a considerable demand from
both the local and foreign markets, the
output showed a falling off due princi-
pally to the smaller number of working
days (23). The deliveries on both local
and foreign account also showed a con-
siderable fal', which was causrd by the
heavy snowfalls and intense cold which
disorganised both railway and sea
transport.

This, together with a shortage of coal
trucks, made it impossible to execute
a number of orders, with the result that
there was a shortage of coal for a time
on the local market, and at the same
time the foreign customers had to go
short.

The situation in the coal mining
industry in February in the three coal
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basins is shown in the following table
(in tons):

Coal mining
districts st
| .

Upper Silesia 2,398.034 1,495.428 557.503 660.264
Dabrowa 652.823  453.746  129.720 239.670
KrakAw 233.760  200.547 980 59.649
Total: 3,284.617 2,149.721  688.203 959.583
«Januaryd :  4,038.512 2,515.868 1,110.790 896.031
-f-in relation to

January —753.895 —366.147 —422.587 4 63.952

It Ts seen from the above figures
that the total output of coal in February
decreased to 3,285.000 tons or by 754.000
tons or 19 per cent, as compared with
January. The average daily output
decreased to 142.809 tons, or 12.518 tons
less than in January.

Sales totalled 2,838.000 tons, a decrease
of 789.000 tons or about 22 per cent as
compared with the preceding month.
Local sales amounted to 2,150.000 tons
which is 366.000 tons or 15 per cent
less than in January.

Exports totalled 688.000 tons, that is,
423.000 tons or 39 per cent less than in
January.

Stocks of coal at tbhe mines, at the
end of February, amounted to 960.000
tons, an increase of 64.000 tons or 7 per
cent as compared with January.

Exports to the different markets
effected in February are given below
(in thousand of tons):

1926 1927 192H 1 9 2 9
0O-S K
i r
Countries Fe bruary P
©
(G
B £ -532
[Northern
European:
Sweden 125 155 148 166 74 —92
Norway — 13 50 62 32 —30
Denmark 52 69 127 167 48 —119
Finland — — 2 16 3 —13
Latvia 14 38 38 48 24 —24
Lithuania 3 1 3 5 1-4
Estonia — — —_ .= 2+ 2
Memel 2 2 5 6 2 —4
Total: 196 288 373 470 186 284
Succession
States:
Austria 228 203 262 302 250 —52
Hungary 39 67 58 55 49 — 6

Czechoslovakia 46 52 106 87 85 - 2

Total: 313 322 426 444 384 60

') After deduction of the coal utilised by Ihe mines
themselves and for workmen, and after correcting
the stock on hand.

2 Corrected figures.
s) Provisional figures.

Other
countries:
South America ®_  _ 3 - 7+ 7
France 10 21 40 50 25 —25
Italy 15 175 36 53 6 —37
Algeria — = — 3 —3
Tunis — — — — —
Yugoslavia 7 11 8 1 1 —
Rumania 6 9 8 6 2 — 4
Switzerland 9 16 11 9 1+ 2
Holland — — 3 1 8 + 7
Germany 1 1 2 — e —
Belgium — 2 6 3 — —3
England
Bulgaria
Russia 7 — 3 -3
Total: 48 242 117 129 70 —59
Danzig 27 28 21 29 337 + 8
Bunker coal — 3 19 39 11 —28
Total: 584 883 956 1.111 688 -423
Loaded at
the ports:
Danzig 163 249 353 453 212 241
Gdynia 24 30 105 189 54 135
Other ports 6 -- —
Total: 187 285 458 642 266 —376

It is seen that the Northern European
markets absorbed 186.000 tons, which is
284.000 tons or 60 per cent less than in
January; the Succession States (Austria,
Hungary and Czechoslovakia) took 384.000
tons, which is 60.000 tons or 14 per cent
less than a month earlier; the remaining
countries received 81.000 tons (including
bunker coal), a decline of 87.000 tons
or 52 per cent. The Free City of Danzig
took 37.000 tons which is 8.000 tons or
27 per cent more than in January. The
share of the different markets in the
total export of coal effected in February
as compared with the preceding month
is shown below (in percentages):

January February
1929 1929

Northern European countries  42-30 27-04
Succession States 3997 55-813-
Other countries 11-61 1017 :
Danzig 2*61 538
Bunker coal 3-51 1-60
Total: 100-00 ioo-co

The average daily despatch to foreign
countries amounted to 29.922 tons,
a decrease of 12.801 tons or 30 per cent.
The amount of coal despatched through
the Polish ports declined considerably
as compared with January. The exports
through Danzig were 212.000 tons
a decrease of 241.000 tons, and through
Gdynia 54.000 tons, a decrease of 135.000
tons.

The number of workers employed at
the minesrose as compared with January
by 733 to 119.731. The number of regi-
stered unemployed miners declined dur-
ing the month by 845 to 7.556.

The average daily extraction per
workman per day decreased in February
by 55 kg. to 1.236 kg. Miners’ wages

remained unchanged. The average
wages per day including supplements
and payments in kind in the Upper
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Silesian area were as follows: £ 930
in January as compared with 2 947
and Z 948 in December and November
respectively.

Prices of coal remained unchanged
for the Succession Countries (Austria,
Hungary, Czechoslovakia), whereas those
f. 0. b. Danzig and Gdynia showed an
upward tendency, reaching a level of
14 sh for Upper Silesian coal, and 13 sh
for Dgbrowa coal.

Railway rates for coal were not
subject to any changes, whereas shipping
rates increased slightly.

The output of coke fell during the
month by 22,296 tons to 122.253 tons.
Local deliveries fell off by 19.068 tons to
111.414 tons, and exports by 7.497 to
7.626 tons. Stocks at the coke ovens
at the end of February amounted to
4.893 tons, an increase of 1.280 tons over
the January figure.

The output of briquettes fell by 11.415
tons to 16.191 tons. Local deliveries
decreased by 13.094 tons to 15.165 tons
and exports by 526 tons to 1.191 tons.
The stocks of briquettes at the works
were about the same (2.273 tons) as in
January. There were 237 workmen
engaged in this industry.

WORKSHOPS
GOODS,
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The output of brown coal aggregated
7.334tons or 744 tons less than in January.
Similarly/homerdeliveries decreased by
794 tonsto 6.724 tons. 349workmen were
engaged during the month in the product-
ion of brown coal.

PETROLEUM

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

Drohobycz districti Boryslaw basin 35.395
» v \ other basins 5.773
Jasto 4.400
Stanislawbw 2.950
Total: 48.518

The output of crude oil in the chief

Polish petrolium basins covering the
Boryslaw, Tustanowiee and Mraznica
areas amounted to about 35.395 tons as
compared with 41.000 tons in January,
a decrease of 5.600 tons. Compared
with February 1928 (58.386 tons) there
was a decrease of about 10.000 tons.
The daily average in the Boryslaw area
amounted to about 1.265 tons or 57
tons less than in January. The decline
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in production is to be attiibuted to the
severe weather which rendered the
operations difficult.

The frost, which lasted throughout
February, occasioned considerable losses
to the petroleum industry, as drilling
and work at ihe wells had to be
suspended at times.

As a result of lhe freezing up of
water and of gas pipes, a number of
mines, especially those operated by the
smaller undertakings, had to be closed
down for a considerable period. More-
over, there were difficulties in transport
which also unfavourably affected both
the wells and the refineries.

Werkmens’ wages in February were
maintained at the same level as in the
preceding month. There were no strikes.

Prices of crude oil remained unchanged
and amounted to about $ 201 per
10-ton tank wagon of Borystaw Stan-
dard Crude.

The situation in the petroleum in-
dustry in January deteriorated owing
to the intense frost. The output of
crude oil in Borystaw showed a falling
off. The throughput at the refineries
also declined markedly. Internal con-

sumption was about the same as in
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December. Exports showed a
siderable decline.
The production of crude oil in Janu-

ary was as follows (in tons):

con-

Drohobycz district 47.963
Jaslo ” 6.128
Stanislawdw ,, 3.620

Total: 57.711

The output of crude oil in the Dro-
hobycz area, is given below (in tons):

Boryslaw basin 40.998
other basins 6.965
Total: 47.963

The average daily production in the
Boryslaw area amounted to 1.322 tons
in January, as compared with 1.382 in
December and 1.435 tors in November.
Thisdecline, which occurred despite
the completion of important wells, is
to be attributed to the stoppage of
work brought about by the freezing up
of water and of gas pipes. Outdoor work
in some cases was suspended so that

some companies dismissed a certain
number of workers, mostly seasonal
labourers.

According to the data from the State

Labour Exchange at Drohobycz there
were, at the end of January, 4.771
unemployed (an increase of 251 as

compared with the preceding month),
of which 1743 were in the Beryslaw
basin (an increase of 97).

The total number of workmen employed
at the wells (together with the auxiliary
plants, such as mechanical workshops,
gas works, electrical power stations,
& c¢) was 11.176 on January 31 st, as
compared with 11.391 at the end of
December. The number of workers in
the 3 areas is given below:

Drohobycz district 7.629
Jasto ” 2.400
Stanistawdw , 1.147

Total: 11.176

Stocks of crude oil held by the storage

companies and at the wells were on
January 31st as follows (in tons):
Drohobycz district  27.398
Jasto ,, 4.691
StanislawOw ,, 3.663
Total :  35.752

The situation in the gasoline industry
in January is illustrated by the following
figures:

throughput of gas (in

thous. of cub. m.) 24.004
output of gasoline (in tons)  2.919
home consumption " 2.790
exports " 36
number of workmen

employed 190

During the period under review 100
cub. m. of gas yielded 12-2kg. gasoline
(the average for 1928 was 12'28 kg.).

The situation in this industry continued
to be favourable, the prices averaging
$ 7 per 100 kg.
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The output of ozokerite amounted to
80 tons, of which 13 tons were exported
to Awustria and 4 tons to Germany.
Stocks of ozokerite at the mines totalled
127 tons at the end of January. Prices
remained unchanged and the prospects
for the immediate future are not
encouraging. Wages remained unaltered.
The number of workmen employed in
this industry was 558.

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

throughput of crude oil 54.786
output of petroleum products 49.998
home consumption 39.861
exports 16.185
slocks of petroleum products on

January 31st 227.551
stocks of crude oil on

January 31st 4.686

Exports of petroleum products in Ja-
nuary were as follows (in tons):

benzine 3.426
kerosene 2.518
gas oil 4.125
lubricating oil 2.917
paraffine wax 2.087
other products 1.112

Total: 16.185

The distribution of the exports is given
bolow (in tons):

Czechoslovakia 4.988
Austria 2.737
Switzerland 1.380
Germany 817
Hungary 172
other countries 2.262
Danzig 3.929

Total: 16.185

It should be slated that exports to
practically all the markets showed
decreases.

A NEW PETROLEUM GUSHER AT
MRAZNICA. — On February 7th at
drilling No. 5 of the Joffre Oilwells
a gusher was opened up after drilling
1453 m. deep in the Boryslaw
sandstone strata. The flow is continuing
without interruption, but with various
degrees of force, giving from 4to 6 tons
of petroleum per hour. The daily pro-
duction of this new well can, therefore,
be estimated at about 100 tons, apart
from considerable volume of natural
gas, the quantities of which have not,
as yet, been established.

On February 14th, the well Joffre 1
was completed at a depth of 1.540 m.
giving about 7 tons of petroleum per
day.

IRON

— Conditions in ihe iron and steel in-
dustry in February underwent a change
for the worse as compared with January.
Under normal conditions January is
usually a slack period and conditions
improve towards the end of February.
In the current year, however, the
reverse was the case.

The severe cold, which lasted through-
out February, unfavourably affecUd

April

iron ore production and caused great
difficulty in obtaining necessary ma-
terials, such as coal, props, &c.; the
demand fell off considerably and the
output of ore declined. Imports of ore
rose despite the disorganisation of
shipping caused by the severe cold and
the Scandinavian ports being closed by
ice.

Imports, exports and the output of
ore in February are given below (in
tons):

Extraction Imports Exports
Monthly av.
for 1928 58.220 46.415 9.908
Monthly av.
for IV quar-
ter of 1928 55.859 55.409 10.191
December ,  46.808 62 404 10.433
January 1929 62.624")  47.631 15.322%)
February ,  45748-) 53.859 8.0002)
1928 59.939 41.164 8.833

It is seen that the output of ore fell
to the December level which was one
of the lowest for the whole of the past
year. It amounted to 16.876 tons which
was 27 per cent less than in January.
It should, however, betaken into account
that there were three working days less
in February, so that the average daily
production only fell by 174 per cent.
Compared with February last year, the
output declined by 14.191 tons or 23’6
per cent. Imports of iron ore rose by
6.228 tons or 13’1 per, cent as compared
with January, and by 12.695 tons or
30‘9 per cent as compared with Febru-
ary of 1928. Imports of manganese ore
totalled 1.639 tons, as against 4.164 tons
in January.

There were 23 iron ore mines in
operation, of which 22 were producing,
one surface mine being closed down on
account of frost.

The number of workmen employed in
iron ore mining declined in February
from 6.284 to 6.C91 or by 3‘1 per cent.
The table given below shows the output
(in tons) per miner per month and per
day (only the producing mines being
taken into account):

per month per day
September 1928 9'45 0-378
October » 10-65 0*394
November » 930 0*372
December W 7-75 0-337
January 1929 10*00 0*384
February » 754 0328
The output of the iron foundries,

also decreased, which can be seen from
the following table (in percentages), the
average monthly figure for 1913 being
taken as the basis for the calculation:

December January February

1928 1929 1929

blast furnaces 67-2 71-8 56*5
steel works 93-0 1030 855
rolling mills 83*9 92-2 1b-2

Corrected fl(};ures.
a) Provisional figures.
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The output (in tons) of the foundries
and the number of workmen employed
by them are given below:

0

23

PE

o

Monthly
av.foi 1928 56.996 111.850 87.417 9.354 50.649
Monthly av.:
for 1 quar-
ter 1927 59.880 132.886 03.337 13.670 53.831
Dec. 57.577 128.011 84.983 ,623 53.750

Jan. 1929 61.455%) 142.693") 95.134") 11.421')53.026'
Nov. . 48524-") 118.566-) 73 070=) 9.935=) 53.296=
1928 54.443  102.302 80.547 7.659 47.183

Compared with January,the production
of pig iron fell by 12931 tons or 21 per
cent, butthe average daily output showed
a decrease of only 125 per cent.
Compared with the corresponding period
of last year, the February output
decreased by 5.319 tons or 11 per cent.

There were 15 furnaces in blast during
the month.

The output of the steel works
decreased by 24.127 tons or 16'9 per
cent, and the average daily output

declined by 6’1 per cent as compared
with January; compared with February
1928 the production fell by 16.264 tons
or 159 per cent.

) Corrected figures.
*) Provisional figures.
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The output of the rolling mills it is seen that the decrease in the

decreased by 22.064 tons or 232 per
cent, and the average daily output by
13'2 per cent. Compared with February
last year, there was a decrease of
7.477 tons or 93 per cent. Similarly,
there was also a decline in the output
of pipes by 1486 tons or 13 per cent.
At the same time the average daily
output fell by 16 per cent. Compared
with February last year, this year’s
figure showed an increase of 2.276 tons
or 298 per cent.

The total number of workmen
employed in the iron and steel industry
in February rose by 270 or 05 per cent,
and by 6.113 or 127 per cent as
compared with the corresponding period
of last year. This increase was caused by
the introduction of an 8 hour day.
Orders showed a falling off in February.
According to the returns of the Syn-
dicate of Polish Iron  Foundries,
excluding orders for pig iron and pipes
from local and foreign markets, the
indents were as follows (in tons):

December January February
Government

orders 21.750 26.002 3.160
private orders 22.220 41.766 32.463
total 43.970 67 768 35.623

private orders included:
from trade 14.750 20.254 17.767
industry 7.470 21512 14.696

orders was principally due to a decline
in Government indents by 22.842 tons
or 88 per cent. The decline in the
amount of private orders was 9.303 tons
or 223 per cent. Orders from dealers

declined by 123 per cent and those
from industry by 317 per cent.
There were slight decreases in both

import and export of foundry products.
Itshouldbe mentioned thatthe respective
figures include quantities of iron and
steel exported on the drawback system,
so that these figu-es are greater than
the actual imports and exports.

The following table gives imports
and exports of foundry products (in
tons):

Exports: Imports:

« Februarg: § February:
a a

pig iron 201 758 789 851682
rails, iron and
_steel articles 4.409 3.735 4.680 5370 3.697 822
iron and sfeel
sheets 3596 2.942 2595 850 7341 389
Pipes 5.554 5.047 3.452 369 140 76

Total: 13.679 11.925 11.485 7.378 5.422 2.969

lhe value of the exports in February
amounted to 3 6,273.000 as compared
with 3 7,294.000 in January, a decrease
of 14 per cent in point of value and
of 12'8 per cent in point of weight.
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ZINC AND LEAD

— Business conditions in February on
the zinc market were much the same
as in January. Prices were maintained
at about £ 26.5.0 per ton and fluctu-
ated within narrow limits. There were
no difficulties in selling the metal,
although the intense cold and snowfalls
unfavourably affected export. The
output, owing to the smaller number
of working days, decreased and as home
deliveries, owing to the bad weather,
shrank, the stocks rose, which is shown
in lhe following table (in tons):

Paw and

refined lead Zinc sheets Total
October 6.362 707 7.069
November 6.233 585 6.818
December 7.542 646 8.188
Jauary 8.574") 875’; Q.385)
February 8.700-) 9007)  9.690-)
The lead market was more active

owing to increased demand, and prices
rose to £ 23.17.5. However, owing to
the unfavourable weather, the sales
possibilities could not be fully taken
advantage of, and exports showed
a decline as compared with January.

The output of zinc and lead ore de-
clined on account of the severe winter.
Imports of zinc and lead ore were
maintained at about the normal level.
The output and imports of ore are given
below (in tons):

Extraction : Imports:
Monthly av.

for 1928 91.754  28.196 15.926 1.360

Monthly av. for

IV quarter
of 1928 90.411  27.800 16.618 1476
December W 79.833 24550 14214  1.202
January 1929 98.307¢) 30.500") 16.037") 1.464")
February 83.9382) 25.8002) 15.3702) 2.4982)
1928 91.102 28.000 16.669  1.288

The production of zinc and lead ore
declined during the month by 14.369
tons or 14'6 per cent, as compared with
January, but when it is taken into
account that there were 3 working days
less, it will be found that the average
daily output only fell by 35 per cent.
Compared with February of 1928, there
was a decrease of 7.164 tons or 7'9 per
cent. Imports of zinc and lead ore taken
together rose by 367 tons or 2'3 per
cent, as compared with January, and
were about the same as in February
of last year.

The bulk of the local zinc ore is fur-
nished by Upper Silesia as the production
in lormer Congress Poland is steadily
decreasing, owing to the exhaustion of
the deposits, and the prospecting which

') Corrected figures.
2 Provisional figures.
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has, so far, been undertaken in this
part of the country has not given any
positive results. On the other hand,
operations on an increasingly large
scale are being carried in the Southern
part of the country i. e., former Austrian
Poland, where two large mines capable
of development are being exploited.
In Upper Silesia, zinc production has
changed its character in the course of
the past few years. Not far back, rich
ores were almost exclusively raised and
the poorer varieties were not touched;
al present, however, with the introduc-
tion of better methods of refining,
attention is given to the poorer ores
which are now being raised from the
old abandoned mines. For this reason,
the percentage of metal recovered from
the ores has decreased and this
is evident from the following figures
which, shows the quantity of ore ne-
cessary to obtain 1 ton of enriched ore,
namely: 2'8 tons — in 1924, 3*1, 3'0 —
in 1925 and in 1926, 3’1 — in 1927 and
33 tons — in 1928.

Old dumps are now also exploited
and there were 2000 tons of ore
obtained from these during the month.
This figure is not included in the above
mentioned figures of ore production.

The number of workmen employed
at the zinc and lead mines and roasting
plants was about the same as in
January (7.470).

The average monthly and daily output
of ores per workman (in tons), as compa-
red with the past few months are given
below (only the workmen employed at the
producing mines being taken into account):

Monthly Daily

October 1928 19-10 0%707

November 18-75 0-750

December 16-85 0732

January 1929 19-00 0-730

February 16-70 0-728
The output of zinc oxide is growing
with the increase in the output of

Messrs. Giesche. In February it amounted
to 2.900 tons, as compared with 2.870
tons in January, and 1.674 tons in
December. The bulk of the zinc oxide
is used in the production of electrolytic
zinc.

The production of raw zinc and zinc
sheets showed a falling off, whereas
that of lead increased, although, it is
true, it has not reached the December
level. The output of zinc has stabilised,
but the pre-war level has not as yet
been attained. The following table
shows (in percentages) the output of

zinc and lead products as compared
with the monthly average for 1913.
December January February
Raw zinc 920 90-8 77°9
Zinc sheets 360 44"5 37-2
Raw lead 930 367 523

APRIL

The output of zinc and lead products
is given below as well as the number

of the workmen employed:
. 42 —_
ca® g = . a
N @
w .
ao 2 a % 8%
0 eg a? N 0? 2
Monthly av.
for 1928 25667 13483 1447 3.020 12.832
Monthly av.
for
IV quarter
of 1928 28031 13.908 1513 3214 12983
December
1928 29.187 14387 1365 3.337 12.38s
January
1929 25.582°) 13.791) 1.686") 1.530) 12.648")
February
1929 25.2962) 11.827*) 1.412) 1.873) 12.549%)
1928 23.779 12439 1457 2202 12.871
The output of raw zinc declined

during the month by 1.964 tons or 142
per cent, and by 612 tons or 4'9 per
cent as compared with February of
last year. The output of zinc sheets
decreased by 274 tons or 16'2 per cent
and the daily average by 5'4 per cent.
Compared with February of last year
the decrease in output amounted to 3'1
per cent. There was a slight increase
in the production of lead, although the
monthly average for last year has not
been reached. The increase, as compared
with January, amounted to 343 tons or
224 per cent, but there was a decrease
of 329 tons or 149 per cent as compared
with February 1928. The output of
electrolytic zinc amounted in February
to 600 tons, as against 697 tons in
January. These figures are not included
in the above table. The number of
workmen employed in zinc and lead
smelting decreased by 99 or 78 per
cent as compared with January. Of the
total number of workmen, 95 per cent
were engaged in zinc production, and
5 per cent in lead production.

Exports of zinc and lead products
are given below (in tons):

Exports:

December January

1928 19209
value in value In
tons thous. of tons thous. of

z
Raw zinc, dust

incl. 9676 10537  9.164  10.083
Zinc sheets 1.198 1.620 688 916
Refined lead 1120 1072 939 936
total: 11994 13229 10791  11.935
It is seen that the exports of zinc
and lead products declined by 1.203
tons or 10 per cent, and in point of
value by % 1,294,000 or 9'8 per cent,
Compared with February 1928, this

year’s exports decreased by 1.325 tons
or 109 per cent, ;.nd in point of value
by 1,904.000 or 137 per cent.

") Corrected figures.
3 Provisional figures.
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APPOINTMENT OF AGRICULTUR-
AL COUNCILLORS TO THE PO-
LISH DIPLOMATIC SERVICES. —
In view of the importance of agriculture
in Poland’s economic life, it was decided
to appoint abroad agri'ultural council-
lors whose task would be to supply
the Central Authorities with information
concerning various agricultural pro-
blems. A resolution to this effect was
taken by the Senate as far back as
November 24, 1925, but the realisation
of the plan was rendered difficult on
account of the lack of funds. However,
the Ministry of Agriculture was able
in its budget for the year 1928/29 to
provide a sum of X 52.600 to meet the
disbursements connected with one post.

Germany and Czechoslovakia, as the
countries most closely connected with
Poland, were selected for the first
appointment but, in addition, the coun-
cillor will stay for some time at Rome
in order to acquaint himself with the
details of the work of the International
Agricultural Institute.

MOVEMENT OF PRICES.—Business
conditions in February were unfavour-
able. The shortage of money and
transport difficulties checked business
in general. The wholesale and retail
trades being equally affected. Besides,
owing to the intense cold, the majority
of the population was compelled to
devote a large portion of their earnings

to the purchase of fuel, decreasing
thereby their purchases of other
commodities. A certain improvement

was noticeable at the end of February.
In piece goods, business was limited,
the demand being confined almost
entirely to underclothing and knitted
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In the current year it is proposed to
appoint two agricultural councillors, one
in France and England and to extend
to Austria the area of operations of the
present councillor who is stationed at
Berlin.

COMBATING POTATO CANCER. -
A conference to discuss means of
combating potato cancer was held in
the Ministry of Agriculture on January
24, 1929. Those participating in the
conference included representatives of
the State Scientific Farming Institute,
Plant Protection Stations, Voievodships
and of various agricultural organisations
in the Western and Central Voievodships,
i. e., those sections of the Republic
which are threatened with potato cancer.

With a view to selecting the most
effective means of action over the
whole threatened area and to attaining
uniformity of methods, the conference
discussed the principles to be applied
for the delimitation of infected areas
or those threatened by infection, and
the registration of such, and under
what conditions, in exceptional cases,

goods. Sales of seasonal textile products
revived only in the Bielsk area. The
footwear trade was slack. On the other
hand, brisk trade was recorded in
foodstuffs but, generally speaking, the
amount of business done between the
rural population and the towns was
smaller than a year ago, due to
difficulties in transport. The iron trade
deteriorated, but the demand for coal
and fire wood exceeded the supply
in most areas. Traders experienced
difficulties in meeting their obligations
and the number of bills protested was
slightly greater.

In February prices showed an upward

LOCOMOTIVE
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permits for the export of potatoes
from prohibited areas would be granted
&c.

The question of popularising the
cultivation of varieties of potatoes
which  would be immune from this
disease was then discussed. Researches
into immnnity are being conducted by
the Department of Plant Diseases of
the Institute at Bydgoszcz, and by the
Plant Protection Station at Krakdw;
preliminary researches have already
demonstrated that immunity is possess-
ed by certain varieties' of Polish
potatoes.

Finally, there came up for discussion
the principle of granting Government
subsidies for the cheapening of seed-
potatoes of such varieties, as possess
immunity for planting at farms where
the soil is infected or threatened with
infection. It was decided that such
subsidies should be granted and the
amount was fixed at X 4 per 1q of seed
potatoes The total sum to be allotted
for this purpose in the coming season
amounts to X 200,000.

tenaency, aue principally to the rise
in prices of grain; the movement ol
price indexes is given below (Januarj

1914=100):

Wholesale Cost of
price Retail price living
index: index: index:

February 1928 117*8 150*3 118*3
March , 1212 151*9 1193
April » 124*5 153*0 120*7
May . 122%5 1653*7 121*3
June , 121%4 155*4 121*8
July ,» 120%6 156*1 122*6
August , 1184 154+0 122*1
September , 118*1 155*0 122*1
October , 1185 155*6 123*2
November ,» 118*5 156*5 125%2
December , 118*5 156*0 124*7
January 1929 116*1 156*5 124*3
February » 1176 160*7 127%5
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It results from the above table that
the index of wholesale prices rose by
1'3 per cent, and those of retail prices
and the cost of living by 2'7 per cent
and by 2'6 per cent respectively. The
rise in the index of wholesale prices
was caused by an increase in agricultural
products (by 31 per cent) and the
simultaneous fall (by O0-I per cent)
in the index of prices of manufactured

articles. It should be mentioned that
the rise in prices of agricultural
products will, no doubt, contribute

towards an increase in the purchasing
capacity of the farmers; this in turn

will probably take place in the near
future for farmers began to market
their crops on a larger scale. It is
interesting to note that products of

animal and vegetable origin rose by
32 and 2'9 per cedt respectively. In
the group of manufactured articles,
textile products fell by 04 per cent
owing to a drop in the prices of wool
and cotton yarns, despite an increase
in the price of raw cotton. Prices of
metals rose by 0'8 per cent owing to
a rise in prices of lead. Wholesale
figures for coal and fire wood remained
unchanged. In the remaining groups,
leather and raw materials in general
showed a downward tendency. Groceries
exhibited a slight increase (by 09 per
cent).

The rise in the index of retail prices
was caused principally by an increase
of 5'9 per cent in farm products,
chiefly potatoes, the supplies of which
were short, owing to the difficulties
in transport and the severe cold.
Prices of manufactured articles were
maintained at last year’s level.

A rise in the index of cost of living
was brought about by an increase of
5 per cent in foodstuffs, and 14 per
cent in fuel; prices of clothing and
rent remained unchanged, but the
remaining items included in the cost
of living rose by 0'1 per cent.

TREATIES

POLISH - LATVIAN COMMERCIAL
TREATY. —Prolonged negotiations for
the conclusion of a regular commercial
treaty were recently brought to a
successful conclusion, and a treaty was
signed in Riga on February 12th, 1929
by the Polish and Latvian representa-
tives.

A Railway Convention
signed on the same day.

The conclusion of the commercial
treaty with Latvia will now enable the
Polish Republic to enter into normal
economic relations with that country.

was also
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According to the statistics covering
trade with Latvia during the past three
years, this totalled (in thousands of £):

in 1926
in 1927
in 1928

62.257
63.053
77-257

As will be seen from these figures,
Polish-Latvian business relations deve-
loped during the period covered, in
spite of the fact that these were based
only on a provisional commercial
treaty and on temporary railway agree-
ments.

The Polish-Latvian Commercial Treaty
has been signed on the basis of a
most-favoured nation clause. Polish
subjects in Latvia and Latvian subjects
In Poland now enjoy equal rights with
native business men as regards the

conduct of commercial or industrial
enterprises.
The customs and tariff questions

have been settled by Latvia agreeing
to apply the minimum tariff to a
number of Polish products. As a result
of the application of the most-favoured
nation clause Polish exports will be
able to benefit by all the customs and
tariff reductions, which may in the
future be granted to any other country
(with the exception of Russia and the
Baltic States). Poland has agreed, on
her part, also to extend to Latvia the
most-favoured nation clause besides
allowing a number of percentage
reductions on certain Latvian goods.
The list of reductions allowed by
Latvia on imports from Poland includes
amongst others: barley, sugar, salt,
paraffine, wooden articles, cement, coal,

glass, petroleum products, zinc, lead,
iron, steel, textiles, &c.
The list of reductions allowed by

Poland to products of Latvian export
include: fish, rubber goods, linoleum,
ultramarine and lead oxide.

The conclusion of the Polish-Latvian
Trade Treaty is by no means the
outcome of accidental causes, or of
political moves of any kind, but is an
exact expression of the economic aims
and needs of the two Republics.

In order that the treaty should enter
into force as soon as possible, the
Governments of both countries are to
take steps for its ratification within
the very near future.

It is noteworthy that, with the signing
of the commercial treaty with Latvia,
Poland enjoys normal economic rela-
tions with almost all the Baltic States,
since treaties have been concluded with
Latvia, Estonia, Finland, Sweden, Den-
mark and Norway.

PROLONGATION OF THE PRO-
VISIONAL POLISH - GREEK
COMMERCIAL TREATY.—The three-
month provisional Polish - Greek Com-
mercial Treaty was to have expired on
February 28,1929, but it has been
prolonged for a further three months,
I. e, up to May 31st in view of the
necessity of maintaining, at least in
a limited form, the existing commercial
relations. On the basis of the new
agreement, Poland will continue to
enjoy, as was the case before March 1st,
the minimum customs tariff, whilst
Greece will benefit by the normal
tariff in Poland. Convention rates have
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been eliminated from the agreement.

Negotiations are taking place with
a view to the signing of a regular
Commercial Treaty.

FOREIGN TRADE

— Imports to Poland, including the
Free City of Danzig, in the month of
February aggregated 411.200 tons

valued at £ 256 million, and exports
1,646.800 tons valued at £ 167’3 million,
the adverse balance being £ 91
million, which is £ 195 million larger
than in the preceding month. Compared
with January, exports declined by £ 481
million and imports by £ 299 million

It is seen that the severe weather
in February and the difficulties in
transport arising therefrom, had a much
larger influence on exports, the bulk
of which is composed of heavy raw
materials, than on imports. Compared
with the preceding month, there were
large variations in the different groups
of exports, and there were only a few
groups which showed small differences-

As already mentioned imports in
February showed a decrease of £ 299
millions, as compared with January.
There was a comparatively slight decline
in the imports of foodstuffs (by £ 19
million), although large variations were
recorded in the imports of the articles
composing this group. Thus, plums fell
by £ 1'4 million, lemons and oranges
by £ 0'6 million, spiceshby £ 04
million, tea, coffee and cocoa by £ 31

million,  whereas rice roseby £ 0°3
million, nuts and almondsby £ 0-4
million, and herring by £ 0’4 million.
Imports of fats of animal origin also

showed an increase as also tobacco (by
£ 7-5 million). Products of animal origin
decreased by £ 4'4 million, including
tanned leather (by £ 2'4 million, ana
furs (by £ 1'3 million). Imports of
oil-bearing seeds decreased by £ 20
million. In the chemical group lime
saltpetre  (from Norway) showed an
increase of £ 1'6 million which, no
doubt, is to be attributed to the repeal
of customs duty on this article. Potassium
salts rose by £ 04 million and Chilian
saltpetre by £ 0'6 million. Imports of
phosphate rock declined by £ 07
million, due to difficulties in shipping*
For the same reason imports of metal
fell by £ 8'5 million, which sum includes
a fall of £ 37 million in scrap iron,

and of £ 23 million in copper and
copper alloys.
Machinery and apparatus declined

by £ 37 million, the largest fall (by
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GOODS

TOTAL:
Foodstuffs
including:
wheal
rye
oats
maize
rice
plumo
almond's, &c.
nuts
tea
cocoa
coffee
herring
edible fats ofanimal orig
edible fats of veg. origin
tobacco
forage
Live animals (head)

Animal products
including :
dried skins
furs raw
tanned hides
furs
shoes

Timber and wood ware

Plants and seeds

including:
oil seeds
Building m aterials
minerals, ceramic
products ; glass
including ;

ceramic products
glass and glass ware

Fuel end petroleum
products
including:

coke

Rubber, rubber prod.
including:

rubber

tyres and inner tubes
foot aear, galoshes

Chemicals
including :
phosphate rock
potassium salt
Chilian saltpetre
Thomas slag
vegetable fats
animal fats
tans
pharmaceutical and
cosmetic products
dyestuffs (synthetic)
Ores, metalsand metal
products
including :
iron and mangan ores
zinc ores
scrap iron
iron, steel, rails;
iron and steel sheets
copper and copper prod
M achinery
including :
motors
electrical machinery

M P O RT
b* Jan.—Febr.
uir — |
® 1929 (1928

Volume —in tons

wood and metal working

machinery
textile machinery
agricultural machinery
boilers and heating
appliances
electrical wares
Means of communicat.
including :
motor cars
Paper, books, pictures
including:
waste and rags
paper and paper ware
Textiles and textile
products
including :
jute
cotton
cotton yarns
cotton fabrics
wool
combed wool
wool yarns
wool fabrics
silk yarns
silk fabrics

Clothing, fancy wares

411.168 848.827
41.247  86.769  83.910
5.208 10.344 6.042
271 557 1.419
391 1.337 3.359
1.212 3.774 8.343
866 1.409 7.026
591 2.329 3.127
1.219 3.306 4.143
295 807 686
132 390 44/
403 1.012 963
453 1.217 1.155
14.732 26.153 16.888
1.407 2J23 3.636
1.690 3.426 2127
1.849 2 524 1.313
4.215 12.399 12.562
3.281 4.776 16.177
2.308 5.141 7.067
1.008 2.130 4.047
382 721 730
198 540 727
7 29 22
10 22 34
3.793 8.605 5.749
2.149 7.227 5.768
1204 5.339 4.065
95,723 183205 196.754
8.436 18.589 17.836
611 1.324 1.270
29.636  44.028  42.821
8.328 19779  29.282
496 1.145 744
272 671 459
175 336 166
14 85 79
84.129 182.229 136.376
14642  48.762 6.165
23197  4".083 29.853
19.766 38.051 40.319
11540  21.814 25.678
1.537 5.020 3.896
936 2.757 2.258
823 2.295 2.259
192 417 274
52 164 221
121,222 274399  193.149
55.498  107.293 91.491
15370  31.407 30.348
42485 111.883  56.551
3.697 9.067 1.657
734 1.584 2.834
. 835 2331 2.198
6.182 12.853  14.348
610 11441 1.318
374 122 598
437 1.259 1127
543 1.916 1.903
510 820 2.091
1.195 2.038 1.005
1.176 2 148 2.182
1.126 2.015 2126
909 1.568 1.339
6.817 14.327 18.743
3.405 6.594 6.881
1.905 4.159 8.270
13.088  26.360  25.637
2.356 4.446 4.246
7.306 1493 14.264
270 548 529
128 273 352
1.786 3.435 3.925
323 645 476
214 519 553
45 85 108
12 26 25
19 41 40
67 129 173
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733.714 264.954

41 283

2.463
122
139
515

5.274

1.765
994

1.749

346
3.742

1.237
1.713
286

30.628

919
3.767
8.783
1.478
2.440
1.526

817

2.135
800

27.679
3.214

77.198

3.024
30 419

Jan.

1929

in thousands

of 2

558.996
84.494

4.904
250
469

1.540

1.043

3.152

2.692

3.145

3.252

2.947

5.608

11.061

4121
2.030

2.883

837
8.026

2.759
2.987
1.445

66.926

2.505
6.089
16.976
2.13b
7.810
4.524
2.347

4.445
2.639

62.484

5.912
7.933
16.034
3.016
1.278
9.481
68.309

3.972
5.436

5.822
11.402
2.330

8.166
16.743
15.188

9.089
16.285

5.938
5.284

159.198

5.659
62.292
9.603
5.951
30.035
11.658
13.376
2.662
2.116
7.408
4.930

E
-Febr.
1928 GOODS
541.550 TOTAL:
82.376 Foodstuffs
including :
3%%; rarley
1218 potatoes
g potato products
2595 peans and peas
4.690 sugar
3675 meat
3495 pytter
2667 eggs
3974 hops
3131 forage
5.197
18222 Live animals (head)
£ 956 ' including :
3548 PIOS
3632 geese
423 .nimal products (he;
42.384 including:t
dried skins
15323? horse-hair hogs bristles,
Y feathers, down, and
16.318
224 products thereof
2195%2 timber and wood ware
5.931 including:
pulpwood
2886 pit p ops
round wood and logs
plants, deals, batlens
10451 “ailway sleepers
furniture
3.832  yeneers
1.955
2.646 plants and seeds
1131 including :
6897 9rasses and pasture
’ plant seeds
2193 sugar-beet seeds
17g4 oil seeds
2141
Building materials,
6.156 minerals, ceramic
220 prod.t, glass
4878 cemen
1§'gé§Coal, coke, briquettes
incl ding :
6.580
3450 coal
2.305
Petroleum products
4219 including :
3753 petroleum
motor oils
48.637 |ubricating oils
benzine
4904 paraffine
6.606
7.767 Chem icals
1374 including :
2.23 e .
7725 artificial Eertl!lz?rs
64453 Orfganic chemicals
4342 Metals and metal
4.697 products
including:
4410 iron and steel; rails
8.842 jron and steel sheets
5J61 pipes
lead
4513 zinc and zinc dust
14471 zinc sheets
15.951
achinery, electrical
9.753 wares, means of com
18.345 munication
6.136 Paper, books and pic-
7.991 tures
161.478 ‘extiles and textile
products
5.867 including:
60.445 flax and hemp
8961 webs and jute bags
8.560 cotton yarns
36.206 cotton fabrics
8.235 woolen yarns
13.629 wood fabrics
2.993
1.447
7.185
5.868

X P O R T S
£ Jan.— Febr. Jan. — Febr.
30N h
.0~ Js2
£ 1929 1928 1929 1928
Volume — in tons Value -in thousands
of
1.346.770 2,875 337 3,334.364 167.392 383226 416.237
62414 171153 145025 34.072 94582 93532
20195 38071 16631 7.693 14486  7.105
943 3.000 1.585 69 198 126
892 2.855 4003 312 979 3.365
3.151 10.781 9440 1975 6882 5468
6922 51358  51.897 3372 25118 30031
3.002 6 186 5239 7591 16203 12,501
740 1.61b 1325 4.8011 10,375 7-736
231 897 3707 794 3125 11617
% 252 191 675 1.395 1.733
12492 32160 39455 3478 8243 8966
87.277  199.370 274237 14140 30145  40.409
78162  169.372 216025 13149 28169  38.148
182 7.304 10 692 2 70 97
887 1.898 3691 4563 8979  12.696
290 630 1804 941 2016 5411
228 473 622 1339 2679 3201
216.057  464.176 845536 26.171  56.888 95500
76280  175.800 222474 4881 11305  14.209
35836 71102 116424 1924 3765 5848
30642  49.885 203819 3357 5415  19.837
44449 96216  232.318 9284 20154 42632
8351 23231 18788 135 3744 2772
524 1.390 1212 1143 3003 2288
2.710 5.956 4085 2275 4806  2.964
8222 22174 18993 6350 18653 20383
6.231 14015 12042 4547 11464  14.498
528 2.486 1809 797 3678  3.153
917 3.498 2399 68l 2.484 1.826
36383  87.198 120832 927 2145 2973
2138 6010 13558 165 513 981
968.137 2,002.610 2.079.703 28.171 59177  57.844
957.015 1984021 2,057.626 27.918 58390  57.037
8958 24407  27.954 3493 10080  13.285
1113 4.100 552 252 930 1.409
3.026 7.428 9023 502 1.190 1,647
1194 2444 5158 274 595 1.330
2.056 5.344 6.873 877 2262 3204
1.569 5.091 6900 1588 5103 5605
19.038  31.387 31725 6172 10530  g211
13.428 17.315 16473 3574 4263 1.949
2781 5.354 4850 1444 2917 2.79
24225 52010  48/49 20299 43531 39686
3735 8.144 8.668 1344 2841 2788
2.942 6.538 5317 1762 3957 3167
5047 10.901 7550 3.044 6586 4.669
939 2.059 1632 936 2008 1608
9164 18840 19202 10083  20.620  21.849
683 1.886 1882 916 2536 2685
733 1.449 1043 1684 3386 2049
713 1.934 2136 762 1.804 1.454
3.959 10.252 8.863 18.267  38.893 25670
2.112 6.257 5006 2.583! 7482 5515
497 844 208 1160 2004 472
72 174 255 502 1.189 1.368
208 442 560 2377 5176 5993
203 388 191 4431 8704 4372
87 179 108 3460  6.931 2.396
51 9 80 1118 1953  1.446
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A PORTION OF THE
AT KALUSZ,

3 47 million) being recorded in textile
machinery which was imported on a large
scale in the past few months. Iron and
wood working machinery declined by
3 05 million. Agricultural machinery
and implements increased by 3 02
million, which is to be attributed to
seasonal causes. In the group of vehicles,

motor cars showed a rise of 3 14
million.

Passing to the textile group it
should by stated that woolen yarns

dropped by 3 2*7 million and cotton
yarns by 3 15 million, which seems to
indicate that the textile industry is
under a spell of depression.

Cotton and silk fabrics rose by 3 04
and 3 05 million respectively, and
woolen fabrics also showed a rise
amounting to 3 0'3 million. In connection
with the severe cold, imports of ready-
made garments rose by 30'3 million.

On the export side, there was
a particularly large decline in foodstuffs
(by 3 26'1 million), which is regarded as
a bad sign.

Passing to an analysis of the more
important changes, it should be stated,
that exports of sugar, which in the
previous month attained considerable
proportions, declined by 3 184 million,
and it may be added that the sales of
sugar in the form of crystals seems to
have encountered some difficulties,
particularly on the English market. In
view of the exhaustion of the stocks of
pod plant products, there was a further
decline in the exports of beans and
peas amounting to 3 102'9 million.

POTASSIUM
UNDER CONSTRUCTION
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SALT CONCENTRATING
(PHOT. S. PLATER)

PLANT

Exports of meat and farm products and,
above all, of eggs showed a decrease
of 3 32 million, which is to be
attributed to both seasonal and atmo-
spheric influences. The depletion of
stocks of fodder oa the home market
is reflected in the decline of exports
by 3 P3 million, but as there is a large
demand for fodder on foreign markets,
exports of barley rose by 3 I'O million.

Exports of live animals, and especially
of pigs, did not show the anticipated
improvement, declining by 3 1'3 million,
which is largely due to the intense cold
and the difficulties in the transporl of
live animals under such conditions.
The dislocation in transport resulted in
a decrease in timber exports by 3 45
million, despite the conclusion of the
ProvisionalPolish-German Timber Agree-
ment, and despite the conclusion of
important contracts. Nevertheless, there
was a slight increase in the export of

trunks and logs, by 3 13 million.
Pulpwood declined by 1'56 million, deals,
boards and laths by 3 16 million,

railway sleepers by 3 [I'O million, and
other timber products by 3 12 million.
There were seasonal declines in the
export of seed™ by 3 64 million; seeds
of fodder plants and grasses diminished

by 3 2'4 million, of sugar beet by
3 2T million and of oil-bearing seeds
by 3 Il million. Coal showed a

comparatively small decline, which is
due to the fact that the figures for
February include consignments des-
patched from the mines in the previous
month. There was a falling off in the

.State banks
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export of coal through Danzig and
Gdynia, where ships fully loaded had
to delay their departure on account of
unfavourable weather conditions and
ice in the Baltic. Further exports of
petroleum products decreased. In the
chemical group, artificial fertilizers
increased by 3 2'9 million. The metal
group showed a fall of 3 2'9 million;
iron and steel plates declined by 3 04
million, pipes by 3 05 million, zinc by
3 0’5 million, and zinc sheets by 3 07
million. Textile products fell by 3 24
million. Flax, which was exported on
a large scale in January, decreased by
3 23 million. The remaining articles
on the export side did not show any
changes worthy of note.

THE INTER - MINISTERIAL EX-
PORT COMMISSION. - The Inter-
Ministerial Export Commission, formed
as a result of a resolution passed by
the Economic Committee of the Cabinet
on January 10,1929, held its first meeting
on March 6th.

The commission comprises delegates
from the Ministries of Finance, Industry
and Commerce, Agriculture, Foreign
Affairs, and from the State Export
Institute. Representatives of the various
also take part in the
sessions in the character of experts.

The scope of activity of the Commission
includes the support of individual export
transactions, in conformity with the
instructions issued by the Economic
Committee and within the limits imposed
by the special funds assigned for that
purpose.

At present, the Commission is already
empowered to grant to exporters rebates
of turnover tax paid on raw materials,
semi-manufactured goods and auxilliary
materials serving for the production of
the articles exported. Special low rates
of interest are also available for credit
transactions arising out of the export
of Polish goods.

Both of these forms of support are
to be granted primarily for pioneer
transactions, i. e., for first transactions
undertaken in given branches of export,
and will be applied both in the case
where new markets are being entered
and where new export commodities
are being introduced. It is provided
that such helpewill be given as a rule
only in those cases where reasonable
chances exist for the export supported
being able later to develop and exist
without aid. Help on the lines indicated
can also be granted in cases of other
transactions, conditionally, however,
upon the degree of suitability of the
goods exported as regards the importing
market, the qualifications of the given
market, the ratio of the value of
Polish labour to the wvalue of the
finished product, &c.

REGULATION OF BUTTER EX-
PORTS. — The Economic Committee
of the Cabinet during its session of
March 2, passed a resolution, proposed
by the Minister of Industry and
Commerce, in respect of the introduction
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of an export duty on butter whether
in its natural state or mixed with other

fats. It was decided, in accordance with
this resolution, to levy an export
duty of 2 600 per 100 kg. of natural

butter or with an admixture of other

fats. Natural cow’s milk butter with
a moisture content not exceeding
16 per cent, free from other fats or

other unsuitable substances and which
is exported on the basis of certificates
issued by duly authorised institutions,
will be free of duty. A list of the
iustitutions authorised to issue such
certificates will be drawn up by the
Minister of Finance in collaboration
with the Minister of Agriculture and
the Minister of Industry and Commerce.
Butter exported for the personal
consumption of persons proceeding
abroad, in quantities not exceeding
1 kg., as also butter exported within
the limits of ”small” frontier trade, as
fixed by the appropriate regulations,
will also be free of export duty.

The order in respect of export duty
on butter will enter into force 21 days
after its publication.

Thepublication of the above-mentioned
order will regulate the export of butter
from Poland until the standardisation
of that product is introduced. In this
manner it will be possible to eliminate
the export of adulterated butter.

Investigations and conferences are
at present being conducted regarding
the organisation of butter-export control
stations under the management of those
institutions, which are to be authorised
to issue export certificates for the
freeing from duty of exported butter.
This measure would, on the one hand,
furnish guarantees for the strict control
of all butter exported, whilst on the
other hand, this would not hamper the
existing butter export trade, developing
so favourably both in the case of
commercial - agricultural organisations
and of private concerns.

The definite conclusion of these
investigations and the application of
export duties on butter can be expected
to become an accomplished fact in the
very near future.

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. 194: Manufacturers of par-

quetry of all kinds are desirous of
getting into touch with importers in
this line.

Ref. No. 195: Producers of gas, cy-
linders, rails, for normal and narrow
gauge railways, and railway accesso-
ries are desirous of entering into
relations with foreign firms.
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Ref. No. 196; Manufacturers of air-
tight doors for ovens, seek
foreign buyers.

Ref. No. 197: Manufacturers of cas-
tor oil for technical and medical
purposes as also linseed oil, are
desirous of getting into touch with
importers in this line.

Ref. No. 198: Manufacturers of dyes
for cotton, wool, semi-wool, semi-wool
and silk, wish to appoint agencies in
foreing countries.

Ref. No. 199: Polish manufacturers
of enamelled ware are desirous of
getting into relations with buyers
interesting in this line.

CUSTOMS DUTIES AND FO-
REIGN TRADE REGULATIONS

PARTIAL AMENDMENT OF THE
ORDER FIXING THE EXPORT
DUTY ON RYE.—An order dated
January 26,1929, has been published in
the "Dz. Ust. R. P.”, No. 9, item 79,
which partially amends the order of
January 15,1927 fixing the export duty
on rye and rye flour. This order, issued
by the Ministers of Finance, of Industry
and Commerce, and of Agriculture, is
based on art. 7 of the Act of July 31,1924
regarding the regulation of customs
relations ("Dz. Ust. R.P."\ No0.80, item 777).
The rate of 2 15 per 100 kg. is still
retained in force, but a clause permits
the export of rye free of export duty,
provided permission is obtained from
the Ministry of Finance.

On the strength of this order certain
agricultural - trading and commercial
organisations may be enabled to receive
permits to export rye free of duty for
a total amount not exceeding 15.000 tons.
The granting of such permission is
dependent upon the fulfilment of certain

conditions, one of which is, that the
rye be purchased on local Corn
Exchanges during fixed periods of

time and under the control of Exchange
Commissioners.

In addition to the figure of 15.000 tons
quoted above, further permits will be
issued for an additional export of
10.000 tons on the same conditions, and
in accordance with a resolution passed
by the Economic Committee of the
Cabinet on March 2, 1929.

AMENDMENT OF CUSTOMS DUTY
ON POLISHED HUSKED RICE.
An order issued by the Ministers of
Finance, of Industry and Commerce,
and of Agriculture in respect of a partial
amendment of the customs tariff of
January 26, 1924, will shortly be
announced. This change affects customs
tariff item No. 2, point No. 1 insofar
that the customs duty on polished husked
rice will amount to 2 40 per 100 kg.
Shipments of rice forwarded for direct
import to the Polish customs area not
later than the day before this order
enters into force, will be cleared during
the seven days following its entrance
into force according to the old tariff.

This order will enter into force two
days after its publication.
Customs duties covering points 2,

3 and 4 of item 2 of the Customs Tariff
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remain without change, the same being
the case in respect of the 80 per cent
customs reduction, applied with the
permissionof the Ministry of Finance
to point 4, item 2 of the Customs Tariff.

POLISH EXPORT DUTIES ON TIM-
BER. — Upon the strength of an order
issued on February 25th, 1929 by the
Ministers of Finance, of Industry and
Commerce, and of Agriculture (published
in the ”"Dz. Ust. R. PR No. 15, item 126),
item 228 of the Customs Export Tariff
reads, as from March 30th, 1929, as
follows:

Dulf)

Item Denomination t/t'n'h

Timber:
1. —trunks and logs:
a) of coniferous frees . . . 300
b) offoliaceous trees, except-
ing beech and those sepa-
rately specified . . 300

2. —alder-wood of 22 cm. dlameter
and over, as measured at
top end without bark, and
1*2 m. in length or over . 6*00

3. — aspen-wood:

a) in round logs of 20 cm.
diameter and over, mea-
sured at the top end with-
out baik, and in lengths:

I. from 0,8 m. to 2 metres
INCIUSIVE oo 1*50
Il. from 2 m. and over . 3*00

b) split fire-wood of 10 cm.
thickness and over, mea-
sured without the bark,
as also whole fire-wood
logs of 15 cm. radius and
over, in both cases in
lengths of 0*8 m. and over 150

c¢) sawn and hewed, thick-
ness of 25cm. and over . 1'50

d) Wooden laths “sparterie)
exported by factories in
the form of stems or
strips not exceeding 3 m.
in length, with middle rot
of 10 cm. in diameter and
over, or with knots less
in number than three to
each metre and also with
a smaller number of knots
per metre, provided that
the diameter of the knots
exceeds 5 CM.ccvcvininnns Free

of duty
In the event of difficulty

being experienced in ascertain-

ing the weight of unworked

limber, such will be fixed

according to the following
schedule of equivalents:

1 cub. m. of softwood 700 kg.

1 cub. m. of hardwood 900 kg.

1 stacked cub. m. ef softwood

500 kg.

| stacked cub. m. of hardwood

650 kg.

Note 1

Note 2. Trunks and logs of coniferous
trees, floated down waterways
from Polish territory situated
in the basin of the Czeremosz,
with the permission of the

Ministry of Finance . . . . 015

In the cases of timber enu-

merated above under item 228

p. 1-a and 1-b, as also p. 3-a,

Il being exported on the

strength of agreements go-

verning the timber trade, ie
such agreements do not fore-

see the application of lower

customs charges, or in the

absence of agreements, the
following customs charges
may be applied upon permits

being received from the Mi-

nistry of Finance:

p. 1 trunks and logs :

a) coniferous trees . . 0-40
b) foliaceous trees, with the
exception of beech- wood,
alder and aspen . . . 0-20

p- 3 aspen:

a) Il. round logs of 20 cm.
diameter and over, mea-
sured at the top end with-
out bark, and in 2 m.
lengths and over . . . . 1*50

Note 3.
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Note 4. In cases of the export of

alder as herein above stated
in item 228, p. 2, with the
permission of the Ministry of

Finance . 1*50

The order of February 25 1929
raises the customs export duties on
coniferous trees from X 150to Z 3 per
100 kg. The same holds good in the
case of foliaceous trees with the ex-
ception of beech and alder-wood. Beech-
wood can continue to be exported free
of duty, but the export duty on alder-
wood has been raised from Z 150to S 6.

In the great majority of cases, the
application of the new order has no
practical effect as far as unworked
timber is concerned, since note 3 makes
it plain  that, on the strength of
agreements regulating the timber trade,
the rate of £ 040 is applied to
coniferous treesand thatof k 020 to
foliaceous trees with the exception of
aspen, the rate being in this case
2 P50 per 100 kg. The provisional
timber agreement concluded with Ger-
many on January 19 th 1929, renders
essentia' the application of the above
reduced rates on the export of unworked
timber from Boland, whilst other
countries which have signed trade
treaties with Poland containing "most-
favoured nation” clauses, benefit in
this respect by the terms lait down in
the provisional timber agreement with
Germany.

Alder-wood is not included in the
provisions of the provisional timber
agreement with Germany and for this
reason the customs tariff charge of
3 6 per 100kg. has been applied since
March 30th, this year.

TRANSPORTS

RAILWAY TRAFFIC IN FEBRUARY
showed a falling off, due to the unusual
cold and snow falls which rendered
work extremely difficult. The snow
falls were so heavy that the traffic on
practically all lines was suspended for
a time, so that certain localities were
cut off, and supplies, especially of
coal, to the large cities were insufficient
to cover the requirements. Con-
sequently, in order to improve matters
particularly as regards coal, exports
were reduced and consignments destined
for abroad were retained in the country.
Under these' conditions the average
number of daily car-loadings declined
from 15.761 to 13.726 orby 12’9 per cent,
and by per 15'1 cent as compared with
February 1928. It may be added that
a decrease in traffic brought about
a decline in the receipts of the railways
and the removal of snow from the
tracks incurred heavy disbursements.
The railways, therefore, suffered great
losses during this period.

The average daily loadings of 15-ton
wagons were as follows:
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Feb. Jan. Feb.
192ft 1929

loaded on the Polish
State Railways:
destined for local

stations 11.197 11*114 10.049
destined for

abroad 3.120 3.080 2.047

Total: 14.317 14.194 12.096

received from abroad 629 556 614

transit via Poland 1.232 1.011 1.016

Total: 16.178 15.761 13.726

It is seen from the above table that
the total decline in goods traffic on the
Polish State Railways was brought about
by a decrease in loadings at home
stations from the daily average of
14.194 wagons in January to 12.096 in
February. Loadings destined to local
stations declined slightly from the
average daily number of 11114 to
10.049, and those destined for abroad
showed a marked fall from the daily
average of 3,080 to 2.047 or by over one
third. At the same time the number
of loaded trucks received from abroad
and those passing in transit showed
slight increases.

The following statement shows the
average daily car loadings of the
different groups of merchandise to the
local stations (in tons):

Feb. Jan. Feb.
1928 1929 1929
coal, coke and  bri-
quettes 3.699 4.274 4.089
crude oil and petroleum
products 180 176 103
timber 1.148 842 834
agricultural products 860 1.026 858
raw materials and in-
dustrial products 1.985 1.649 1.418
miscellaneous 3.325") 3.147) 2.747")
Total: 11197 11114 10.049 a

It will be seen that all the groups of
merchandise show a falling off, due to
the bad weather. For this reason the
figures of car-loadings are not repre-
sentative of the economic situation in
Poland in February. The following
statement shows the daily car-loadings
of the different groups of merchandise
despatched to foreign countries:

Feb. Jan. Feb.
1928 1929 1929
coal, coke and bri-
quettes 2.009 2.237 1.452
crude oil and petr-
oleum products 43 35 25
timber 785 527 371
agricultural products 60 84 60
miscellaneous 223 197 139
Total: 3.120 3.080 2.047

There was a large decline in all the
groups of merchandise the largest of
course being in the case of coal, the
export of which was stopped for
a time owing to the temporary suspen-
sion of navigation, and transit traffic
via Czechoslovakia on account office and
snow.

") Together with loadings effected in Danzig.
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RAILWAY AGREEMENT BETWEEN
POLAND AND LATVIA. — Three
railway agreements were signed in Riga
on February 12, 1929 in connection
with the inauguration of direct Polish-
Latvian railway communication. The
first of these — an inter-State railway
convention — calls for ratification; the
second one is a station agreement, the
third — agreement supplementary to
international agreements in respect of
the mutual use of goods-wagons.

On the basis of these agreements
goods traffic will be undertaken on
through freight bills in accordance with
the International Convention in respect
of goods transportation by railways.
The transport of passengers, baggage
and express shipments will likewise be
conducted on through tariffs. Goods,
passenger and baggage communication
will be directed through the frontier
station of Zemgale. Freight and pass-
enger charges due lo the Polish and to
the Latvian railway administrations
will be calculated from and to the
frontier between the stations ofTurmont
and Zemgale. With regard to customs
fo-malities, it has been accepted as a
principle that each of the countries
concerned will carry the e out on its
own territory. Exceptions will, however,
be made in the case of registered
baggage, express shipments and perish-

able goods, forwarded from Latvia
to Poland; such transports will be
cleared in case of need by the Polish

customs officials at the Zemgale station.
With regard to passport examination,
the system in force heretofore has been

maintained, i. e, in the wagons them-
selves the trains are running.

The inauguration of direct goods
communication between Poland and

Latvia will presumably take place on
April 1, 1929; this will automatically
render possible the transport of goods
under through freight bills via Turmont-
Zemgale from and to the railways of
all other countries, signatories to the
Berne International Convention.

PORT TRAFFIC IN FEBRUARY.
The movement of ships in February
can by no means be regarded as normal.
Owing to the exceptionally severe
winter this year, navigation on the
Baltic was extremely difficult and, at
times, even had to be suspended. Not
only the majority of the Baltic ports,
but even the Kiel canal were closed by
ice. For this reason February must be
regarded as exceptional and is not
comparable with the past month and
the corresponding period of last year.
There arrived in Danzig 99 ships
with 86.351 net reg. tons, and 115 ships
with 101.101 net reg. tons departed. The
utilisation of the theoretical cargo space
in the case of imports was 40 per cent
and in the case of export 98 per cent.
The enormous increase in 'the case of
exports is to be attributed to the great
shortage of tonnage as a result of the
difficulties in navigation. Under these
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conditions the tonnage available in
Danzig was employed to the maximum.

The nationality of the ships which
called at Danzig in February is given
below:
Arrivals: Departures
. net B net
ShIpS reg. tons ShIpS reg. tons
Poland & Danzig 5 3.663 6 2.970
Germany 19 18934 20 17.983
Finland 7 5.282 7 2.253
Estonia 5 1.254 — —
Latvia 4 4,999 7 8.420
Lithuania — — 1 438
Sweden 25 15608 27 16596
Norway 6 4817 9 8.505
Denmark 21 24.090 31 34.908
England 3.687 3 4.432
Holland 1 606 — —
France — — 1 1.184
Jugoslavia} 1 3.272 — —
Greece . — — 1 3.059
Czechoslovakia 1 30 2 353
Rumania 1 109
Total : 99 86351 115 101.101
The Polish flag occupied the 10th
place out of 17, and the Danish flag
the first. It should be stated that the

German flag was far behind the latter
and was followed by the Swedish flag.
According to provisional data, the cargo
handled in February, as compared with
January, is given below (in tons):

Imports: Exports:
. ]
, 4 £
grain 229 10.455 9.380
sugar 40.750 3.285
herring 7.756  4.550
groceries and
foodstuff* 1544 1200 3.965 1,815
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ICE AT THE PORT OF GDYNIA

artificial fertilizers

and chemicals 32166 24.926  3.374 400
timber - - 49.940 26.885
cement — - 3.990 1.890
building materials 1.620 - _ —
coal 4.670 100 531.875 334.015
mineral oils 2.425 1.092 1980 1.002
ores 18.940 16950 = — -
scrap iron 63.506 16.050 - -
iron 717 - — -
various 5.168 74 5184 1.179

Total : 138.740 65.822 651.937 379.851

1 results from the above comparative
statements that the movement of goods
in February showed a considerable fall
due to the above mentioned causes.
Nevertheless, certain articles were main-
tained within normal limits as, for
instance, iron ore and coal, but the
majority, as already stated, showed
large declines.

It is to be anticipated that conditions
will improve in March and that a de-
cided turn for the better in shipping
conditions will take place in April.

In Gdynia, similarly as in Danzig,
as a result of the severe weather the
movement of ships declined consider-
ably although the port itself was kept
free from ice by ice breakers. There
arrived during the month 30 ships
(106) of a total of 26.572 net reg. tons
(90.607)) and 9 departed (118) of a
total of 8.165 net reg. tons (102.962 net
reg. tons). The amount of goods
handled also showed a considerable

) The figures in the Irsekets are for lhe month
of January.
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falling from off 214.339 tons in January
to 11548 tons in February. Imports
declined from 11.425 tons to 3.328 tons
and exports from 202.915 tons to 8.220
tons.

The nationality of the ships calling
at Gdynia was as follows:
Arrivals'. Departures
Jan. Feb. Jan. Feb.
Poland & Danzig 5 — 10 —
Germany 25 3 27 1
Sweden 43 17 44 2
Norway 9 5 9 2
Denmark 5 2 5 1
Latvia u 1 12 2
England 1 — 1 —
France 5 1 5 1
Estonia — — 1 _
Finland 1 1 3 _
Holland 1 — 1 —
AERIAL COMMENICATION Ih

FEBRUARY. — As the natural resuli
of improved atmospheric conditions th«
air service began to revive after its
winter inaction. The number of flight)
(scheduled and extra) increased iron
134 in January to 303 in February
similarly, the distance flown augmentei
from 40.646 km. to 66.371 km. Also thi
number of passengers rose considerable
as compared with the preceding montl
being 402 (January 141). The transpor
of freight dropped from 8949 kg. k
7.567 kg., and that of mail rose fron
914 kg. in January to 1.805 kg.
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EXPRESS PARCEL POST TO
AND FROM SWITZERLAND.—Since
March 1, 1929, express parcels not
exceeding 10 kg. in weight, are being
accepted for transmission between
Poland and Switzerland.

Such parcels can be forwarded through
Germany, or via Czechoslovakia and
Austria.

Express parcels to Switzerland which
are sent through Germany can be
accepted for transmission only if the
value is not declared, whilst those
sent via Czechoslovakia and Austria
are accepted with declared values of
up to gold fr. 1.000. Parcels forwarded
through Germany or through Czecho-
slovakia and Austria will be considered
as express packages if such are not
addressed: ”Poste-restanle

Consignors of express parcels
Switzerland pay the following fees:

FIN ANC

STATE REVENUE AND EXPEND-
ITURE IN FEBRUARY 1929 was as
follows (in millions of 2):

to

A) Civil service
The President of the Republic.
The Parliament.....ccocvveieieccieeenne,
State Control.ecieeeeiieeeeeciee,
Council of Ministers.....ccoceveeeenen.
Ministry of Foreign A ffairs.............

J ) WAL
the Interior.....

Finance........

JUSTICE oo

Industry and Commerce

Transport

Agriculture. ..o,

Religious Cults and Edu-

cation

Public Works.................

» , Labour and Social Pro-

tection

Land Reform..............

Posts and Telegraphs ...

PensSioNS ..

Grants to invalids......ine.

State liabilitieS ...,

h) State enterprises
C) Monopolies

Total A-fB+ C:

The revenue in February showed
a further, though small, decline, from
2 256'9 million to 2 2493 million.

* Together with 2 145 mllion foreseen in
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a) if forwarded through Germany:
1— Forparcels weighing
up to 1kg....

forparcels weighing
from 1 kg.to 5 kg.
forparcels weighing
from 5kg. to 10 kg. 12 fr. 60 ,,
2.— For express delivery, 80 centimes
in gold, with the exception of parcels
addressed: "Poste-restante”.
b) if routed through Czechoslovakia
and Austria:

1—Forparcelsweighing

3 fr. 90 in gold
7 fr.20

up to 1kg 4 fr. 80in gold
forparcels weighing
up to 1kg. to5kg. 8fr. 10

forparcels weighing
up to 5 kg. to 10 kg. 14fr. 70 ,,
2.—For express delivery, 80 centimes
in gold, with the exception of parcels
addressed: "Posie-restante”.

E AND B

The revenue from the different
administrative departments fell from
2 178'8 million to 2 175"9 million,
Revenue Expenditure
actual estimated tual estimated
for 1928/9 421 for 1928/9
1759 1.578-8 2030 2.653-4
0-0 02 0-2 34
0-0 0-3 10 116
— 0-i 0-4 56
0-0 0-0 0-2 24
17 109 2-0 52-6
05 3-8 62-3 772-7
1-3 17-4 20-8 240 1
160-2 13927 10-0 140-9
33 371 9-9 1186
09 10-7 19 48-7
o-i 0-5 0-7 164
1-3 14-6 55 56-7
0-4 108 361 4394
32 39-2 8-3 138-6
0-2 0-8 65 61-9
0-6 30 3-2 54-4
0.0 0-0 0-3 2-6
2-3 27-1 10-7 117-6
- - 157 1470
— 9-5 75 2312
21 199-6 0-5 199
71-4 876-6 — —
249-3 2.655-0 203-5 2.682-2 3
the State undertakings from 2 47

million to 2 2’1 million, and from the
State monopolies from 2 73'3 million

ihe Treasury Jtaw for W2&/29 for payment of

a monthly supplement for ftpployees and pension fund,
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3.—Fordeclared insurable value, 50 cent-
imes in gold for each 300 francs or
fraction of 300 francs declared value,
as also a forwarding fee of 50 centimes
in gold for each parcel.

In the case of special fees, such as
for: return receipts, claims, changes of

address, notification of non-delivery,
settling of customs formalities and
delivery to final destination, these are

payable on express parcels according
to the current tariff.

Post offices will paste on express
parcels and on the labels a slip reading:
"Pilne — Urgent”.

Express parcels which
deliverable and have to be returned
to sender, are handled as ordinary
parcels and in accordance with the
normal regulations governing parcel
post traffic with foreign countries.

are un-

ANKING

to 2 714 million. Compared with
February 1928, the State revenue
increased by 2 10"4 million, which is
accounted for by a rise of about 10 per
cent in the revenue from the State
administration (2 1609 million), for
the receipts from the State undertakings
were larger than in the current year,
and the receipts from the State
monopolies were the same.

State  expenditure  decreased in
February to a larger extent than the
revenue and amounted to 2 2035
million, as compared with 2 2275
million in January and 2 2334 million
in February 1928. For the 11 months
of the 1928/1929 budgetary year, the
State revenue amounts to 2 2.752'8
million which represents 103"7 per cent
of the estimate for the whole year.
This excellent result is to be attributed
to a large extent to the revenue from
the administrative department which
during the 11 months has amounted to
116*5 per cent of the estimate for the
whole year. The Ministry of Finance
returned 119 per cent; the monopolies
922 per cent or about the estimated
amount (91'7 per cent), while the State
undertakings have only produced 52'9
per cent of the estimate for the whole
year. The defficiency in the last
mentioned case is explained by the
fact that during the first months of
the budgetary year the bulk of the
profits was used for capital investments
so that the sums transferred to the
Treasury were comparatively small, and
in the past few months, especially
January and February, the unfavourable
weather conditions have adversely
affected the undertakings, causing in
some cases considerable losses. This
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applies particularly to the Polish State
Railways which neither in January nor
in February made payments to the
Treasury. At present, according to
a special law, the Railways will receive
back the amounts which they have
Paid in during the current budgetary
year.

The surplus of revenue over expend-
iture in February amounted to 2 459
million and during the 11 months of
the budgetary year to 2 2099 million.

TAXES IN FEBRUARY. -The revenue

from taxes and monopolies declined
during the month to 2 1914 million,
that is, to the lowest levels in the
current budgetary year, which were

recorded in April and June, as can be
seen from the following table (in millions
of 2):

April 1928 192-2 October 1928 2295
May 219-0 November 2477
June v 1912 December 265 6
July 207-8 January 1929 2361
August . 213-5 February  =* 1914
» September 209-5

February is one of the least favourable
months to the Treasury, as none of the
important taxes fall due; in addition,
it is, as a rule, a period of seasonal
depression. This year the economic
situation during this period was
exceptionally difficult, owing to the
severe cold and the heavy snow falls.
Business was on a small scale, many
branches of trade and industry suffered
substantial losses, which, of course,
adversely affected the collection of taxes’
Direct taxes showed the largest fall as
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OF ONE OF THE

compared with January, from 2 750 to
2 47'3 million; next came the customs
duties which declined from 2 36'8 to
A 275 million, due to a decrease in
imports.

As regards the direct taxes, the
reduction is to be attributed principally
to none of the important ones falling due
during the month; but even the Real
Estate Tax for the fourth quarter of
the budgetary year, which was payable
in February, showed a decrease from
2 49 million to 2 29 million. The
revenue from the Industrial Tax decreased
from 2 382 million in January to 2 187
million in February (2 18% million in
February 1928), and that from Income
Tax from 2 215 million to 2 16'6 million
(in February 1928 — 2 11*8 million).

Indirect taxes yielded 189 million as
compared with 175 million in the
preceding month, the increase being
accounted for by a further increase to
2 13'S million in the yield from the
Sugar Tax; indirect taxes in February
1928 gave 2 144 million.

Stamp fees, have been returning less
since November last and in February
they showed a fall from 2 16'8 million
to 2 142 million, which is 13 per cent
less than in February of last year. The
revenue from extraordinary taxes also
declined; thus, the Pioperty Tax returned
2 35 million as against 2 54 million
in January; similarly, the 10 per
cent Extraordinary Supplementary Tax
showed a decrease from 2 11'3 million
to 2 86 million, due to a fall in revenue
from other taxes.

GLASSWORKS,
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The revenue from the State monopolies
declined by 2 1'9 million to 2 714
million, due principally to a decrease
from the State Spirit Monopoly from
2 320 million to 2 300 million; the
Tobacco Monopoly paid to the Treasury
about the same as in January, i. e,
2 352 million.

During the 11 months of the 1928/29
budgetary year taxes and monopolies
returned 2 24035 million. It is
noteworthy that the revenue from taxes
amounts to 2 122*7 per cent of the
estimate for the whole vyear (the
Industrial Tax returned 1574 per cent of
the estimate for the 12 months); the
revenue from the State monopolies for
the 11 months amounts to 92 per cent
of the total estimates for the whole
year.

The table given below contains data
regarding the revenue from taxes and
monopolies (in millions of 2):

7«. th
Actual revenue: of the
yearly
Jan. February  budget
for
1929 1928 1929 1928/29
Direct taxes 750 42%6  47*3 43*4
Indirect taxes J7*5 14*4 189 13*3
Customs duties 368 35 21*5 275
Stamp fees 168 1603 142 13-8
Total of the
ordinary public
levies: 146*2 110-8 108-0 98-0
10 per cent Extra-
ordinary Tax 11-3 7-2 8-6 6-8
Property Tax 5-4 57 35 42
Monopolies 733 714 714 730
Total of public
levies and mo-
nopolies: 236-1 195-0 191-4 182 0
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STOCK EXCHANGE
FOREIGN CURRENCIES

— The situation on the foreign exchange
market in February differed much from
that ruling previous to this month,
because, while some two months ago

W arsaw Exchange

London £ 1
New York 8 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 £ 100
Zurich £ 100
Vienna £ 100
Prague £ 100
Berlin £ 100
Danzig £ 100
SHARES

On the share market the situation

continued to be wundecided. Bujers
continued to operate with caution and
await the publication of the balance-
sheets of undertakings before making
purchases. Under these conditions,
transactions were in small lots as a rule,
so that it is difficult to speak with
ertainty about a definite tendency.

LEDOCHOWSKI’S
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WORKS WARSAW

there was a distinct up* ard tendency
and a reverse movement in January,
the period under review was marked
by irregularity in the quotations for
the European currencies on the Warsaw
Exchange. A comparison of the values
ruling at the end of January with those
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at the end of February shows that
London moved up by £ 00425 (per
Pound Sterling), Vienna by £ 0085,
Prague by £ 0025 and that Paris fell
by £ 0015, Brussels by £ 012, Milan
by £ 0"24, Amsterdam by £ 0"1233
and Stockholm by £ 0°31 (all per 100).
There was no change in the quotations
on Zurich. On the world exchanges,
the Zloty fluctuated within very narrow
limits. Quotations on the London Stock
Exchange as regards the zloty were
equivalent to those ruling in Warsaw
on London. The dollar-zloty exchange
was the same as in the preceding
month. Much the same may be said in
regard to the quotations for the zloty
at Vienna and Berlin. In Zurich, the
zlaty was firm and moved up slightly.
The turnover on the Warsaw Stock
Exchange in February was smaller
than in the preceding month. This is
usually the case in this month and is
due to the smaller number of days
Besides, as a result of the shortage
of money, banks reduced their purchases
on the Stock Exchange and satisfied
their clients from their reserves.

311 1—92 11—162 18—232 25272 28.2 par
value

43-24i 43261 43-291  43-28*5 43-277%  43-281 43-38
890 8-90 8-90 8-90 890 890 8-90
34-85  34-877%  34-83%2  34-83;! 34-841 34-831 17200
- 124— 12401 12386 123841 12388 12395
17162 171-55'3 171531 17152 17152 17152 17200
46-95 4668  46-667s  46-71 46-711 46-71 17200
- 357-3273 35722  357-28 357-211  357-20 35831
12529 12529 12528 1252974  125-331  125-371 125-43
2638 638>, 26-38/3  26-43% 26-43 26-401 180-62
— 238-64  238-421  238-40 238-33 — 23889
4325 43'2635 43281  43-28% 43-28 43-28 43-38
11-25 11-25 11-25 11-25 11-25 11-25 11-22
58-30  58-30  58-30 58-30 58-32 58-35 58-14
7973 7965 79774 7977 79 721 - 79-55
378-25  378-50  378-397*  377-791 378-125 378 — 55-36
47-25  AT-241  47-225 4721 47-25 47-25 47-09
57-85 57-83k  57-811  57-797* 57-76 57-761 57-63

Holders of shares who had bought at

higher figures are not inclined to realize  ski

just at present.
the professional speculators when hard
pressed for

ready

On the

cash,

other

which has
sell

frequently been the case of late,

their stocks,

though in small
the tern.s

despite the fact that
unfavourable.

This explains why the
quotations for the different shares are
so low as compared with their

hand

parcels,
are

actual

home

value. The shares of Chodordw, Cegiel-
and Zieleniewski
hands frequently on the provincial stock
exchanges, were not obtainable on the
Warsaw Stock Exchange.
a complete absence of the
shares on the market.
As regards bank shares, there were
small variations. Bank of Poland shares,
which are of great interest not only at

but also abroad,

which changed
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S HARES

Bank Polski

Bank Dyskontowy Warszawski
Bank Handlowy w Warszawie .
Bank Zachodni

Bank Zw. Sp. Zarobkowych
Warsaw Coal Minino- Co
Chodordw

Cegielski

Zielemewski

Norblin, Buch & Werner
Starachowice

Lilpop, Rau & Loewenstein
Ostrowiec (b. series)
Modrzejdw

Rudzki

Warsz. Sp. Akc. Budowy Parowozdw .

Zawiercie
Standard Nobel

Borkowski (Elibor)
Wysoka .

Sila i Swiatlo
Zaktady Chem. Ludwik Spiess & Syn

Zjedn. Brow. Warsz. Haberbusch & Schiele

unchanged when it is taken into
account that a dividend of 16 per ce.t
for the past year was alloted in
February. It may be stated, that this
dividend is one of the largest paid by
a bank of issue. The other bank shares
fluctuated within very small limits for
even the slight increase in the shares
of the Warsaw Discount Bank or the
slight decrease in those of the Bank
Zwiqzku Spdlek Zarobkowych, are not
representative of the general tendency
for bank shares for the simple reason
that they are in strong hands and even
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usually remain stable.

Of the metallurgical shares, Ostrowiec
rose by over 10 per cent as there was
a steady demand from foreign buyers.
For the same reason the shares of the
Warsaw Locomotive Works registered
a gain. Other metallurgical shares were
available and their quotations fluctuated
according to supply and demand. The
shares ox the Sila i Swiatlo showed
a rise of over 2 8 per share owing to
the large demand. Of the remaining
shares the Warsaw Coal Mining Company
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311 1-9.2 11—162 18—232 25—27.2 28.2 Nominal

192-50 188'10 172-95 176- - 17685 17650 2 100—

38—  138— 13— 18— 13 139-— 2 100 —

120'— 120' - 120-— 120— 120-— 2. 100—

91 — - — — 2 100 —

86' — 85'— 85'— 85- 85— 85 — 2 100 —

96' — 94'85 9075 89— 86-75 8750 2 100 —

— — — 2 100—

— — 2 50—

— 2 100—

206'—  202'— — — 190- — 2 100 —

3750 37'30 34-15 34-60 3290 32-75 2 50—

37-25 36-70 36 05 35-75 36 — 2 25—

95 — 102-10 104 — 101-70 105 40 105"— 2 50—

31-15 30— 3050 30- - — 2 50--

44'— 43-55 41-70 41- 41— 41— 2 50—

28'— 30— 31— 3120 — — 2 25—

— — — 12-50 13— 13— 2 60—

22'50 20'50 21-15 2175 21-50 — 2 50—

........ _ 14'75 13-50 13-25 — — 2 25—

— — — - — — 2 100—

-------- 132 — 138— 132-60 139 — 140-35 — 2 50—
- 25050 250"—  250-—  250"— — 2 100-
225'— 221-50 215-— 220"— 2 100-

when a general fall is seen they exhibited a downward trend, whereas

Borkowski, Nobel and Zawiercie remained
practically unchanged. It should be
sta'ed that the shares of Ludwik Spiess
i Syn and Haberbusch i Schiele have
now been introduced on the Warsaw
Stock Exchange.

STATE, MUNICIPAL AND
LAND LOANS

Government securities were not subject
to large variations. The premium loans
were much in favour. The 4per Premium

State, Municipal & Land Loans 31-1 192 11—162 18—232 25272, 282 Nominal
50 CONVErSion LO@N ....cooocooveeeeeeeneeeesneeeeseenssessnsens 67- 67'— 67— 67'— 67— 67— 2 100—
7% Stab lisation Loan ... — 92— 92'- 92 — 92'— $ 100—
6£ External Dollar Loan 1920 .....cccceovevirennes — 85— 85- 85'— — — S100-
4% Premium Investment Loan....... .. 110-50 110-25 10940 111-75 111-20 111-50  gold 2 100-—
5°0 Premium Dollar Loan (2nd series)............... 103— 102-90 10505 105-70 103— 102-75 $ 5—
1°% Railway Loan (1st SEries)....eiennnn 10250 102-50 102-50 10250 10250 102-50  gold Fr. 100-
8% Bank Gospodarstwa Krajowego Bonds 94 — 94'— 94'- 94— 94— 94— gold Fr. 100'—
6% State Land Bank Bonds.............. 94'— 94— 91— 94’-- 94— 94— gold Fr. 100—
8% Com. Oblig. of the Bank Gospodarstwa Kraj. _ 94— 94— 99— Ig— 94— gold Fr. 100—
8% Land Credit Association Bonds........... 75-50 _ - - 75— — 2 100—
\% Land Credit Association Bonds................. 43 — - - - - _ 2 100 —
4J$ Land Credit Association Bonds........... 49-65 49-45 49-15 49-25 4920 49-25 2 100 —
8% Credit Soc. of the City of Warsaw Bonds .. 6915 6965 6960 70-— 6985 6975 2 100 —
5% Credit Soc. of the City of Warsaw Bonds ... - 5390 - 53-20 52 85 52-50 2 100—
4)$, Credit Soc. of the City of Warsaw Bonds ... — — 50— 47-40 47-75 — 2 100—
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Investment Loan moved up steadily in
the latter half of the month, but the
5per cent Premium Dollar Loan lost the
previous gain. Other Government Loans
and bonds of the State banks remained
unchanged. The bonds of the different
land credit associations were dealt in
on a large scale, and the differences in
the quotations were small. The greatest
interest was displayed in the 8 per cent
Credit Society of the City] of Warsaw
bonds which rose slightly. The remaining
laud association bonds with the exception
of the 4k per ceut bonds of the Credit
Society of the City of Warsaw, showed
a falling off,

BANK OF POLAND

— Despite the fact that the value of
the currencies and drafts purchased
by the Bank of Poland in February
was smaller than in the preceding
month, the foreign currency reserves
rose, whereas in January they showed
a decrease. This is explained by
a marked decline in the sales of drafts
in February (they attained a particularly
high level in January), as the result of
a reaction to the policy of getting rid
of the foreign currencies and limiting
purchases which was followed by
private undertakings and especially the

SECURITIES AT
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banks in connection with the end of
the year payments. During the last
quarter of 1928 the sale of drafts
fluctuated between 2 90 million and
r? 115 million, but in January it rose
to 2 1384 million. In February the
sales of foreign exchange declined to
2 89 million i. e., sales on the Stock
Exchange declined from 2 94’8 million
inJanuary to 2 54'8 million in February,
and those effected abroad- from 2 13
million to 2 7 million, while the sales
to Government Departments to a lesser
degree, from 2 3056 million to 2 233
million. At the same time the purchases
of foreign currencies and drafts declined
from 2 109'6 million to 2 97%6 million,

which is the lowest level for the past
six months.
Owing to the excess of purchases

over sales, the currency reserves of the
Bank of Poland rose in February from
2 6852 million to 2 697'7 million. Of

these reserves, the portion included in
the cover for the notes in circulation
and sight liabilities did not diminish

even in January us it amounted to
2 527'1 million on December 31st and
to 2 5272 million on January 31st, but
in February it showed a fall of 2 16'9
million, to 2 5441 million. The portion
of the reserves not included in the
cover showed a fall notonly in January
(from 2 1868 million to 2 1579

WORKS,
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million), but also in February (to 2 1536

million).
The other part of the cover, the
bullion reservers, rose in February

from 2 621'9 million to 2 6224 million,
due to the purchases of gold and silver
by the branches of the Bank. Thus, the
reserve of gold in the vaults of the
Bank rose by 2 03 million and that
of silver by 2 02 million. The value
of gold kept abroad remained unchanged
(2 426'1 million). The changes in the
bullion and foreign currency reserves
of the Bank which took place in February
and since the beginning of the current
year are given below (in millions of 2) m

January January February
Ist 31st 28th
gold 621* 621*3 621*5
silver 0*5 0*7 08
foreign currencies
and liabilities 527*1 527 2 544 1
1.148 7 1.149-2 1.1665

in relation to the value of the
banknotes in circulation and sight
liabilities, the above mentioned reserves
represented a cover of 6471 per cent
at the end of January, as compared
with 63'3 per cent on February 28 (the
statutory minimum for the cover is 40
per cent). A decline in the percentage
of the cover, despite the rise in the
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Assets:
Bullion :
gold in vaults --- ---
abroad - -
silver (gold value) 7----

Foreign currency, drafts
and assets - - - -
Foreign currency, drafts

and assets not included
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JANUARY 3lst

FEBRUARY 10th

FEBRU\ RY 20th

425,854.734 89 425,959.285 32 ' 426,015.941*41
195,401.922 66 195,401.922*66 195,401.922*66

670.214-34 783.048*14 799.411 09
621,926.871-89 622,144.256*12 622,217.275*16

527,217.113-56 1,149,173.985-45

537,893.966 64 1,160,033.222-76

536,244.846 33 1,158,462.121-49
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FEBRUARY 28th

426,130.092'. 1
195,401.922-66
824.337-32

622,356,352-09

54»,132.419-77 1,,166,488.771-(

in the cover --------- 157,941.579-86 156,884.660-67 147,714.638-62 [ 153,601.292-15
Silver and token coins - - 427.574-36 174.663*28 443.405%82 95.650-41
Bills of exchange - - 638,007.272 64 650,821.871 63 640,855.820*42 606,194.862-65
Loans against securities - 84,956.560-97 84,193.464-20 83,400.745-17 84,498.761-97
Oown interest-bearing se-
curities - L 4,102.331-94 3,699.910 70 3,786.959-32 3,177.977-11
Reserve funds invested
in the securities....... 69,241.210-06 69,243.738 13 69,243.171-46 69,212.505-63
Loans to Government--— 25,000.000 — 25,000.000-— 25,000.000*— 25.000.000-—
Property 20,000.000*- 20.000.000-— 20,000.000 — 20.000.000 —
Other assets - - 78,450.641*18 75,406.950 51 74,504.157-36 79,713.099-60
2,,227.301.159%46 2,245,463.43188 2,,223,411.019-66 2,262,012.921-38
Liabilities:
Capital. e 150,000.000 — 150,000.000 — 150,000.000- 150.000.000 —
Reserve fund oo, 100,000.000*— 100,000.000*— 100,000.000- 100.000.000—

Sight liabilities:
current accounts of
State institutions--—---
outstanding current ac-

348,829.548-52

COUNS e 137,935.448-10
silver purchases a/c--—- 45,000.000- -
State credit fund alc - - 13,921.719-59
various accounts - 8,112.232*59

553,798.948-80
Notes in circulation  -—- 1,222,106.160 -

1,775,905.108*80 1,200,163.850*— 1,826,486.017*53

359,850.317-35

393,548.692-10

369,710.578-86

193,322.913*40 192,868.379 03 161,128.804-16
45,000.000*— 34,000.000* — 34,000.000'—
13,671.719*59 17,256.659-60 17,256.659-60
14,477.217%19 11,443.742*83 11,359.702-17
626,322.167*53 649,117.473 56 593,455.744-79

Special account of the
Treasury - 75,000.000*- 75,000.000 —
Other liabilities... 126,396.050 66 93.977.464*35
2,227,301.159*46 2,245,463.481*88
reserves, is explained by a large 2 11 million was transfered to the

increase in the value of banknotes in

circulation and sight liabilities, from
2 17759 million to 2 1.8422 million
or by 2 66'3 million. There is an

increase in both items, the larger one
being in the case of sight liabilities (by
2 39-6 million) and the smaller in the
case of banknotes (by 2 26'7 million).
The increase in sight liabilities was
principally due to a rise in the deposits
on current accounts, which reflects an
improvement in the situation prevailing
on the money market; thus, the balances
on current accounts of private firms
and individuals rose in February from
2 1379 million to 2 16P1 million,
while at the same time the balances
on the current accounts of Government
Departments rose from 2 3488 million

to 2 369-7 million, the total increase
in the balances on current account
rose by 2 441 million. In addition,
there were changes in the sight lia-
bilities.

After covering the cost of minting,
there remained on the Silver Purchase
Account a large balance, from which

State Credit Fund; at the same time
a portion of this fund was disposed
of, so that the balance on the Silver
Purchase Account declined from 2 450
million to 2 340 millon and that on
the State Credit Fund rose only from
2 139 million to 2 17'3 million.

An increase in the value of banknotes
in circulation, despite a rise in the
deposits on current accounts, is explained
by an increase in the bullion and foreign
currency reserves and in the credits
granted by the Bank, also to the payment
of the dividend on the Bank’ shares.

Discount credits employed rose cons-
iderably in Febrary from 2 638 0 million
to 2 6602 million while at the same
time the discount credits granted
(contingent) rose to 2 822'9 million,
an increase of 3 per cent as compared
with the preceding month. The value
of loans against securities showed
a slight decline, from 2 850 million
to 2 84'0 million. Of the other items
of the Bank cover for the notes in
circulation and liabilities, the interest-
bearing securities declined during the

1,157,847.450+— 1,806,964.923-56

1.248,791.110-— jl,,842.246.854-79

75,000.000*— 75,000.000-—
91,446*096*10 94,766.066-59
2,223,411.019*66 [2.262,012.921-38

month from 2 41 million to 2 372
million.

The whole Bank cover for the notes
and sight liabilities is given below

(in millions of 2):

January January Februa.
st 31st 28th
bills 640 7 638.0 660-2
Polish silver coins
and token money 1-0 0-4 0-i
loans against se-
curities 91*2 85*0 845
own interest-bear-
ing securities 41 41 3-2
liability of the
Treasury 25*0 25-0 25*0
Total:  761-9 752.5 773*0
FIFTH REPORT OF THE FI-
NANCIAL ADVISER. — Mr. Charles

S. Dewey, the foreign member of the
Council of the Bank of Poland and
Financial Adviser to the Polish
Government, has filed with the Bank
of Poland his fifth report covering the
last quarter of 1928.

In part | of this report, Mr. Dewey
discusses budgetary, treasury and
administrative measures connected with
the realisation of the Stabilisation
Plan, the service of the Loan, and
finally the utilisation of receipts from
the Stabilisation Loan. Part Il of the
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report contains an analysis of the
1929/30 budget. Part ill is devoted to
an examination of Poland’s balance of
payments and of her imports. Part IV
contains observations on the present
condition of short-term loans in the
Polish Republic. Finally, Part V, as in
previous reports, is devoted to an
examination of the economic situation
of Poland during the period under
review.

Basing bis assertion upon the actual
figu es for the first nine months of
the 1927/28 budgetary year, the Adviser
confirms that the estimated re :eipts
were conservatively calculated, since
revenue from taxation during the nine
months brought in 100 per cent of the
receipts expected for the whole year.

In accordance with the provisions of
the -tabilisation Plan, all the free
funds of the Treasury continued to be
deposited by the Minister of Finance
with the Bank of Poland (the balances
due were on September 30th 2 274'1
million, and 2 266'9 million on December
31st), with the exreption of sums depo-
sited with the Treasury Cash Offices
(amounting on September 30th to
2 737 million and to 2 105'4 million
on December 31st) and with the Postal
Savings Ban* where the credit balances
came to 2 36'3 million on September
30th and 2 402 milbon on December 31 st.

Investigations into the condition of

the railways and their future require-
ments, continue to be conducted by
the Government with a view to

preparing a plan for the reorganisation
of the railway system as an autonomous
enterprise.
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As a result of the fiscal reform pro-
vided for in the Stabilisation Plan, the
Government has brought four bills
before the Seym regarding the Land
Tax, Property Tax, Industrial Tax and
a Dwelling Tax.

The Bank Commission of the Ministry
of Finance which, in accordance with
the Stabilisation Plan, is to work out
means of ameliorating the situation of
the banks, examined the various reports
presented to it by its sub-committees.

A system of loans for local government
bodies was foreseen in the Stabilisation
Plan and provided for by the Treasury
Act for 1928/29. These loans were to be
granted for terms not exceeding 12
months and were limited to a total not
exceeding 20 per cent of the sum
collected from taxes by the Treasury
for the account of local government
bodies during the fiscal year. The loans
granted under thislsystem, however,
during the first nine months of the
financial year 1927/28 came to only
7 per cent of the receipts from taxation
collected for the account of the various
local government bodies.

No new foreign loans were floated
by the Government or by any of the
municipal authorities during the fourth
quarter of 1928.

Customs receipts during the IV quarter
of 1928 came to 2 1197 million, this
figure being double that for the same
period in 1927. The sum necessary for
the service of the Stabilisation Loan
for this period was about 2 17'3 million;
it will be thus realised that the receipts
exceeded the amount necessary for the
service of the Loan by over 67 times.

APRI1
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Disbursements from ihe proceeds of
the Stabilisation Loan as on December
31st 1928 are presented by Mr. Dewey
in the following table (in million 2):

Estimat- Sum Ra-
ed sum appropr. lance
Increase of Bank of Po-
land capital . 750 75-0
Taking over by Bank of
Poland of 1/2 of the net
Treasury note issue .
Conversion of 1/2 of the
net Treasury note issue 90-0 450 450
Paying off the Treasury

1400 1400

floating: debt 250 250
Creation of Treasury

reserve fund 750 — 189
For economic develo-

pment purposes . 1413 1224
For other purposos 3*0 30 —
Total: 549-3 410-4 1389

The Polish Government has concluded
an agreement for the purchase of silver
and has commenced the minting of silver
coins which, in accordance with the
Stabilisation Plan, are to replace the
Treasury notes still in circulation. Out
of the sum of 2 900 million, destined
for this purpose only 2 100 million
had been expended by the end of 1928,

whilst 350 million had been provi-
sionally reserved for the purchase of
silver (this sum will be appropriated

before the end of September, 1929).
pn December 31, 1928, an unappro-
priated balance of 2 189 million still
remained on the so-called “F" Fund,
the econemic development fund destined
for the needs of agriculture and State
enterprises. xSecurities for the sum
of 2 751 million had been purchased
with the help of this fund by the end
of 1928, and loans for 2 47-3 million
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had been granted, the total expended
thus coming to 3 122'4 million.

In part Il the Financial
includes an analysis of the
estimates for the 1929/30 fiscal
Current revenues (excluding loans
and sales of State lands and
buildings) are estimated to yield 3 3.113
million.  Current disbursements are
forecast at the net figure of 3 2476
million. The resulting surplus of 3 637
million is destined for investment
purposes. This figure is rather striking,
since it is by 3 303 million greater
than the corresponding amount in the
1928/29 budget. In practice, however,
this surplus will be reduced to 3 477
million since 3 145 million will be
allocated to cover supplementary
payment to civil servants’ salaries and

Adviser
budget
year.

pensions, in accordance with the
Treasury Act which excluded such
payments from the disbursement side
of the budget proper. The resulting
net surplus will cover less than 4/5 of
the investment expenditure contemp-
lated by the Government, which

amounts to a total of 3 592 million or
approximately $ 66 million.

In part 1l of the report, after
discussing Poland’s balance of payments
and examining the nature of her
imports, Mr. Dewey comes to the
following conclusion:” The real conside-
ration is that the country maintains
an economical policy in expenditures,
develops first those industries that are
natural to the country and will produce
the most immediate and widespread
benefits, and borrows in foreign
marketes for only those purposes that
are truly productive”.

Part IV contains an analysis of the

capital and credit market in Poland,
the following recommendations being
given by the Adviser: ..."careful

consideration should be given to the
best use of the supply of liquid capital
that remains. Domestic bank deposits
and savings are increasing at a most
satisfactory rate but their progress is
being outstripped by the development

along industrial lines and it would
appear at the present moment that
more than a fair proportion of the

liquid capital of the country has been
invested in developing industry, leaving
too small a sum to supply its turnover
requirements. The situation has not
gone far enough to be dangerous and
may be partially controlled by credit

extending agencies, both public and
private, but nevertheless the result is
a hgh cost of short term money,

reduced profits, a raising of prices and
laying of the country as a whole open
to foreign competition”.

Finally, in Part V, Mr. Dewey in a
general review of the economic
situation of Poland during 1928, states
amongst other remarks:” In no other
year since the war, has Poland enjoyed
the degree of prosperity that the
country experienced in 1928. The most
serious restraining influence on com-
mercial and industrial activity has
been the stringent' lack (of . working
capital which has long been chronic

in Poland, and which is .due to
destruction  of savings,j. Increasing
savings will probably improve the

situation and the introduction of long
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term foreign credits "ill aid in the was 84 per cent greater in 1928 than
operation by taking the strain from in 1927 and 354 per cent greater than

the money market”.

CLEARING HOUSE TURNOVER. —
The turnover at the clearing houses of
the Bank of Poland showed an important
increase during 1928. This indicates
on the one hand an increase in business,
and on the other, a progressive improve-
ment in the money circulation thanks
to the increasingly wider use of the
cheque system.

Up to January 1929, three clearing
houses were in operation at the branches
of the Bank of Poland; in Warsaw, in
Lwdw and ir. Poznan. An additional
clearing house was opened in January
of this year at the L6dZ branch of the
Bank of Poland.

The number of member-banks belon-
ging to the Warsaw clearing house in
1928 remained unchanged (20), in Lwdw
it rose from 12 to 13, and in Poznan
also from 12 to 13, so that the total
number of member-banks in 1928 came
to 46 as compared with 44 in 1927.

The development in the clearing house
turnover in 1928 as compared with that

for the two preceding years is shown
in the following table:
Documents Documents
presented: paid
b millions  millions
number of of z lo°lo
1926
Warsaw . 64.721 746*5 218*0  37%2
LWBW . 66.671 730 g2 117
Poznafi 54.479 285%7 1993 69*8
Total: , . 185871  1105%2 4855 43*9
1927
Warsaw . . 133956  2224*9 069*8  43*6
Lwew . 61.536 789 75 95
Poznari . 118105 432+2 2040 680
Total: . . 313597 2736*0 12713  46%5
1928
Warsaw . . 380321  4.273*5  2125%9  49*7
Lwéw . 124 303 158*9 569 35*8
Poznaii 135.280 586*6 3781 64*5
Total: . .7639.904  5019*0  2560*9  51*0
As will be seen from the above, the
number of documents presented for
payment (cheques, transfers, bills of

exchange, disbursement receipts, &c.)
more than doubled in 1928 as compared
with 1927, and the aggregate amount
for which these documents were issued,

in 1926. The aggregate of documents
paid relatively increased to an even
greater degree. In 1928 the amount of
documents paid through the clearing
houses was 102 per cent greater than
in 1927, and 428 per cent greater than
the 1926 figure. In connection with this
the percentage of documents paid against
those presented rose considerably rising
above the 50 per cent level in 1928.

The upward trend of the clearing
house turnover continued throughout
1928 with but slight fluctuations; this
is borne out by the following table of
monthly figures, these representing the
aggregate of documents presented (in
millions of 3):

January 3477
February. 353*1
March 435*8
April . 3733
M aj... ..401*9

June LA12%T7

July...... * 4168
August. 403*3
S5eptemberg . 409*9
Octobre.n 458*4
November 415*0
December 4011

The largest percentage increase in the
turnover in 1928 was shown by the
Lwdw Clearing - House, although its
turnover continue to remain very small;
the aggregate of amounts paid increased
especially, thanks to which the unusually
small percentage of documents paid —
11'2 per cent in 1926 and 95 per cent in
1927 jumped in 1928 to 35'8 per cent.
The total amount of documents presented
in the Warsaw Clearing-House rose in
1928 as compared with 1927, b over
3 2 milliards, whilst the total value of
documents paid increased still more in
proportion, since the percentage of
documents paid rose to almost 50 per
cent. The Poznan Clearing-house exhinit-
ed a relatively smaller increase of
documents paid, as compared with those
presented (the latter t' 'tal having doubled
itself, and for this reason the pe centage
of documents paid, though maintaining
the highest level noted, slightly decreased
during 1928.
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THE POLISH PUBLIC COMPANIES
ANNUAL. — (Informateur Annuel sur
les Societes Anonymes en Pologne) for
the year 1929, edited by Teodor Szober,
Traugutta 7/9, Warsaw). This volume
appeared recently and is a work which
has been badly needed.

The information contained therein has
been systematically divided into the
following sections: financial, petroleum,
coal, metal founding, mining, metal
t-ade, electrical, mineral, chemical,
sugar, foodstuff, leather, textile, ready-
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made clothing, timber, paper, publishing,
printing, building, technical, commercial,
transport and forwarding, hotels, res-
taurants, theatrical and insurance. Each
section has an introductory article and
then follows actual information con-
cerning the joint stock companies
engaged in the respective branch. In
this way, the material placed at the
disposal of the reader is very detailed.

It should be stated that the data and
figures have been compiled most
conscientiously and as the information,
is also supplied in French, there is no
doubt that it will be favourably received

APRIL

(PHOT. J. MALARSKI)

by foreign commercial, industrial and
financial circles, especially as the
articles are written by persons thorough-
ly acquainted with their subjects.

The publication is supplemented by
balance-sheets of the joint stock com-
panies, the text of the new Joint Stock
Company Law and the Commercial Law.
The publication was issued under the
auspices of the Central Union of Polish
Industry, Mining, Commerce and Finance,
the Council of the Warsaw Stock
Exchange and the Bank Handlowy
w Warszawie (the Warsaw Bank of
Commerce).

LATEST NEWS INDEX OF ADVERTISEMENTS
Page Page
AGRICULTURAL Silesian United Royal and
WARSAW EXCHANGE™ PRODUCTS Laura Foundries, Upp. Si-
lesia 21
9.3.29 20.3.29 flic ,ar UStry Banli Ud" V  Warsaw Societg of Coal Mi-
$ 1= X 890 X 890 6 rUNTEUL e, v nes and Smélling  Works
_ The Pomeranian Agricultural Ltd.,, W arsaw ........ v
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. e Societies, Poznari. . - warsa o e .
Bills of exchange ... , 662918207-25 , 640,855820-42  '° Societies Foznan Hohenlohe Works Ltd.. Up.
Loans against securities , ~ 80,541.95969 ,  80,917.699-75 CHEMICALS SHTES T rommrrrsrsrersrs IX
Giesche Ltd., Katowice . I H. Cegelski Ltd., Poznad . X
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569,400.598 79

54,501.957-74 COAL

. * .
Giesche L'tJd., Kvlatowice .
Polish State Coal Mines

64-44%
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G I E S CHE
SPOLKA AKCYINA

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 — ZALIMZE —

KATOWICE — CHRZANOW
GENERAL SALES OFFICE:
KATOWICE

FOREIGN SALES BRANCHES:

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

TELEGRAPHIC ADDRESS! GIESCHE—-KATOWICE



POMORSKI BANK ROLNICZY

LTD.
(THE POMERANIAN AGRICULTURAL BANK)

T O R U I\rl (Own building)

Transaction of banking business
of every d scription

Deposits, current and cheque accounts
Purchase and sale of stocks and securities
Transfers to and letters of credit on, all
places in Poland and abroad. Collection of
money and custody of stock, securities &c.

Current accounts at the Postal Savings Bank: Torun—203.570, Starogard —208.841, Tczew—208.724

BANK SL4 SKI

BANQUE DE SILESIE S A

Paid up capital | 5.000.000

AUTHORISED TO TRANSACT BUSINESS IN FOREIGN CURRIENCES

HEAD OFFICE: KATOWICE (UPPER SILESIA) 9, UL. 3 MAJA
BRANCH OFFICE: CZESTOCHOWA, 18, Il ALEJA
TELEGRAPHIC ADDRESS: SLABANSIL

ALL KINDS OF BANKING BUSINESS TRANSACTED

CURENT ACCOUNTS AT THE BANK OF POLAND AND
AT THE POCZTOWA KASA OSZCZEDNOSCI (POSTAL SAVINGS BANK) No. 300.110



Trestate land bank

HEAD OFFICE—50, NOWOGRODZKA, WARSAW

BRANCHES:

GRUDZLVDZ, KATOWICE, KIELCE, KRAKOW, LUBLIN, LWOW,
LUCK, PINSK, POZNAN, WILNO. — AGENCY IN GDYNIA

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

CAPITAL: 100 MILLION ZLOTY

THE STATE LAND BANK

grants directly to small and medium-sized farms long-term
redemption loans in 7 per cent Mortgage Bonds, and land
improvement 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
iIs 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.



WARSZAWSKIE TOWARZYSTWO
KOPALN WAGLA

| ZAKLAD6W HUTNICZYCH
Spdlka Akcyjna

The Warsaw Coal Mining Company

Yearly Production over 1,000.000 tons

M1 NES:
"KAZIMIERZ” & ”JULJUSZ”

DPROWA DISTRICT, POLAND
Head Office: Warsaw, Czackiego 18

Telegraphic address: KOPALNIANE, Warsaw

"STREM”

CHEMICAL WORKS Co. Ltd.
HEAD OFFICE: 7, MAZOWIECKA, WARSAW

Factories at: Strzemieszyce, Lodz, Tar-
chomin, Lwow and Winnica (in Poland)

OWN PRODUCTS:

Bone glue

stamped (padlock) and unstamped in small
oblong cakes and in large squares

Skin glue
neutral reaction guaranteed, produced by
own system:
a) average glue for carpentry, book-
binding &c.
b) special quality of a viscosity above
6 by 40° C in half - waggon loads;
to be supplied in whatever quant-
ity required
Bone flours:
containing: 1/30,4/15, 4,5/22 and4/20

Oleine, Stearine, Glycerine

ZWIAZKU SPOLE

BANK

AKC.

K ZAROBKOWYCH

(UNION BANK OF THE CO-OPERATIVE SOCIETIES)

HEAD-OFFICE:

CAPITAL: i 20,000.000

BRANCHES:

WARSAW, 8, Jasna

LWOW, 4, Kopernika
KRAKOW, 19, Rynek Glowny
WILNO, 18, Mickiewicza
BYDGOSZCZ, 4, Plac Teatralny

A) IN POLAND

TORUN, 14, Szeroka

GRUDZIADZ, 11/13, Jozefa Wy-
,bickiego

LODt 24, Sienkiewicza

LUBLIN, 45, Krak. Przedmiescie

RADOM, Plac 3 Maja

B) FREE CITY OF DANZIG 18

C) ABROAD:

TELEGRAMS:

"ZAROBKOW Y" - (IN
BANKING TRANSACTIONS

PARIS:
OF ALL KINDS

15, PLAC WOLNOSCI, POZNAN

KIELCE, 54, Sienkiewicza
PIOTRKOW, Plac Kosciuszki
SOSNOWIEC, 9, 3 Maja
KATOWICE, 7, Warszawska
B1ELSKO, 13, Pilsudskiego

, Holzmarkt
PARIS, 82, Rue St. Lazare IXeme

"BEZETESEB’



BANK CUKROWNICTWA

SP. AKC.

SUGAR INDUSTRY BANK LTD.
POZNAN (POLAND), 7,SEW. MIELE£YNSKI

TELEGRAPHIC ADDRESS: "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-DEPARTMENT:

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



C0eC0e«300eCei©09C30CLEeieciCsOeeCleilOGELQOOLE0CCCigOsICTOOO3Cee]

POLAND” MAGAZINE

AN ILLUSTRATED
MONTHLY PUBLIC-
ATION IN THE
ENGLISH
LANG-

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

Well edited — Profusely illustrated
A magazine of the first rank

Contains articles by the best authorities in the fieldsoT
history, literature, art, industry, commerce, finance

Subscription (domestic) 8 300 per year
Canada 8 325 Foreign 8 350

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

TO THE ATTENTION OF PERSONS
DESIRING TO ADVERTISE IN POLAND:

THE WEEKLY

PPZEHYfL HANDE

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

THE POLISH ECONOMIST

ADDRESS: 2, ELEKTORALNA, WARSAW

Vi



G6RNOSLASKI1E

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, II,MONIUSZKI
TELEPHONE: 218-222

COAL OFFICE: SIEMIANOWICE. TELEPHONE: 52-63

Vil



THE POLISH
NATIONAL
EXHIBITION

POZNAN

MAY-SEPTEMBER

19 29



HOHENLOHE
W O R K S

JOINT STOCK COMPANY

WELNOWIEC (UPP. SILESIA)

KATOWICE

Telegraphic address: "JHOHENLOHE”
Head office telephone:
DEPARTMENT I. — COAL

"MAKS”, "WUJEK" &
”JERZY™ mines and also the "Zjednoczona

Flaming coal from

Kopalnia Hohenlohe Fanny"
Briquettes from "WUJEK"
mark “If. W."

mine — trade

EXCLUSIVE SELLING AGENTS:

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

KATOWICE, 3, 5 & 7. JULJUSZA LIGONIA

TELEPHONE: 497, 498, 807, 2271, 2272

WELNOWIEC SLASK POLAND

440 — 44|18, 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 Ill. — ACIDS

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

Sulphuric acid from 92

Oleum 12%



H CEGIELSKI

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



