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* *
In MAY, the economic conditions in Poland showed 
very little change as compared with April; whilst 
the former month was marked by a much delayed 
seasonal improvement, during the latter various 
factors succeeded in checking any further develop­
ment. The turnover in goods showed some slight 
improvement, but hardly sufficient to react to any 
large extension of production. Manufacturers were 
therefore easily able to adapt their output to meet 
all demands.

A g r i c u l t u r e  continued to suffer on account 
of the tightness of money and conditions even 
became worse due to an additional fall in the 
prices of grain following upon the small demand. 
The only bright spot was the favourable situation 
in the breeding industry. Thanks to good weather 
the state of the crops is considered to be very 
favourable.

In i n d u s t r y ,  the seasonal fall in unemployment 
continued to make quick progress in spite of the 
redaction in production in some branches, 
especially in the Lodz textile industry which is 
going through a very severe crisis. In certain 
industries, however, the usual seasonal growth in 
production was evident. The larger number of 
workers employed this year as against last year 
is to a great extent explained by the inauguration 
of new or extensions to old branches of industry, 
which are not affected by the present economic 
conditions.

In c o m m e r c e ,  a further slight seasonal 
easening of the situation was apparent in a larger 
turnover of goods, but, on the whole, it was much 
below normal. The purchasing capacity of the 
nation failed to improve.

Wholesale p r i c e s  had a downward trend 
especially those for commodities more or less 
dependent upon conditions on the world markets 
(grain, certain of the metals, textile raw materials, 
&c.).
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The adverse balance of f o r e i g n  t r a d e  showed 
an important decrease. Imports fell to a much 
larger extent than did exports.

Railway t r a f f i c  decreased in volume for the 
same reason. Port traffic at Danzig maintained 
its April level but that at Gdynia increased and 
attained record figures.

State r e v e n u e  declined very slightly and 
remained higher than for May 1928. A budgetary 
surplus continued to be shown.

The B a n k  o f  P o l a n d  showed a fall in 
foreign currency turnover, but it was less than 
in April.

REVIEW OF THE GENERAL ECONOMIC SITUATION IN POLAND
M A Y  19 29

U N IT
MAY
1928

APRIL
1929*)

MAY
1929

S T A T E  O F  E M P L O Y M E N T :
U N E M P L O Y E D  ............................................................. 132 .4 5 3 14 7 .8 1 3 122 .771

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

1 thousand 
| tons

3 .0 5 7
6 P 2
54-8

3 .7 3 3
56-2
6 1 0

3 .3 9 5
5 8 6
6 3  7  i

A G R I C U L T U R A L  I N D E X E S :
(CRul' ESTIMATES)
R Y E  .....................................................................................
W H E A T  ..............................................................................
B A R L E Y  ..............................................................................
O A T S .......................................................................................

’ 5 points 
system

2 5
2-7
3-2 
3 2

3-3
3 1
2-9

3 4
3 3
3 0
3 3

P R I C E S :
W H O L E S A L E  P R I C E  I N D E X .........................
IN D E X  O F  C O S T  O F  L I V IN G  IN  W A R ­

S A W  ..............................................................................

1 (1914 — 100)

J

122-5

121-3

117-1

125-1

113-0  

125 1

F O R E I G N  T R A D E :
IM P O R T S  .........................................................................
E X P O R T S  .........................................................................
E X C E S S  O F  E X P O R T S  ( + )  O R  IM ­

P O R T S  (— ) ..................................................................

million ^

296-5
201-8

—  9 4 7

321-1
214-3

—  106-8

272-2
2 2 6 9

—  45  3

T R A N S P O R T S :
R A IL W A Y  T R A F F I C .................................................
P O R T  T R A F F I C  (d a n z ig  a n d  Gd y n ia )

truck  loaded 
(15 tons) 
reg. ton.

4 8 3 .4 4 5
4 2 4 .8 7 2

5 4 6 .4 1 0
4 9 5 .4 8 6

5 1 2 .9 8 8
5 4 7 .8 1 0

B U D G E T :
R E C E I P T S ..........................................................................
E X P E N D I T U R E .............................................................

1 million
I

2 44-0
2 30-3

2 5 0 9
2 45-3

245 -3
2 40-6

M O N E Y  C I R C U L A T I O N :
B A N K  O F  P O L A N D  N O T E S  .........................
C O V E R  IN  G O L D  A N D  F O R E I G N  C U R ­

R E N C I E S  ..................................................................
T O K E N  C O I N S .............................................................

million

0/ 0// 0 lo -7-
million

1 .133-0

6 4  70 
2 5 2 3

1 .2 7 4 2

62-69
2 3 P 2

1 .244-5

60-88
226-1

C R E D I T :
(BANK OF POLAND)
B IL L S  D IS C O U N T E D  ..........................................
O F F I C I A L  D IS C O U N T  R A T E  .........................

million *£
% %

558-3
8-0

697-5
9 0

742-2
9-0

F O R E I G N  C U R R E N C I E S :
(WARSAW STOCK EXCHANGE-AVER AGE RATES)
U . S . A . D O L L A R  ..........................................
P O U N D  S T E R L I N G  .......................................... ! J

8 9 0
43-52

8 9 0
4 3-28

8-90
43-27

*) Corrected figures.

Vclish National Exhibition-
-the best means of Studmno

Polish affairs
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T H E  P O L I S H  N A T I O N A L  E X H I B I T I O N

THE POLISH National Exhibition at Poznan has 
now been open for the last two months and will 
continue throughout July, August and September.

This Exhibition is not one of the numerous 
post-War type, all strictly uniform in scope and 
organisation and tiresome by reason of their 
monotony. It is not only one of the largest

only to emerge bleeding and exhausted and to find 
the whole country devastated and in ruins.

Since that time ten years have passed — years 
of hard, nerve-racking labour, marking the era of 
a new s trugg le— the struggle for existence. Worn 
out by wars, without experience in modern state 
administration, with frontiers still undefined during

T H E  G O V E R N M E N T  P A V I L I O N  (PHOT. S . P LATE R)

exhibitions in the history of the world, but it 
also occupies a class by itself, illustrating as it 
does ten years of endeavour on the part of a great 
State, the rebirth of which is also unique in the 
annals of mankind.

For close on 130 years a nation of thirty millions 
inhabiting about 400,000 square kilometres of land 
was kept in the most dire subjection by the might 
of German, Austrian and Russian arms. Any 
development of the country and of the nation 
was barred if only by reason of the prohibition 
of the use of the Polish language. Then, after 
six years of war, the nation gained its independence

the first few years of renewed existence, without 
any external aid and surrounded to a great extent 
by an atmosphere of prejudice and unfriendliness 
fostered abroad by the deposed autocracies of 
Europe — in spite of all these adverse factors, 
the Polish nation has during ten years of unceasing 
effort, rebuilt its workshops and by the most 
painst-aking economy, step by step and field by 
field, gradually made good the deficiencies which 
existed in the national life of the country.

It would take long to recount the history of 
those short ten years of intense work. It was 
a most difficult and onerous task, yet conducted
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with such vitality and energy that the admiration 
of every impartial onlooker must be aroused. 
Students of Polish affairs, even those who actually 
visit Poland, can learn only fragments of the 
whole and much must escape their notice.

The Polish National Exhibition is of importance 
in connection with this aspect of the matter. 
Every visitor, whether of Polish extraction or not, 
will find comprehensively illustrated at the 
Exhibition a complete picture of Poland and of 
her work during the past ten years. All will be 
able to appreciate the enormous nature of the task

P O L A N D ’ S F O R E I G N  T R A D E  
IN 1 9 2 8

LAST YEAR was marked by the largest hitherto 
recorded turnover amounting to z[ 5,870.000. This 
increase was almost entirely due to a rise in 
imports, for exports remained practically unchanged. 
Consequently, the movement of goods between 
Poland and abroad was closed with an unfavourable 
balance amounting to z[ 854,000.000. The following 
table illustrates in broad lines the outstanding 
features of Polish foreign trade in 1928 (in millions 
of £T):

Imports Exports
L ive  a n i m a l s   2‘8 251'5
F oodstu ffs and b e v e ra g e s  . . . .  594-3 525‘6
Raw m ater ia ls and sem i-fin ish ed  products 1.281'9 1.386'4
M anufactured a rtic les  . . . 1 .4 8 3 '2 ______ 3 6 4 ‘4

Total: 3.362 2 2.5079
(Told and s ilv e r  in bars and co in s 306‘7 0’2

undertaken and accomplished and the many-sided­
ness of that great workshop represented by the 
reborn post-War Republic of Poland.

The Polish public already realises that it would 
be an irreparable omission not to visit the Poznan 
Exhibition this year. In a like manner, persons of 
other nationalities, taking a serious interest not 
necessarily in Poland in particular but in current 
affairs generally, should not fail to visitit if only to 
see an unrivalled and striking illustration of new 
forces and new people at work under new post- 
War conditions.

The increase in imports which has been noted 
during the last two years must be regarded as 
a natural and most encouraging sign. The economic 
life of Poland, exhausted by protracted hostilities, 
the Great War and the war with Russia, followed 
by inflation of the currency and the break-down 
of the zloty in 1925 — is recovering at a rapid 
pace. Conditions are stabilised. The development 
of agriculture and industry, and an improvement 
in the standard of life of the working classes, 
have contributed to a large extent towards 
a greater demand for commodities which, in turn, 
has caused a rise in imports which, no doubt, 
will continue to accompany the process of economic 
development of the country.

The main point is not the quantity, but the nature 
of the imports. An analysis of the following table, 
covering the year 1928, throws some light on this 
problem:

A V I E W  O F  O N E  O F  T H E  S T R E E T S  I N T H E  E X H I B I T I O N  G R O U N D S  {PHOT. S . P L A T E h )
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Imports Index of increase 
m illions of %  (1924=100)

a
1.—F ood stu ffs:

a) ord inary . . . .  400 11‘9 145
b) e x o tic  . . . .  196 5 8 120

2.—Fodder and se e d s  . . .  28 0'8 389
3.—L ive  an im als . . . .  3 0 1  21
4.—Industria l raw  m a ter ia ls . 1.078 32' 1 150
5.— S e m i-fin ish ed  p rodu cts 369 ll'O  215
6.— M anufactured goods:

a) for produ ctive  p u rp o ses 493 14'7 160
b) „ con su m p tion  _ * __________796 23'6_________90

T o ta l: 3.362 100‘00 132

The imports of goods for productive purposes 
(2-j-4-|-5-f-6a) amounted to z[ 1,,968,000.000 or58'5 
per cent of the total imports.

It is, therefore, seen that the greater portion of 
Polish 'imports consists of goods for productive 
purposes such as raw materials and semi-finished 
articles, which are subject to further working up, 
and machinery and apparatus, necessary for the 
modernisation of industry. It is significant that 
the group of products destined for productive 
purposes shows the greatest rate of increase 
exceeding considerably the average index (132).

Consequently, the rise in imports in 1928 reflects 
the economic expansion of the country. The 
Stabilisation Loan at the end of 1927 and the 
initiation of closer co-operation between Poland 
and international capitalists brought about an 
inflow of foreign money, which was used for 
productive purposes; this is natural and in ac­
cordance with sound economic principles. As 
regards the export trade, the situation is different. 
It did not show any increase, it has been stabilised. 
This might be considered as reflecting a lack of 
enterprise on the part of Polish producers if there 
were no other figures characterising the economic 
activity of the country. The index of industrial 
production is very significant. Taking the years 
1925 to 1927 as equal to 100, the following indexes 
will be obtained for the year 1928:

G eneral in d ex  of ind ustr ia l produ ction  129'1
O utput of produ ction  goods . . . .  145'9
O utput of c o n s u m p t io n ............................................124’7

The lack of progress in exports is due, above 
all, to the growth in consumption on the internal 
market. The same causes which are responsible 
for a rise in imports, have contributed towards an 
increase in the output of industry to meet the 
growing requirements of the home market. The 
structure of the Polish export trade reflects, fairly 
accurately, the main characteristics of Poland’s 
husbandry as a whole. The chief export articles 
were as follows (in millions of z T ) \

Agricultural, live stock  and forest products:
grain , root crops, f r u i t ....................................................... 129
an im al p r o d u c t s ..........................................................................289
liv e  a n i m a l s ...................................................................................231
u n w orked  t i m b e r ..........................................................................226

M ining, fo u n d r y  an d  in d u str ia l p ro d u c ts  >
c o a l ..................................................................................................... 363
crude oil and petro leum  produ cts . . . .  91
tim ber, p a r tly  p r e p a r e d ....................................................... 338
p rodu cts of tb e  agricu ltura l in d u str ies  (sugar,

starch , & c . ) ..........................................................................115

sem i-fin ish ed  foundry p rodu cts . . . 160
fin ish ed  „ „ . . . .  109
sem i-fin ish ed  t e x t i l e s ...................................................................46
fin ish ed    65

Exports for the most part are composed of 
articles little worked up. Comparatively speaking, 
the ratio of the exports of finished to semi-finished 
articles of the textile industry is favourable. The 
reason for this is that, before the War, this 
industry worked to a large extent for foreign 
markets. It should be stated, however, that not all 
of the industries showed an equal activity in 1928. 
The largest increase was recorded in the export 
of live stock and their products. Particularly pigs 
and farm products, such as eggs, butter, &c. An 
improvement in the conditions of small holders 
and the development of co-operative societies in 
this line favourably affected the trade in live 
stock in Poland. In the group of agricultural 
products, exports of barley, fodder, seeds, beans 
and peas, played an important part. Exports of 
round wood, however, fell as compared with 1927. 
In the group of mining and foundry products, the 
main article is coal, the export of which rose by 
16 per cent in point of weight and by 6 per cent 
in point of value as compared with 1927, which is to 
be attributed to a decline in prices on the important 
markets. There was a slight fall during the year 
in iron and steel products as the foundries, for 
the most part, worked for the local market. The 
significance and importance of certain groups of 
industrial products in the balance ot foreign trade 
may be gauged by the following table (in millions 
of £[):

I m p o r t s :  E x p o r t s :
"§ £q a

^ a^  ^  cq S'- « 5
S «  »  v  c
c= ' ~ ^ S 5 = , - 2 S - 2 ' , : ! =:55:5 =5

A gricu ture . . .  45 122 167 188 — — 188 +  21
Stock  breed in g  . 12 19 31 232 70 218 520 + 4 8 9
Sugar in d u stry  . 0.5 — 0'5 — 72 42 114 -j-113
Tim ber „ 4 — 4 226 317 47 590 + 5 8 6
T ex tile  „ 42 714 756 38 46 65 149 — 607
T anning „ — 74 74 22 — 1 23 —  51
Coal „ . — — — 363 7 — 370 + 3 7 0
P etro leum  „ . 0‘1 0'2 0 ’3 2 5  0’5 80 83 +  80
F oundry and m e­

ta l in d u str ies  . 18 211 329 4 160 117 281 +  52

Considering the imports and exports from the 
geographical point of view, it is found that the 
European continent is the area of Polish com­
mercial expansion and also, though to a smaller 
extent, the source of supply. This statement is 
confirmed by the following figures (in millions of 
zC and percentages of the total):

Im p o r t s :  E x p o r t s :
value % value %

T o t a l ...........................................................  3.362 100 2.508 100
E u r o p e ...................................................  2.590 77 2.271 91

inclu d ing:
E n g la n d   313 9 227 9

O verseas c o u n t r i e s   772 23 237 9
in c lu d in g :

U n ited  S ta te s o f A m erica  . 467 14 19 0-5

The year 1928 which was the first annual
nerinrl r»f cnrrencv staViilicntinn cnu: an nHinctmnnt
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T U B  C O U R T  O F  H O N O U R  AT  T H E  P O L I S H  N A T I O N A L  E X H I B I T I O N  (P H O T S . PLATE R)

of the customs duties which was a natural
consequence of the legal stabilisation of the zloty. 
Thanks to this adjustment a small number of
articles recovered their former measure of protection, 
while the bulk found themselves in a worse
position than in 1924. The following table shows 
the customs rates before and after the readjust­
ment:

ItceuZom she Denomination ,af ter.adjustment adjustment

18 C o f f e e ..............................  1733 1011
20 T e a ..................................  6P43 56'18
22, C rysta l sugar   6"76 5"63
34 M ea t:

1 fresh , sa lted  and frozen 2 8 9  1’68
2 a can n ed    10'62 9‘43

37 H erring, s a l t e d ............ 2"89 1'68
57 Footw ear:

a over  2.000 g r ............... 28‘95 21'81
183 C otton y ea rn s :

1 s i n g l e .......................... —
0 r a w ...............................  19*11 14’46

187 C otton fa b r ics b lea ch ed  und
u n bleach ed    50'19 3798

1 fab r ics  w e ig h in g  from  1 kg.
per  10 sq. m ...........................

139 H nw orked  iron
1 P ig  iron

155 W i r e ................................... 0'96 0"56
1 s te e l and iron w ire  :
a from  6U to 5 m m  in cl. . 2.32 2'04

167 M achinery and apparatus:
1 o) w e ig h in g  from  100 kg.

to 300 k g ........... 14-28 11-40

There is no exaggeration in saying that as 
regards imports the year 1928 was marked by 
a very liberal tendency from the customs point of 
view.

The year 1928 was a period of intense activity, 
the aim being to increase the productive capacity 
of the different branches of industry within a'short 
time. This was the actual cause of the adverse 
foreign trade balance which, therefore, is by no 
means an unfavourable factor, but an indication 
of a process of capitalisation which is very neces­
sary for the future of Polish husbandry, as it is 
imperative to modernise and extend production in 
order to be able, later on, by way of exports, to 
redeem the financial burdens contracted abroad.

T H E  A C T I V I T Y  OF T H E  B A N K  
G O S P O D A R S T W A  K R A J O W E G O

THE FIFTH annual period of activity of this Bank 
was closed as shown in the balance sheet with 
the grand total of zL 1„686,188.000 (guarantees not 
included). The increase in operations of the Bank 
amounts to 24 per cent as compared with the 
preceding year, and that for the past two years, 
as compared with the year 1926, by over 110 per 
cent. As, however, private banks in Poland 
developed at a much slower rate, the question
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might arise whether the State Bank, the Bank 
Gospodarstwa Krajowego (The National Economic 
Bank) has not made progress at the expense of 
the private banks and whether, thanks to its 
privileged position as a State institution it has 
not interfered with the activity of the private 
banks and limited their field of action.

However, a close examination of the development 
of the different types of transactions of the Bank 
Gospodarstwa Krajowego effected in 1929 shows 
that this institution has not only refrained from 
extending its financial influence in the sphere of 
activity of the private banks, but on the contrary 
has begun to withdraw from this field leaving 
more and more room for the enterprise of private 
institutions. The stabilisation of economic conditions 
in Poland and a steady growth in the capital of 
the private banking institutions made it possible 
for the Bank Gospodarstwa Krajowego to restrict 
gradually the financial assistance which it had 
rendered to a very large number of branches of 
economic life during the last economic crisis, and 
to concentrate its efforts on the special tasks 
resulting from its character as a State banking 
institution, as foreseen in its articles of association. 
The year 1928 was a period of intense activity, 
and greater assistance was granted to the community 
as a whole, as it devoted special attention to financ­
ing public improvements, organising savings banks 
and co-operative credit institutions and supplying 
them with the necessary working capital, support­
ing the building of dwelling houses and financing' 
State undertakings. The Bank was also in a posi­
tion to grant credits to the agricultural industry 
which, owing to the difficult conditions prevailing 
during last year, badly needed financial assistance.

The table given below illustrates the credit acti­
vity of the Bank in 1928 and shows the degree to 
which the Bank succeeded in directing its capital 
reserves to the purposes foreseen in its statutes 
(in thousands of z l ):

Nearly 70 per cent of the total financial assist­
ance rendered by the Bank was given to institu­
tions which, owing to their character and the form 
of the desired credits, could hardly expect to receive 
them from private banks. The loans almost without 
exception are long-term investment, mortgage 
amortisation credits and cash credits which lock 
up capital for considerable periods. The social 
significance of the financial assistance rendered to 
this group of customers of the Bank is obvious 
and does not call for any comment. Not of lesser 
importance was the help given to the agricultural 
community as it amounted to 11 per cent of the 
total credits granted in 1928 as compared with 
10 per cent in the preceding year. On the other 
hand, the total sum of the loans granted to 
remaining branches, i. e., those which can be cared 
for by private banks, showed only a slight increase 
in actual figures as compared with 1927, but the per­
centage share in relation to the total credits de­
creased in 1928 by over 6 per cent. The increase 
in actual figures in the credits granted to this class 
of clients is the result of a corresponding rise in 
mortgage loans secured by urban real estates 
(under the heading "various"), and the long-term  
cash loans, while at the same time short- te rm  
credits showed a fall in actual figures of over 
H  24,000.000, or about 15 per cent. As may be 
seen from the table of deposits given below, the 
Bank Gospodarstwa Krajowego does not compete 
with the private banks. During 1928, the deposits 
of the Treasury and private institutions rose by 
H  107 7 million. A relatively greater increase, 
amounting to H  72 million or 15 per cent was 
recorded in the deposits, which the Bank obtained 
for the most part in the form of grants from the 
Treasury for financing the erection of dwelling 
houses. At the end of 1928 these represented over 
15 per cent of the total deposits of the customers 
of the Bank. The character of these funds origin­
ating in the State budget indicates that they can

S h ares B onds issu e Long term  cred its  
in  cash

Short-term
cred its

T otal fin an cia l 
a ss is ta n c e

31.12
1927

31.12
1928

31.12
1927

31.12
1928

31.12
1927

31.12
1928

31.12
1927

31.12
1928

31.12
1927

31.12
1928

T otal: 20.113 46.285 367.479 569.253 380.535 439.313 255.586 307.891 1,023.753 1,362.742

S ta te  u n d erta k in g s . . 20.113 46.285 2.565 16.295 15.425 9.939 12.205 44.778 50.308 117.297
M u n ic ip a lit ie s1) . . . — - 168.241 168.241 31.026 44.285 8.483 17.644 197.750 365.889
S a v in g s b a n k s . . . . — — — — — — 5.153 21.821 5.153 21.821
C o -o p e r a tiv e s ') . . . . — — — — — 1.598 5.978 13.036 5.978 14.634
B uild ing  cred its  . . . — — — — 147.661 246.735 — — 147.661 249.623
M in istry  o f F in ance  . . — — 146.200 146.200 71.993 13.164 24.002 12.191 242.195 171.555

T o ta l: 20.113 46.285 307.007 469.343 266.105 315.721 55.821 109.470 649.045 940.819
A g r ic u ltu r e ....................... — — 31.485 50.562 40.320 40.035 33.476 56.302 105.281 146.899

I n d u s t r y ............................ ___ ___ _ 8.383 13.743 21.160 79.840 86.742 93.583 116.285
C o m m e r c e ....................... — — -- — — 4.738 55.407 31.231 55.407 35.969
B a n k s ................................. — — -- — 48.565 48.217 19.761 10.580 68.326 58.797
V a r i o u s ............................ — — 28.9883) 40.9653) 11.802 9.442 11.281 13.566 52.071 63.673

T o ta l: — 28.988 49.348 74.110 83.557 166.289 142.119 269.387 275.024

') E xclud ing  bu ild ing  credits, show n separately. Repaid an d  cancelled loans a m oun ting  to 3  18.074 thous have been Included
*) Total o f  loans g ran ted  by  the N ational Econom ic B ank, bu t exc lu d in g  In th is  total,

converted cred its  o f  the fo rm er L and B ank am ounting  to 23,596.000, •) M ortgage loans g ran ted  against urban real estate.
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only be administered by a State bank which fills 
the role, as it were, of executive of the economic 
activity of the State (in millions of 3 ) :

Date

Jun e 30,

Treasury Ordinary deposits', 
deposits:

Total Sum Percen­ o  -

tage of 'Sj
- stotal £

CO

■S-5
C  to

£.5
1927 5 9 9 9 284 2 47-4 315-7 1490 1667
1928 6 8 2 0 288-3 4 2 3 393-7 203 1 190-6

f l 738-7 2 9 3 7 3 9 8 4 4 5 0 271-1 1739
V 771-2 3 4 6 6 44-9 424-6 248-3 176-3
» 707-2 356-2 50-3 351-4 235 2 116-2

The deposits of public institutions and private 
firms rose by over 3  35,000.000 or by 10 per cent, 
that is, to a smaller extent than Government 
deposits. During the same period deposits in pri­
vate banks rose by over 27 per cent, while the 
aggregate rise in deposits in all financial institutions 
in Poland amounted to over 34 per cent. In addi­
tion, it should be borne in mind that, apart from 
a relatively small increase in savings, only the 
deposits of public institutions showed an increase 
these institutions are the most important customers 
of the Bank Gospodarstwa Krajowego as they use 
the Bank’s facilities for all classes of transactions 
which necessitate the keeping of large balances

on current accounts. The Bank does not enjoy any 
privileges as regards the accumulation of deposits, 
for the interest paid is lower than that of private 
banks; therefore, the only advantages which it 
enjoys comes from the fact that it is a State bank 
and, consequently, gives a better guarantee to its 
clients than private banks.

As regards the different forms of credits gran­
ted by the Bank in 1928, the long-term credits 
given in bonds and debentures assumed the largest 
proportions amounting to 3  201,774 000 or about 
55 per cent of the aggregate sum of credits granted 
in the previous year. In this connection the bond 
issues of the Bank rose by 54 per cent to 
3  551,200.000 and, together with the valorised 
mortgage bonds and debentures of the former 
Bank Krajowy, the total issues on December 31, 
1928 amounted to 3  583,800.000.

Apart from the issuing, as in previous years, 
the 7 and 8 per cent mortgage bonds, the 7 per 
cent communal debentures, and the Ik  per cent 
Bank debentures in gold zloty in the middle of 1928, 
the Bank started to issue 7 per cent communal 
debentures in dollars, and at the end of the year 
a small issue of 8 per cent building debentures 
in gold zloty was effected. The following table 
shows the issues of the Bank Gospodarstwa Krajo­
wego (in thousands of 3 ):

I) A T E
B o n d s C om m unal o b lig a tio n s B an k  bonds B uild ing

o b lig a tio n s
T o t a l

8 % 
X

7 % 
X

8%
X

7%
X

8%
S

7%
$

7\%
X

8%
X

D ec. 31, 1925 1.966 44.982 85.591 _ _ _ 132.539
31, 1926 12.870 — 46.981 — 108.403 — — — 168.254
31, 1927 58.858 798 83.765 106.295 105.363 — 2.565 — 357.644

June 30, 1928 59.279 13.530 82.711 143.066 104.026 6.953 7.843 — 417.408
Dec. 31, 62.231 28.796 81.613 209.285 102.636 41.896 24.532 191 551.180

The increase in long-term credits granted in 
cash amounted to 3  58,778.000, an increase of 
15 per cent as compared with December 31, 1927. 
Building credits rose by 3  99,074.000 but the debt 
of the Ministry of Finance and the State undertakings 
diminished. Short-term credits showed an increase 
of 20 per cent due principally to larger credits 
being granted to Municipalities, State undertakings, 
private industrial concerns and to farmers. The
more important accounts of the Bank are shown
in the following table (in thousands of 3 ) :

Dec. 31 Dec. 31 Dec. 31
A s s e t s : 1926 1927 1928

C ash re ser v es  . . . . 30.904 50.486 55.936
S e c u r i t i e s ..................................... 32.685 151.801 122.947
S h a res and p a rtn ersh ip  . 5.734 20.113 46.285
Sh ort-term  cred its  . . 341.960 255.586 307.891
L ong-term  lo a n s  in  cash 79.450 380.535 439.313
B an k s .............................................. 38.608 32.544 43.158
L oans floa ted  . . . . 206.106 391.299 583.775
Grand to ta l of ba lan ce  s h e e t1) . 950.160 1,425.215 1,715.360

L i a b i l i t i e s :
C ap ita l and re ser v es 51.296 148.817 194.760
T reasury  and ordinary d ep o s its 449.083 599.915 707.636
R e-d iscou n t of b ills  . 6.877 18.987 38.883
B an k s .............................................. 17.401 105.573 40.611
I s s u e s .............................................. 206.106 391.299 583.775
N et p r o f i t ..................................... 4.035 4.583 7.194
G u a r a n t e e s ..................................... 120.251 61.564 29.173

' ) In c lu d in g  guarantees

One of the main purposes of the Bank Gospo­
darstwa Krajowego in 1928 was to give financial 
support to State undertakings and private concerns. 
Apart from the industrial companies which were 
financed in previous years, in 1928, the Bank 
extended its activity to chemical and metallurgical 
concerns. These undertakings received credits for 
increasing their capital, short-term loans for in­
creasing their working capital, and investment 
loans in the form of Ik  per cent debentures. In 
this way, the value of the share holding and 
participation in these companies rose during the 
year by 130 per cent to 3k 46,285.000. The short 
ter.n credits showed a still larger increase, from 
3  12,205.000 in 1927 to 3  44,778.000 in 1928.

The liberal financial assistance rendered by the 
Bank Gospodarstwa Krajowego enabled the State 
and semi-state undertakings to extend and mo­
dernise their plants contributing thereby towards 
an increase in the means of production and an 
improvement in the financial state of these concerns.

Another aim of the Bank was to cover the 
needs of local governments for long-term credits 
improvements, temporary financial assistance and 
advances on loans granted in communal debentures. 
Of the loans issued in bonds in 1928, 72 per cent 
were granted to local governments, the corresponding
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figure for the year 1927 being 21 per cent. Of the 
aggregate amount of £  145,700.000 granted to 
this group of customers, S  luO,000.000 represents 
credits for investment purposes, such as electrifi­
cation schemes, the construction of roads, abbatoirs, 
market halls, schools, hospitals and land improve­
ments. The investment credits contributed materially 
towards a decrease in unemployment.

Apart from long-term credits for capital invest­
ment local governments received long-term loans

in cash, the bulk of which was used for building 
dwelling houses. The amount of loans granted to 
local governments for building purposes rose during 
1928 by Z  12,500.000 to z? 28,400.000. The aggre­
gate amount of loans given during the year from 
the Bank’s and Government funds for building 
purposes amounted to z[ 269,000.000. It is worthy 
of note that the amount of credits granted from the 
reserves rose to zT 27,900.000, which is zT 5,000.000 
more than was granted during the previous four 
years.

At the end of the year, the Bank began to 
convert building loans into mortgage loans in the 
form of 7 per cent mortgage bonds and 8 per cent 
building debentures. The total amount of the con­
verted loans was z[ 2,888.000.

Careful attention was also given to savings banks 
and credit co-operative societies. The indebtedness 
of the savings banks rose by about 425 per cent 
to /T 21,821.000 on December 31, 1928. Of this 
sum z[ 10,294.000 was granted to artisans and was

distributed through the intermediary of the savings 
banks on easy terms. The loans granted to credit 
co-operative societies doubled as compared with 
the preceding year and amounted to zT 13,036.000 
at the end of 1928.

Similarly as in the previous years, the Bank 
granted extensive credits to large and medium 
landed estate owners in the form of loans for 
various purposes. Attention was also given to 
the financing of estates engaged in pisciculture,

which received credits for investment purposes 
redeemable within 2 or 3 years and also loans 
to be used as working capital, repayable within 
one year. The total of these loans amounted to 
£  656.000 on December 31, 1928. The total short­
term credits granted to the farming community 
rose by zT 22,826.000 to zT 56,302.000. Long term 
credits granted in cash declined slightly. The 
amount of loans granted in mortgage bonds to 
large estates of over 180 ha rose by H  19,077.000 
or by 60 per cent as compared with 1927.

The credits granted by the Bank to industrial 
concerns amounted to z? 116,285.000 at the end 
of 1928. In the course of this year long-term 
loans commenced to be granted in 71 Bank 
debentures and the amount realised totalled 
Z  8,383.000.

The distilling industry shows the greatest in­
debtedness zT 12,400.000, which was granted in 
the form of long-term loans. On the other hand, 
the largest short term credits were granted to the

T H E  M I N I S T E R  O F  I N D U S T R Y  A N D  C O M M E R C E ,  MR.  E.  K W I A T K 0  W  S K I  (x) 
V I S I T I N G  O N E  O F  T H E  P A V I L L I O N S  (PHOT. S. P L A TE R )
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sugar and textile industries. While in the above 
mentioned sections the Bank has considerably 
extended its activity, the remaining two sections — 
trade and banking — have received smaller assist­
ance than in the past year. The short-term credits 
given to commerce fell by 44 per cent which proves 
conclusively that the private banks were in a po­
sition to satisfy the needs and that the Bank 
Gospodarstwa Krajowego has been withdrawing 
from this sphere of banking at a rapid pace.

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

AT THE TIME of the restoration of Poland there 
existed in its western part, that is, in the Poznan, 
Pomerania and Silesia districts, chambers of 
agriculture, which had previously formed part of 
the Prussian agricultural self-governing organisation 
founded by the Act of 1894.

With the exception of the Poznan chamber, all 
the others were completely disorganised as their 
head offices remained outside Poland.

One of the first tasks of the Polish authorities 
was the reorganisation of the chambers of 
agriculture in former German Poland, as the 
farming community had grown accustomed to them 
and highly appreciated the advantages which it 
derived from them.

The Poznan chamber was dissolved in 1920 and 
simultaneously new eleclions were instituted with 
ihe result that the Polish farming community, 
which had, under the German rule, been prevented 
from exercising any influence on the activity of 
the chambers, has now its full share in this work.

At Torun a separate chamber of agriculture was 
organised for the Pomeranian area which, under 
the German rule, belonged territorially to the 
West Prussian Chamber of Agriculture with head 
offices at Danzig.

The pre-war legal status of the two chambers 
has, on the whole, been maintained, the chief 
modifications being an increase in the number of 
the membership of the Council by 1/5 by means 
of co-option and the transfer to the Minister of 
Agriculture of the powers of the King of Prussia 
as regards the amendment of the Articles of 
Association of the Chambers, which has enabled 
the old structure of the chambers to be adjusted 
to the new conditions, especially as regards finance 
and taxes.

Both these chambers, and especially the Pome­
ranian, the head offices of which remained in 
Danzig, had to face considerable difficulties as 
regards organisation during the first few years. 
These obstacles have been successfully overcome 
thanks to the initiative and energy of the 
management, which is confirmed by the practical 
results obtained in recent years.

The Poznan Chamber of Agriculture, covering 
as it does the Poznan area, which, as is well 
known, employs modern methods of farming and 
has reached a high standard of development, is 
working systematically for the promotion of the

interests of the farmers. The work is essentially 
practical and on a large scale; it is performed by 
twelve sections, which are assisted by Committees 
composed of the members and specialists in the 
given branch.

The budget of the Poznan chamber, including 
both ordinary and extraordinary revenue and 
expenditure, amounted to zL 3,341.000 in 1929/30, 
and consisted of the following items (in 
percentages):

M em bership  su b scr ip tio n , &c. 48'5
T a x es on b eh a lf  o t th e  C ham ber 35'4
G overn m en t g ra n ts 13'3
L ocal go v ern m en t gran ts 2'8

The ratio of the above items in the budget of 
this chamber for 1913/14 was as follows:

M em bership  su b scr ip tio n , &c. 52
T a x es on b e h a lf  of th e  C ham ber 12
G o vern m en t gra n ts 29
L ocal g overn m en t gran ts 12

It results from the above figures that the 
chamber is self-supporting to a larger extent than 
before the War. The staff consisis of 200 officials. 
The largest item of expenditure is for teaching 
modern farming, which is one of the main objects 
of the chamber. At the present time the chamber 
conducts 18 agricultural schools the total enrollment, 
boys and girls, numbering over 1.000. The staff 
of the schools also takes an active part in 
promoting up-to-date farming outside the schools 
by means of close co-operation with the different 
bodies attached to the farmers clubs, which also 
base their activity on the chamber of agriculture.

In addition the chamber runs an experimental 
station at Poznan, owns the Pi^tkowo estate, which 
is used for scientific research, a dairy institute at 
Wrzesnia, buildings and printing works. Stock 
breeding has also received careful attention which 
is reflected in the fact that 72 stud stations, mostly 
for cattle and horses were organised up to the 
end of 1928. This section has made rapid progress 
within the last few years.

Thanks to the organisation of efficient control 
over the production of milk — the average return 
per cow per annum, within the area of the activity 
of the chamber, rose from 2.849'5 kg. in 1924 to 
3.259 kg. in 1927. In the course of the last two 
years efforts have been made to improve the 
stocks on peasant farms. As regards vegetable 
production, the following sections have shown 
particularly intense activity: forest, which has at 
its disposal a wooded area of over 100.000 ha; 
seed — which considerably increased its area under 
high grade crops in 1928 as compared with 1927; 
gardening — which in the course of the last few 
years has given assistance to fruit farmers.

The Pomeranian Chamber has been entirely 
reorganised since the restoration of the Republic 
of Poland.

During the years from 1920 to 1922 a provisional 
board with the present President of the Chamber 
at its head performed the functions of the organi­
sation, but in 1922 elections were instituted and 
the Chamber was organised in accordance with the
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legal prescriptions then in force viz. the Prussian 
Act of 1894.

The various sections for dealing with practical 
work have been organised by stages; in addition, 
union3 of producers of various agricultural com­
modities have been created. These unions are linked 
up with the Chamber as the President of the latter 
acts as chairman for the unions, and the actual 
work of the unions is performed by the officials 
of the chamber possessing the necessary training 
and experience.

Parallel with the sections, similarly as in the 
Poznan Chamber, there are different committees. 
In this way close co-operation between the Chamber 
and the local farming community is assured.

The development of the Pomeranian Chamber is 
reflected in an increase in its budget, the expen-

with the organisation of the Silesian Chamber of 
Agriculture and in the following year elections to 
this body were instituted in accordance with the Act.

During the comparatively short time, the Chamber 
has developed considerably, meeting successfully 
practically all the demands of the Voievodship in 
the field of farming.

At the present time, the Chamber conducts 3 schools 
with two-year evening courses, a special one-year 
course in vegetable gardening for the peasants, 
a basket ware course and a housekeeping course 
for women. The Chamber has also an experimental 
station which is gradually extending its scope of 
activity. Committees have been appointed to deal 
with various practical problems, for example, pe­
dagogical committee and an estate management 
committee. The Chamber has also organised separate

S O M E  O F  T H E  B U I L D I N G S  I N T H E  F O O D  I N D U S T R Y  S E C T I O N
(PHOT. S . P L A T E R )

diture side of which rose from zT 634.000 in 1924 
to E  1,565.000 in 1928. The chamber has organised 
and provided the necessary funds for 11 agricultural 
schools, the number of pupils of both sexes being 
over 400. It has also an experimental station in 
which 883 tests were made in 1928 as compared 
with 41 in 1922.

The area administered by the Chamber increased 
from 1.800 ha in 1923 to well over 3.600 ha in 1928.

The forest section has under its direct control 
an area of about 40.000 ha, which represents about 
2/s of the total of privately owned forests in 
Pomerania (over 50 ha); attention has also been 
paid to the development of willow growing for 
basket ware. The land improvement section of the 
Pomeranian Chamber surveyed 9.200 ha in 1928, 
which was 100 per cent more than in the preceding 
year. Of late, careful attention has been given to 
the Kaszuby districts, a special branch of the 
Chamber having been opened at Wejherowo.

In the year 1922, a Chamber of Agriculture was 
established at Katowice for the Upper Silesian 
Voievodship. This was a provisional organisation. 
In 1925, the Silesian Seym passed an Act dealing

sections for vegetable, animal and gardening pro­
duction. Moreover, the Chamber is in close contact 
with various agricultural institutions in Upper 
Silesia, shapes their policy and in general assists 
them in their practical work through its staff.

The Decree of the President of the Republic dated 
March 22, 1928 dealing with chambers of agriculture, 
has opened a new era in the history of the agri­
cultural self-governing bodies in Poland.

The basic points of the organisation of chambers 
of agriculture are similar to those in existence in 
Prussia, but they are adapted to the economic needs 
of Poland. One of the chief features of this law 
is that political considerations have totally been 
eliminated and that the only guiding motive is the 
economic side of the problem. This is reflected in 
the composition of the council of the chamber — 
at least three-fifths of the councillors are delegates 
of the local self-governing bodies, both urban and 
rural, according to the nature of the district in 
which the chamber is situated; in addition, one- 
fifth to two-fifths of the council (according to the 
statutes, which in each case strictly define the number 
of councillors) are nominated by the agricultural
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associations duly appointed by the Minister of 
Agriculture for this purpose. Another feature of 
this Decree is that it gives the right to vote to 
freeholders and lease holders of farms on condition, 
however, that farming is their profession. In this 
way the agricultural self-governing bodies, including 
producers of agricultural products, no matter how 
small is their area of cultivation are represented. 
As regards the scope of activity of the chambers 
of agriculture, the provisions of the Decree do not 
modify to any large extent their functions which 
are recognised as being useful generally and which 
have stood the test of time and experience in the 
western part of Poland.

The object of the chambers of agriculture a re :
a) to act as the representatives of the agricultural 

community and to defend their interests,
b) to promote modern, up-to-date methods of 

farming by all legal means,
c) to perform the functions defined by the law 

and to co-operate with the Government and local 
self-governing bodies in all matters bearing on 
farming.

The new Decree lays stress on co-operation
between the Chambers and private agricultural 
associations as well as on the promotion of unions 
of farmers and co-operative societies of all kinds, 
likely to further the development of agriculture.

As regards the State control over the chambers 
of agriculture, the Presidential Decree provides far- 
reaching supervision by the appropriate government 
departments; for instance, the Minister of Agricul­
ture has the right to approve or disapprove of 
the decisions taken by the chambers in regard to 
financial problems such as the disposal of estates, 
the raising of loans, the levying of compulsory 
charges on behalf of chambers, &c. The election 
of the president and of his deputy are
subject to the approval of the Minister of 
Agriculture. The appointment of a manager of the
chamber is also subject to the approval of
Minister of Agriculture.

Following the publication of the Presidential Decree, 
the Ministry of Agriculture began the further 
organisation of chambers of agriculture.

In March 1929 new articles of association were 
elaborated for the Poznan and Pomeranian chambers 
and elections to these institutions were held 
shortly afterwards; at the same time preparatory 
work for the establishment of chambers in other 
part of the country, principally in former Russian 
Poland, was commenced.

T H E  P O L I S H  B E N T - W O O D  
F U R N I T U R E  I N D U S T R Y

POLAND POSSESSES extensive areas of forest, 
but in view of the fact that with the development 
of various industries and the expansion of railway 
systems, both at home and abroad the demand 
for timber is growing at a rapid pace, it is becoming 
more and more necessary to make as economic 
use as possible of the existing timber reserves.

The policy of the Polish Government in recent 
years has been, therefore, to promote those in­
dustries which employ roundwood as their basic 
raw material. Timber, as is well known, counts 
among the chief Polish export articles and this 
being so the Government has endeavoured to 
develop in the first place the sawmilling industry 
in order to stop the export of unworked timber 
and to increase within as large limits as possible, 
the export of sawn wood and finished products. 
This policy has already yielded good results as 
the exports of semi-finished and finished wooden 
articles have grown from year to year at an 
increasingly rapid pace.

Among the industries which have made the 
greatest progress, thanks to the existence of good 
natural conditions in the form of large beech 
forests covering the southern regions of Poland, 
is the bent-wood furniture industry.

The annual production of furniture in Poland may 
be estimated as beigng worth about H  50 million, 
of which about one third falls to bent-wood 
furniture. This industry merits special attention 
not only on account of its essentially export 
character but also because it is based on local raw 
material — beech forests, which cover extensive 
areas in the Carpathian mountains.',

According to the official statistical returns, which 
account only for the bent-woodj furniture industry, 
there are in Poland 21 factories employing 5.380 
workmen. The largest number of factories are 
situated in the Radomsko and Piotrkow districts, 
where there are 5 factories (including that of Messrs. 
Thonet-Mundus, the largest in Poland), that is 23’8 
per cent of the total number. These concerns 
employ a total of 2.359 workmen (43'8 per 
cent). Next in importance is the ;Biala district, 
which together with the adjacent areas of Bielsko 
and Zywiec contain 5 factories with 1.550 workmen 
(28'8 per cent).

Of the remaining 11 enterprises the bulk are 
situated at important railway junctions.

The part played by bent-wood furniture in the 
furniture export from Poland, may be gauged by 
the following figures:

Furniture: 

U n p o lish ed , u n varn ish ed

P olish ed , varn ish ed

H ig h -cla ss , carved  (incl. 
up h o lstered )

G arden furn iture (w illow ) 

B ent-w ood

It will be seen that the export of bent - wood 
furniture from Poland represents from 50 to 60 per 
cent of the total production. This is a high 
percentage — and in the case of some of the 
factories, the proportion of their output which is 
marketed abroad is indeed astonishing. Thus, 
according to the figures compiled by the Union of

Years <7 2

/ 1926 1.281 131.000
1 1927 2.680 334.000

1 1926 3.105 604.000
\ 1927 1.807 340.000

1 1926 11 5.000
t 1927 676 64.000

/ 1926 2.129 372.000
1 1927 1.064 192.000

f 1927 55.645 11,381.000
1 1927 50,601 9,744.000
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Industrialists of Krakow (Furniture Section), many 
undertakings (Thonet-Mundus, Radomsko, Adolf 
Weich, Buczkowice, Johann Kohn, Radomsko and 
others) export as much as from 80 to 90 per cent 
of their total output of bent-wood furniture.

It is striking that this industry depends to a very 
limited extent on the local market, and its existence 
is apparently almost entirely due to the abundance 
of high class raw material in the country. Yet 
strange as it may appear in 1926, Poland imported 
54.152 q. of beech bent-woodvalued at H  750,000, 
for the manufacture of furniture, and in 1927 —

The costs of labour, general overhead charges, 
&c. are lower in Poland than in the above mentioned 
countries and this appears to be one of the reasons 
for the establishment of bent-wood furniture 
factories within the limits of the Polish Republic. 
We have stated appears—for it is difficult to state 
with certainty that this is the case; but the 
development and progress of the Polish bent-wood 
industry are undoubtedly due to a great portion 
of its products being placed on foreign markets.

There are signs of the situation becoming 
gradually better and better and the fact that

A P O R T I O N  O F  T H E  A G R I C U L T U R A L  S E C T I O N  (PHOT. S. PL A TER)

59.192 q. valued at z t  832.000. The bulk of these 
imports came from Czehoslovakia.

A search for the reasons for this reveals that it 
is by no means due to casual causes or influences. 
It is justified by a number of factors of an eco­
nomic character — the chief being an inadequate 
system of narrow gauge forest lines, which renders 
the exploitation of the forests difficult and in some 
cases even irrational; under these conditions the 
price of beech wood in some cases compares 
unfavourably with those ruling abroad. It appears 
also that the imports are accounted for by the 
fact that before the War there were a number of 
factories in former Austrian Poland, the head 
offices of which were situated in Austria and Cze­
choslovakia, and as they possess forests which 
are now situated in the latter country they find 
it advantageous to supply their works in Poland 
with certain raw material from their own forests.

a very large portion of the production is marketed 
outside of Poland is to be attributed to a large 
extent to better terms of sale being secured abroad 
than in Poland. While foreign dealers settle their 
accounts within 4 to 6 weeks after the despatch 
of goods, local merchants buy on 3 to 6 months 
credit, and even then the term of payment has 
frequently to be prolonged.

Similarly as in other industries, the Polish bent- 
wood furniture section is badly hit by the dearth 
of credit, and the future progress of this branch 
of production depends on whether it will be able 
to secure long-term credits at low rates for 
investment purposes and also to increase the 
working capital.

The dearth of credit affects to a much larger 
extent the furniture section than any other branch 
of industry, because the raw material has t# be 
dried for considerable periods before it can be



248 THE POLISH ECONOMIST JU L Y

actually used for manufacture, which, of course, 
increases the cost of the finished product.

The factories of bent-wood furniture in Poland 
produce more or less the same class of furniture 
as is manufactured abroad, but their degree of 
specialisation in a given line is not so far-reaching. 
The manufacture of only one kind of furniture has 
only recently been begun in Poland, and factories 
like that situated at Goscinin in Pomerania, which 
have specialised in the production of chairs are 
not numerous.

Polish bent-wood furniture is for the most part 
exported to overseas countries, chiefly to South 
America, though of late Mexico has become an 
important purchaser of this class of goods. Australia 
also counts among the more important customers.

As regards the European markets, Polish 
furniture competes successfully with foreign 
products, including those produced hy the highly 
developed Czechoslovakian industry.

Prior to the War the Polish furniture industry, 
and especially its bent-w ood sections based its 
existence on the Russian market. The closing of 
this outlet has brought about not only the necessity 
of looking for new markets, but also of adapting 
the production to the new requirements.

It should be stated that the largest centre of 
production — Radomsko and Piotrkow, which was 
created for satisfying the requirements of Russia 
and which from its establishments was calculated 
to rely on foreign raw material — has now found 
itself in a less fortunate position than other 
manufacturing areas on account of its being situ­
ated at a considerable distance from the areas pro. 
ducing the raw material.

As has already been mentioned, the prospects 
for the future development of the bent - wood 
furniture industy are excellent, but this depends 
on long-term capital for improvement and ratio­
nalisation of the works and of sho rt- te rm  credits 
for the increase of the working capital of the 
enterprises.

It is to be expected that with the development 
of the building of dwelling houses on a larger 
scale, the consumption capacity of the Polish 
market will increase considerably, while the ex­
tension of the existing plants and the introduction 
of still more modern methods and the specialisation 
of enterprises on a given, standardised type of 
production will enable the export trade to be 
increased.

Polish National Exhibition- 
-the beit mean? of Studying

Polish

SUMMARY OF LAWS, ACTS AND EXECUTIVE DECREES
p u b lish ed  in  th e  ’’Official Journal of Laws of the Republic of Poland" ("Dziennik Ustaw Rzeczypospolitej Polskiej” )

from  M ay 15th to  J u n e  15th, 1929

I n c r e a s e  in  th e  t o ta l  i s s u e  o f  
th e  5 p e r  c e n t  C o n v e rs io n  L oan  
o f 1924 (”Dz. Ust. R. P.” No. 35, 
item  324).

R efu n d  o f c u s to m s  d u t ie s  w h e n  
e x p o r t in g  t e x t i l e  m a c h in e r y  (”Dz. 
Ust. R. P.” No. 36, item  325).

R ed u ced  c u s to m s  d u t ie s  on  
im p o r te d  c o n ife r o u s  t r e e  s e e d s
("Dz. Ust. R. P.” No. 36, item  326).

R e g u la t io n s  fo r  th e  s to r a g e  o f  
c e llu lo id  f ilm s  ("Dz. Ust. R. P .” 
No. 36, item  327).

e x p o r t in g  p ip e s  ("Dz. Ust. R. P." 
No. 37, item  130).

C h a n g es  in  t h e  S ta t u t e s  o f  th e  
N a tio n a l E c o n o m ic  B an k  ("Dz. Ust. 
R. P.” No. 37, item  334).

O ffic ia l e x a m in a tio n  o f s la u g h t e r ­
h o u s e s  and  m e a t  ("Dz. Ust. R. P." 
No. 32, item  305).

S u p p le m e n ta r y  l i s t  o f e n t e r ­
p r is e s  e n t i t le d  to  sp e c ia l  fa c i l i t ie s  
a s  in d u s tr ia l and tr a n sp o r t  
e s ta b lis h m e n ts  ("Dz. Ust. R. P." No. 
32, item  306).

C u sto m s d u ty  re fu n d  w h en  R e ta il p r ic e - l i s t  fo r  c e r ta in

to b a c c o  p r o d u c ts  ("Dz. Ust. R. P .” 
No. 33, item  314).

R e ta il p r ic e - l is t  fo r  c ig a r s  ("Dz. 
Ust. R. P." No. 38, item  335).

R e p e a l o f  th e  e x p o r t  d u t ie s  on  
w h e a t  and w h e a t  f lo u r  (’’Dz. Ust. 
R. P.” No. 40, item  345).

R efu n d  o f  c u s to m s  d u t ie s  w h en  
e x p o r t in g  r ic e  ("Dz. Ust. R. P.” 
No. 39, item  340).

E x e m p tio n  o f th e  C ap ita l L ev y  
and U n e a r n e d  In c o m e  T ax  from  
th e  10 p e r  c e n t  E x tra o r d in a r y  
S u p p le m e n ta r y  T ax  ("Dz. Ust. R. 
P.” No. 39, item  341).
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P R O D U C T I O N  A N D  T R A D E
S T A T E  OE E M P L O Y M E N T . -
The u n u su a lly  se v e r e  and prolonged  
w inter  resu lted  in  th e  m axim um  num ber  
of u n em p lo y ed  th is  y ea r  ex ce ed in g  th a t  
of la st  yea r  and in  th e  dow nw ard  
m ovem en t com m en cin g  la ter . N e v er th e ­
less , once  u n em p lo y m en t b egan  to fa ll, 
th e  rate  o f d ec lin e  proved  to be m uch  
q u ick er  th an  in  1928 and by A p ril th e  
num ber had fa llen  b elow  th a t n o ted  in  
th e  co rresp on d in g  m onth  of la s t  year. 
A further  co n sid era b le  im p ro v em en t  
took  p la c e  in  M ay accord ing  to th e  
rep o rts from  th e  S ta te  Labour E x c h a n g e s .  
T hus th e  num ber of u n em p lo y ed  fe ll  
from  147.813 a t th e  b eg in n in g  of May 
to 122.771 on Jun e 1st — a drop of 25.042. 
O ver th e  per iod  M ay 5th — Jun e 2nd, 
1928, th e  drop had b een  sm aller , s in ce  
it cam e to on ly  17.054, w h ils t  th e  num ber  
of u n em p lo y ed  on June 1st am ounted to 
132.453, i. e., m ore th a n  on th e  corres­
p o n d in g  date of th is  year.

T he m ore rapid  d ec lin e  in u n em p lo y ­
m ent is  in  th e  first p la ce  due to  its  
retarded  com m en cem en t. T hus, for 
ex a m p le , it  w a s o n ly  in M ay th a t seriou s  
bu ild in g  op era tio n s w ere com m enced , 
e sp e c ia lly  in  th e  ea stern  and cen tra l 
areas.

The lo w er  num ber of un em p loyed  
th is  y ea r , in  sp ite  o f rather  w orse  
b u sin ess  co n d itio n s , is  e x p la in ed  to a 
great e x ten t by th e  g en era l d ev e lo p m en t  
in a num ber of b ra n ch es of ind ustry  
inc lu d ing  coa l-m in ing  and th e  iron  
fou n d ries in  w h ich  h ig h er  le v e l  o f  
produ ction  h as b een  a tta in ed .

It m ust be added, too , th a t the cr isis  
in  cer ta in  b ra n ch es of in d u stry , 
e sp e c ia l ly  in  th e  L6dz te x t i le  industry, 
h as resu lted  in  a grow th in  u n em p lo y ­
m ent in  th e  sp ec if ic  groups affected; 
also, as a resu lt o f bu ild in g  o p eration s  
b e in g  condu cted  on a sm aller  sc a le  th is  
y ea r  th a n  la st , u n em p loym en t in  th is  
se c tio n  is  double  th a t of la s t  year. In 
sp ite  o f th e se  / un fa v o u ra b le  factors, 
h o w ev er , u n em p lo y m en t, as a w h ole , has  
d ec lin ed  in  com p arision  w ith  la s t  year, 
m ain ly , as a lready  sta ted , b eca u se  of 
th e  in crea sed  produ ction  in o ther  
b ra n ch es and b eca u se  of a h igh  le v e l  
of em p lo y m en t in  th e  coa l-m in ing  
ind ustry .

A n other  factor  to be ta k en  in to  
co n sid era tio n  is  th a t farm  op eration s, 
norm ally  carried  out in  A pril, w ere not, 
g en era lly  sp ea k in g , co m m en ced  t ill  May. 
F in ally , it  is  q u ite  p o ss ib le  th at sea so n a l 
em igration  h as in creased  th is  year.

T he num ber of reg istered  un em p loyed
during th e  la st  four y ea rs is  g iv e n  in  
th e  fo llo w in g  tab le  (fig u res for th e  first
o f  e a c h  m o n th ) :

1926 1927 1928 1929
January 251.326 190.140 165.268 126.429
February 301.457 208.536 179.602 160.843
March 302.179 213.592 178.403 177.462
April 295.529 205.770 167.022 170.494
May 272.414 190.578 154.656 149.093
June 256.934 174.349 132.453 122.771
July 243.302 159.365 116.719
August 223.474 147,713 103.451
Septem ber 205.393 132.952 94.177
October 185.207 116.843 79.885
November 167.826 115.732 79.689
December 168.008 136.738 94.132

The fo llo w in g  sta tem en t g iv e s  the  
num ber of p a rt-tim e  w ork ers:

1928 1929
January 33.190 21.726
February 31.465 15.847
March 25.565 16.554
April 48.878 16.967
May 54.385 21.791
June 27.461 26.343
July 28.728
August 32.996
Septem ber 25.911
October 28.147
November 25.189
December 26.143

Of th o se  w ork ing  p art-tim e, 249 w orked  
one day per w e e k  (71 on M ay 4, 1928), 
632 tw o days (584), 7.127 th ree  days  
(3.698), 7.792 four d a y s (6.558) and 10.543 
w orked  fiv e  days per w eek  (10980); on  
th e  av era g e , th erefo re , part-tim e w orkers  
w ere  em p lo y ed  for 4'05 days per w eek  
(4'3).

T he fo llo w in g  ta b le  sh o w s th e  num ber  
of u n em p lo y ed  b y  trade groups (as on 
th e  first day of th e  m onth s quoted):

May June
-j- Increase  
— decrease

mining 4.284 4.096 —  188
foundries 1.084 2.639 - f  1.555
metal 7.919 6.863 — 1.056
textile 14.968 22.550 - f  7.782
building 14.918 12.396 — 2.522
clerical 10.818 12.160 - f  1.342

In th e  coa l-m in in g  in d u stry , th e  
sea so n a l drop in  hom e and foreign  
sa le s  resu lted  in a  low er ou tp ut of coal; 
th e  num ber of em p lo y ed  m iners, how ever, 
contin u ed  to r ise  and p a ssed  the
122.000 m ark. In th e  p etro leu m  ind ustry , 
co n d itio n s co n tin u ed  to  im p rove  and 
produ ction  grew  b y  4 per cen t, w ith  
m ore m en at work. In th e  iron -ore  
m ining in d u stry  th e  situ a tio n  w as good  
on th e  w h ole , and a lth ou gh  production  
d eclin ed  as a resu lt of th e  sm aller  
num ber of w ork in g  d a y s in M ay than  
in  A pril, th e  num ber of m en em p loyed  
in crea sed  by 5 per cen t. F avourable  
co n d itio n s a lso  con tin u ed  to  re ig n  in  
th e  z in c  and lead -ore  m in ing  in d u stry  
and h ere  again , a lth ou gh  production  
fe ll so m ew h at, th e  num ber of m iners  
em p lo y ed  only  d ecreased  s lig h tly . The

to ta l num ber of u n em p lo y ed  w a s o n ly  
3 p er  cen t of th o se  a t w ork.

In th e  iron foun d ing  in d u stry , as 
a re su lt  o f sm a ller  and few er  orders, 
e sp e c ia l ly  from  th e  b u ild in g  trad es and 
agricu lture, th e  produ ction  of s te e l w as  
so m ew h a t sm aller , th is  a p p ly in g  e sp e ­
c ia lly  to ro llin g -m ill p ro d u cts; it m ust 
be added, h o w ev er , th a t w ith  th e se  
e x ce p tio n s , produ ction  w as far above  
th e  M ay 1928 le v e l. T he num ber of 
m en em p lo y ed  d ec lin ed  on ly  v ery  
s lig h tly , i. e ., b y  588 w orkers, to 53.823. 
The z in c  and lead foun dries m ain ta in ed  
the le v e l  of th e ir  produ ction  and if 
a n y th in g , e v e n  in crea sed  th e ir  outp ut 
(z in c sh e e ts  and su lp h u ric  acid ), w h ils t  
the num ber of m en em p lo y ed  rem ained  
con stan t. U n em p loyed  foundry w ork ers  
co n stitu ted  4 per cen t of th o se  a c tu a lly  
w orking.

The sta te  o f em p lo y m en t in  th e  
m eta llu rg ica l indu tr ie s  during M ay w as 
not so good. Som e b ra n ch es of th is  
ind ustry  w ork ed  o n ly  for sto ck . T he  
sm all dem and for agricu ltura l m ach in es  
and to o ls , te x tile  m a ch in ery , w ire, 
n a ils , sc r ew s and r iv e ts  ca u sed  b y  th e  
u n cer ta in  s itu a tio n  in  agricu lture, th e  
te x t i le  in d u str ies  and th e  bu ild in g  
trade, forced  m any b ra n ch es o f th e  
in d u stry  to  lim it th e ir  output. P la n ts  
prod u cin g  w a g o n s, zinc sh e e ts  and  
h e a v y  m a ch in ery  (i. e., for cem en t  
fa c to r ies  and th e  e lec tr ica l industry) 
rem ained  fu lly  occu p ied . In sp ite  of 
th e  se a so n  being  w e ll ad van ced , iron 
ca stin g  sh o p s found b u s in e ss  qu ite  
dull. U n em p loyed  m eta llu rg ica l w ork ers  
num bered 7 p er  cen t o f th o se  at 
w ork.

T he u n fa v o u ra b le  con d ition s reign in g  
in  th e  Lddz t e x ti le  in d u stry  forced  th e  
m ills to curta il ag a in  produ ction . Con­
d ition s in  th e  B ie lsk  and B ia ty sto k  
te x tile  in d u str ies  w ere , h ow ev er , qu ite  
fa v o u ra b le . U n em p lo y ed  t e x ti le  w ork ers  
c o n stitu ted  14 per cen t o f th e  num ber  
at w ork.

T here w as a l it t le  m o v em en t in  th e  
b u ild in g  trade in  M ay, b u t it  w a s co n ­
fin ed  for th e  m ost part to th e  com ­
p le tio n  of w ork s com m enced  la st  year, 
and e v e n  so th e  con c lu sio n  of about 
o n e-th ird  of th e se  had not y e t  been  
u n d erta k en . U n em p lo y m en t in th is  
in d u stry  in crea sed  co n sid era b ly .

T he avera g e  le v e l  of w a g es during  
M ay rem ained  p r a c tica lly  th e  sam e as  
in  th e  p reced in g  m onth . T he U pper  
S iles ia n  m iners w ere  aw arded an in crease
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of from  5 to 10 per cen t as from  June  
1st, c ler ica l w orkers in  th e  S iles ia n  
h e a v y  in d u str ies  r ece iv ed  an in crea se  
of 5 per cen t w h ilst bu ild ing trade  
e m p lo y ee s  in th e  sam e d istr ict r ece iv ed  
a r ise  of 13 per cen t. In add ition , in  
certain  ind u str ies a trend tow ards  
h igh er  w a g es w as app arent, but in  
oth ers p ro p o sa ls  for reduction  w ere  
p resen ted  by th e  em p lo y ers.

G R A I N

— The w eath er  during M ay w a s con ­
s is te n tly  warm  and su n n y , th e  te m p e ­
rature w as on th e  w h o le  ab ove  th e  
m ean annual b y  0 5  — 2'5°C w h ils t  
ra in fa ll pro v ed  to be adeq u ate . A s  
a r esu lt of th ese  fa v o u ra b le  a tm o sp h e­
ric co n d itio n s , th e  sta te  of th e  crop s in  
th e  w h ole  cou n try  im proved  co n sid er­
ab ly , e sp e c ia lly  so in  th e  cen tra l

and sou th ern  v o ie v o d sh ip s  and in th a t  
of W otyh. A ccording to th e  c a lcu la tio n s  
of th e  C hief S ta t is t ic a l O ffice tow ards  
th e  end of M ay, th e  s ta te  o f th e  crops  
in P oland is  b e tter  th is  y ea r  than  
during th e  corresp on d in g  period  a year  
a g \  th e  in d ices b e in g  as fo llow s:

end  o f end  o f end  o f
A p ril May May
1929 1928 1929

wheat (winter) 3*1 27 3-3
rye * 3-3 25 34
barley „ 2-9 2'7 30
w heat (spring) — 30 32
barley  „ 3-2 34
oats 3*2 33

D uring th e  m on th  of May th e  trend  
o f p r ice s  on th e  grain  m arket w as  
d ec id ed ly  w ea k . T his d ec lin e  in  p r ices  
had b een  fe lt  s in ce  th e  m iddle of March, 
but it  appeared  w ith  e sp e c ia l forre  
during May, as w itn e ss  th e  data co n ­
ta in ed  in  th e  fo llo w in g  tab le:

T ak in g  th e  p r ice  o f corn at th e  b e ­
g in n in g  of th e  per iod  rev iew ed , i. e., 
th e  first w eek  of M ay, as th e  b a sic  100, 
th e  p r ice s  o f th e  v ar iou s ty p e s  of gra in  
during th e  first w eek  of Jun e sh ap ed  
th e m se lv e s  as fo llo w s: w h ea t 84’2, rye  
75 2, b a r ley  (ordinary) 79'9 *and o a ts  77 5.

T his co n sid era b le  drop in th e  p r ices  
of gra in  fo llo w ed  m a in ly  as a resu lt of 
th e  co n d itio n s g e n e ra lly  re ig n in g  upon  
th e  gra in  m a rk ets o f the w orld. In 
addition , loca l factors l ik e w ise  a ffected  
th e  p r ice s  of gra in  in  P oland th e se  
bein g , for ex a m p le , ex p o rt d u tie s  h in ­
derin g  th e  ex p o rt o f corn from  th e  
cou n try  and large p u rch a ses of grain  
for th e  S ta te  Corn R eserv e . F aced  b y  
th is  s itu a tio n , th e  G o vern m en t decid ed  
to  cou n tera ct th e  un u su a l drop in  grain  
p rices and a s a resu lt decided  to  p erm it  
th e  d u ty -free  ex p o r t o f rye from  P o­
land; th is  a c tio n  resu lted  in  a co n sid er­
ab le  in crea se  in gra in  ex p o r ts  du­
rin g  th e  la st  few  m onths. L ater, in  
order to ren der th is  action  s t ill  m ore  
e ffe c t iv e , th e  ex p o rt d u tie s  on rye  and 
ry e-flou r  ex p o r ts  w ere rep ea led  a lto ­
g eth er  on Jun e 11th. In add ition , it  is  
p lan n ed  to a b o lish  th e  ex p o r t duty on 
o a ts as from  J u ly  1, 1929, F in a lly , 
s in ce  th e  ex p o r t duty on w h ea t is  to 
la p se  on Ju ly  31, 1929, it can  be 
ta k en  as granted , th at in  th e  v ery  near  
future a b so lu te  free  trade w ill govern  
th e  exp ort of gra in  from  Poland.

T he action  ta k e n  as descr ib ed  above  
h a s a lread y  had its  in flu en ce  on the  
trend of p r ice s on th e  gra in  m arket and 
during th e  seco n d  w eek  of Jun e decided  
r ise s  in  gra in  q u ota tion s had  been  
reported  from  all th e  Corn E x ch a n g es  
in  Poland.

F oreign  gra in  tu rn over  w ith  P oland  
during M ay . resu lted  in  a favourab le  
balan ce  am oun tin g  to  2  5,954.000. 
Trade in  corn during M ay as com pared  
w ith  turnover during p rev io u s m onth s  
p r e se n ted  itse lf  as fo llo w s (in tons):

M ay A p ril May
1928 1929 1929

I m p o r t s  
w heat 67.276 2.841 3.065
rye 36.262 195 30
barley 552 115 7
oats 1.457 1.379 356

E x p o r t s
w heat 52 39 15
rye 154 3.212 4.652
barley  420 25.458 15.333
oats 632 512 264

P o la n d ’s grain  ex p o r ts  during May 
w ere com p osed  a lm ost e n tire ly  of bar­
le y  and rye. T he b a r ley  w a s c h ie fly  
ex p o r ted  to  B elg iu m , ex p o r ts  to  th a t  
cou n try  acco u n tin g  for 24'9 per c en t of 
th e  to ta l so ld  abroad, to  L atv ia  — 21’4 
p er  cen t, G erm any — 9 4  per cen t.

H O M E E X C H A N G E S
B

er
lin

C
hi

ca
go

W arsaw Poznan L w 6w Av. of 3 e x ch
2 $ 2 S 2 S 2 S $ $

W H E A T

Ma y 1 - 8 50-58 5 6 8 47-56 5-34 52-50 5-89 50-21 5-64 5-32 4-21
9 -  15 50-08 5-62 4 5 7 5 5-14 49-50 5-56 48-44 5 4 4 527 3 9 2

n 16—22 47 83 5 3 7 44-75 5-03 48-08 5-40 46-89 5 2 7 5-24 3 9 0
23 31 4662 5 2 3 44-30 4 9 8 4 5 5 0 5-11 4547 511 5-02 3 7 9

June 1— 8 4212 4 7 3 40-50 4-55 44-25 4-97 42-29 4"75 5-00 3-79
V 9— 15 4687 5 2 6 436 7 4-90 48-17 5-41 46-23 519 505 4 00

R Y F.

May 1—8 35-02 3-93 3237 3 6 3 34-28 3-85 33-89 3 8 0 4-85 3 7 0
n 9 — 15 332 9 3-74 29-05 3-26 30-72 3-45 31-02 3-48 4-78 3-54
7) 16—22 2966 3-33 27-78 3-12 28 26 3-18 28-57 3-21 4-71 3 4 4
»» 2 3 - 3 1 2769 3 11 26-37 2 9 6 25-37 2 8 5 26-48 2 9 7 4-45 341

June 1—8 2706 3 0 4 24-17 2-71 25-25 2-83 25-49 2 8 6 4-38 —

*» 9— 15 2982 3-36 26-47 2-97 29-42 3 3 0 28-57 3-21 4-49 —

B A R L E Y (brew ing)

May 1— 8 361 2 4-05 34-50 3-87 36-00 4‘04 3557 3-99 5-32 —

9— 15 36-12 4-05 5 3 2 —

n 16—22 — - - — — — _ — — 5-32 —

y> 23—31 — — — — — — — — 5-13 —

June 1—8 — - — — — — — — —
V 9— 15

B A R I L E Y (feed in g)

May 1— 8 3 4 0 0 3-82 33-00 3-70 3000 3-37 32-33 3-63 4 9 9 —
9— 15 32-83 3-68 32-88 3 6 9 27-38 3 0 7 31-00 3-48 4-63 —

Tf 16— 22 32-16 361 322 5 3-62 25-12 2-82 29-84 3-35 4-59 —

V 2 3 - 3 1 30-75 3-47 30-80 3-46 23 0 0 2-58 281 8 3-17 4-40 —

June 1— 8 2600 2 9 2 28-10 3-15 2P00 2-35 25-03 281 4 2 7 2 5 2
9— 15 26-50 2-97 2800 3-14 24-42 2-74 26-31 2-95 4 2 7 2-52

O A T S

May 1—8 35-83 4-02 31-88 3-58 32-50 3-65 33-40 3-75 4-80 3 3 8
7! 9— 15 357 5 4-01 3088 3-46 30-12 3-38 32-25 3-62 4-74 3-24
»> 16—22 3 5 3 3 3-97 30 0 0 3 3 7 293 5 3-30 31-56 3 5 5 4-69 331
7) 23— 31 3187 3-58 28-30 3-18 255 0 2 8 6 28-56 3-21 4 3 9 3-10

J u n e 1— 8 2862 3-21 245 0 2-75 24-50 2-75 25-87 2 9 0 4-33 3-10

* 9— 15 29-25 3-28 26-50 2-97 24-87 2-79 26-87 301 4-37 3-22
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T H E  P O L I S H  E M I G R A N T  S'  P A V I L L I O N  (PH O T. S . P LATE R)

A ustria  — 7 1  p e r  cen t, E s to n ia — 6-9 
per cen t, and to  E ngland , F in land , 
H olland, C zech o s lo v a k ia , Sw itzerland  
and N orw ay in  sm aller  q u a n titie s . The  
exp ort of rye  during M ay rea ch ed  th e  
record figu re  of 4.652 to n s of a 
v a lu e  of over, £  1*5 m illion  su ch  
a h ig h  m o n th ly  figu re  of exp ort  
in  th is  co n n ectio n  n ot h a v in g  been  
rep orted  s in c e  1926. R ye ex p o r ts  from  
P oland  found th e ir  m ain  c lien t in  
E ngland w h ich  cou n try  accou nted  for 
61‘2 per  cen t of th e  vo lu m e exported , 
th en  fo llow ed  G erm any w ith  23'5 per  
cen t, L ithuania  w ith  7'6 p er  cen t, D en ­
m ark w ith  4‘3 p er  cen t and S w ed en  
w ilh  3'4 per  cen t.

W heat and o ats w ere  ex p o r ted  o n ly  
in  v e ry  sm all q u a n tit ie s  and a lm ost  
e x c lu s iv e ly  to  G erm any.

D uring M ay m ost o f th e  gra in  im ­
ported  in to  P olan d  cam e from  G erm any, 
th a t country  h a v in g  acco u n ted  for  
alm ost all th e  ry e, b a r ley  and oats  
im ported  in to  P olan d  and for 64'8 per  
cen t of th e  w h ea t. In add ition  w h ea t  
w as im ported  from  H ungary (21-8 per  
cen t), from  H olland and from  th e  U n ited  
S ta te s.

B U T T E R

— D uring th e  b eg in n in g  o f th e  secon d  
h a lf of M ay th ere  w a s a stro n g er  tone  
on th e  b u tter  m ark et as a resu lt of th e  
d ec lin e  in  produ ction  ca u sed  b y  th e  
la ck  of g reen  fodder. T his w a s e sp e c ia lly  
fe lt  in  th e  K atow ice  and S o sn o w iec  
distr icts , w h ere  m oreover  th e  w h o le ­
sa lers  b o u g h t h ea v ily ; in g en era l p r ice s  
rose  co n sid erab ly .

T he w arm er w ea th er  brough t in  its  
w a k e  an  in crea se  in  th e  ou tp ut w ith  
th e  resu lt th a t p r ice s  la ter  returned  to  
norm al. T his te n d e n c y  continued  
throu gh ou t th e  f ir s t  h a lf of June and  
th e  proper re la tio n  b e tw e en  p r ice s for  
g ra d es I and II w h ich  w ere  som ew h at 
abnorm al during th e  f ir s t  part of th e  
period  under rev iew , w ere restored . 
A d ifferen ce  of as m uch  as £  1'10 had  
e x is ted  at on e  tim e  b e tw e en  th e  p r ice s  
of th e  tw o grades and th is  had  resu lted  
in  lo s se s  to  both  produ cers and  
con su m ers. A further  drop in  p r ice s  is  
n ot ex p ected .

T he w h o le sa le  q u ota tion s for grade I 
bu tter  during th e  period  r ev iew ed  w ere  
as fo llo w s (in £  e x  w areh o u se):

W arsaw
Katowice
Lublin

Maii 
16th-31st 

7*20—8-50—6-70 
900—9-20 

8-30

Jun*  
lst-15th  

6*70—6*20-5*60

7*20

E xp orts of bu tter  in  M ay to ta lled  
846'2 to n s  v a lu ed  at £  4,969.600. G er­
m any :ook 655'9 to n s , E nglan d  154'1 
ton s, D enm ark 22'3 to n s , H olland 5’9 
to n s  '"and A u str ia  5'5 ton s. Sm aller  
q u an tities  w en t to W est P ru ssia , R ussia , 
Ita ly , F ran ce and C zech o slo v a k ia . 
D uring th e  sam e period , im ports  
to ta lled  10 to n s  v a lu ed  at £  63.000, th e  
c h ie f  su p p liers  b e in g  G erm any and 
D enm ark.

E G G S
— A rather  stron ger  ton e  w a s e v id en t  
on th e  eg g  m arket during th e  second  
h a lf of M ay as a re su lt  of th e  in crea sed  
hom e and fo reig n  dem and . T ow ards th e  
end  of th a t m onth th e  m a rk et w e a k ­
en ed  so m ew h a t, b u t reco v ered  during  
th e  first tw o  w e e k s  of Ju n e. The  
reco v ery  in  June and th e  co n seq u en t  
r ise  in  p r ice s  w a s due to  a d ecrea se  
in  th e  su p p ly . T he dem and rem ained  
fa ir ly  stro n g  and p u rc h a ses  for cold
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storage  contin u ed  th rou gh ou t th e  p e r io d  
under rev iew , c o n sid era b le  q u a n tit ie s  of 
e g g s  h a v in g  b een  bou gh t for th is  
purpose.

P rices at th e  v a r io u s produ ction  
cen tres w ere  th e m se lv e s  as fo llo w s (in 
X  per ca se  of 1.440 e g g s):

W arsaw

M ay  
16 th  —31st

190—205 ]

June  
1st— 15 th

I
Bochnia 188 195 average price
Katowice 205 1[ on the home
Krakow 195—197 I m arket :
Rzeszow
Lublin

187—190
180 J

| 190—205

A p ril M ay
for saw  mills
(per cub. m.) W arsaw 65*— 63 —

Radom 56*— 56*—
» n Siedlce 54 — 52 —
»  y> ■ W ilno 50*— 50*—
*» » Biatow ieia 52*— 50*—
n r» Poznah 60 — 58*—
t» » Bydgoszcz 58*— 58*—
97 77 „ Torurt 64*— 64 —

E x p o rts o f eg g s  in  M ay to ta lled  
9.425'4 to n s v a lu ed  at X  22,485.000; 
of th is  q u a n tity  G erm any to o k  4.806 8 
ton s, E nglan d  1 .4466  to n s , A u str ia
1.222 7 to n s  and C z ech o s lo v a k ia  1.570 7 
ton s.

Im ports w ere  in s ig n if ic a n t , th e  b u lk  
b ein g  su p p lie d  b y  G erm any and E ngland

T I M B E R

— T he situ a tio n  in  th e  tim b er  in d u stry , 
as throu gh ou t th e  w h o le  of th e  current  
y ear, co n tin u ed  to b e  a v e r y  d ifficu lt  
one. The c a u se s  lea d in g  to  th is  s ta te  
of a ffa irs  are to be found in th e  
e x c e e d in g ly  sm all am ount of b u ild in g  
under w ay  in P oland  and in  a s im ila r  
sta te  of a ffa irs in  G erm any, w h ich  
cou n try  is , as is  w e ll k n o w n , P olan d ’s 
c h ie f  cu stom er for  tim ber.

C onditions for P o lish  tim b er  on th e  
E nglish  m arket are, it  is  true, m uch  
better  th a n  on th e  G erm an m ark et and  
P olan d 's sh a re  in  E n g lish  tim ber  
im p o rts  h a s  r isen  to  6 per c en t of th e  
to ta l.

D uring M ay th e  ex p o rt of tru n k s and  
lo g s  rem ained  at th e  low  le v e l  reported  
for p r e v io u s  m o n th s; th e  ex p o rt of 
saw n  m ater ia l on th e  o th er  hand  
sh ow ed  a cer ta in  im p ro v em en t, fa llin g  
sh ort, h o w ev er , of th e  fig u res for la st  
yea r  (6’4 th o u s. w ag o n -lo a d s exp o rted  
during th e  first ten  d a y s o f th e  m onth; 
4 7 th o u s. w a g o n -lo a d s during th e  second , 
and 8‘0 th ou s. w agon - load s during  
th e  third ten  days). Good exp ort co n d i­
tio n s con tin u e  for p lyw ood  and v e n e er s  
as a lso  for ben tw ood  furniture, e x ce p t  
th a t in th e  la s t  c a se  it w ou ld  seem  that  
sa le  o p p o rtu n ities  w ill n o t m ain ta in  
th e ir  p resen t le v e l in  th e  future.

P r ice s  quoted b y  th e  d ifferen t D irec­
to ra te s during th e  period  under rev iew  
at tru ck  load ing  sta tio n s  w ere as 
fo llo w s (in  X  per  sta ck ed  and cub. 
m e tr e ) :

pine logs for building 
purposes

(per cub. m.) Siedlce 49*— 47*—
„ „ „ B iatow ieia 44’— 42*—

„ „ W ilno 38*— 38*—
pine pit props

(per cub m.) W arsaw  37*— 37*—
„ „ „ Radora 37*— 37*—

* „ Siedlce 3350 33*20
„ „ „ Poznart 30*50 30*50
„ „ „ Bydgoszcz 32*— 32*—
„ * „ Torurt 30*— 30*—

spruce logs for saw  mills
(per cub. m.) Siedlce 45*— 45*—

Lw6 w 44*— 44*—
oak logs for Joinery

(per cub. m.) Biatowieia 90*— 90* — 
„ Luck 155*— 155 —

pulpwood
(per stacked cub. m.) Siedlce 30*— 30*—

„ W ilno 29*— 29 —
„ „ „ „ B iatow ieia 29*90 29*90

pine fire wood
(per stacked cub. m.) W arsaw 

» * » n Radom
16*- 16*— 
16*— 16 — 
13— 13 — 8*— 10*—

spruce fire wood
(per stacked cub. m.) Lw6 w

„ Siedlce 
„ Wilno 
„ B iatow ieia 16*50 16*50
„ Poznaft 16*— 17*—
„ Bydgoszcz 17* 18*—
„ Tom b 17*— 17*—

11*50 11*50

V i5 i i ' * 
the Polish 
N a t io n a l  
Exhibition
** IC ) 2 9  *

Prod uction  fig u res w ere co n sid era b ly  
low er  in  M ay th a n  in  A pril, m a in ly  as  
a r esu lt of th ere  b e in g  o n ly  23 w ork ing  
d a y s in  th e  m onth  under r ev iew  as 
a g a in st  25 in  th e  p reced in g  one. 
A n other  factor  lim itin g  output, h o w ev er ,  
w a s th e  sh rin k a g e  o f hom e and exp ort  
m a rk ets  (E n g lish  co m p etitio n  co n tin u ed  
to grow  in  in te n s ity ). A s a resu lt, 
p ith ea d  s to c k s  w ere reduced to a cer ta in  
ex ten t.

C onditions in  th e  co a l in d u stry  during  
May as com p ared , w ith  A p ril are show n  
in  th e  fo llo w in g  tab le  (in tons):

C oalm in ing
d is tr ic ts

Dqbrowa
Krakbw

o o c
o
k ft c 

*2 a E
xp

or
t

■2 **'• SilS.
2,528.431 1,526.236 963.437 539.786

651.456 417.591 173.666 222.040
215.253 178.887 1.135 65.860

beech fire wood
(per stacked cub. m.) Lw6 w 17*— 17*-

C O A L

— A certa in  r e lro g ress io n  w a s sh o w n  
by th e  P o lish  coa l in d u stry  during May 
th is  y ea r , bu t th is  is  e a s ily  accou nted  
for b y  a sh rin k a g e  in  th e  dem and for  
h o u seh o ld  coa l both  at hom e and  
abroad as a lso  b y  d iff icu ltie s  in 
con clu d in g  rea d y -ca sh  or sh ort-term  
cred it tra n sa c tio n s . In fact, tra n sa c tio n s  
for th e  p u rch a se  and sa le  o f coa l 
during th a t m onth  ten d ed  tow ards  
lon g-term  cred it o p eration s, co n su m ers  
and w h o le -sa le r s  p ro p o sin g  4—6 m onth s  
b ills  in  p a y m en t.

Total: 3,395.140 2,122.714 1,138 238 827.686
April1; : 3,733.723 2,218.587 1 204.496 1,062.260

in re lation  to
April —338.583 — 95.873 66.258 —234.574

T he fo reg o in g  s ta t is t ic a l data sh ow  
th a t th e  p rod u ction  in M ay fe ll  
sh ort o f th e  A pril figure b y  about
339.000 ton s. T he a v era g e  d a ily  outp ut 
l ik e w ise  d ec lin ed , fa llin g  to  147.614 ton s , 
a drop of 1.733 to n s  as a g a in st th e  
co rresp on d in g  figure for A pril. S im ilar ly  
th e  to ta l sa le s  d ecrea sed  b y  162.131
ton s in  re la tio n  to  th e  A pril sa le s , 
d om estic  sa le s  fa llin g  b y  about
96.000 to n s  and ex p o rt by 66.000 
ton s. P ith ea d  s to c k s  w ere red uced  by
235.000 to n s during M ay,

T he ex p o rt of coa l during M ay 1929, 
accord ing  to  cou n try  of d estin a tio n , is  
i llu s tra ted  b y  th e  fo llo w in g  ta b le  (in  
thou s. to n s ):

C ountries

1926 1927 1928

M

1 9  2 9

°'* O.
± 1 2  * £ c

=» 2 § «
5 I -8?

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

Sweden 144 308 363 226 234 +  8
Norway 19 13 66 54 68 +14
Denmark 78 124 106 161 134 —27
Finland 16 14 67 27 58 +31
Latvia 16 33 38 39 37 — 2
Lithuania 1 2 9 1 3 +  2
Estonia — — — 3 +  3
Memel 1 1 6 9 15 +  6

T ota l: 272 395 555 517 552 - f  35

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

A ustria 158 150 191 235 179 -5 6
Hungary 27 31 34 58 71 +13
Czechoslovakia 35 36 77 75 75 —

Total: 220 217 302 368 325 —43

1) A fte r  deduction o f  the  coal u tilised  by  Ihe m ines  
them selves and  fo r  w orkm en , and  a fter  correcting  
the stock  on hand.

2) C orrected figures.
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T H E  U P P E R  S I L E S I A N  T O W E R ,  
P O L I S H  N A T I O N A L  E X H I B I T I O N  

(PHOT. S- P L A T E R )

Other
c o u n t r i e s :

Rumania 8 7 11 10 10
Sw itzerland 12 26 12 11 13 +  2
Yugoslavia 22 35 26 15 21 +  6
Italy 97 95 39 78 56 —22
France 19 16 36 64 68 + 4Holland _ _ 7 9 11 4- 2
Belgium — 4 5 3 2 — 1
Algeria — 4 4 5 1 — 4
Germany 1 1 1 4 — 4
Brazil ..— — 4 4 — T  4
Russia ___ — 5 — —
Iceland ■ — — 3 — — 2

T otal: 159 188 150 205 182 23

Danzig 36 21 22 26 33 -f— 7
Bunker coal 17 24 __^5___89_^_46_——43

T otal: 704 848 1.074 1.205 1.138 67

It w ill be  seen  from  th e  a b o v e  th a t
coa l ex p o r ts  to th e  S ca n d in av ian  and 
B altic  co u n tr ies  in crea sed  by 35.000 
to n s during M ay but ex p o r ts  to  A u stria , 
H ungary and C zech o s lo v a k ia  fe ll  b y
43.000 tons; coa l so ld  to  o th er  cou n tr ies  
( in c lu d in g  bu nk er  co a l) d ecrea sed  in  
v o lu m e b y  66.000 ton s, bu t sa le s  to  th e  
F ree C ity  of D an zig  g a in ed  b y  7.000 
tons during th e  m onth .

E xport sa le s  in  M ay and A pril 
accord in g  to cou n try  of d e stin a tio n  are  
lis ted  in  th e  fo llo w in g  ta b le  (in per­
cen ta g es):

A p ril Mai]
1929 1929

N orthern European countries 42*90 48*51
Succession S tates 30*54 28*56
Other countries 17*01 15*99
Danzig 2*16 2*90
Bunker coal 7*39 4*04

Total: 100*00 100*00

T he a v era g e  d a ily  ex p o rt o f coa l 
during M ay (w ith  23 w ork ing  d a y s) 
w as 49.478 to n s , i. e. 1.278 ton s le s s  
per day th a n  w a s th e  ca se  in  A pril 
(w ith  25 w ork in g  days).

The num ber of m iners em p lo y ed  in  
th e  c o llie r ie s  in  th e  w h ole  of P oland  
grew  by 1.318 m en during M ay, b ringing  
th e  to ta l up to 122.100 w orkers.

T he a v era g e  d a ily  ou tp ut per m iner  
during M ay cam e to 1.263 kg., th is  
b ein g  20 kg . le s s  th an  th e  A pril 
figure.

A d ec is io n  of th e  A rb itration  Com ­
m ission  dated A pril 22nd and in resp ect  
of th e  regu la tion  of w a g es in  certa in  
groups of sk illed  w orkers, led  to an 
un d erstan d in g  b e in g  rea ch ed  b e tw een  
th e  m in e-o w n ers and th e  m en on M ay 
24 , 1929. B y v irtu e  of th is  a greem en t  
as from  M arch 1, 1929, w a g e s  in
force in  th e  S ile s ia n  coal area w ere  
in crea sed  as fo llo w s: q u a lified  m iners  
of group  A to  r e c e iv e  an in crea se  in  
p a y  of 10 p er  cen t; group B of 9 per  
cen t; group C of 8 p er  cen t; group  D 
of 7 per c en t and group E of 5 p er  
cen t. T hus th e  a v e ra g e  d a ily  w age  
paid b y  the c o llie r ie s  (ta k in g  th e  w h o le  
p erso n n e l into  co n sid era tio n ) ranged  
from  X  7'38 to X  9 -62 d ep en d in g  upon

th e  co a l-b a sin  a ffec ted , accord in g  to  
th e  p o s itio n  in  A pril.

D o m estic  c o a l-p r ice s  and th o se  for 
co n v en tio n  cou n tr ies  rem ained  u n ch a n ­
ged , but f. o. b. D anzig  or G dynia  
ex p o rt p r ice s  w ere  fix ed  in  th e  ca se  
of n ew  orders booked  at 14sh 5 d  for  
U p per S iles ia n  coal (large and nu ts)  
and at 13sh 5 d  for D qbrow a coa l of the  
sam e grade.

A co n so lid a ted  P o lish -A u str ia n  ra ilw ay  
ta r iff co v er in g  th e  tran sp ort of coal 
and co k e  w as in troduced  a s from  M ay 
1 st, ra tes  h a v in g  b e e n  in crea sed  b y  6 
per  cen t bu t on ly  upon  th e  A u strian  lin es . 
A con so lid a ted  P o lish  - C zech o slo v a k ia n  
ra ilw a y  ta r iff for th e  tran sp ort of coa l 
and co k e  b ecam e e ffe c t iv e  as from  
Jun e 1st, 1929.

M arine fre ig h ts , ow in g  to  th e  large  
dem and for cargo sp a ce  on th e  part  
of tim ber e x p o r ters , ro se  b y  about tw o  
sh illin g s  p er  ton  on th e  av era g e .

The p rod u ction  of co k e  in  May in ­
crea sed  by 6.423 tons bringing  th e  to ta l  
o u tp u t up  to  153.072 to n s . D o m estic  
co k e  - sa le s  a lso  g a in ed , in crea sin g  
b y  7.126 to n s  to 143.051 ton s , w h ilst

ex p o rt sa le s  dropped b y  1.036 to n s to  
10.065 to n s .

T he o u tp u t of b r iq u ette s  d ec lin ed  
during May to 22.698 t o n s ; d o m estic  
sa le s  rose  to  26.456 ton s and  ex p o rt  
sa le s  to 570 ton s. T he b r iq u ette  w o rk s  
em p lo y ed  204 w orkm en  during th e  period  
under rev iew .

The o u tp u t o f brow n coa l during M ay 
cam e to 5.287 to n s , i. e., le s s  th a n  in  
A pril by  868 to n s . D o m estic  sa le s  
a lso  fe ll, d ropp ing  by 1.041 to n s  
to  5.393 to n s . T he num ber of m iners  

en gaged  in  th is  in d u stry  w a s 316 at 
th e  end of th e  m onth .

P E T R O L E U M

— T he produ ction  of crude o il in  M ay 
th is  y e a r  accord in g  to  p r o v is io n a l data  
w a s (in  to n s):

Drohobycz d istric t {  S S ' 5"
Ja s lo  ,, 6.400
Stanistaw dw  ,, 3.650

Total : 58M S
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C om pared w ith  th e  A pril output, pro­
du ction  h a s in crea sed  b y  2.124 to n s . In 
th e  c h ie f  petro leum  b a s in s  o f P o land , 
th a t of B o ry sla w  (T ustan ow ice) and 
M raznica th e  am ount of crude o il e x ­
tracted  w as about 41.620 tons, i. e., 1.517 
ton s m ore th an  in  A p ril and 4.543 to n s  
le s s  th an  in  M ay la s t  y e a r  (46.163 to n s).

The avera g e  d a ily  o u tp u t in  th e  B o­
ry sla w  b a sin  w a s about 1.343 to n s , i. e., 
about 6 to n s m ore th an  in  A p ril and  
30 ton s le s s  th a n  in  M arch (1.313 tons).

In dr illing  and p r o sp ec tin g  o p era tio n s, 
tw o e v en ts  of im p ortan ce  occurred  in  
M ay: on M ay 6 th  on th e  ’’S a sy k ” o il­
f ie ld s a t M raznica, a w e ll w a s su n k  
w hich  at a d ep th  of 1.332 m. p r o ­
duced ea rth -g a s at th e  rate  o f 50 cubic  
m. p er  m in u te . T ow ards th e  end  
of M ay further  d rillin g  to a d ep th  of 
s ix  m. at th e  ’’P e ta in ” w e ll brough t  
up th e  o u tp u t of th is  w e ll to  40 to n s  
of crude o il daily .

B asic  w a g e s  in th e  p etro leu m  in d u stry  
rem ained  u n ch a n g ed  during May.

T he p r ice  of p e tro leu m  rem ain ed  at 
th e  A pril le v e l  and am ounted  to  about 
$ 200 p er  10-ton c is tern  of B oryslaw  
standard  crude.

D uring A pril no g rea t ch a n g es  to o k  
p la ce  in  th e  in d u stry . T he p rod u ction  
of crude o il rem ain ed  at th e  M arch  
le v e l  in  th e  B o ry sla w  b asin , and th e  
th ro u g h p u t at th e  r e f in e r ie s  l ik e w ise  
ex h ib ited  no ch a n g es. D o m estic  co n ­
su m p tion  and ex p o r ts  o f p etro leu m  
p rodu cts fe ll  o ff in A p ril as com pared  
w ith  M arch.

T he o u tp u t of crude oil during A pril 
w as, accord ing  to corrected  figu res , as 
fo llo w s (in to n s):

Drohobycz d istrict I Borystaw basin  40.103
„ „ \  o ther basins 6.630

Ja sto  „ 6.430
Stallistaw bw  „ ________ 3.431

T o ta l: 56.594

The a v era g e  d a ily  o u tp u t in  th e  Bo­
ry sla w  area w a s th e r e fo r e  about 1.317 
to n s  (1.313 to n s  in M arch and 1.220 to n s  
in  February).

In co n n ec tio n  w ith  th e  le a s in g  out o f  
tw e n ty  w e lls , 265 w orkm en  w ere  d ism iss ­
ed am on gst o th ers, during A pril.

A ccord in g  to  th e  rep o rts o f th e  S ta te  
Labour E x ch an ge  at D rohob ycz, th ere  
w ere  at th e  end of A pril 4.548 u n em p lo y ed  
in  th e  area  serv ed  b y  th is  E x ch a n g e  
(247 le s s  th an  at th e  end  of M arch), of 
w h ich  num ber 1.888 m en w ere  in  th e  
B o ry sla w  d istr ic t ( i .e .  57 le s s  th a n  in  
M arch).

The fo llo w in g  ta b le  g iv e s  th e  num ber  
o f w orkm en en g a g ed  in  th e  p etro leu m  
in d u stry  inc lu d ing  a u x illia ry  e s ta b lish ­
m en ts, su ch  as e lectr ic  pow er sta tio n s ,  
g a s-w o rk s, p u m p in g  s ta tio n s , w ork sh o p s  
& c.:

Drohobycz d istric t 7.287
Jasto  „ 2.401
Stanistaw dw  „ 1.041

T otal: 10.729

T he o p en in g  of th e  " P eta in ” w e ll in  
M arch w ith  a p rod u ction  of 25 to n s per  
day, led  to  in crea sed  a c t iv ity  in  dr illing  
and p r o sp ec tin g  o p era tio n s in  C entral 
and Sou th ern  M raznica and th e  larger  
oil c o m p a n ie s are p rep arin g  to s in k  
new  w e lls  on n e igh b ou rin g  o il-b ea r in g  
areas.

A sig n ifica n t fea tu re  is  a lso  th e  
l iv e l in e s s  sh o w n  in  th e  e x p lo ita tio n  of 
old and aban don ed  w e lls , th is  b e in g  
e sp e c ia lly  n o tic ea b le  in  th e  Jaslo  reg ion . 
T his m o v em en t is  actuated  b y  th e  idea  
of g a in in g  sm a ll q u a n titie s  of crude oil 
w ith  a m inim um  o u tla y  of m o n ey  for 
o p eratin g  and in v e stm e n t co sts .

In th e  D rohob ycz  d istr ic t one n ew
011-field h a s  b een  proved  (at M raznica), 
6 n ew  w e lls  are b e in g  bored (a lso  at 
M raznica), w h ils t  four n ew  w e lls  are 
p rodu cin g  at T u sta n o w ice, D aszaw a, 
S ch od n ica  and R ypno. E lev en  new  
w e lls  are in course  of d rilling , o f w h ich  
n in e  are in th e  B o ry sla w  area.

S to ck s of crude o il h e ld  by th e  storage  
co m p a n ies and at th e  w e lls  am ounted  
to 40.394 to n s at th e  end of A pril, th is  
b ein g  4.932 ton s le s s  th a n  at th e  end  
of M arch. S to c k s  of B o ry sla w  standard  
oil he ld  b y  th e  sto ra g e  c o m p a n ie s  in  
th e  D rohob ycz d istr ic t am ounted  to
11.270 to n s on A pril 30, 1929, th u s  
sh o w in g  a d ec lin e  of 2.156 to n s  as com ­
pared  to  th e  13.426 to n s h e ld  at th e  end  
of M arch. T h is drop in  sto ra g e  fig u res ,  
w h ich  h a s a lso  been  rep orted  from  th e  
S ta n is la w d w  d istr icts , w ould  app ear to  
p re sa g e  a further g en era l red u ctio n  in  
th e  s to c k s  of crude oil held .

P r ice s of crude o il during A pril re­
m ained  at p r a c tic a lly  th e  sam e le v e l  
as during M arch, and am ounted  to 
Z  1.795 ( Z  1.785 in  M arch, Z  1.780 in  
F eb ru ary) p er  10-ton c is tern  of B oryslaw  
Standard.

T he g a so lin e  in d u stry  accord ing  to  
p ro v isio n a l fig u res sh a p ed  its e lf  as 
fo llo w s during A p ril:

output of gas (in thous.
of cub. m.) 38.347

throughput of gas (in
thous. of cub. m.) 22.640

output of gasoline (in tons) 2.938
home consum ption „ 2.954
num ber of workmen

em ployed 204

N in e te en  g a so lin e  w ork s w ere  in  
op eration . C on d ition s w ere  on th e  w h o le  
q u ite  favou rab le  and th ere  w a s a r ise  
in  p rodu ction ; p r ice s  rem ain ed  at th e  
form er le v e l .  D uring th is  m onth , th e  
y ie ld  of g a so lin e  w a s 12'9 kg .per  100 
cub. m. o f g a s  (in  M arch 11‘7 kg., 
a v era g e  for th e  w h o le  y ea r  1928—
12-28 kg). T he p r ice  of g as at B oryslaw

w a s during A pril Z  6'1 p er  100 cub. 
m., i. e., the sam e as for M arch.

D uring A pril tw o g a s-b o r in g s  w ere  
o p en ed  in  th e  Jasto  d istr ic t (a t B rze- 
zdw ka and M qcinka) both  p rom isin g  
co n sid era b le  y ie ld s :  th e  one o p en ed  on  
A p ril 7 th  at M §cinka (B oring No. 1) on 
th e  ’’G isem ” o il-f ie ld s  g a v e  at a depth  
of 1.056 m etres an in it ia l  y ie ld  ou tp ut  
of 100 cub. m. per  m in u te , w h ich  
b ecam e la ter  sta b ilise d  at 50 cub. m. 
p er  m in u te . T he p ressu re  m easu red  at 
th e  o p en in g  of th e  p ip e , w h ic h  h a s  
b een  cap p ed , is  about 60 a tm o sp h eres  
and th e  n ew  su p p ly  h a s  a lrea d y  been  
co n n ected  up w ith  th e  p ip e - lin e s  of 
th e  S ta te  natu ra l g a s  d istr ib u tin g  s y s ­
tem . T he o th er  b oring  (k n ow n  as boring  
No. 4) w a s o p en ed  on A pril 19 th at th e  
’’W in n ica” o il-f ie ld s  at a d ep th  of 888 
m etres; th e  in it ia l o u tp u t w a s 100 cub. 
m. of g a s  p er  m in u te . The g as  
y ie ld e d  w ill b e  u sed  for fu e l at th e  
p etro leu m  r e fin e r ie s  at G lin ik  and 
Jed licze .

T h ese  new  g a s-b o rin g s w ill now  assure  
a su ffic ien t su p p ly  of g a s  for th e  u se  
of th e  n e igh b ou rin g  to w n s and fa c to r ies  
in  ^the J a slo  area, and th e  tem p orary  
w in ter  cr is is  in  fu e l h a v in g  p a ssed , all 
th e  dem ands can  be e a s i ly  sa tis f ie d ,  
w h ils t  th e  su rp lu s p rodu ction  is  b e in g  
stored  at th e  borings.

T he produ ction  of o zok erite  in  th e  
B oryslaw  and D zw in iacz o il-f ie ld s  
am oun ted  to 84 to n s  during A p ril (as  
a g a in st 75 to n s  in  M arch). E xp orts of 
o zo k erite  am ounted  to  88'4 tons, of 
w h ich  42’6 to n s w ere  sh ip p ed  to  
G erm any, 30 to n s to F ran ce  and 15’8 
to n s to A u stria . P r ice s rem ained  
con stan t, i. e., from  Z  125 to 325 (according  
to  q u a lity ) per  100 kg . at th e  m ine. The  
num ber of w ork m en  en g a g ed  in  th is  
branch  of th e  in d u stry  during A pril 
w a s 573.

T he s itu a tio n  in  th e  re fin in g  in d u stry  
during A p ril w a s, according  to corrected  
figures, as fo llo w s (in tons):

throughput of crude oil 58.724
output of petroleum  products 54.142 
home consum ption 26.376
exports 17.370
stocks of petroleum  products on 

April 31st 240.418
num ber of workmen em ployed 4.501

T he S ta te  M ineral Oil F actory  refin ed  
8.506 tons of oil during A pril, as a g a in st  
16.686 to n s during M arch. T he g en era l  
th ro u g h p u t of th e  re fin e r ie s  rem ained  
m uch th e  sa m e as in  M arch, w ith , if 
a n y th in g , a s lig h t d ecrea se  in  produ ction . 
T he to ta l con su m p tio n  of p etro leu m  
p rodu cts during A p ril th is  yea r  as 
com pared  w ith  th a t for th e  sa m e m onth  
la s t  y ea r  (23.380 to n s) d ecreased  by  
2.446 to n s . T he hom e consu m ption



1929 THE POLISH ECONOMIST 255

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

com pared  to th a t for A pril 1928 w as as 
fo llo w s (in t o n s ) :

Ap r i l
1928 1929

benzine 5.130 5.270
kerosene 8.092 7.907
gas oil
lubricating oil

4.058 5.348
5.057 4.736

paraffine wax 243 530

T he ex p o rt o f p etro leu m  products  
during A p ril sh ow ed  a cer ta in  s lig h t  
decrease; th e  fo llo w in g  ta b le , sh ow ing  
th e  q u a n tit ie s  sh ip p ed  b y  th e  refin er ies  
for foreign  d estin a tio n s during A pril 
g iv e s  th e  corrected  fig u res (in tons):

Apr i l
benzine 2.843
kerosene 3.027
gas oil 4.287
lubricating  oil 2.900
paraffine wax 2.685
other products_____1.628

Total: 17.370

E xports to th e  d ifferen t co u n tr ies  
is  g iv en  b e lo w  (in tons):

Czechoslovakia 3.858
A ustria 2.832
Sw itzerland 1.082
Germany 1.418
H ungary 280
other countries______ 2.893
Danzig 5.007

T o ta l: 17.370

S A L T

— In order c lea r ly  to  illu s tra te  th e  
resu lts  a tta in ed  b y  th e  P o lish  sa lt  
in d u stry  during th e  p ast th ree  yea rs ,  
w e g iv e  b e lo w  d e ta iled  data coverin g  
th e  o u tp u t of th e  v a r io u s sa lt  w ork s  
and m in es in  P olan d  during th e  y ea rs  
1926, 1927 and 1928. W e a lso  quote  for  
p u rp o ses o f com parison  sta t is t ic s  for 
1913, th e  la s t  ty p ic a l pre-W ar year
(outp ut is  g iv en  in  m etric  tons):

1913 1926 1927 1928
S ate-ow ned  salt 

works and m ines 163.016 248.089 279.324 282.909 
°/0 of total produc­

tion .................... 90 54 51 49
Leased out S tate 

sa lt works and
m ines . . . .  17.096 19.330 16.169 17.896

% of total produc­
tion . . . .  95  42  3 3

Private ly  owned 
sa lt works and
m ines , . . . — *) 190.367 243.717 268.524

% of total produc- 
tion . . • . . — 41-6 45-2 47'2

Total production in 
Poland . . . .  180.112 457.786 538.210 569.329

The p rodu ction  co m p rises th e  fo l­
lo w in g  ty p e s  o f sa lt:

1913 1926 1927 1928
Rock sa lt . . . .  102.520 218.917 243.482 266.034
E vaporated sa lt . 77.592 120.500 131.600 130.745

')  Non existent prior the War.

Brine in terras of
s a l t ....................— 118.369 164.128 172.550

and th e  fo llo w in g  gra d es of sa lt:
Table s a l t .  . . . 109.328 306.513.'331.825 339.919
Industrial salt . . 44.936 142.906 193.505 209.588
C attle sa lt . . . 25.264 6.990 12.412 19.420
Other grades of

s a l t .................. 584 1.377 1.468 402

T he forego in g  sh o w s in str ik in g  form  
how  th e  produ ction  of sa lt  in  P oland  
h a s b een  s te a d ily  in crea sin g  during th e  
p a st th ree  y ea rs . C om paring th e  1926 
fig u res w ith  th o se  for 1928, and ign orin g  
th e  1927 data  as m ere ly  illu s tra tin g  th e  
co n tin u ity  o f th e  p ro cess  of d ev e lo p m en t, 
it  w ill be se e n  th a t th e  to ta l produ ction  
o f sa lt  in  P oland during 1928 cam e to  
569.329 ton s, i .e . ,  111.543 tons or 24 per  
cen t m ore th a n  in  1926.

T he sh a re  of th e  S ta te  sa lt-w o rk s  
and m in es in  th e  to ta l o u tp u t w a s 52‘8 
p er  c en t in  1928, i. e., 5’6 p er  cen t le s s  
th a n  in  1926. T his r e la t iv e  d ecrea se  
w a s ca u sed  b y  an augm ented  p rodu ction  
of br in e  b y  th e  S o lv a y  C om pany’s 
w orks.

A s regard s th e  in d iv id u a l produ ction  
of th e  v a r io u s  sa lt-w o rk s , a lm ost a ll of 
th em  in crea sed  th e ir  ou tp ut in  1928, 
a u to m a tica lly  adap tin g  th e m se lv e s  and  
w ith o u t a n y  great e ffo r t to th e  larger  
orders p la ced  b y  th e  B ureau  of Sa lt 
S a le s . T he on ly  e x ce p tio n  w orth
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m en tio n in g  w a s th a t of th e  Inow roclaw  
sa lt-w o r k s , th e  produ ction  w h ich  dropped  
b y  8.291 to n s  b e lo w  th e  1926 figure. 
T h is d e c lin e  w a s ca u sed  b y  a sh o rta g e  
of brine, tw o  of th e  th ree  w e lls  ow ned  
b y  th e  w o rk s h a v in g  u n ex p ec te d ly  and  
p rem a tu re ly  cea sed  y ie ld in g  brine in  
A pril 1928. T hree n ew  w e lls  are in  
co u rse  of s in k in g  and of th e se  one h as  
b een  in  operation  s in ce  N ovem ber 1928, 
w h ils t  th e  o th er  tw o  are e x p e c te d  to  
b ecom e a c tiv e  in  th e  v e ry  near  fu ture. 
T he su cc e ss fu l co m p letio n  of th e se  
w e lls  w ill en a b le  th e  w ork s to resum e  
th e ir  norm al outp ut. '

S p ec ia l m en tio n  m ust be m ade of th e  
co n sid era b le  grow th  in th e  ou tp ut of 
th e  W ie liczk a  vacu u m  sa lt  w orks. A s  
com pared  w ith  1926, th e  1928 produ ction  
w a s 13.419 to n s  greater, or by 64 p er  cen t.

A ll ty p e s  o f sa lt  ex tra c ted  sh ow ed  
In creased  p rod u ction  fig u res for 1928 
a s com pared  w ith  1926. T hus rock  sa lt  
o u tp u t grew  by 48.117 to n s (22 p er  cen t), 
ev a p o ra ted  sa lt  b y  10.245 to n s (9 p er  
cen t) and brine in  term s of sa lt by  
54.118 to n s (46 p er  cen t).

The im portant in c re a se  in  th e  output 
of brine w a s ca u sed  b y  th e  augm ented  
produ ction  of sod a  in  th e  fa c to r ies  a t  
B orek  Fal^cki, near K rakdw , and at 
M ^twy, near  Inow roclaw , as a lso  b y  th e  
p la c in g  of large orders by th e  W ie liczk a

sa lt-w o rk s w ith  th e  B arycz w e lls , th e  
brin e  h a v in g  b een  u sed  for th e  m anu­
factu re  o f ev a p o ra ted  vacu u m  sa lt. 
T hus, during 1928 W ieliczk a  bou ght  
brine from  w h ich  26.245 to n s  of sa lt  
w a s produced .

A s regards th e  v a r io u s g rad es of sa lt, 
a ll of th e se  l ik e w is e  sh o w ed  a 
co n sid era b ly  in crea sed  o u tp u t in  1928 
as com pared  w ith  1926; ta b le  sa lt  
in crea sed  b y  33.406 to n s (abou t 11 p er  
cen t), ind ustr ia l sa lt  by 66.682 ton s  
(47 per  cen t) and c a ttle  sa lt  by 12.430 
to n s (180 p er  cen t).

, S in ce  th e  o u tp u t o f sa lt  in  P olan d  is  
la rg e ly  adap ted  to  th e  current dem and, 
sa lt  sa le s  e x h ib it  m ore or le s s  th e  sam e  
r e la t iv e  in c re a se , a s  sh o w n  b y  th e  
produ ction  fig u res , and th is  th e  
fo llo w in g  ta b le  b ea rs out (in  tons):

1 1926 1927 1928
Domestic s a l e s .....................  440.137 512.821 529.029
Export s a le s ...........................  21.002 25.413 42.684

Totals 461.139 538.234 571.713

T h ese  fig u res sh ow  th a t th e  in crea se  
in  sa le s  in  1928 ov er  1926 w a s 88.892 
to n s  (or 20 p er  cen t) in  th e  ca se  of 
th e  hom e m ark et and 21.682 to n s  (or 
o v er  100 p er  cen t) in  th a t of ex p orts.

P o lish  sa lt  w a s ex p o rted  to  L atvia , 
to  th e  S can d in a v ia n  co u n tr ies , to E ast 
P ru ssia , D enm ark , C zech o slo v a k ia  and

to B u lgaria . T he In ow roclaw  sa lt-w o rk s  
p a rtic ip a ted  in th is  ex p o r t trade to  th e  
e x te n t  of 8.573 Ions (or 20 y e r  c en t of 
th e  total), th e  W apno m ine w ith  26.613 
to n s  (or 62 p er  cen t) and th e  W ieliczk a  
m in es w ith  7.497 to n s  (or 18 p er  cen t). 
T hus during th e  period  under rev iew , 
th e  S ta te -o w n ed  and op erated  sa lt-w o rk s  
and m in es fu rn ish ed  38 p er  c en t of th e  
sa lt  ex p o rted , w h ils t  th e  p r iv a te ly  
ow n ed  m ine at W apno fu rn ish ed  th e  
rem ainder.

A s regards th e  v a r io u s gra d es of sa lt  
ex p o rted , ta b le  sa lt  w a s th e  m ore  
im portant as it  am oun ted  to 34.376 tons, 
w h ils t  th e  rem aind er — 8.308 to n s , w a s  
a ccou n ted  for by in d u str ia l sa lt.

I R O N

— The s itu a tio n  in  th e  iron  ind ustry  
in M ay w a s sim ilar  to  th a t  in A pril, 
no fu n d am en ta l c h a n g e s  h a v in g  ta k en  
p la ce . T he sam e fa c to rs h o ld in g  up the  
d ev e lo p m en t of th is  in d u stry  in  A pril 
co n tin u ed  to e x er t th e ir  in flu en ce  during  
M ay, if  a n y th in g  w ith  e v e n  g reater  
e ffec t. T h ese  fa c to rs — s la c k n e ss  in  th e  
b u ild in g  trade and sh o rta g e  of cred it — 
a ffec ted  th e  num ber of orders to  a 
g rea ter  e x te n t  th a n  produ ction , as th e  
la tter , on th e  w h o le , m ain ta ined  its  
p rev io u s le v e l.

T he sta te  o f produ ction  in  th e  th ree  
m ajor se c tio n s  of th e  iron in d u stry  is  
sh o w n  in  th e  fo llo w in g  ta b le  w h ich  
fu rn ish es  data  for th e  la st  few  m onth s  
of th e  current y e a r  in  th e  form  of 
in d ex  nu m bers (1913 p rod u ction  =  100) 
co v er in g  th e  a v era g e  m o n th ly  ou tp ut:

February M arch. A p ril M ay  ’) 
b last furnaces 56*5 69*8 70’9 74-0
steel works 85‘5 91*8 90'3 87 2
rolling mills 76'2 83'8 85 2 76*7

C onditions in  th e  iron ore m in ing  
in d u stry  rem ained  fav o u ra b le  on th e  
w h o le . A cer ta in  drop in  o u tp u t as 
com pared  w ith  A p ril is  e x p la in ed  by  
th e  few er  w ork in g  d a y s  in  M ay (23 as 
a g a in st 25 days in  A pril). E xtraction , 
im p orts and ex p o r ts  o f iron ore are co­
v ered  by th e  fo llo w in g  tab le  (in  ton s):

E xtrac tion  Im p o r ts  Exports

Monthly av.
for 1928 

Monthly av. 
for I quar­
ter of 1929 

April 1929 
May „

1928

58.221) 46.415

53.459
54.715
50.031')
42.886

45.982
80.527
98.182')
38.802

9.908

8.712
5.570

10.173')]
10.011

T he a b ove  fig u res  in d ica te  th a t  
produ ction  in  M ay fe ll  by 8'6 p er  cen t  
as com pared  w ith  A pril b u t rose  by  
14’3 per cen t as com pared  w ith  M ay

•) Provisional figures.
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la s t  year; th e  im p ort of iron-ore ga ined  
co n sid era b ly  as com pared  w ith  th e  
p reced in g  m onth  and M ay of la s t  year, 
i. e., b y  21'9 p er  c en t and 152’0 per  
cen t r e sp e c t iv e ly . T he ex p o r t of 
iron -ore, n e v e r  v ery  large , in creased  
by 67 p er  c en t as com pared  w ith  
th e  p reced in g  m onth . Im ports of 
m a n g a n ese  ore fe ll from  10.055 to n s in 
A pril to 5.698 to n s  in  M ay, i. e., b y  4 1'5 
per cen t. T here w ere 26 m in es in  
op era tio n  at th e  end of M ay, a ll of 
w h ich  w ere  p rodu cin g  w ith  th e  ex cep tio n  
of one w h ich  w as ju st b e in g  com m enced . 
C om pared w ith  th e  A pril data , th is  
m ean s th a t  tw o  n ew  m in es com m enced  
produ ction  during M ay. T he num ber of 
w o rk ers em p lo y ed  in  th e  iron -ore  m in es  
in crea sed  from  6.043 to  6.356, i. e., by 
5 ‘2 p er  cen t. T he fo llo w in g  ta b le  g iv e s  
(in  to n s) th e  m o n th ly  and d a ily  outp ut 
of iron ore p er  m iner, o n ly  th o se  m en  
en g a g ed  in m in es a c tu a lly  p rodu cin g  
b eing  ta k en  in to  accou nt:

per m onth per dap
1928 7*75 0-337
1929 10-00 0-384

7-55 0-328B 715 0-275
10-35 0-414

„ 8-00 0-348

December 
Ja n u a ry  
February 
March 
April 
May

T he produ ction  of p ig  - iron rose  
som ew h a t, but th a t of s te e l and of the  
ro llin g  m ills  d ec lin ed  as can  be seen  
from  th e  fo llo w in g  data (in  ton s); th is  
is  p a r tia lly  e x p la in ed  b y  th e  few er  
num ber of w o rk in g  d a y s in May.

O •*. '■J #  r  «

* « $ I t t
£ i  <§1 £ §11

Monthly
av. foi 1928 56.996 119.850 87.363 9.354 50.649

Monthly av.: 
for X quar­
ter of 1929 56.655 129.205 84.513 10.583 54 029

April 1929 60.996 125.050 88.374 12.007 54.411
May ,  63.6841) 120.722’) 78.873*) 10.145')53.823')
May 1928 54.721 111.521 81.605 8.321 49.400

The p rod u ction  of p ig -iron  th u s  grew  
by 2.688 to n s or b y  4'4 p er  cen t as 
com pared  w ith  A pril and by 8.963 tons  
or 16‘4 per c en t as com pared  w ith  May 
la st  y ea r . S e v e n te e n  b la st  fu rnaces  
w ere in  op era tio n  th rou gh ou t M ay th is  
year. T he o u tp u t o f s te e l  in g o ts  d ec lin ed  
by 4.328 to n s  or b y  3’5 p er  c en t as 
com pared  w ith  A p ril bu t g a in e d  by  
9.201 to n s or 8 ’3 p er  cen t as a g a in st  
th e  co rresp o n d en g  m onth  la st year. 
T here w ere  46 M artin fu rn a ces, 7 
e le c tr ica l and tw o  c a stin g  fu rn a ces in  
op era tio n  during th e  m onth under  
rev iew . The produ ction  of ro lled  produ cts  
fe ll o ff b y  8.501 to n s  or b y  9'7 p er  cen t  
in May as £ g a in st th a t of A pril and by  
2.732 to n s or 3'3 per  c en t as com pared

T H E  A R T I F I C I A L  F E R T I L I Z E R S  
(PH O T. S . P L A TE R )

w ith  th e  M ay 1928 produ ction . In the  
p ip e-d ra w in g  se c tio n , produ ction  in  May 
as com pared  w ith  A pril d ec lin ed  by  
1.862 to n s  or b y  15 p er  cen t, bu t sh ow ed  
a ga in  of 21-9 p er  c en t (1.824 ton s) as 
a g a in st M ay la s t  year.

T he num ber of orders booked  through  
th e  P o lish  Iron F ou n d ries S y n d ica te  
during M ay (ex c lu d in g  p ig -iron , p ip e s  
and foreign  orders) fe ll  off as com pared  
w ith  A p ril th is  y ea r , th e  drop being  
8.762 to n s  or on e  of 16'4 p er  c en t as  
w ill be se e n  from  th e  data quoted below  
(in  to n s):

PAVILION

' j-.ports: I mp o r t

® M a y  a  M ay

•"I a.

March A pril Map
Government 

orders 
p rivate orders

6.419
35.769

4.550
49.070

16.812
28.046

Total: 42.188 53.620 44.858

private orders included:
from trade 

.  industry
21.246
14.523

28.562
20.408

18.088
9.958

')  P rovisiona l figures

T he a b ove  ta b le  sh o w s th at G overnm ent 
orders e x h ib ited  an  in c re a se  o f 269’5 per  
c en t and p r iv a te  orders fe ll by 42-8 per 
cent; in  th is  la s t  item  th e  orders booked  
b y  m erch an ts fe ll  o ff b y  36'7 per cen t  
and th o se  b y  in d u stry  b y  51'8 p er  cen t.

T he ex p o r t and im port of foundry  
prod u cts w ere  as fo llo w s in  A pril and 
M ay of th is  yea r  (in to n s):

pig iron 550 1.060 315 770 339 536
rails, iron and
steel artic les 6.553 3.464 6.764 2.649 1.457 3.910 

iron and steel 
sheets 3.716 2.733 2.850 993 968 1.678

pipes 7.650 4.360 5.036 207 106 472

Total: 18.469 11.597 14.965 4.619 2.870 6.596

T he a b o v e  data  in d ica te  th a t  the 
ex p o rt o f foun dry  p rod u cts fe ll  ofi 
during M ay as com pared  w ith  A pri 
th is  y ea r  b y  3.504 to n s  or b y  19 pei 
c en t, bu t a s com p ared  w ith  M ay 1928 
th ere  w a s an in c re a se  o f 3.368 to n s oi 
of 29 p er  cen t. T he ex p o rt o f ra ils  anc 
other  ro llin g -m ill p rodu cts in crea sed  as 
com pared  w ith  A pril, th e  ga in  b ein f  
211 to n s or 3'2 p er  cen t. On the 
other  hand e x p o r ts  o f sh e e tin g  d ec lin et  
by 866 to n s  i. e., b y  23'3 p e r  c en t anc 
th a t  of p ip e s  b y  2.614 to n s  or b y  34‘i 
p er  cen t. T he v a lu e  of th e  to ta l exports 
in  th is  bran ch  of in d u stry  am ounted  tc 
z t  7,299.000 as a g a in st 2  10,279.000 ir 
A pril, i. e., a fa ll of 29 p er  cen t. The 
v a lu e  of th e  im p orts in  th is  branch  
grew  b y  2  1,977.000 or b y  42‘8 per cen i
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C O N C E N T R A T I O N  OF P O L I S H  
F O U N D R Y  I N T E R E S T S .  —  The
p ro cess o f con cen tra tio n  in  th e  P o lish  
iron ind ustry  w as com m enced  in  1927 
by th e  P ea ce  F ound ries Co., w h ich  
absorbed th e  B a lle strem  and B a ild on  
Iron F oundries. A fu rth er  d ev e lo p m en t  
in  th is m o v em en t occured  r ec en tly  as, 
a new^ fu sio n  a ffec tin g  th e  B ism arck , 
K atow ice and S ile s ia  c o m p a n ies w a s  
announced . A s in  th e  P ea c e  F ound ries  
com bine, th e  ob ject of th e  fu s io n  is  th e  
co n cen tra tion  of th e  v a r io u s se c tio n s  
of th e  in d u stry  in c lu d in g  coal, p ig-iron , 
s te e l  and th e  m anu factu re  o f iron and 
s te e l p rodu cts.

T he coal in te r e s ts  are rep resen ted  
by th e  K atow ice  Co., w h ic h  ow n s fiv e  
c o llie r ie s  o f w h ich  th r e e  are in  op era tio n  
(th e  F erdinand, F lo ren ty n a  and M yslo- 
w ice  m ines) and prod u ced  2,434 600 to n s  
of coa l la st  year. T his co m p a n y  also  
runs a co k e-w o rk s, a s te e l  foun dry  and  
c a stin g  sh o p , a lso  co n stru c tio n  iron  and  
m a ch in e  b u ild in g  sh o p s .

T he B ism arck  Co. is  a p u re ly  m eta l­
lu rg ica l con cern . It ow n s th e  B ism arck  
and F a lv a  foun dries, w h ich  produce  
p ig - ir o n ,  s te e l  and ro lled  iron; in  
add ition  fu rth er  w ork in g  up of th e  
m eta l ta k e s  p la ce , sp e c ia lly  equ ip ped  
sh o p s  prod u cin g  p ip e s  and sh ee t-iro n . 
T he o u tp u t of th e se  fo u n d r ies in  1928 
cam e to 112.755 to n s o f p ig -iro n  and 
367.661 to n s of c a st-s te e l.

T he S ile s ia  F oundry Co. is  a m a n u fa c­
tu rin g  e s ta b lish m e n t op era tin g  a sh ee t-  
iron ro llin g  m ill and an en a m a lled -w a re  
factory .

T he ca p ita l o f th e  co n so lid a ted  com ­
p a n y  w ill am ount to  2  100 m illion . 
T he c a p ita l o f th e  co m p o n en t co m p a n ies  
up to  th e  tim e  of th e  fu sio n  was: 
B ism arck  Co. 2  51 m illion , K atow ice  Co. 
2  4 0 8  m illion , S ile s ia  Co. 2  11‘25 
m illio n . T he fu sion  w ill th erefo re  
r esu lt in  a s lig h t d ecrea se  in  th e  sh a re  
ca p ita l. T he m ajority  o f th e  K atow ice  
Co. sh a res and 100 p e r  c en t o f th e  
S ile s ia  Co. sh a res  w ere  a lrea d y  ow ned  
by th e  B ism arck  Co. b efore  th e  fu sio n  
and s in ce  th e  e x ch a n g e  of sh a res  w ill 
ta k e  p la ce  in th e  ratio of 1 : 1 ,  th e  
tra n saction  w ill la rg e ly  rem ain  an in tern a l 
m atter to  be se tt led  b y  ord inary b o o k ­
k e e p in g  en tr ie s . A s regards th e  m inority  
sh a reh o ld ers o f th e  K atow ice  Co. th e  
e x ch a n g e  w ill p ro v e  to  be a p ro fita b le  
o n e, s in c e  th a t  co n cern  h a s n ot b een  
p a y in g  d iv id en d s for som e tim e  w h ilst  
th e  B ism arck  Co. h a s  b een  g iv in g  about 
10 p er  cen t d iv id en d s for som e y ea rs  
p a st and can th erefo re  b e  con sid ered  as 
a m ore lu c ra tiv e  in v e stm e n t.

It is  q u ite  l ik e ly  th a t th e  fu s io n s  
a lrea d y  p u t th ro u g h  w ill be fo llo w ed  
b y  fu rth er  h ig h ly  im p o rta n t m o v es  in  
th e  U p per  S ile s ia n  iron - foun dry  in ­
dustry .

ZINC AND LEAD

— The d ev e lo p m en t of th e  z in c  and 
lead  in d u stry  during M ay co n tin u ed  to  
b e  favou rab le  w ith  b o th  z in c  and lead  
p r ice s  m ain ta in in g  th e ir  form er le v e l.

T he ex tra ctio n  of z inc and lea d  ores  
during th a t m onth is  sh o w n  b e lo w  and  
com pared  w ith  th e  data for p rev io u s  
p eriod s (in  to n s):

E x tra c tio n :

i* 5 -c: <*>2 .a 1

Im ports:

£ <9
M onthly av.

for 1928 91.754 28.196 15.926 1.360
Monthly av. l'or

I quarter
of 1929 92.885 29.600 15.568 2.103

April 1929 100.354 31.000 14.304 2.075
May „ 88.439') 27.000*; 16.554') 1.558*)

1928 85.239 25.830 17.924 1.463

A s can  b e  se e n  from  th e  forego in g  
ta b le , th e  ex tra c tio n  d ec lin ed  during  
M ay, fa llin g  off b y  11.915 to n s  or b y  
11 9 p e r  c en t as com pared  w ith  A pril, 
but w a s 3.200 to n s or 3'7 p er  c en t m ore  
th an  in  M ay o f la s t  year. Im ports  
of o res g a in ed  by 1.733 to n s or by  
10’6 p er  c en t as com pared  w ith  th e  
p reced in g  m onth , b u t w ere  1.275 ton s  
or 7 p er  c e n t  le s s  th a n  in  M ay la st  
year.

T he num ber of w orkm en  and m iners  
en g a g ed  in  th e  z in c  and lead  ore m in es  
and ro a stin g  p la n ts  in crea sed  from  
7.194 in  A pril to 7.219 in  M ay.

T he a v era g e  m o n th ly  and d a ily  outp ut  
in to n s  p er  w orkm an is  g iv e n  be low , 
(o n ly  w o rk ers en g a g ed  in  a c tu a lly  
p rodu cin g  m in e s  b e in g  consid ered ):

M onth ly Daily
December 1928 16*85 0 732
Jan u ary 1929 19-00 0-730
February 16-70 0*728
March 9 18-70 0720
April 9 19-00 0-760
May „ 13-50') 0-600*;

e le c tr o ly tic  zinc, th e  o u tp u t o f w h ich  
h a s  b e e n  in crea sin g  and w a s: 600 to n s  
in  F eb ruary, 933 to n s in  M arch, 1.221 
to n s  in  A p ril and 1.202 to n s  in  M ay. 
T he to ta l produ ction  of z in c  (in c lu d in g  
e le c tr o ly t ic )  d ecrea sed , h o w ev er , b y  on ly  
69 to n s , h a v in g  fa lle n  from  14.386 to n s  
in  A p ril to  14.317 to n s  in  M ay; as 
com pared  w ith  th e  M ay 1928 p rodu ct­
ion  h a s  in crea sed  b y  863 to n s  or by  
6'4 p er  cen t.

T he o u tp u t of su lp h u ric  acid  during  
M ay sh ow ed  a ga in  of 2.268 ton s or of 
8'7 p er  cen t ov er  th e  A pril figure, w h ilst  
com pared  to  M ay la st  y ea r , th e  in crea se  
is  3.177 to n s or 12'7 p er  cen t.

The produ ction  of z in c sh e e tin g  a lso  
in crea sed  as com pared  w ith  th e  p reced in g  
m onth , th e  g a in  b e in g  145 to n s , i. e., 
10'6 p er  cen t. T he p rodu ction  of lead  
fe ll  b e lo w  th e  A p ril figu re  b y  65 tons  
or 2'1 per cen t, and, in com p arison  w ith  
M ay la s t  y ea r , b y  135 to n s or 4‘1 p er  
cen t.

T he num ber of w ork ers en g a g ed  in  
th is  in d u stry  rem ained  a lm o st th e  sam e  
as in  A pril, bu t com pared  w ith  M ay 1928 
sh o w s a d ecrea se  of 473, i. e ., of 3 ‘7 
per  cen t, Of th e  to ta l num ber of 
w ork ers en g a g ed , 94 p er  cen t w orked  
in  z in c  fou n d ries and th e  rem ain d er  in  
lea d  fou n d ries.

The ex p o rt of z in c and lea d  foundry  
produ cts w a s as fo llo w s:

T he outp ut of p la n ts  p rodu cin g  z in c  
ox id e  rem ined  p r a c tic a lly  u n ch anged , 
h a v in g  b een  2.990 to n s in A p ril and 
2.901 to n s  in  M ay.

T he fo llo w in g  ta b le  sh o w s, in  p er­
c en ta g es , th e  o u tp u t for th e  p a s t  th ree  
m on th s in  th is  in d u stry , th e  average  
m o n th ly  p rod u ction  during 1913 b e in g  
ta k en  as 100:

March A p r il M ap0
Raw zinc 86'5 90*0 89’5
Zinc shee ts  318 35 0 41 6
Raw lead 108'0 8V5 874

T he o u tp u t of z in c and lead  produ cts  
(in  tons) and th e  num ber of w orkm en  
em p lo y ed  in th is  in d u stry  are q u oted  
in  th e  fo llo w in g  tab le:

•SOI U $ -O ° C’W
o  c  .p. qj t ,  qj

■s „ 12 £.2
•S-2 s  c s  § k S-
SS 5 53 5 H I

Monthly av.
for 1928 25.667 13.483 1.447 3.020 12.832

Monthly av. 
for

I q u arte r
of 1929 27.566 12.814 1.353 2.452 12.594

April 1929 26.009 13.161 1.336 3.190 12.520

May 1929 28 277*) 13.115') 1.478') 3.125') 12.526'
,  1928 25.100 13.454 1.333 3.260 12.979

T he fo reg o in g  s ta t is t ic a l m ater ia l of 
raw  zin c p rod u ction  does not inc lu de

2) P rovisional figures.

E x p o r t S :
A pril Mag

1 9 2 9 1 9 2 9
value in value in

tons thous. o f tons thous. o f
J Z

Raw zinc, dust
incl. 13.337 15.861 11.646 13.037

Zinc sheets 1.341 1.945 1.111 1.540
Refined lead 2.069 2.117 1.381 1.439

Total: 17.347 19.926 14.138 16.016

T he a b ove  ta b le  sh o w s th at ex p o rts  
in  all b ran ch es of lead  and zin c  
p rodu ction  fe ll o ff du rin g  M ay as a g a in st  
A pril 1929, th e  d ifferen ce  b e in g  3.209 
to n s or 18'5 per  cen t, w h ils t  th e  v a lu e  
fe ll b y  2  3,907.000 or by 20 p er  cen t. 
On th e  other  h an d , as com pared  to  M ay 
la s t  y ea r , ex p o r ts  of z in c and lead  
p rod u cts in crea sed  b y  1.469 to n s or 11‘6 
p er  c e n t  w h ile  th e  v a lu e  rose  by  
2  1,834.000 or 13 p er  cen t.

V A R I O U S

THE PO LISH  PA PE R  IN D U ST R Y  
IN 1928. — C on dition s re ig n in g  in  th e  
P o lish  p a p er  in d u stry  during 1928 are 
i llu s tra ted  b y  th e  fo llo w in g  data:

T he to ta l produ ction  of th e  P o lish  
p a p er -m ills  am ounted to  127.662 to n s  
of p a p er  of all ty p e s; s in c e  th e  
co rresp on d in g  figure for 1927 w as  
118.640 to n s , th e  in c re a se  am oun ts to  
7‘6 p er  cen t.
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Pol i 5b Notional Exhibition- 
-the best means o f  S tu d u in o  

Polb'b a f f a i r s

C on d ition s as regards th e  m an u fac­
ture and sa le  of p a p er  w ith  h ig h  w ood- 
pulp  co n ten t w ere  on th e  w h ole  
fa v o u ra b le , but th o se  for low  w ood -pu lp  
and free  of w ood p u lp  co n ten t w ere  
n ot so good . In sp ite  of th is , 32.740 
ton s of fo reig n  p a p er  w ere im ported  
in to  P olan d  during 1928, m ain ly  from  
G erm any, A u stria  and C zech oslovak ia . 
T his im port com pared  w ith  th a t for 
1927 (29.260 to n s) sh o w s an in crea se  
of 11-9 p er  cen t. P o lish  p ap er exp orts  
during 1928 cam e to  4.190 tons.

T he con su m p tion  of p a p er  in  Poland  
can  b e  ca lcu la ted  from  th e  a b o v e  data , 
v i z . : produ ction  (ex c lu d in g  export)  
123.472 to n s and im ported  p a p er  32.740 
ton s, m ak ing  a to ta l o f 156.212 to n s or 
5-2 kg . p er  head  of p o p u la tio n  (p op u ­
la tion  of th e  R epu b lic  in  1928 w as  
30,213.000). S in ce  th e  avera g e  con ­
su m ption  p er  ca p ita  in  1927 cam e to 
4'57 kg ., th e  p ercen ta g e  of in c re a se  is  
14-5.

T he in crea se  o f im p orts occu rin g  at 
a tim e  w h en  th e  P o lish  fa c to r ies  are

not w ork ing  at fu ll ca p a c ity  is  e x p la i­
ned  b y  th e  p o licy  of foreign  p ap er-m ills  
w h ich  not o n ly  grant lo n ger  cred it, but 
a lso  p r ice  dum ping p r a c tise  to a cer­
ta in  e x ten t. A s regards p r ice s , th e  
P o lish  m ills  h a v e  d ecrea sed  th e se  to 
b elo w  th e  1927 le v e l  in  sp ite  of th e  
in crea sed  c o st of raw m a ter ia ls , par­
ticu la r ly  w ood -p u lp  and of coal, w h ils t  
w a g e s  h a v e  a lso  r isen . In sp ite  of 
th e se  a d v erse  fa c to rs, th e  P o lish  m ills  
h a v e  b een  able to lo w er  p r ices, th a n k s  
to th e  in sta lla tio n  of m odern te ch n ica l

eq u ip m en t in  a num ber of fa c to r ies  and  
th is  p r o c ess  is  b e in g  co n tin u ed  during  
th e  current year.

P o lish  p a p er  ex p o r ts  co n sisted  of 
roofin g  cardboard and c ig a r e tte  p a ­
p ers; th e se  prod u cts are fav o u ra b ly  
k n ow n for th e ir  h ig h  q u a lity  on m any  
foreign  m ark ets , p a rticu lar ly  R u ssia , 
R um ania and th e  B a lk an s. T he P o lish  
p a p er -m ills  h a v e  r ec en tly  b een  in  touch  
w ith  A m erican  b u y ers, w h o g iv e  p rom ise  
to b ecom e im p o rta n t c lie n ts  for c ig a ­
r e tte -p a p e r  and th in  p a p ers g en era lly .

MOVEMENT OF PRICES IN M A Y .—
B u sin ess  co n d itio n s u n d erw en t on ly  
a slig h t im p ro v em en t during M ay: th e  
sea so n a l a c t iv ity  a lread y  fe lt  in  A pril 
in  som e b ra n ch es of com m erce, w as  
m a in ta in ed  th ro u g h o u t M ay and ev en  
m ade further p ro g ress in  certa in  se c ­
tio n s. H ow ever, th e  cred it s itu a tio n  on 
th e  m oney  m arket w a s such  th a t th is  
a d van ce  v a s  on  a sm a ller  sca le  th a n  in  
p rev io u s y ea rs . A n y in crea se  in  tu rn ­
ov er  resu lted , n o t from  larger orders 
from  th e  agricu ltura l p o p u la tio n , but 
from  th e  urban  and in d u str ia l cen tres. 
In fa c t th e  c r itica l fin a n c ia l cond ition  
of th e  farm ers due to th e  low  p r ices of 
grain , becam e s t ill  w orse  during th e  
period  un der rev iew .

In cer ta in  b ra n ch es of in d u stry  p a y ­
m en ts w ere  m ore prom pt on th e  part 
of co n su m ers and m erch a n ts w h ich , 
h o w ev er , w as p rob ab ly  due to greater  
caution  h a v in g  b een  ex erc ised  in  th e  
gran tin g  of cred it. In m ost b ran ch es  
of produ ction  on th e  o th er  han d , d e la y  
in  p a y in g  and fa ilu re  to p a y  for goods  
ta k en  n ot o n ly  rem ained , but e v e n  
ten d ed  to  b ecom e w o rse . Thus, th e  
in crea se  of b ills  in  c ircu la tion  is  to  be 
attributed  le s s  to  an in crea se  in  turn­
over  th a n  to  in c re a sin g  d ifficu lty  in 
fin d in g  rea d y -ca sh . T he p ercen ta g e  of 
b ills  p ro tested  at th e  B ank of P oland  
cam e to 5'72 p er  cen t in  M ay as 
a g a in st 5 0 6  p er  cen t in  A pril. It is  
true, h o w ev er , th a t th e  grow th  in  b ills  
p rotested  h a s  at th is  tim e of th e  year  
a cer ta in  se a so n a l ch aracter , added to  
w h ich  th ere  is  th e  cr is is  a t p resen t  
b e in g  e x p e r ien ce d  in  th e  L6d£ te x tile  
ind ustry .

A fa irly  large turn over  w as done dur­
in g  M ay in  s ilk s  and w o o len  goods, 
b oots and sh o es , h a b erd a sh ery  and  
k n itted  goods. B u s in ess  in  p ap er  and 
in g la ss  prod u cts &c. a lso  sh ow ed  an 
in crea se . S a le s  of con stru ctio n a l iron, 
b u ild in g  m a ter ia ls , &c., as a resu lt of 
th e  slum p in b u ild in g  op era tio n s th is  
year, w ere  v e ry  sm all.

W h o lesa le  p r ice s ten d ed  dow nw ards 
in sp ite  of th e  fa c t th a t reta il p r ice s  
rose  con sid erab ly .

The m o v em en t of p r ice  in d ices  is  
sh ow n  in  th e  fo llo w in g  ta b le  (January  
1914 =  100):

May
June
July
August
Septem ber
October
November
December
Ja n u a ry
February
March
April
May

T he a b ove  ta b le  sh o w s th a t th ere  
w a s a fa ir ly  co n sid erab le  drop, am ount­
ing  to  2'9 per c en t in  th e  w h o le sa le -  
p rice  in d ex  (in A pril — 0'7 p er  cen t):  th e  
in d ex  for reta il p r ice s, h o w ev er , rose  
b y  3-4 p er  cen t as a g a in st a drop of 
0’2 per c en t during April,

The d ec lin e  in th e  w h o le sa le -p r ic e  
in d ex  is  fu lly  accounted  for b y  th e  
lo w er  p r ice  of agr icu ltura l produ cts  
w h ich  fe ll by 6'7 p er  cen t, s in ce  m a­
n u factu red  goods, in  sp ite  of f lu c tu a ­
t io n s  in  th e  v a r io u s groups, m ain ta ined  
th e ir  p rev io u s  g en era l p r ice  - le v e l  and

o n iy  in  tn e  ca se

W holesale Cost o f
price Retail price liv ing

In d e x : In d e x : In d e x :

1928 122*5 153-7 121-3
* 121*4 155-4 121*8
„ 1206 156-1 1226
» l l 8'4 1540 1221
* 118*1 155-0 1221
„ US-5 155-6 123*2
* 118-5 156-5 125-2
„ 118-5 1560 124-7

1929 116*1 156-5 1243
* 1176 160-7 1275
„ 117-9 162-0 124-4
„ 1171 1617 125-1
» 113-0 165-4 125-1

a sm all in crea se  noted  (0'4 per cen t), 
th is  h a v in g  r esu ltin g  from  a s lig h t  
in crea se  in  th e  p r ice  of r ice.

T he d ep ressio n  in  th e  p r ice s  o f agri­
cu ltural p rodu cts en su ed  so le ly  as 
a resu lt o f low er  p r ices for food v e g e t ­
ab le  p ro d u cts (a drop of 12'9 p er  cent); 
corn  p r ice s , rye  e sp e c ia lly , fe ll sh a rp ly  
in  sy m p a th y  w ith  gra in  m a r k e ts  abroad. 
In th e  b reed in g  in d u stry  a r ise  in  
p r ice s  w as n o ted : p r ice s  for ca ttle  
tren ded  up w ards s lig h tly , p r ice s for  
p ig s , a lth o u g h  lo s in g  to  a g rea t e x te n t  
th e ir  A pril g a in , n e v e r th e le s s  ended  
str o n g ly ; th e  p r ice  o f m ilk  w en t up, 
and butter, in  sp ite  of larger  produ ction  
a lso  g o in ed  c h ie f ly  a s  th e  re su lt  of 
favou rab le  exp ort p r o sp e c ts  and fin a lly ,  
alth ou gh  M ay is  th e  m onth  of m a x i­
m um  produ ction , th e  p r ic e s  of eg g s  
rem ained  firm  u n til tow ards th e  end  of 
th e  m onth  w h en  a s lig h t  w e a k e n in g  
becam e ev id en t. T ak en  as a w h o le , 
th e  in d ex  of an im al - p rod u cts rose  by  
2'4 per c en t during May.

A s a lread y  sta ted , th e  M ay in d ex  of 
p r ice s  of m anu factu red  g o o d s in  sp ite  
of f lu c tu a tio n s  in  th e  com ponent item s, 
rem a in ed  co n sta n t. On the w h o le , 
h o w ev er , a w ea k er  te n d e n c y  w a s a p p a ­
ren t, e sp e c ia l ly  as regards prod u cts  
w h o se  p r ice s  are m ore d ep en d en t u p on  
fo re ig n  m a rk ets  or w h o se  production  
at h o m e is  n o t co n tro lled  by a sy n d i­
ca te  or ca rte l. In th e  te x ti le  group, 
p r ice s  of w oo l, ju te  and hem p con­
tin u ed  to  drop, a lth ou gh  p r ice s  of 
cotton  rem a in ed  firm , and e v en  rose  
s lig h tly  in  th e  ca se  of certa in  g rad es; 
fo llo w in g  th e  d ecrea se  in p r ice s  of
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raw m a ter ia ls  and th e  contracted  sa le s  
m arket, p r ice s for ya rn s and, to a cer ­
ta in  ex ten t, for fab rics sh o w ed  a dow n­
w ard tren d . T ak in g  th e  te x t i le  group  
as a w h o le , th e  in d ex  of p r ice s d ec lin ed  
b y  0 8 per  cen t.

In th e  m e ta ls  group , th e  p r ice s  of 
n o n -ferro u s m eta ls  d ec lin ed , th is  a ffe c t­
ing  th o se  of cop p er , lea d  and zinc. 
T he drop in  th e  in d ex  of th is  group  
w a s, h o w ev er , o n ly  on e  of 0‘1 per een t.

T he com p o n en t item s of th e  ’’v a r io u s” 
group fluctuated ; p r ice s for cer ta in  
ty p e s  o f raw  h id es  and sk in s  dec lined  
but ch em ica l-p ro d u cts  ro se , e sp e c ia lly  
in th e  ca se  of p o ta ssiu m  sa lts ;  th e  
p rice  in d ex  for th is  group rose  by  
0'9 p er  cen t.

The c o n sid era b le  in c re a se  in  retail 
p r ice s  resu lted  from  th e  h igh er  
p r ice s  for agricu ltura l food - produ cts  
w h ic h  rose  b y  9"2 per cen t, th e  g rea te st  
in c re a se s  ta k in g  p la c e  in th e  c a se s  of 
bu tter , m eat and cured m eat - produ cts. 
R etail p r ice s for m anu factu red  a rtic les  
sh ow ed  an in c re a se  o f o n ly  0'7 per  
cent.

FAIRS AND EXHIBITIONS

THE POLISH NATIONAL E X H IB ­
IT IO N .— T he P o lish  N ational E x ­
h ib itio n  (M ay 16th — Sept. 30th), — th e  
la r g e st  u d ertak in g  of its  k ind  in Poland  
and on e  of th e  la rg e st post-W ar

ex h ib itio n s  in  th e  w orld— from  its  v e ry  
o p en in g  h a s b ecom e a cen tre  of 
a ttraction  for th e  w h o le  of Poland, as 
a lso  on e  of th e  m ost in terestin g  s ig h ts  
draw ing tr a v e lle r s  from  all p a rts  of th e  
w orld to  P oznah th is  year.

D u ring  th e  first few  w e e k s  of th e  
E x h ib ition , th e  num ber of v is ito r s  w as  
m oderate , flu c tu a tin g  from  30.000 to
40.000 p e r so n s  da ily , bu t during Ju ly , 
A u gu st and S ep tem b er  a con sid era b le  
in crea se  is  ex p ected , in c lu d in g  nu m erou s  
e x cu rs io n s  and in d iv id u a l p a rties .

A d v a n ta g e  h a s  b e e n  ta k e n  of th e  
h old in g  of th e  E x h ib itio n  to  organ ise  
in  P ozn ah  th is  y ea r  a w h o le  s e r ie s  of 
c o n fe re n c es  and c o n g r esses , m any of 
w h ich  w ill bear an in tern a tio n a l ch a ra c­
ter. A m on gst th e  m ore im portant w h ich  
h a v e  a lread y  ta k e n  p la ce  a r e : th e  
C on feren ce  of P o lish  E co n o m ists , th e  
C on gress of th e  F ed eration  of S la v  
E n g in eers , th e  A d m in istra tive  S c ien ce  
C ongress, th e  S c ien tif ic  F arm ing  
C ongress, th e  A u th o rs’ C on feren ce , th e  
L ibrarians’ C on gress, th e  P la stic  A rts 
C ongress, th e  C on feren ce on th e  H istory  
of Art, th e  M u sic -tea ch ers’ C ongress, 
th e  S a n ita ry  W ork ers’ and D octors’ 
C on gress, th e  V eter in a ry  S u rg eo n s’ 
C on feren ce , th e  D ru g g ists’ C ongress, th e  
Land A m elioration  C ongress, th e  S c h o o l­
te a ch er s  C ongress, th e  Su gar-factory  
C on feren ce, th e  M eta llu rg ica l W o rk ers’ 
C on gress, th e  E lec tr ica l Industry  
C on feren ce , th e  H ab erd ashery  Industry  
C on feren ce, th e  C on feren ce of Forw arding  
A g en ts and S h ip p ers, th e  P o lish  B ak er ies  
C ongress, th e  M eetin g  of th e  S lav  
C hoirs, th e  U n iv ersa l S la v  Sokdl 
C lubs M eet, the C on gress of F ire- 
b rig a d es, th e  C ongress of Junior "Know  
P olan d  F ir st” C lubs, th e  C on feren ce  of

Lady Land O w ners, th e  C on gress of 
P ro fessio n a l and W orking W om en &c., 
&c.

B esid es  a v e r y  large num ber of e x ­
cu rsio n s from  p o in ts  in  P oland  o rg an ised  
by sc h o o ls , a sso c ia tio n s  and so c ie t ie s ,  
in stitu tio n s  and b u s in e ss -h o u ses  as a lso  by  
sp ec ia l o rg a n isa tio n s and w h ich  num ber  
from  a few  th o u sa n d  to m any th o u sa n d s  
of p erso n s  d a ily , th o u sa n d s of in d iv id u a l 
p arties , are p ro ceed in g  from  all parts  
of P oland  in  order to v is i t  th e  E x h ib itio n , 
in c lu d in g  am ong th e se  n u m erous  
e x cu rs io n s  from  oth er  co u n tr ies  and  
fo reig n  to u r ists . T he m ajority  o f th e  
v is ito r s  from  abroad are from  th e  n e ig h ­
bouring s ta te s , i. e .,fro m  C zech o slo v a k ia , 
G erm any and R um ania, bu t m a n y  m ore  
d istan t co u n tr ies  are a lso  w e ll rep res­
en ted  not e v e n  ex c lu d in g  N orth  and  
S ou th  A m erica  and th e  Far E ast. A ll 
c la s se s  and ra n k s in  life  are rep resen ted  
b y  th e se  v is it in g  th e  E x h ib itio n  —  jour­
n a lis ts , p ro fe sso rs, te a ch er s , stu d en ts, 
arm y o fficers , g o v ern m en t o ffic ia ls , 
c ler ica l w orkers, m anu factu rers, m erch a ­
n ts , fin a n c iers, m em bers of th e  v a r io u s  
p r o fe ss io n s  &c. &c. O ften  th e y  com e as 
m em b ers of la rg e  ex cu rs io n  p a r tie s  but 
a lso  to  a g rea t e x ten t s in g ly  and in  
sm a ller  p a rties . In add ition  m a n y  o f ­
f ic ia l p a r tie s  rep re se n tin g  fo re ig n  G o­
v ern m en ts  h ea d ed  b y  m em b ers of th e  
c a b in e ts  h a v e  a lrea d y  v is ited  th e  E x ­
h ib itio n , w h ils t  n u m erous further p a r ties  
of th is  k ind  are to be e x p e c te d .

T he o rgan izers of th e  E x h ib itio n  did  
not co n fin e  th e ir  e ffo r ts  to m ak in g  an 
im p ressio n  b y  reason  of it s  s iz e , its  
p a v illio n s , th e  w e a lth  of th e  e x h ib its  
p resen ted , and th e  u p -to -d ate  m eth ods  
of ex h ib itin g , th u s illu stra tin g  to  th e  
b e st p o s s ib le  a d v a n ta g e  and m o st e f ­
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f ic ie n tly  the g ia n t s tr id es  m ade b y  th e  
P olish  R epu b lic  during th e  la s t  ten  
y e a rs  in  e v e r y  f ie ld  of en d eavou r and 
e sp e c ia lly  e c o n o m ic a lly : th e y  h a v e  also  
ex er ted  e v er y  e ffo r t to  a ssu re  v is ito rs  
good liv in g  quarters, e ff ic ie n t  gastro- 
n om ica l a rran gem en ts and th e  en joym en t  
of e v er y  p o s s ib le  c o n v e n ien ce  — a ll at 
m od erate  p r ices. In add ition  fo re ig n ers  
v is it in g  th e  E x h ib itio n  w ill b e n e fit  by  
a w h o le  se r ie s  of sp ec ia l fa c ilit ie s  in 
b eco m in g  acquain ted  w ith  th e  r e s t  of 
P olan d: sp ec ia l red uced  fa res up on  th e  
r a ilw a y s (am oun tin g  to  tw o -th ird s  of 
th e  norm al fa res and v a lid  for tw o  
m on th s) w ill en a b le  th e  tr a v e lle r  from  
foreign  p a r is  to  v is i t  th e  w h o le  of 
P oland at v e ry  low  cost, w h ils t  a further  
fa c ility  is  o ffered  in  th e  sh a p e  of c ir ­
cular t ic k e ts , v a lid  for 15 days, w h ich  
w ill e n a b le  to u r ists  to  tr a v e l b y  th e  
P o lish  ra ilw a y  lin e s  in  an y  d irection  
and for an y  num ber of m iles  at a co st  
of Z  250 (1 s t  c la ss )  and of Z  150 (2nd 
c la ss). In th is  co n n ec tio n  it  w ill n o t be  
a m iss to add th a t q u ite  a num ber of 
oth er  co u n tr ies  h a v e  gran ted  red uced  
ra tes u p on  th e ir  r a ilw a y  lin e s  for  
p a sse n g e r s  p ro ceed in g  to  P oznan.

T hat th e  P ozn an  E x h ib itio n  h a s  m ade  
a good and fav o u ra b le  im p ressio n  upon  
fo re ig n  v is ito rs  can  be ga thered  from  
th e  u n u su a lly  freq u en t item s in  th e  
fo reig n  p r e ss  p r a is in g  th e  E xh ib itio n  
and its  org a n isa tio n . The m ost  
in te re stin g  am ong th e se  are u n d ou b ted ly  
th o se  in ser ted  in  th e  G erm an p ress, 
w h ich  can n ot be su sp ec ted  of any  
preju d ice  in  favour of P o lish  affa irs. 
For e x a m p le , th e  n a tio n a lis t  "Osi- 
deutsche Morgenpost” (No. 144, M ay 26, 
1929) w rites: "The n e w ly  inau gurated  
P o lish  N a tio n a l E x h ib itio n  at P oznan  
afford s a g ig a n tic  r ev iew  of th e  
eco n o m ic  and cu ltu ra l g a in s  o f th e  new  
Poland. T he E x h ib itio n  fa c ilita te s  th e  
study  of th e  v a r io u s b ra n ch es of 
P o lish  eco n o m ic  a cco m p lish m en t and  
e sp e c ia lly  in te re st in g  are th e  U pper  
S iles ia n  h e a v y  in d u stry  e x h ib its  and 
th e  un it com p risin g  th e  agricu ltura l 
se c tio n  of th e  E xh ib ition ."  T he co rres­
p o n d en t o f th e  "8 - Uhr-Abendbla.it der 
Breslauer Zeitung", w ho v is ited  th e  
E x h ib itio n  in  Jun e to g e th er  w ith  a 
group of G erm an n ew sp a p erm en  from  
B reslau , d escr ib es  h is  im p ress io n s  as 
fo llow s: "P roceed in g  throu gh  th e
E x h ib itio n  ground s, one is  stru ck  by  
th e  s ize , sp a c io u sn e ss  and uniform  
arch itectu ra l e x ec u tio u  of th e  
E x h ib itio n . E norm ous and im p o sin g  
b u ild in g s w ith  s im p le , m odernly  
co n stru cted  p a v illio n s . A tten tio n  is  
sp e c ia lly  a ttracted  by the v e r y  w e ll-  
p la n n ed  tech n iq u e  of e x h ib it in g  b y  
m ean s of g rap h s, p o s ter s  and m oving  
m odels, all o f w h ich  p resen t a cultural 
w orth w h ich  cannot be too  h ig h ly  
e stim a ted  and w h ich  could  afford  
m ateria l for stu d y  for our a r tis ts  and  
organ izers of fa irs and ex h ib itio n s. 
V ery s tr ik in g  w as th e  m odel of th e  
P ort o f G dyn ia , w h ich  as rec en tly  as  
during th e  eWorld W ar w as a sm all 
fish in g  v illa g e  and to -d a y  is  a m odern  
tow n ra p id ly  g row in g  in to  a large  
p ort-city ."  T hen  th e  "Volksmacht" (No. 
135, June 15th.) w r ites  regard ing  th e  
E xh ib itio n  as fo llow s: "Poland to -d a y  is  
w o rk in g  in  a lm ost e v e r y  branch of 
produ ction . A w h o le  se r ie s  o f m anu­

fa c tu res  w h ich  up to  recen t t im es had  
b een  im ported  e x c lu s iv e ly  from  G er­
m any  (e le c tr ica l eq u ip m en t, ch em ica l  
p rodu cts , to o ls , radio g o od s) are now  
being  produ ced  in  Poland. P olish  
in d u stry  h a s  grow n  rem ark ab ly , not  
on ly  in  v o lu m e  but, a lso  in  sco p e  of 
production . P o la n d ’s m in ing and founding  
in d u str ies  e x h ib it  ex traord in ary  d e v e lo p ­
m ent and th e  in d u str ies  o f U pper  
S ile s ia  h a v e  a c h iev e d  sp len d id  resu lts . 
A ll th is  g iv e s  th e  lie  to th e  b a se le s s  
rum our current in  G erm any that the  
U pper S ile s ia n  in d u str ies  are in  a sta te  
of stagn ation . T he p la c es  o f th e  G erm an  
e n g in e er s  and te ch n ica l m en  h a v e  been  
ta k e n  b y  P o le s  and th e y  can  r ea lly  be  
proud of th e  resu lts  of th e ir  w ork. 
T he G erm ans, kn ow in g  th e  resu lts  
a c h iev e d  by th e  P o le s , not o n ly  app ear  
rid icu lou s but a lso  act eco n o m ica lly  
u n w ise ly  (w ir tsch a ftlich  dum m ) by  
u n d erestim a tin g  su ch  a com p etitor . It is  
high  tim e  th a t w e in  G erm any  
should  rea lise  h ow  m uch th e  P o le s  h a v e  
done w ith in  th e  la s t  te n  years."

The E n g lish  p r e ss  p u b lish e s  num er  
ous item s regard in g  th e  P o lish  N ational 
E x h ib ition , all o f w h ich  co n ta in  th e  m ost 
fr ien d ly  rem arks. A m on gst o th ers, v The 
Chamber o f Commerce Journal" ( issu e  
of Jun e 14th) and „The S tatist” (June  
8th) p u b lish ed  len g th y  a r tic le s  regard ing  
th e  E x h ib itio n  in w h ich  it  w a s descr ib ed  
by p r o fe ss io n a ls  w h o ex p ressed  th em ­
se lv e s  m ost fav o u ra b ly  regard in g  its  
organ isation  and e x h ib its .

T R E A T I E S

P O L ISH -G R E E K  PRO VISIO NAL  
COMMERCIAL AG REEM ENT.— The
p ro v is io n a l com m ercia l agreem en t  
b etw een  P olan d  and G reece w h ic h  w as  
to  h a v e  exp ired  on May 31, 1929 w as  
d uly pro longed  on J u n e 3rd b y  an 
e x ch a n g e  of n o te s  b etw een  th e  G reek  
L egation  in  W arsaw  and th e  P olish  
M inistry  of F oreign A ffa irs . The  
ag reem en t w ill rem ain  in  force until 
J u ly  31st th is  y ea r  and as a resu lt, 
P o lish  good s en ter in g  G reece w ill 
co n tin u e  to  b e n e fit  by th e  m inim um  
c u sto m s d u ties, w h ils t  G reek goods  
im ported  in to  Poland w ill be su b ject  
to  th e  norm al cu sto m s tariff. C onvention  
tar iff ra tes  are not tou ch ed  up on  by  
th e  a greem en t in  qu estion .

F O R E I G N  T R A D E

— Im ports to  P olan d  (in c lu d in g  th e  
Free C ity of D anzig) during M ay 1929 
am ounted to 484'1 th o u s. to n s , v a lu ed  
at Z  272-2 m illion , w h ils t  ex p o r ts  w ere  
1.611 th o u s. to n s v a lu ed  at Z  226'8 
m illion .

T he b a la n ce  o f trade for May w as  
ad v erse  to th e  e x ten t of Z  45-4 m illion , 
th u s sh o w in g  an im p ro v em en t of Z  61'4 
m illio n  ov er  th e  p r e v io u s  m onth . The  
v a lu e  of th e  im p orts d ecrea sed  by

Z  4 8 9  m illion  w h ils t  th a t o f th e  
ex p o r ts  in crea sed  b y  Z  12 5 m illion .

I m p o r t s ,  as a lread y  sta ted , sh ow ed  
a co n sid era b le  drop during M ay and  
th is  w ou ld  a p p ea r  to  in d ic a te  a cer ta in  
lim itin g  o f con su m p tio n  on th e  part of 
th e  p u b lic  as a resu lt o f th e  eco n o m ic  
retro g ress io n  w h ich  fo llo w ed  th e  tra n s­
ien t a c t iv ity  in b u sin ess  c ir c le s  after  
th e  in c re a se  in th e  d iscou n t rate. It 
m u st a lso  be added th a t se a so n a l  
f lu c tu a tio n s l ik e w is e  u n d ou b ted ly  p la y ­
ed a part in  th e  d ec lin e .

In th e  fo o d stu ffs  d iv isio n , th e  im port 
of r ice  d ec lin ed  (by  Z  4 0 m illion) as  
a resu lt of a fa ll in  th e  p r ice  o f corn. 
D ried fru its fe ll off (by  Z  0'7 m illion ), 
as did a lso  ora n g es and lem o n s (by  
Z  0 ’6 m illion ), sp ic e s  (by  Z  0 5 m illion ), 
c o ffee  (by Z  0'8 m illion ), f ish  (by  
Z  0 ‘1 m illion ), herring  (by Z  1'7 m illion ) 
and fodder (by  Z  PO m illion ). An 
in crea se  occurred  in  th e  ed ib le  fats  
sec tio n  w h ich  sh o w ed  a ga in  of Z  0'5 
m illion , an im al fa ts  and a lik e  g a in  in  
v e g e ta b le  fa ts . T obacco im porto  in ­
crea sed  b y  Z  l -7 m illion .

A d ec lin e  in  im p o rts w a s a lso  sh o w n  
in  th e  anim al p rodu cts d iv is io n , a s  raw  
furs fe ll o ff by Z  P0 m illio n , raw  h id es  
and sk in s  b y  Z  0 ‘4 m illio n  and d ressed  
h id es  b y  Z  0'6 m illion . A n in crea se  
w a s reg istered  in  d ressed  furs, am ou n t­
in g  to  Z  0‘6 m illion . Im ports o f foo tw ear  
rem ained  p r a c tic a lly  at th e  sam e le v e l  
as during April.

In th e  p la n t and se e d  d iv isio n , 
a sea so n a l drop in  o il se e d s , am ounting  
to Z  2‘7 m illio n , w a s recorded .

A se a so n a l d ecrea se  in  th e  im p orts  
of ar tific ia l fe r tiliz er s  took  p la c e  dur­
in g  M ay, th e  m ore so  as in  A p ril th is  
a rtic le  reach ed  record fig u res . T hus 
p o ta ssiu m  sa lts  f e ll  o ff  b y  Z  2’3 
m illion , C hilian  sa ltp e tr e  b y  Z  5 5  
m illio n , N orw eg ia n  sa ltp e tr e  by Z  T8 
m illio n  and T hom as s la g  by Z  P9 
m illion . The o n ly  e x ce p tio n  w as  
p h o sp h a te  rock  w h ich  g a in ed  Z  PI 
m illion  as a resu ld  of d e la y ed  tra n sp o rts  
from  oth er  m onth s.

In th e  m eta ls  and m eta l prod u cts  
group th e  ga in  in  im p o rts o n ly  am ount­
ed to  Z  0'6 m illion  but f lu c tu a tio n s  
in th e  v a r io u s s u b -s e c t io n s  of th is  
group w ere  q u ite  co n sid era b le . Im ports  
of cop p er  d ec lin ed  b y  Z  3'0, but scrap - 
iron g a in ed  Z  P8 m illio n , ra ils , iron  
and s te e l  g o od s Z  0'3 m illio n  and 
a lum inium  a lik e  am ount.

T he im port o f  m a c h in e s  and appara­
tu s  d ec lin ed  during M ay, th e  lo ss  
b ein g  e sp e c ia lly  n o tic ea b le  in  th e  e n ­
g in e  se c tio n  (a fa ll o f Z  0'9 m illion )  
and in  p u m p s (a fa ll of Z  P0 m illion). 
T he im port o f e le c tr ica l m ach in e
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Jan .--M ay Jan .--M ay Jam --M ay Ja n .--M ay
o g I I 58 >)!>

s s S2
G O O D S 1929 1928 1929 1928 GOODS 1929 1928 1929 1928

Volume — in tons Value —in thousands 
of

Volume — in tons Value — in thousands 
of Z

TO TAL: 484.104 2,234.816 2,087.788 272.232 1,385.614 1,475.877 TO T AL: 1,611.809 7,168.981 7,873.630 226.852 985.993 1,010.848
F o o d stu ffs 26.201 185.92a 355.817 38.358 199.220 291.260 F o o d s tu f fs 98.474 410.772 ! 319.267 65.016 240.856 226 984

including: including :
w heat 3.065 19.063 88.287 1.303 8.569 48.814 barley 15.333 90.635 35.662 5.722 34.492 15.486rye 30 948 67.276 12 393 34.909 potatoes 14.839 39.084 25.199 1.583 4.003 2.749oats 356 4.307 8.905 129 1.548 3.621 potato products 889 5.052 8.576 390 1.824 5.249maize 906 7.895 26.019 394 3.392 8.968 beans and peas 2.417 20.956 16.042 1.666 13.623 9.393rice 252 10.287 34.963 174 5.791 22.827 sugar 22.054 87.370 72.742 10.796 42.826 42.419plums 326 4.198 5.928 523 5.868 7.270 meat 2.623 13.139 13.008 8.072 36.603 30.114lemons and oranges 1.257 8.759 10.167 1.109 7.346 8.341 becons 1.267 2.370 355 4.734 9.035 996nuts, almonds, spices 439 2.031 2.243 1.492 7.752 8.483 butter 846 3.967 3.440 4.970 23.894 20.656tea 187 960 1.009 1.636 8.037 8.871 eggs 9.425 16.233 24.366 22.485 40.590 63.546cocoa 578 2.569 2.638 1.531 6.977 8.365 hops 75 498 290 275 2.716 2.581coffee 804 3.336 3.046 3.853 15.988 14.128 forage 19.145 84.072 89.934 4.240 20.563 20.526herring 3-170 46.285 33.900 1.817 26.725 20.757
edible fats of anim al orig 1.964 6.881 9.887 5.285 18.489 24.597 L iv e  a n im a ls  (head) 112.944 514.808 749.639 17.055 79.616 96.597edible fats of veg. origin 2.554 9.190 5.216 4.310 15.055 12.026 including :tobacco 1.721 6.543 4.284 7.380 23.804 13.195 80.018 409.616 15.366 72.663 89.760forage 3.030 23.054 21.940 936 8.820 6.432 pigs 555.015

L iv e  a n im a ls  (head) 5.114 16.355 155.054 571 1.584 1.320 geese 15 7.598 17.319 C 73 168
A n im a l p r o d u c ts

including: 
raw  skins

2.284

892

13.325

4.737

17.807

9.531

18.597

2.638

92.788

15.031

113.612

31.237
A n im a l p r o d u c t s  (head) 

in c lu d in g :
1.091 5.848 8.392 3.928 24.344 27.262

furs (raw) 194 1.449 1.191 2.620 17.998 11.474 dried skins 341 1.826 3.715 1.444 6.392 11.809
tanned  hides 213 1.269 1.739 5.326 31.546 43.968 horse-hair, hogs bristles,
furs 22 77 91 2.944 9.430 9.709 feathers, down, and
footw ear 42 136 163 2.298 7.249 7.276 products thereof 199 1.180 1.273 1.371 7.616 6.432

T im b e r  a n d  w o o d  w a r e 4.337 24.689 15.869 2.315 10.883 8.611
P la n ts  a n d  s e e d s 3.967 23.795 20.062 4.069 21.414 17.984 T im b er  a n d  w o o d  w a r e 321.294 1,256.450 2,088.298 47.629 164.726 245.837

including:
oil seeds 2.255 16.814 14.779 1.617 11.716 10.048 inc lu d in g :

B u i l d i n g  m a t e r ia ls , pulpwood 52.220 333.157 395.477 3.482 21.728 24.985
m in e r a ls ,  c e r a m i c pit props 32.154 159.360 293.248 1.842 8.533 15.072
p r o d u c t s ,  g la s s 104 373 501.746 554.213 7.178 29.927 29.132 round wood and logs 61.788 227.401 571.686 6.826 24.899 56.892

including : 
ceram ic products

plan ts, deals, batlens 115.786 337.693 626.877 24.008 69.039 113.818
13.206 55.468 47.737 2.669 11.843 10.841 railw ay sleepers 15.570 52.011 57.757 2.486 8.323 8.646

glass and glass w are 958 3.689 3.299 1.316 5.295 5.038 furniture 514 3.206 3.107 1.087 6.924 5.723
F u e l a n d  p e tr o le u m veneers 5.354 15.250 11.521 4.337 12.084 8.059

p r o d u c ts 26.810 128.184 116.148 1.853 7.740 7.567
in c lu d in g :

38.283 35.335coke 22.286 83.104 86.301 1.0341 3.460 3.072 P la n ts  a n d  s e e d s 7.917 52.717 39.208 4.825
R u b b er , r u b b e r  p rod . 555 2.650 2.447 4.115 17.698 23.619 in c lu d in g :

including:
1.635 5.693

g rasses and pasturerubber 290 1.194 1.207 6.297 plan t seeds 6.866 40.054 26.468 4.303 28.344 25.679
ty res and inner tubes 214 772 805 2.200 7.404 9.036 sugar-beet seeds 31 2.974 2.247 46 4.404 3.856
footw ear, galoshes 6 97 318 101 1.696 6.479 oil seeds 417 4.958 5.403 309 3.698 4.065

C h e m ic a ls 90 028 463.641 326.884 28.687 161.987 149.784
including :

phosphate rock 36.219 106.854 58.552 2.029 5.585 2.768 B u i l d i n g  m a t e r ia ls ,
potassium  salt 1.979 88.986 49.124 287 13.816 7.706 m in e r a ls ,  c e r a m ic
Chilian sa ltpe tre 11.784 74.854 66.580 5.535 33.591 30.832 p r o d ., g la s s 64.482 252.804 326.140 1.722 6.499 7.928
Norwegian sa ltpe tre 1.329 33.445 6.772 48 12.648 2.580 cem ent 10.595 28.069 42.118 716 2.098 2.949
Thomas slag 25.484 97,342 68.776 3.077 12.190 6.274
vegetable fats 2.788 12.424 9.581 3.820 18.744 15.924 C o a l, c o k e ,  b r iq u e t te s 1,056.065 4,860.588 4,763.387 28.743 141.409 132.064
anim al fats 1.623 6.977 6.190 2.685 8.039 9.608 including :
tanning extracts 
pharm aceutical and

969 4.863 7.463 967 4.861 8.029 o
coal 1,048-977 4,815.406 4.718.234 28.459 139.488 130.338

cosmetic products 
dyestuffs (synthetic)

192
42

934
309

793
649

1.905
792

2.647
5.500

11.850
11.985 P e t r o le u m  p r o d u c t s

including :
14.237 68.719 82.941 5.104 25.603 31.949

O r e s , m e t a ls  a n d  m e ta l 1.879p r o d u c ts 201.170 752.094 530.684 38.592 162.358 132 913 petroleum 904 8.439 11.133 193 2.766
including : motor oils 4.005 21.096 22.975 659 3.480 3.959

iron and m anganese ores 103.880 341.138 202.858 5.669 19.204 10.326 lubricating  oils 4.763 15.765 12.168 1.251 3.929 3.152
zinc ores 16.554 77.562 78.973 648 3.801 2.746 benzine 2.668 12.723 21.090 1.133 5.349 9.775
scrap iron 68.640 275.911 204.914 9.953 38.706 28.414 paraffine wax 1.897 10.696 15.579 1.868 10.966 12.297
iron, steel, rails 3.910 19.799 7.293 1.370 6.938 4.154 rubber w ares 109 435 13 705 3.472 125
iron and steel sheets 1.678 4.831 8.292 1.204 3.805 6.235 C h e m ic a ls 9.607 71.518 77.032 3.978 24.602 21.321
copper and copper prod. 1.192 6.150 6.134 5.339 26.706 21.013 including :

M a c h in e r y  a n d  e le c t r . artific ial fertilizers 1.947 35.743 37.130 281 8.117 5.025
a p p lia n c e s 6.495 32.642 35.803 35.396 169.903 161.526 organic chemicals 3.703 15.427 14 997 1.949 7.927 8.050

in c lu d in g .
engines 4C1 2.721 2.504 1.623 9.789 9.053 M e ta ls  a n d  m e ta lm achinery
wood and metal working 

m achinery 
textile m achinery

410

502

1.743

3.181

1.483

2.959

3.007

2.438

12.770

13.942

12.238

10.198
p r o d u c ts

in c lu d in g :
30.997 148.106 128.294 25.136 124.508 106.486

1.011 4.167 4.535 7.073 25.791 23.777 iron and steel, rails 6.764 25.194 19.374 2-149 8.826 6.081
agricultural m achinery 921 3.923 6.430 2.263 10.011 17.381 iron and steel sheets 2.850 15.770 16.810 1.701 9.761 10.403
boilers and heating pipes 5.036 28.749 18.968 3.263 18.404 11.762

appliances 923 4.176 2.326 3.534 17.429 10.536 lead 1.381 7.538 4.473 1.439 7.568 4.368
electrical w ares 842 5.091 6.308 7.924 40.051 34.892 zinc and zinc dust 11.646 5.041 52.508 13.037 61.185 58.463

M ea n s  o f  c o m m u n ic a t . 1.808 6.376 6.630 12.841 46.116 47.085 zinc sheets 1.111 5.156 4.905 1.540 7.109 6.895
including :

M a c h in e r y , e l e c t r i c a lmotor cars 1.098 4.412 4.538 6.984 26.512 33'107
P a p e r  b o o k s , p ic tu r e s

including;
6.503 34.553 40.078 8.311 41.115 42.191 w a r e s ,  m e a n s  o f  c o m ­

m u n ic a t io n 482 2.860 1.876 2.223 8.743 3.832
w aste and rags 2.623 15.614 15.792 1.957 13.756 19.368

P a p e r , b o o k s  a n d  p ic ­paper and paper ware 1.636 9.323 16.687 2.632 13.342 18.215 5.224 7.348 1.001 5.435 4.691T e x t i le s  a n d  t e x t i l e t u r e s 1.087
p r o d u c ts 9.293 60.898 63.900 61.802 377.661 406.161

T e x t i l e s  a n d  t e x t i l einc lud ing :
jute 1.519 11.443 10.861 1.940 15.012 15.053 p r o d u c ts 2.880 20.086 17.094 16.677 86.771 64.205
cotton 4.806 32.206 34.742 19.782 134.692 148.720 inclu d in g :

10.240 8.087cotton yarns 219 1.261 1.444 4.093 22.223 24.186 flax  and hemp 1.034 1.402 12.195 9.045
cotton fabrics 200 886 1.022 4.726 20.468 26.631 webs and ju te bags 435 2.303 1.010 1.177 5.845 2.237
wool 1.629; 9.058 9.550 13.977 78.241 88.056 cotton yarns 102; 495 574 603 3.195 3.696
combed wool 179 1.529 923 2.964 26.985 16.368 cotton fabrics 139 944 1.372 1.377 10.418 14.602
wool y a rn s 152 1.042 1.193 3.915 26.856 29.349 woolen yarns 226] 918 673 4.272 18.719 14,742
wool fabrics 38 233 285 1.585 9.072 8.988 wood fabrics 194 563 331 2.954 15.415 6.359
silk yarn s 10 61 64 642 4.685 3.558
silk fabrics 23 102 118 4.329 18.942 21.115 C lo th in g  a n d  fa n c y

C lo th in g , fa n c y  w a r e s 66 327 447 3.156 14.206 16.964 w a r e s 97 257 157 1.916 5.787 3.118
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A Q U I E T  C O R N E R  O F  T H E  E X H I B I T I O N  (PHOT. S. P L A TE R )

increased by X  0'5 million, but that of 
electrical tools and equipment declined 
by X  0'6 million. On the other hand 
an increase in automotive vehicles 
was noted, the gain being X  1‘3 
million, whilst X  T2 million of this 
increase was accounted for by auto­
mobiles.

The greatest fluctuations took place in 
the textile raw materials and products 
division these having resulted directly 
from the present state of the textile 
industries. Imports in this division fell 
by X  17'5 million, the decline in the 
raw materials being especially very 
large: jute and jute - waste dropped
by X  2'0 million, cotton by X  3'2 
million, and wool by X  8 2 million; 
in addition the import of cotton fabrics 
decreased by X  0 9 million and that of 
woolen fabrics by X  l'l  million.

The remaining items of import showed 
no important fluctuations.

On the e x p o r t  s ‘de a growth in 
value was shown above all by foodstuffs 
which increased by X  15'2 million, 
then followeds timber with a gain of 
X  11*5 million whilst metals dropped 
by X  7'3 millon, and animal products 
decreased by X  2'3 million. In the

foodstuff division, an important increase 
was noted in the case of eggs — 
a typically seasonal article of export, 
the gain being X  10'7 million. The 
export of sugar likewise showed an 
important increase in value, which grew 
by X  5'7 million and which is likely 
still further to increase as new markets 
are found. A favourable symptom is the 
increased export of bacon which is 
making steady progress and showed 
a gain of X  1'6 million over the April 
figure. This article already accounts for 
up to 50 per cent of the meat exports 
of Poland. Exports of barley declined 
considerably in comparison with those 
for the previous months, falling by 
X  4 million; it must be borne in mind, 
however, that exports of barley during 
the first months of this year have 
been three times greater than during 
the corresponding period of last year. 
The export of pod-plant products (peas 
and beans) fell off by X  0'3 million but 
that of fodder gained by X  0'6 million. 
The export of live animals, especially 
pigs, was quite lively and a gain 
of X  0'8 million was shown in this 
division.

An improvement was noted in the 
export of timber following the gains

reported for the preceding month. 
Semi-worked wood was prominent in 
the gains recorded, thus: battens,
boards and laths gained X  7'0 million 
and railway sleepers X  l'l million; 
trunks and logs increased by X 0'5 million. 
Special attention must be drawn to the 
rapidly growing export of plywoods 
which in May increased by X  2'3 
million.

In the plant and seed division a decline 
in exports was noted, seeds falling by 
X  3'1 million.

Coal exports showed little change as 
compared with the preceding month, as 
only a slight decrease amounting to ^ 0 '7  
million was reported.

A seasonal decline in the export of 
artificial fertilizers made itself felt in 
May, the value of same falling off by 
X  0'9 million.

In the metals and metal products 
group a drop occured in almost every 
branch; zinc exports declined by X  2'8 
million, lead by X  0'7 million, zinc 
sheets by X  0'4 million, iron and steel 
sheets and plates by X  0'7 million, rails, 
iron and steel products by X  0'3 million 
and, finally, those of pipes dropped by 
X  1'9 million.
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In the textile division a general drop 
amounting to X  08  million was ac­
counted for by a decrease in cotton fabrics 
to X  0‘7 million. The remaining items 
contained in this division showed no 
change as compared to the preceding 
month.

POLAND’S TRADE W ITH THE 
BALTIC STATES. — Conditions for 
the development of Poland’s commercial 
relations with the countries upon the 
Baltic sea-board are shaping very 
favourably. An examination of Poland’s 
foreign trade iigures covering trans­
actions with those countries during the 
past three years, will demonstrate that 
the export trade to the markets in 
question is an important item in the 
gross export turnover of the Polish 
Republic.

The following table will illustrate the 
importance of the Baltic-Scandinavian 
markets as compared with the total of 
foreign trade (in thous. X ):

Year Total foreign  
trade

Trade w ith  Baltic  
an d  Scand inavian  

countries
°lto

1926 3,785.218 396.814 10‘5
1927 4,406.712 437.283 9-9
1928 5,870.154 444.424 7 .6

The balance of Poland’s trade with 
the Baltic and Scandinavian states is  
decidedly favourable. It can further be 
stated without fear of contradiction 
that this desirable state of affairs is 
due to the fact that Poland has

unhindered access to the sea at her 
disposal, whilst harmonious economic 
co-operation between Poland and Danzig 
cannot but benefit both parties 
concerned.

For that matter it is self-evident that 
were it not for Poland’s free access to 
the sea, Ihe balance of Poland’s foreign 
trade would assume an entirely different 
form and would be incomparably 
smaller both in point of exports and 
of imports.

The following table shows the relation 
existing between Polish exports to the 
Scandinavian and the Baltic markets

1 9  2 e
C ountry

D e n m a r k ......................
E s t o n i a ...........................
F in la n d  . . . . .
L i t h u a n i a .....................
L a t v i a ...........................
S w eden  . . . . . .

T o tal
G e r m a n y ......................
N orw ay ...........................
Total of P o lish  T rade

B a la n c e .........................1

Poland exports to the Scandinavian 
States: coal, corn, metallurgical
products, seeds, timber, dairy produce,
sugar, salt &c. Exports to the Baltic 
states proper consist of: coal, petroleum, 
timber, flax, textile machinery, metal 
products, yarn and textile products, 
sugar, alcohol, cement, skins and 
hides &c.

Polish imports from Denmark, Esto­
nia, Finland, Latvia and Sweden
comprise such goods as: artificial
manures, linoleum, rubber footwear,

and the aggregate of the Republic’s 
export trade (in thous. X):

E xports  to B altic
Year Total and  Scandinavian °/o

countries
1926 2,246.309 346.373 154
1927 2,514.740 300.938 11-9
1928 2,507.990 298.159 118
In order to secure a complete picture 

of the commercial relations between 
Poland and the Baltic-Scandinavian 
countries, it will not be amiss to 
examine statistics covering Poland’s 
trade with the individual countries in 
question during the last three years; 
the figures are given below (in thous. X):

1 9 2 7 1 9 2 9

fresh, salted and canned fish (in large 
quantities), furs, scrap iron, iron ore, 
electrical machinery, automobiles (from 
Denmark), fats and greases, &c.

OPENINGS FOR TRADE AND 
BUSINESS WITH POLAND

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

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

R ef. N o. 214 : Manufacturers of paper 
goods and boxes of all kinds seek foreign 
buyers.

R ef. N o. 2 1 5 1 Manufacturers of glass 
products offer medical ampules to for­
eign dealers in this line.

R ef. N o. 216: Producers of fire extin­
guishers are desirous of extending their 
foreign connections.

R ef. N o. 217: Manufacturers of scales 
seek foreign buyers.

R ef. N o . 218: An old established 
factory of wire and nails is desirous of 
appointing agencies abroad.

R e f. N o. 219 : Timber exporter is 
desirous of entering into relations with 
foreign firms in this line.

* Visit *
t he Polish 
N ation al 
Exhibition
* *  > C )  X 9  *

Im ports  Exports
to from  Balance  

Poland P o land  
23.958 88.992 4- 65.034

187 12.761 +  12.574
725 44.384 +  43.659
179 16.254 - f  16.075

6 383 55.874 +  49.491
18.973 128.108 +109.135

Im ports  E xports
to from  Balance 

Poland Poland
52.176 74.200 +  22.024

1.393 8.027 +  6.634
2.268 19.537 +  17.269
1.314 21.036 +  19.722

21.162 41.891 +  20.729
58.032 146.247 +  88.215

Im p o r ts  E xports
to from  Balance  

Poland Poland
53.207

2.294
2.524

451
17.936
69.853

76.404
6.233

20.618
59.799

23.197
3.939

25.374 +  22.850
20.167
41.863

109.731 +  39.878
50.405 346.373

363.359 568.481
5.744 12 362

295.968 136.345 300.938 +163.173
-205.122 736.712 804.706 +  67.994

6.618 10 661 9.214 — 1.420

146.265 298.159 +151.894
903.095 858.761 — 44.334 

16.383 21.215 +  4.832

,358.909 2,246.309 +707.400 2,891.972 2,514.740 377.232 3,362.164 2,507.990 --854.174
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CUSTOMS DUTIES AND FOR­
EIGN TRADE REGULATIONS
DU TY  FREE EX PO R T OF RYE  
AND RYE FLO U R . — In accord­
ance with a resolution passed by the 
Cabinet on May 31, 1929, the Ministers 
of Finance, of Industry and Commerce 
and of Agriculture issued an Order on 
June 4, 1929 whereby export duties 
on rye and rye flour have been 
repealed, the order becoming effective 
on June 11, 1929.

The rye export system  hithereto 
consisted in the maintenance of pro­
hibitive export duties on rye ( Z  15 
per 100 kg.) and in the control of 
duty-free exports by the granting of 
individual export licenses within the 
limits of contingents fixed by the 
Government. The old system was 
therefore decidedly adverse to the 
development of Polish rye and rye flour 
export.

For the time being there is little 
opportunity for the export of rye 
from Poland and for that reason it 
cannot be expected that the repeal of 
the export duties will affect exports to 
any great extent. On the other hand it 
may well be that the unhindered 
export of rye wilb attract the 
attention of foreign buyers and will 
encourage them to undertake transact­
ions with Polish exporters, and this in 
turn cannot but have a favourable 
influence upon the Polish corn market.

T R A N S P O R T S
RAILW AY TRAFFIC IN M AY. -
Traffic on the Polish State Railways 
during May was smaller than during 
the preceding two months as the result 
of the seasonal slackening in goods 
transport which is always noted in the 
spring. Further, a considerable drop 
in the work of the railways is to be 
expected during the coming summer 
months; the cause for this lies in the 
very great increase in loadings after 
the severe frosts and which had brought 
down the carrying capacity of the 
railways to a minimum during the 
winter; this dislocation in transport 
resultedin many goods, normally shipped 
during the winter months, being loaded 
during the first two months of spring. 
At present, however, all the winter 
arrears have been disposed of.

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

>aded on th e  P o lish  
S ta te  R ailw ay s: 

d e s tin ed  fo r local 
s ta t io n s  

d e s tin e d  fo r 
ab ro ad

M ay A p r il Mai]
1928 1929 1929

10.760 12.680 11.661

3 ,tl6  3.522 3.267
T o ta l : 13.876 16.202 14.928

rece iv ed  from  ab ro a d  638 699 587
tra n s it  v ia  P o la n d  1.081 1.316 1.035

T o ta l: 15.595 18.217 16.548

As the above table show's, a decrease 
Tp loadings took place in all types of

E N T R A N C E T O  T H E  T E X T I L E  S E C T I O N  
(PHOT. S. PLATE R)

transport and especially in the case of 
loadings at Polish stations, which fell 
from 16.202 wagons daily in April to 
14.928 during May. Loadings for home 
destinations also fell considerably, from 
12.6S0 wagons daily to 11.661 in May, 
whilst export shipments to foreign 
stations fell frcm a daily average of 
3.522 to 3.267 wagons. The number of 
wagons received loaded from foreign 
lines dropped from 699 daily to 587, 
whilst transit shipments fell from 1.316 
wagons daily to 1.035.

The average daily car-loadings destin­
ed for home stations are given below  
according to the category of goods 
transported (in 15-ton wagons):

M ay A pril M ay
1928 1929 1929

coal, coke and  b r i­
q u e tte s  

c ru d e  o il a n d  petro leum
2.839 3.907 3.604

p ro d u c ts 160 161 187
tim ber 1.093 1.145 953
a g r ic u ltu ra l p ro d u c ts  
raw  m a te r ia ls  an d  in ­

792 945 877

d u s tr ia l p ro d u c ts 2.172 2.386 2.206
m isc e llan eo u s 3.704 4.136 3.834

T o ta l: 10.760 12.680 11.661

The decline in the transport of goods 
between points in Poland has, as wil 
be seen from the above, been broughl 
about principally by the seasonal fal 
in loadings of coal and timber.

The following table shows the daily 
car-loadings destined for foreign stations 
sub-divided according to the category 
of goods carried (in 15-ton wagons):

M ay
1929

2.434

45
510

63
215

3.267

Amongst the shipments to foreig: 
destinations, a distinct drop is show 
only in coal and to a lesser extent i 
timber; in both cases there can be n 
doubt that this decline is due to seasons 
factors the more so as in the remainin 
groups only very slight changes ar 
apparent.

May A p ril
1928 1929

coal, coke and  b r i­
q u e tte s 2.172 2.618

crude  oil a n d  p e tr ­
oleum  p ro d u c ts 45 36

tim ber 639 553
a g ric u ltu ra l p ro d u c ts 46 61
m isce llan e o u s 214 254

T o ta l : 3.116 3.522
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TRANSPO R T POLICY OF THE 
PO LISH  STATE R A ILW A Y S. — The
Foreign Trade Commission, appointed 
in accordance with instructions issued 
by the Economic Committee of the 
Cabinet and having for its purpose the 
ascertaining of means for improving 
the trade balance of Poland, passed 
the following resolutions during its 
session of May 31st, 1929 following the 
reading of a paper by Prof. J. Giey- 
sztor entitled: ’’Transport policy as
a means for improving the Balance of 
Trade”.

It is affirmed that two factors must 
enter into the program of every trans­
port policy, viz.:

1.— a due care for the proper develop­
ment of the railway system  appropriate 
to the economic needs of the country 
and the maintaining of the system in 
an adequately equipped technical cond 
ition sufficient to meet all the require­
ments of tusiness;

2. — the framing of a suitable tariff 
policy adapted to the transport needs 
of home agriculture, industry and com­
merce and attracting transit go ds-traffic 
to the Polish lines, the interest of the 
Polish railways as a common carrier 
being duly borne in mind.

It is admitted that the general tariff 
policy of the Polish State Railways 
have so far made possible a consider­
able growth in home production and 
in the development of goods traffic, 
these facts being confirmed by the 
existence of a steady increase in freight 
carried in all directions. Nevertheless, 
the provisional tariffs in force have 
not assured to the railways such 
receipts as would suffice to cover 
essential investment outlays for railway 
rolling-stock and equipment and for 
the maintenance of the lines on a level 
of technical efficiency, adequately ad­
vanced to meet the growing exigencies 
of the business life of the country.

This shortage in receipts has resul­
ted in the basic feature of a transport 
policy being neglected — that of the 
extension of the railway network and 
its proper equipment.

Foreseeing a serious danger in the 
further disproportion in the development 
of the needs of business life and those 
of transport facilities — one which 
may especially react unfavourably on 
an improvement in the balance of trade 
as a result of inability to augment 
exports — the Commission resolves the 
achievement of the following as essen­
tial :

1.—That higher tariff-charges be levied  
in order to increase receipts accruing 
from goods transport, the increase to 
be such as to permit, within the 
shortest possible space of time, of the 
bringing up of the number of rolling- 
stock, the state of the permanent ways 
and of station equipment to such 
a standard as would fully meet the 
requirements of economic life; the 
increase in revenue should also be such 
that it should be possible to complete 
the reconstruction of war - devastation 
in the event that money for this pur­
pose could not be received from other 
sources;

2.—That the construction of the coal 
railway - lines already commenced be 
completed within the time - limit fixed

by the Ministry of Communication and 
that further extension of the railway 
network be undertaken with particular 
attention being paid to those areas of 
the country at present dificient in 
communication facilities;

3.—That such extension works be exe­
cuted not by means of further increases 
in the freight tariffs, but by the 
attraction of new capital for this 
purpose.

The foregoing resolution must be wel­
comed as one which expresses a proper 
understanding of the necessity of rais­
ing the tariff rates with a view to 
increasing the technical efficiency of 
the railway system.

Serious reservations can be raised 
only with regard to the last paragraph 
of this resolution — that recommending 
the extension of the railway network 
solely by attracting special capital for 
this purpose. This recommendation is 
based on a quite sound theoretical basis 
and on the experience on other railways, 
but it fails to take into consideration 
those specjal conditions governing Polish 
railway affairs. Having taken over from 
the partitioning powers the system of 
railway stobe founid on Polish soil without 
the acceptani e of any obligations in 
the shape of sinking-fund or interest 
payments, the Polish State Railways 
do not at present introduce any items 
covering such expenditure into their 
working budget. Should the Polish 
railway system, following the example of 
all other railways include in its budget an 
item of only 4 per cent to allow for sinking 
fund and interest payments, then in 
view of the £  8 milliard appraisal value 
of the Polish lines, a sum of X  320 
million would have to be entered on 
the expenditure side of their budget 
and this expense would have to be met 
by an appropriate increase in revenue 
from freight traffic. By avoiding this 
measure, the Polish State Railways 
could ear-mark a part of the exploitation 
revenue received for freight transport 
(i. e. from freight charges) and use 
such funds for the extension of the 
railway system in Poland, which in 
other conditions would have been 
financed by Treasury grants or by 
special loans.

PO LISH  - RUM ANIAN RAILW A Y  
CONVENTIONS. — Railway Commu­
nication between Poland and Rumania 
has so far been inadequately developed. 
One of the chief causes for the existence 
of this state of affairs is to be found 
in the fact that for some considerable 
time past the final delimitation of the 
frontier line has been continually put 
off, which in turn resulted in all 
railway traffic between the two countries 
being directed through a single frontier 
post viz. Sniatyn — Zalucze— Grigore 
Ghica Voda. Before the War, south­
eastern Poland was connected with 
Bukowina (the present Rumanian pro­
vince of that name) by several railway 
lines which crossed the frontier at 
different points thus naturally giving 
an impetus to the economic life of that 
part of Poland.

It is for this reason that the failure 
to restore completely pre-War railway 
facilities has been the cause of con­
siderable losses to the population of

south - eastern Poland. These losses 
have arisen not only as a result of 
obstacles placed in the way of traffic 
with the neighbouring Rumanian centres, 
but also because the post-War Polish- 
Rumanian boundary line almost entirely 
cuts off the more distant districts 
of south-eastern Poland from railway 
communication; in addition the shortest 
and most convenient railway connection 
between Zaleszczyki and Kotomyja (via 
Stefandwka, in Rumanian ’’Stefanesti” 
has been closed to communication.

Rumania in turn is interested in 
securing transit facilities through Poland 
and Czechoslovakia to those points 
lying to the south of Woronienka.

Thus when it became possible to 
open negotiations between the Polish, 
Rumanian and Czechoslovakian govern­
ments, as far as communication through 
Woronienka was concerned, an under­
standing was quickly attained, as the 
necessity of concluding appropriate 
communication agreements was well 
realised as being essential for economic 
reasons.

The basic railway traffic agreement 
between Poland and Rumania provides 
for the operation of four railway lines 
crossing the frontier as against the 
single one now operated. These lines 
will cross the frontier between the 
following stations:

1. Zaleszczyki and Stefanesti
2. Jasieniowo Polne and Stefanesti
3. Sniatyn — Zalucze and Grigore 

Ghica Voda
4. Kuty and Vijnita.
Three stations will be operated on 

these sectors to serve as mutual delivery 
and receiving centres, i. e., Stefanesti, 
Sniatyn and Kuty. Since Sniatyn is 
not, for the present, suitably equipped 
for the purpose in view, Grigore Ghica 
Voda will also be used until October 1, 
1931.

Customs and passport examinations 
on all sectors will, in principle, take 
place upon the territory of the govern­
ment interested, but both signatories 
have agreed to extend further facilities 
wherever possible and in fact on the 
Sniatyn — Grigore Ghica Yoda sector, 
these examinations have already been 
simplified and facilitated.

As regards passenger and goods tariffs, 
no changes or amendments have been 
introduced by the agreement.

In addition to the above-mentioned 
agreement, drafts of the following 
agreements have also been prepared:

a) an agreement covering transit 
traffic between Zaleszczyki and Jasie­
niowo Polne via Rumania;

b) an agreement in respect of railway 
transit traffic via Rumania between 
Kuty and Sniatyn—Zalucze and between 
Zaleszczyki and Kuty;

c) an agreement covering railway 
transit traffic between Grigore Ghica 
Voda and Vales Visaului and Woro­
nienka via Poland by the Sniatyn— 
Zalucze sector and via Czechoslovakia 
via the Jasina—Trobusany route.

Although the third draft was framed 
so as to meet the desires of the Polish, 
Rumanian and Czechoslovak delegates, 
the last-named reserved the right to 
bring up certain points again for dis-
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cussion, and whilst these may be 
cleared up by correspondence, it seems 
more probable that a second conference 
will have to take place before the final 
wording of the agreement is decided 
upon.

PO R T TRAFFIC IN M AY. — Move­
ment of ships in the port of Danzig 
varied little from that of April. Arrivals 
at the port numbered 523 ships of 
a total tonnage of 386.658 net reg. tons 
(390.422 net reg. tons1). whilst 
departures numbered 550 vessels of 
a total tonnage of 414.400 net reg. tons 
(370.391 net reg. tons last month). 
According to provisional data, the goods 
turnover was for 671.914 tons. As in 
April, the movement of ships in the 
port was smaller than during the 
corresponding period of last year, 
although an increase of 13 per 
cent was noted in May over the April 
traffic. The utilisation of cargo space 
was less than in April having been in 
the case of imports only 20 per cent 
and in that of exports 67 per cent of 
the space available.

The nationalities of the ships calling 
at the port of Danzig is given below:

A rriva ls: Departures

sh lPs r e g io n s  °h lP° r e g io n s

P o lan d  & D anzig
G erm any
S w eden
D enm ark
E n g land
L a tv ia
F in lan d
E sto n ia
L ith u an ia
N orw ay
H olland
Belgium
F ran ce
I ta ly
U. S . A.
G reece
A u stria
C zechoslovak ia

30
161
115
87
15
21
8
9
6

39
9

6
3
3
8
1
2

33.054
87.285
58.107
69.991
22.218
19.820
14.786
3.708
2.775

33.760
5.500

4.316
8.595
7.071

15.059
260
353

24
165
131
89
15
17

8
11
7

40
10

5
4
4
7
1
3

26.722
100.171
70.781
73.122
23.688
16.843
10.830
4.204
3.213

32.757
5.843

2.850
12.376
10.252
14.247

260
669

Total : 523 386.658 550 414.400

Out of 18, the Polish flag occupied 
fifth place. This is the first time that 
post-War statistics of the port of 
Danzig have shown the Polish flag in 
such prominence. First place was 
occupied by the German flag, second 
by the Danish, third and fourth by the 
Swedish and Norwegian and sixth by 
the English flag.

Provisional data of goods movements 
in the Port during May as compared 
with April are quoted bolow (in tons):

Im ports: E xports:

Ina,
1

100 310 18.330 8.070
— — 6.364 17.137

10.729 1.100 — —

2.585 1.422 5.047 4.004

g ra in
su g ar
h e rr in g  
g ro c e rie s  and  

fo odstu ffs

*) The fig u res  In the brackets are fo r  the m onth  
o f A p r il .

A N  E X H I B I T  I N  T H E  P H Y S I C A L  C U L T U R E  
P A  V I L L I O N (PHOT. S . PLA TER)

a rtif ic ia l fe r ti liz e rs  
an d  ch em ica ls 59.284 39.604 1.990 1.030

tim ber — — 44.451 63.999
cem ent — — 6.200 8.190
b u ild in g  m a te ria ls 780 4.830 — —
coal 2.050 3.740 390.698 409.415
m in era l o ils 3.040 1.948 7.617 1.830
o res 42.130 36.130 — —
s c rap  iro n 51.707 53.034 — —
iro n 1.727 2.285 — —
v ario u s 7.378 2 949 3.667 10.887

T o ta l: 181.510 147.352 484.364 524.562

The above table, whilst showing May 
turnover to have been almost equal to 
those for April, exhibits nevertheless 
considerable fluctuations in the figures 
covering the various individual items 
and these must be considered on the 
whole not to be very favourable. The 
import of herring showed a marked 
decline, quite normal for that matter, 
since this import is a seasonal one and 
is subject to frequent fluctuations. The 
import of artificial fertilizers dropped 
by as much as 20.000 tons; this is 
explained by the conclusion of import 
of fertilizers for spring operations on 
the farms, whilst autumn transports 
will only commence to appear later in 
the year. Metal ore imports decreased 
slightly in volume but those of scrap* 
iron increased. Imports as a whole 
declined by over 30,000 tons,

Amongst goods exported, coal again 
occupied first place, its export having 
increased by 20.000 tons. Another 
favourable feature is a gain of almost 
20.000 tons shown by timber exports; 
for the time being, it is impossible to 
state if this gain was caused by a 
coincidence of circumstances, or if 
conditions for the export of wood 
through Danzig have improved so 
considerably. The export of sugar and 
cement also showed gains whilst that 
of corn and mineral oils declined.

Coal exports were shipped to the 
following countries, the figures shown 
excluding bunker coal (in tons):

S w eden 154.146
D enm ark 104.121
I ta ly 58.225
F ran c e 49.594
N orw ay 34.525
F in la n d 33.064
L a tv ia 21.747
B elgium 12.287
H olland 10.300
L ith u an ia 6.607
G erm any 5.204
S p a in 4.607
A lg eria 4.581
R u ssia 4.360
E sto n ia 2.078

T o ta l: 505.446

Passenger traffic during May in the 
Port of Danzig is illustrated by the 
following table:
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A r r iv a ls . Departures
p a s s e n g e r s

G ulf c o a s ta l tra ff ic 1.001 1.619
C openhagen 81 477
L ondon 121 2.602
Hull 40 323
New York 75 989
Libau 55 16
H elsing fo rs 5 _

Stockholm 1

T o ta l : 1.379 6.026

In G d y n i a ,  the traffic increased 
slightly as compared with April. There 
arrived 152 ships with 140.782 net reg. 
tons (149 ships with 40.689 net reg. 
tons) and 149 ships with 133.410 net 
reg. tons (159 ships with 125.099 net 
reg. tons) left the harbour. The amount 
of cargo handled showed only a slight 
increase, from 252.858 tons in April to 
287.459 tons in May. Imports rose from 
36.945 tons to 44.865 tons and consisted 
of Thomas slag (21.290 tons), rice 12.452 
tons), scrap iron (5.947 tons) and 
phosphate rock (4.750 tons). Exports 
amounted to 242.594 tons, the bulk of 
which was, as usual, coal (240.934 tons). 
Among the other articles should be 
mentioned sugar (1.600 tons) and furn­
iture (41 tons).

The nationality of ships calling at 
Gdynia was as follows:

A rr iva ls : D epartures:
A p ril M ay A p ril M ay

P o lan d  & D anzig 7 14 12 13
S w eden 41 56 43 56
G erm any 20 31 20 29
N orw ay 15 14 14 15
D enm ark 11 15 13 14
L a tv ia 5 9 16 10
F in n lan d 2 1 5 1
F ran ce 4 4 4 4
E n g lan d 1 2 1 1
H olland 2 2 1 2
G reece 1 — — 1
U. S. A. — 1 — 1
E s to n ia — 1 — 1
L ith u an ia — 1 — 1
Ita ly — 1 — —

D IR E C T  S A I L I N G S  B E T W E E N  
G D Y N IA  A N D  N O R T H  A M E ­
R IC A . — It is a matter of common 
knowledge that the United States is 
one of the chief sources of supplies 
for Polish industry and for this 
reason the necessity of maintaining 
direct communication between Poland 
and the Atlantic ports of the United 
States has for long been understood. 
The introduction of direct sailings was 
all the more important since American 
goods and products destined for Poland 
were almost exclusively shipped through 
Hamburg. The desirability of breaking 
away from Germany’s virtual monopoly 
in Polish commercial relations with 
North America and the vital necessity  
of developing the Polish ports have 
made the organisation of direct and 
regular marine communication between 
New York and Gdynia a matter of 
the first importance.

It was early realised that the organ­
isation of an all-Polish line with ships 
under the Polish flag would entail 
enormous expense considering the num­
ber, size and operating costs of ocean­
going vessels. The only way out of

the difficulty was therefore to enter 
into negotiations with existing American 
navigation companies with a view to 
having them extend their services so 
as to include calls at the Polish ports.

These negotiations resulted in the 
Polish Governmei t signing an agreement 
with the American Scantic Line during 
April of this year. The agreement is 
for a term of five years and upon its 
expiration, a new contract can be 
signed.

The American Scantic Line guarantees 
to maintain a service of 26 calls per 
annum at Gdynia both on the outward 
and homeward voyages with New York 
as the home port. The number of these 
calls can only be reduced if during 
the last five months of the preceding 
year the vessels of the Line carry less 
than 8.000 tons of goods from America 
to Poland or for transit Ihrough Poland. 
Emphasis is laid on the necessity for 
maintaining a permanent and regular 
service, and the round trip of the 
vessels will be; New York, Copenhagen, 
Gdynia, Stockholm, Helsingfors, Gdynia, 
New York. Nine vessels have been 
assigned for the maintenance of this 
service, their average tonnage being
5.400 reg. tons each.

The Polish Government has in turn 
agreed to lease out to the American 
Scantic Line for the period of the 
contract, a portion of the harbour front 
(Pilsudski Basin) in the Port of Gdy ia, 
as also a suitable site for the con­
struction of a large warehouse^ This 
warehouse will be built by the Polish 
Government at the expense of the Line 
and will become the property of the 
Government upon the expiration of 
the contract. Electric power and water 
supply will be installed and appropiiate 
railway sidings will connect up the 
warehouse and harbour front with the 
main railway lines. The Polish Govern­
ment will be empowered to use the 
quay space concerned for the berthing 
of other vessels provided that it is 
not required for ships of the American 
Scantic Line.

The Line will charge such freight 
rates that goods transported from New 
York to Gdynia will be able to compete 
with goods shipped via Hamburg. Special 
attention has been paid to through rales 
so that charges for goods shipped via 
Gdynia from New York to Katowice 
will not be higher than if shipped via 
Hamburg. Goods shipped from Gdynia 
to New York or other U. S. Atlantic 
sea-ports will be transported on the 
basis of a tariff not exceeding the freight 
charges for similar goods shipped from 
Hamburg to New York or other eastern 
U. S. ports.

A through tariff between inland 
points in Poland and in the United 
States will be compiled: the application 
of such a tariff will enable goods to be 
shipped from the interior of Poland to 
inland points of the United States under 
through negotiable bills of lading.

MARINE COMMUNICATION BE­
TW EEN G D Y N IA , RIGA. LENIN­
GRAD AND H ELSING FO R S. — The
Compagnie Generate Transatlantique 
has for some years past maintained 
a regular passenger service from

Gdynia to Havre, having for its chief 
object the transport of Polish agricul­
tural workers to France. One of the 
ships owned by this company, the s. s. 
’’Pologne”, has been permanently 
detailed off to extend her sailings so as 
to call in addition at Riga, Leningrad 
and Helsingfors on her outward and 
homeward voyages. The object of this 
innovation is to arrange for the 
conveyance of passengers from Poland 
and the U. S. S. R. to Havre for trans­
shipment to New York.

AERIAL C O M M U N IC A T IO N  IN 
M AY. — During this month aerial 
traffic was considerably greater than 
in the preceding month and in the 
corresponding period of last year.

The number of flights (scheduled and 
extra) was 473, the regularity being 
95 5 per cent (330 flights in April). The 
distance covered rose from 74.740 km. 
in April to 120.657 km. in May and the 
number of passengers increased to 1.181 
as against 624 in the preceding month, 
that is by about 100 per cent. Similarly, 
the amount of mail carried grew from 
2.348 kg. to 4,371 kg. and that of freight 
from 22.058 kg. to 25.406 kg.

INAUG URATIO N OF NEW  A IR - 
R O U T E S .— Permanent aeroplane com­
munication between Poznan and Kato­
wice was inaugurated by the ’’Lot” 
Airlines Co. on May 27th. This line, 
connecting Poznaft with the industrial 
heart of the Republic, will undoubtedly 
be of great service to local manufac­
turers and merchants especially in 
connection with the Polish National 
Exhibition.

The same company introduced on 
June 1st a direct air service between 
Poznan and Danzig via Bydgoszcz. In 
both cases the planes used are of the 
Junkers type.

** V iiit * 
the  Polish 
N a tio n a l 
Exhibition 
*  1 C )  1 . 9  *
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F I N A N C E  A N D  B A N K I N G
STATE REVENUE AND E X P E N ­
DITURE IN MAY were as given in 
the table below (in millions of 3) :

cent and, as in the case of April, 
exceeded by very little (only 0-5 per 
cent) the receipts reported for the 
corresponding months of last year. 
During the last two months of the 
current budgetary year, the total 
revenue amounted to 3  496'2 million 
as against 3  466'5 million during the 
1928/29 fiscal year. The increase in 
income is explained by greater receipts 
from the public levies ( 3  304'4 million 
as against 3  276'0 million) and larger 
payments made by the State Enterprises 
to the Treasury ( 3  27"8 million as 
against 3  12 9 million). The receipts 
for these two months came to 16"79 per 
cent of the amount estimated, i. e., 
rather more than the allocated one- 
sixth share.

Revenue during May was maintained 
almost exactly on the same level as in 
April, showing a decrease of only 2'3 per

The income from the Civil Service 
came to 17*9 per cent of the quota 
estimated for the whole fiscal year; 
payments made by the State enterprises 
came to 16"9 per cent of the amount 
estimatnd, and payments from the 
Monopolies came to 16'8 per cent of 
the estimated revenue.

The slight decline in the May revenue 
as compared with those for April is 
accounted for solely by a drop in the 
receipts from the State enterprises 
( 3  12'4 million as against 3  15'4
million) and by the receipts from the 
State Monopolies ( 3  61-9 as against 
3  69'3 million), whilst revenue from 
the Civil Service showed an increase 
(from 3  166'2 million to 3  171"0 
million). The decline in the revenue

from the State Enterprises arose as 
a result of smaller payments having 
been made by the State Forests 
Administration { 3  10 million as
against .3'' 13'3 million); nevertheless, it 
must be added that the amounts paid 
in by the State Forests came to 29 per 
cent of the quota estimated in the 
1929/30 Budget.

Receipts for May during the current 
year differ very little from those for 
the same month last year. Yet whilst 
the Civil Service receipts were almost 
identical, those from the State Enter­
prises were almost twice as great 
( 3  12’4 million as against 3  6’2 
million), and revenue from the State 
Monopolies were 8 per cent less ( 3  61'9 
million as against 3  67-l million).

Expenditure during May this year 
was l -9 per cent lower than in the 
case of April and 4’4 per cent higher 
than during May a year ago. Larger 
decreases as compared with April are 
shown b y : pensions and grants to 
disabled soldiers which were paid during 
April on two occasions — for April and 
in advance for May. In June only the 
current payments were made. Expend­
iture in connection with the service of 
the National Debt declined greatly.

Expenditure during the first two 
months of the current fiscal year came 
to 3  485 9 million ( 3  443 5 million in 
the corresponding period of last year) 
which is 16‘55 per cent of the sum est­
imated for the whole fiscal year; it was 
therefore somewhat below the quota 
fixed by the Budget (16 67 per cent).

The surplus for May this year amount­
ed to 3  47  million, whilst for the 
period April - May it was 3  10'3 million.

TA X ES IN M AY. -  State revenue 
from the public levies and monopolies 
declined during May as compared with 
the preceding month: this drop was, it 
is true, a slight one, receipts having 
been 3  219’9 million in April and 
3  215-7 million in May. The last-named 
figure was also lower, though to a smaller 
extent, than the returns for May last 
year ( 3  219'0 million). As can be seen, 
the bad conditions in business and the 
great tightness of money have not 
affected the flow of Treasury receipts, 
in spite of the fact that the Government, 
realising the difficult situation of the 
tax-payers, had already in May granted 
certain relief to the public as regards 
the prolongation of tax-payments.

Revenue Expenditure

actual e s t im a te d  
fo r 1929/30

actual e s t im a te d  
fo r 1929/30

A )  C i v i l  s e r v i c e ................................ 1 7 1 -0 1 .8 8 5 -8 2 3 8  1 2 .9 1 3 -9

The President of the Republic. . . . o - o 0 -3 0 4 4-1

The Parliam ent....................................... o - o 0 -3 1 0 1 1 -5

State C o n tro l......................................... — o - i 0 -5 7 -9

Council of M in isters............................ o - o 0 0 0 -2 3-1

Ministry of Foreign A ffa ir s ............. 2 -4 1 2 -2 1 0 -2 5 8 -5

„ „ W ar..................................... 0 2 3 -5 7 1 -1 8 4 5 9

„ „ the In terior...................... 1-5 1 5 -6 2 0 -5 2 5 1 -2

„ „ F in an ce.............................. 1 5 6 -3 1 .7 0 6 -7 1 0 -2 1 5 4 -7

„ „ J u stice ................................ 3 -7 4 3 -2 9 -2 1 3 3 -0

„ „ Industry and Commerce 0 8 1 2 -4 6 -2 5 7 -2

„ „ Transport ....................... o-o 0 -5 1 -3 1 9 -2

„ „ A griculture...................... 0 8 1 1 .4 3 -5 6 1 -8

„ „ Religious Cults and Edu­
cation .............................. 0 -5 1 0 -8 3 5 0 4 7 2 -1

„ „ Public W orks.................. 2 -7 3 5  1 1 2 1 1 6 3 -2

„ „ Labour and Social Pro­
tection .............................. o - i 0 -9 4 -4 6 6 -2

,, „ Land Reform..................... o - i 5-1 2 -7 7 3 -9

„ „ Posts and Telegraphs . . . o-o o-o 0 -2 3 0
P e n s io n s .................................................. 1 -8 2 7 -7 1 0 -7 1 2 7 -2
Grants to in v a lid s ................................ — — 1 1 -1 1 5 3 -1
State l ia b il i t ie s ..................................... — — 2 7 -7 2 4 7 -3

jB) S t a t e  e n t e r p r i s e s ..................... 1 2 4 1 6 4 -6 2 -5 2 1 -9

C) M o n o p o l i e s  ................................ 6 1 -9 9 0 4 -5 — —

Total 4  +  B +  C: 2 4 5 -3 2 .9 5 5 -0 2 4 0 -6 2 .9 3 5 -8
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O N E  O F  T H E  F O U N T A I N S  A T  T H E  E X H I B I T I O N  
(PHOT. S. P L A T E R )

The decline in receipts duriug May 
this year, both as compared with the 
April figures and those for May last 
year, is explained solely by smaller 
payments made to the Treasury by the 
State monopolies. This statement is 
borne out by the fact that public levies  
yielded more in May than in April and 
in May of last year ( X  153 8 million as 
against 150'6 million in April and 
X  151'9 million in May, 1928)

Direct taxation, occupying first place 
amongst the public levies, yielded
X  73'2 million in May as against 
X  64'3 million in April and X  65'6 
million in May 1928. Receipts from the 
Land Tax which were for the most 
part payable in March this year, 
declined further {3  15-4 million in 
March, X  5'0 million in April and 
X  2'7 million in May). Revenue from 
the Income Tax declined slightly, falling 
from X  34'5 million in April to X  31'6 
million in May, this drop being 
explained by tbe fact that half-yearly 
payments of Income Tax were payable 
before May 1st and therefore larger 
sums were paid into the Treasury Cash 
Offices during April. Receipts from the 
Real-Estate Tax, however, increased 
during May (from X  2'0 million to 
X  30 million) as a result of this tax 
being payable in May for the first 
quarter of the year. The Industrial Tax 
also yielded more in May than in April, 
rising from X  18*6 million to X  31*9

million since the remainder of the tax 
due from 1928 became payable.

Indirect taxation during May, as in 
the case of direct taxes, showed larger 
receipts than in April, the increase 
being, however, a smaller one {X  14*5 
million as against 14'0 million). Compared 
with May last year, there is a slight 
decrease due to smaller receipts from 
the Sugar Tax. Taking the component 
items of this taxation, it is seen when 
comparing receipts for April and for 
May last year with those for the month 
under review, that a slight increase has 
taken place: thus the Beer Tax rose 
from X  0'7 million to X  l'l  million and 
the Mineral Oil Tax from 1*7 million to 
X  2'3 million; the Sugar Excise Tax, 
however, decreased from X  100 million 
to X  9'5 million.

Receipts from stamp duties fell slightly  
during May both as compared with April 
and with May last year, amounting to 
X  16*9 million as against X  17*5 million 
and X  17*8 million.

Receipts from customs duties, following 
the increase noted in April, fell from 
X  43'2 million to X  36'0 million, this being 
due to a fall in imports during May. 
This year’s May return were also 
below those for May last year (X  40'2 
million).

Receipts from the Property Tax 
(payments on account of arrears)
declined somewhat during May as com­

pared with April (X  1'4 million as against 
X  1*7 million) and as against May 1928 
(X  2'4 million). On the other hand the 10 
per cent Extraordinary Supplementary 
Tax as a result of larger receipts from 
taxation, yielded more in May than in 
April, the figures being X  11*9 million 
and X  9'9 million, whilst those for May 
1928 were X  10*4 million.

Payments made to the Treasury by 
the Monopolies during May fell from 
X  69'3 million to X  61'9 million in 
April. The Spirits Monopoly yielded 
a smaller amount than inAprill (X 28’2 
million as against X  36*1 million). The 
monopolies paid in X  67* 1 million to 
the Treasury in May last year.

Total receipts paid in for the account 
of the Government during the last two 
months of the current year came to 
X  435*6 million and were therefore 
greater than those paid in for the 
corresponding period last year (X  411*1 
million) and comprise 17*4 per cent of 
the total budgetary sum estimated for 
the whole current year. In other words, 
these receipts have already passed the 
quota set for them and which had been 
fixed at 16.7 per cent. Revenue from 
taxation yielded during April and May 
19 per cent of the gross State income, 
direct taxation comprising 22*I per cent 
of this sum. Monies paid in by the 
State Monopolies accounted for 14 5 per 
cent of the State revenue as estimated
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by the Budget for the whole current 
budgetary year.

The revenue for May 1929, as com­
pared with the budget estimates and 
the revenue for April of this year and 
for May of last year, is given in the 
following table (in million 2 ):

A ctual revenue:
Via th 
o f the

Direct ta x e s  
In d irec t ta x e s  
C ustom s d u tie s  
S tam p fees

A p ril

1929
643
139
43-2
175

Map

1929 1928 
73-2 65-6 
14-5 154 
36-0 40-2 
16-9 17-8

budget
fo r

1929/30
51-7
144
354
16-3

Total of th e  
o rd in a ry  pub lic  
le v ie s  : 139-1 140-5 1390 117-8

10 p e r c en t E x tra ­
o rd in a ry  Tax 9 9 11*9 104 8-2

P ro p erty  T ax 1-7 1-4 2-4 75
M onopolies 69-3 619 67-1 75 4

T o tal of pub lic  
le v ie s  and  m o­
nopo lies : 219-9 215-7 219-0 208-9

EXEM PTION OF THE CAPITAL  
LEVY AND UNEARNED INCOME 
TAX FROM THE 10% E X T R A ­
O R D I N A R Y  SUPPLEM ENTARY  
T A X . — An order of the Ministry of 
Finance dated May 14th, 1929 has
announced that the Extraordinary 10 
per cent Supplementary Tax affecting 
certain taxes and stamp dues, as fixed 
by the Order of the same ministry 
dated March 30, 1929, will not be 
levied on the Capital Levy and Unearned 
Income Tax as from July 1, 1929.

Amounts payable in connection with 
this Tax but not paid by June 30, 1929 
will continue to be subject to this tax.

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

— Quotations for foreign currencies on 
the Warsaw Stock Exchange showed 
on the whole, a rather weaker tendency

during May as is borne out by a 
comparison of the quotations noted on 
the last days of April and of May.

London fell off by 2  0'03 (to the 
pound sterling), Zurich by 2  0 08, Milan 
by 2  0 085, Amsterdam by 2  0‘17 and 
Vienna by 2  0-02. Gains were shown 
on the other hand by Brussels ( 2  0’06), 
Prague ( 2  0'025) and Stockholm ( 2  0 075). 
New York remained constant as usual.

Zloty quotations upon some of the 
foreign stock exchanges underwent 
certain unimportant changes towards 
the end of May. The zloty was quoted 
somewhat lower in Vienna, Prague and 
Berlin than in Warsaw, but the London 
rate was in agreement with the Warsaw 
sterling rate. The zloty retained its 
former quotations on the New York and 
Zurich stock exchanges and in the case 
of the Danzig Stock Exchange even 
advanced slightly.

30.4 1-11 .5 13—17.5 21—25.5 27—29.5 31.5 par 
; value

W arsaw  E x c h a n g e

London £ 1 43-27| 43-277, 43-26% 43-25!$ 43-25!$ 43241 43-38
New York $ 1 890 8-90 8-90 8-90 8-90 8-90 890
Paris Fr. Fr. 100 34-86 34-85 34-85 34-851 34-86% 34-88 172-00
Brussels Belg. 100 123-87!$ 123-81| 123-84% 123-84% 123-90 — 12395
Zurich Sw. Fr. 100 175-75 171-78 171-76 171-77!$ 171-692/, 171-67 17200
Milan Lir 100 — 46-73!$ 46-71 46-69% 46-691 4668 172-00
Amsterdam FI. 100 358-50 358-60!$ 358-61 358-581 358-60 — 35831
Vienna Sh. 100 — 125-25^ 12527 125-24% 125-23 125-23!$ 125-43
Prague Kc. 100 26-38!$ 26'384/5 26-38!$ 26-40 26-40!$ 26-41 18062
Stockholm Kr. 100 — 238-33| 238-22 238-397io 238-52!$ — 238-89

F o r e ig n

London

E x c h a n g e s

I  1 43-28 43"28% 43*2678 43-25V6 43-25. 43-26 43-38
New York 2 100 11-25 11-25 11-25 11-25 11-25 11-25 11-22
Zurich 2 100 58-25 58-24% 58-25 58-25 58-25 58-25 5814
Vienna 2 100 7980 79-77!$ 79-7878 79-817s 7978 79-78 79-55
Prague 2 100 — 378-25 378-431 378 15 378-37'$ 377-7, 55-36
Berlin 2 100 47-275 47-26)$ 47-231 47-07 4704 47 — 47-09
Danzig 2 100 57-785 57-80% 57-83>/3 57-857,0 57-8U/3 57-81 57-63

Transactions in fore:gn exchange 
continued to be few in number and for 
small amounts. In this connection we 
mentioned a few of the causes leading 
to the steady shrinkage of transactions 
in foreign exchange in our last number. 
It should also be borne in mind that 
official quotations for cable transfers 
are not announced since such 
transactions cannot be concluded on 
the floor of the Stock Exchange. On 
the other hand, the arbitragetransactions 
conducted by the banks with the help 
of cable-transfe s and constituting the 
bulk of inter-bank business are put

through either before or after the 
official hours of the Stock Exchange.

S H A R E S

— During the period under review, as 
is usual at this time of the year, most 
of the larger joint stock companies 
made public the results of their activities 
during the past operating year. The 
so-called "dividend period” was therefore 
in full swing during May. The first 
balances and reports to appear were 
as usual those of the private joint 
stock banks, Their reports showed that

the past operating year was closed 
with larger profits earned than during 
preceding years. The major items of 
the balance sheets indicated a consider­
able development in the activities of 
the banks, this being especially the 
case as regards the bills discounted 
and the deposits items. Lack of space 
prevents a detailed analysis of the 
balance sheets of these institutions, but 
the growth in deposits must be 
emphasized, showing as it does the 
continued confidence of the public in 
the banks.

After transferring important sums to
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reserve, the Bank Handlowy w Warsza- 
wie and the Bank Zachodni, two of the 
larger banks in Warsaw, were able to 
announce dividends amounting to 7 and 
9 per cent respectively.

The share market was very animated 
towards the middle of last month, 
which was all the more striking since

this condition has not been observed 
for some considerable time past. As a 
result, quotations for the majority cf 
the shares assumed an upward trend, 
quickly checked, however, since 
speculators who had long awaited the 
opportunity, immediately began to 
reali e their profits. This brought prices

down, but a part of the gain was 
retained.

Towards the end of the month, 
transactions again fell off in number, 
the chief reason being that the majority 
of the holders as umed a waiting 
attitude and refrained from undertaking 
any important transactions.

S H A R E S 3 0 .4 1 —  1 1 .5 13 — 1 7 .5 2 1 — 2 5 .5 2 7 — 2 9 .5 3 1 .5 N o m i n a l

Bank P o l s k i .......................................................... 1 6 4 '— 1 6 4 -9 0 1 6 4 -9 5 1 6 7 -4 0 1 6 6 9 0 1 6 7 " — a 1 C O -

Bank Dyskontowy W arszaw sk i..................... — 1 2 2  — 1 2 1 -5 0 1 2 5 -6 0 1 2 6"— — a l O O —

Bank Handlowy w W arszaw ie....................... — 1 2 0  — 1 1 3 -5 0 1 1 5 -7 0 1 1 6 " — — a 1 0 0  —

Bank Zachodni .................................................. — — — 7 5  — 7 3 " — — a 1 0 0  —

Bank Zw. Sp. Zarobkow ych............................ — 7 8 -5 0 7 8 -5 0 7 8 -5 0 7 8 -5 0 7 8 -5 0 a: 1 0 0  —

Warsaw Coal Mining Co..................................... — 6 9 -7 5 7 8 -1 0 8 0 - - — — a 1 0 0  —

Chodordw ............................................................ — — — — 1 9 5 "— — a 1 0 0 -—

Cegielski ............................................................ — 3 7 -3 5 3 9 -9 0 4 0 -8 5 4 0 "— — a 5 0  —
Z ie le n ie w sk i.......................................................... — 1 0 8  — 1 1 3  — _ a 1 0 0  —
Norblin, Buch & Werner ................................ 1 6 0 ’— 1 6 1 9 0 1 7 6 7 0 — _ — a 1 0 0  —
S ta r a ch o w ice ........................................................ 2 4 '— 2 4 -5 0 2 8 6 5 2 7 *7 5 2 5 -9 0 2 5 -7 5 a 5 0  —
Lilpop, Rau & L o e w en ste in ............................ 3 3 '— 3 1 -9 0 3 4 -6 5 3 1 6 5 2 9 -5 0 2 8 5 0 a 2 5 -—

Ostrowiec (b. series) ......................................... 9 0  — 8 7 -9 5 9 0 ' - 8 6 2 0 8 3 1 0 8 1  — a 5 0  —
Modrzejdw ............................................................ 2 2 2 5 2 3 -1 5 2 6 -2 5 2 4 -4 5 2 3 9 0 2 2 -5 0 a s o -
R u d z k i..................................................................... — 4 0 -6 0 4 1  — 4 0 -5 0 3 9  — — a so-—
Warsz. Sp. Akc. Budowy Parowozdw . . . . — — 1 8 -— — — — a 2 5  —
Zawiercie ............................................................ — — — — 1 0 -5 0 — a 6 0  —
Standard Nobel ................................................... — — 2 0 -5 0 2 0 -3 5 — — z 5 0  —
Borkowski (Elibor) .......................................... — — -- 1 2 -5 0 1 2 -5 0 — a 2 5  —
W y s o k a ................................................................... — 2 4 0 "— -- — — — a 1 0 0  —
Sila i Swiatlo .................................................. — — -- — — — a 5 0  —

Zaklady Chem. Ludwik Spiess & Syn 2 4 5  — — — — — a 1 0 0 -—

Zjedn. Brow. Warsz. Haberbusch & Schiele
“

2 2 6 -5 0 a 1 0 0 -—

Amongst bank shares those of the 
Bank of Poland rose to a certain extent, 
as did also those of the Warsaw 
Discount Bank, the Bank Handlowy 
w Warszawie and the Bank Zachodni-

In the case of the last two there was 
a gain even ex dividend.

Metallurgical shares recovered a 
portion of the losses sustained during 
April i. e., as regards Cegielski, Ziele­

niewski, Norblin, Rudzki, Starachowice 
and Modrzejdw. Quotations for Lilpop, 
Rau &, Loewenstein'fell without apparent 
cause, although it is true that this 
company paid during the period under

S t a t e ,  M u n i c i p a l  & L a n d  L o a n s 30-4 1—11.5 13—17.5 21—25.5 27—29.5 31.5 N o m i n a l

5% Conversion L oan .................................................. 67 — 67 — 67'— 67’— 67-— 67 — a too-—
1% Stabilisation Loan ......................................... 92 — 92-25 9290 9265 92-15 — $ 100-—
6% External Dollar Loan 1920 ............................ — 84-55 8450 84-60 84-50 — s 100 —
4 %  Premium Investment L oan...........  ............. 101-50 102-95 105-10 104-70 104-20 104"— gold a ioo --
5% Premium Dollar Loan (2nd series).................. 80-50 7490 75-70 75-40 73-85 73"75 $ 5-—

10$ Railway Loan (1st series) . . .  ....................... 102-50 102-50 102-50 102-50 102-50 102-50 gold Fr. 100-—
8% Bank Gospodarstwa Krajowego Bonds . . . 94 — 94 — 94’— 94’— 94 — 94-— gold a too-—
8% State Land Bank B on ds..................................... 94 — 94-— 94'— 94 — 94 — 94'— gold a 100-—
8% Com. Oblig. of the Bank Gospodarstwa Kraj. 94 — 94-— 94"— 94"— 94 — 94 — gold a 100-—
8% Land Credit Association Bonds....................... — _ — 75'— — — a 100 —
4 %  Land Credit Association Bonds....................... — 39-75 40-— — 40-50 3925 a 100-—
4)$ Land Credit Association Bonds....................... 45 — 46-15 48-— 48-80 48-25 47‘— a 100-—
8% Credit Soc. of the City of Warsaw Bonds . . . 62-50 6375 65-95 66-85 65-85 65-50 a 100-—
5% Credit Soc. of the City of Warsaw Bonds . . . 50-50 5090 51-25 51-40 51-50 — a 100-—
4fy% Credit Soc. of the City of Warsaw Bonds . . . — 45'— 46-50 46'— — — a 100-—
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E N T R A N C E  T O  T H E  A M t P S E M E N T  P A R K  O F  T H E  E X H I B I T I O N  (PHOT. S . P L A TE R )

review a dividend of 12 per cent for 
the year 1928. A temporary increase in 
the supply brought about a drop in 
Ostowieckie shares. Amongst the 
remaining shares the only changes 
worthy of note were those in the case 
of the Warsaw Coal Mining Co. and 
Haberbusch, which recorded slight 
gains.

As regards other shares not specifi­
cally mentioned in this article, as will 
be seen from the table quoted, transact­
ions were few and changes in quotations 
were insignificant.

S T A T E ,  M U N I C I P A L  A N D  
L A N D  L O A N S

In the Government scrip section, the
7 per cent Stabilisation Loan showed 
a gain, part of which, however, was lost, 
towards the end of the month. The 4 
per cent Premium Investment Loan 
regained a considerable portion of the 
loss sustained during the previous 
month. Quotations for the 5 per cent 
Dollar Premium Loan declined by about
8 per cent, following the increased 
supply available after the drawings. No 
changes in the other Government 
securities are to be reported.

Private bonds and securities were 
much in demand and towards the 
middle of the month their quotations 
had mounted considerably. In spite of 
a drop at the end of the month, a net 
gain was shown as compared with 
April. The securities most sought for 
were the per cent bonds of the 
Land Credit Association and the 8 per 
cent bonds of the Credit Society of the 
City of Warsaw. The turnover, although 
uneven, was often quite large.

B A N K  O F  P O L A N D

— The considerable deficit resulting 
fom the turnover in foreign exchange 
at the Bank of Poland during April was 
caused by large sales by the Bank as 
a result, without doubt, of the situation 
prevailing on the foreign money mar­
kets and the consequent check to the 
inflow of short-term foreign loans or the 
refusal to prolong same. In May, how­
ever, as a result to a certain extent of 
the increase in the Bank-rate, a con­
siderable improvement became apparent: 
sales of foreign notes and drafts, which

had reached the record figure of £  190’5 
million in April, dropped heavily to 
£  130'3 million. On account of a simul­
taneous fall in the purchases of curren­
cies from £  118'0 million to £  95"9 
million, there was still a deficit of 
£  34-4 million, but it showed a decline 
of over one half, compared with 
April. This drop in currencies 
purchased, whilst caused mainly by 
lack of offers from private parties, was 
also accounted for to a certain extent 
by a drop in foreign currency receipts 
from Government institutions (from 
£  19-9 to 13‘4 million). The only posi­
tion in this branch of activity which 
showed an increase was that of pur­
chases of bank-notes which rose from 
£  5'8 million to £  9'0 million. As 
regards foreign currency sales, i. e„ to 
Government institutions (chiefly for the 
service of loans), no decline was re­
ported, a slight increase even being 
apparent as sales rose from £  47’3 
million to £  49'1 million. The demand 
for foreign currencies for the purchase 
of silver for the State Mint also in­
creased, mounting from £  1’7 million 
to £  5T million. The whole decrease 
shown by currency sales was accounted 
for by a drop in sums sold on the
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A P R I L  3 0 th M A Y 10 t h M A Y  20 t h M A I 31st

A s s e t s :
B u llio n :

gold in  v a u l t s ..................
„ ab ro ad  - - - ---------

s ilv e r  (gold  v a lu e ) -----

427,634.585*89 
195,401.922 66 

1,156.925*46

427,831.358-78 
195,401.922 66 

1,172.536-33

428,113.586-51
195,401.922-66

1,252.411-98

429,026.920 32 
195,401.922*66 

1,345.752-17

Foreign  cu rre n c y , d ra fts  
an d  a s s e t s .......................

624,193.434 01 

482,588.005-79 1„106,781.439-80

624,405.817-77 

484,293.337 23 1,108,699.155-—

624,767.921-15

465,305.507-95 1 ,,090,073.429-10

625,774.595-15

455,863.724*66 1,081,638.319-81
Foreign  cu rren cy , d ra f ts  

an d  a s s e ts  n o t in c lu d ed
in  th e  co v er ---------

S ilv e r  and  to k en  co in s  - -
B ills of e x ch an g e  - ---------
L oans a g a in s t s e c u rit ie s  - 
Own in te re s t-b e a r in g  s e ­

c u r itie s  - - -  - - ---------
R ese rv e  fu n d s  in v e s ted

in  s e c u r it ie s  - - ---------
L oans to G o v e rn m e n t-----
P ro p e r ty  ..............................
O th e r a s s e ts  ---------  - - -

93,822.327-84
132.527-80

697,539.174-89
85,059.517-61

4,502.994-29

68,957.178 50
25.000.000-—
20.000.000 — 
92,813.032 41

92,697.553-59
601.413-57

695,381.669-67
85,897.087-51

4,330.054-85

68,949.065 10
25.000.000-—
20.000.000 — 
87,899.640-38

92,289.809-53
228.087-89

716,611.048-22
86,243.342-08

3,909.078-30

68,949.065-10
25.000.000-—
20.000.000- — 
75,811.090-87

82,614.906-57
885.970*76

742.207.453*07
88,651.542-06

3,804.288'01

68,948.240 10
25.000.000-—
20.000.000-— 
97,497.512-13

L i a b i l i t i e s :

C ap ita l --------- -------- --------
R ese rv e  fund  --------- --------
S ig h t lia b il i t ie s :  

c u rre n t a cc o u n ts  of 
S ta te  in s titu tio n s  

o u ts ta n d in g  c u rre n t a c ­
co u n ts  - - -  - - -  -----

s ilv e r  p u rc h a se s  a / c -----
S ta te  c re d it fu n 4  a /c  - - 
v a r io u s  a cco u n ts  -

323,271.530-15

120,237.926*77
23,000.000-—
14,932.030-30
9,791.351-94

2„194,608.193-18

150.000.000-—
100.000.000-—

331,182.058-19

159,098.182-98
23,000.000-—

9,232.030-30
9,029.839-52

2,189,455.639-67

150.000.000 —
100.000.000-—

365,699.028-02

160,128.444-32
23,000.000--
9,232.030-30
8,106.174-94

2„179,114.951 -09

150.000.000 —
100.000.000*—

341,524.617-18

148,511.598-23
23,000.000-—

9,232.030-30
9,864.159-34

2„211,248.232-51

150.000.000 —
100.000.000-—

N otes in  c irc u la tio n  -----
491,232.839-16

1,274,240.160*— 1,765,472.999 16
531,542.110-99

1,227,210.990-— 1,758,753.100-99
566,165.677-58

1,182,846.640-— 1,749,012.317-58
532,132.405-05

1,244,495.720-— 1,776,628.125-05
S pec ia l a cco u n t of th e

T re a s u ry  - - -  -------------
O th e r l i a b i l i t i e s -------------

75,000.000-—
104,135-194-02

75,000.000-—
105,702.538-68

75,000.000-—
105,102.633-51

75,000.000-—
109,620.107-46

2,194,608.193*18 2,189,455.639-67 2,179,114.951-09 2,211,248.232-51

Stock Exchange to the private banks, 
these having declined from Z  115*6 
million to Z  66’6 million, whilst sales 
to other countries declined from Z  21 '1 
million to Z  11'4 million.

The situation which arose as a result 
of these transactions had its effect 
upon the foreign currency reserves of 
the Bank: these decreased during May 
although not to such a large extent as 
had been the case in April. Thus the 
foreign currency reserves forming part 
of the bullion and currency cover for 
bank notes in circulation and sight 
liabilities shrank during May from 
Z  482'6 million to Z  4559 million, 
whilst reserves not included in the 
cover, declined from Z  93‘8 million to 
Z  82'6 million so that the total decline 
in the reserves came to Z  3T9 million.

The second component forming the 
bullion currency cover for bank-notes 
and sight labilities — bullion reserves — 
showed an increase during May of Z  1’6 
million, accounted for by purchases 
of gold and silver (mostly in the form 
of coins) by the provincial branches of 
the Bank. The gold stocks of the Bank

increased during May from Z  623’0 
million to Z  624'4 million, whilst gold- 
stocks deposited abroad ( Z  195'4 million) 
remained without change in their figure, 
so that only the gold stocks in the 
Bank increased, i. e., from Z  427'6 
million to Z  429 0 million. The silver 
stocks of the Bank increased during 
May from Z  1‘2 million to Z  1'3 million.

The changes in the bullion and foreign 
currency reserves of the Bank which 
took place in May and since the 
beginning of the current year are given  
below (in million of Z ):

gold
s ilv e r
fo re ig n  c u rre n c ie s  

an d  lia b ilitie s

In relation to the value of bank-notes 
in circulation and sight liabilities, 
the above-mentioned reserves were 
60'88 per cent at the end of May, as 
compared with 62'69 per cent at the 
end of April (the statutory minimum

January A p ril M ay
1st 30th 31st
621-1 623-0 624-4

0-5 1-2 1-3

527-1 482-6 455 9

1.1487 1.1068 1.0816

for the cover being 40 per cent). The 
decrease in the percentage of cover 
was relatively larger than that of the 
drop in the cover, this being due to the 
fact that during May a slight increase 
in the amount of banknotes in circulation 
and of sight liabilities took place 
(from Z  1.765-5 million to Z  1.7766 
million).

This increase was accounted for 
solely by a greater sum of sight 
liabilities which rose from Z  49T2 
million to Z  532‘1 million, since bank­
notes in circulation declined during the 
period in question, falling from a total 
of Z  1.274 2 million to Z  1.244-5 million.

The increase in the amount of sight 
liabilities resulted from larger deposits 
on current accounts, these having risen 
by Z  46’5 million; this would tend to 
indicate a slight improvement of the 
situation on the money market. Deposits 
on Treasury Cash Office accounts rose 
from Z  323’3 million to Z  341'5 million. 
A further payment of Z  5’7 million was 
made from the State credit fund (Fund 
”F” of the Stabilisation Loan, destined 
for economic development). The Silver
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Purchase Account remained constant at 
the figure of £  23'0 million.

The drop in banknote circulation 
during May was mainly a result evoked 
by the increase in current account 
deposits already mentioned, but also to 
a large extent resulted from receipts 
accruing from the sale of foreign 
exchange.

The credit activities of the Bank were 
much increased during May; the total 
amount of credits granted (bills in port­
folio) rose from £  697'5 million during 
the course of the month to £  742'2 
million, whilst on-call loans (secured 
mostly by stocks and bonds) mounted 
from £  851 million to £  88'7 million. 
Since the total of credit contingents 
allowed (excluding State bank credits) 
showed an increase of only 3'3 million 
(from £  839 5 million to £  842'8 million), 
the whole increase can be attributed 
to greater advantage being taken of 
the credit facilities of the Bank.

With regard to other items forming 
part of the notes in circulation and 
sight liabilities cover, the total of 
interest-bearing securities purchased 
by the Bank showed a further dropdui ing 
May, whilst the silver and token coin 
stocks held by the Bank gained, rising 
from £  OT million to £  0‘9 million; 
the Treasury debt (for account of the 
statutory non-interest bearing credit) 
remained without change at the figure 
of £  25‘0 million.

The total cover of the Bank for 
bank-notes in circulation and sig h t- 
liabilities was as follows (in millions 
of £)-.

January  A p r il M ay
1st 30th 31st

bills 640-7 697-5 742 2
Polish  s ilv e r  co in s  

an d  to k en  m oney  1*0 0*1 0 9
lo an s  a g a in s t s e ­

cu ritie s  91*2 85’1 88-7
ow n in te re s t-b e a r­

in g  s e c u rit ie s  4‘1 4-5 3 8
lia b ility  o f the  

T rea su ry  _________ 25'0
T otal: 7619

25-0
812-2

25-0
860-5

VI REPORT OF THE FINANCIAL  
A D VISER . — Mr. Charles S. Dewey, 
foreign member of the Bank of Poland 
and Financial Adviser to the Polish 
Government has submitted to the Bank 
of Poland his VI quarterly report 
covering the first three months of 1929.

In part I of the report, Mr. Dewey 
discusses budgetary. Treasury and 
administrative measures connected with 
the execution of the Stabilisatien Plan, 
the service of the Stabilisation Loan 
and the use made of the proceeds of 
that Loan. In part II, Mr. Dewey 
presents the problem of public capital 
expenditure and private reserves. Part 
III, as in previous reports, reviews the 
economic situation of Poland during 
the period covered by the current 
report.

The Adviser states that the budgetary

year ending March 31, 1929 was a
favourable one for the Polish Treasury. 
The budgetary surplus estimated at 
only £  1268 million, actually came to 
£  200'2 million. Discussing the main 
sources of revenue and the main items 
of expenditure, the Adviser emphasizes 
that the service of the National Debt 
called for only £  228" 1 million during 
the year under review, i. e., 8 per cent 
of all expenditure; this sum is 
considerably below that paid to disabled 
ex-service men and to pensioneers. 
The Adviser points out that the 
characteristic feature marking the past 
budgetary year was the expenditure of 
large sums for investment purposes.

Pursuant to the Stabilisation Plan, 
all the free funds of the Treasury 
continued to be deposited by the 
Minister of Finance with the Bank of 
Poland, the balance on hand being 
£  266'9 million on December 31, 1928 
and £  269’0 million on March 31st, 
1929) with the exception of sums in 
the Treasury Cash Offices ( £  105'4 
million on Dec. 31, 1928 and on March 
31, 1929 £  81'6 million) and in the Postal 
Savings Bank (on Dec. 31. 1928 £  40 2 
million and on March 31, 1929 £  34'2 
million).

The study of the Polish railway 
system and its future requirements with 
a view to formulating a plan for its 
reorganisation on an autonomous basis 
continued throughout the first quarter 
of the current year.

The Banking Committee of the Ministry 
of Finance, appointed in accordance 
with the Stabilisation Plan and having 
as its object the preparation of plans 
for the improvement of the commercial 
banking situation, continued to examine 
the sub-committee reports presented, 
but found it impossible as yet to form 
definite resolutions regarding final 
recommendations.

The Treasury Act for 1928/29 included 
a provision permitting of loans of not 
more than 12-month maturity to muni­
cipalities, provided that such advances 
would not exceed 20 per cent of the 
total funds collected as taxes for the 
account of the local government bodies 
during the whole year. During the past 
budgetary year, such loans came to 
only 7 per cent of the taxes collected 
for the municipalities.

Dur.ng the three months under review, 
no new foreign loans were contracted 
by the Government or by any of the 
local government bodies.

Analysing customs receipts assuring 
the service of the Loan, Mr. Dewey 
states that although the object of the 
adjustement of the customs rates 
in March 1928 was net primarily 
intended to augment the revenue of 
the Treasury, the first ten months 
following that reform showed an increase 
of 32 per cent in customs receipts, whilst 
the tonnage and actual value of imports 
mounted by only about 7 per cent. It 
further appeared that the value of goods 
imported, on which higher duties had 
been imposed, rose more (by 10 per 
cent) than that of goods subject to the 
lower schedules.

The increased rates thus failed to 
reduce the import of luxury and semi­
luxury goods which are not produced 
in Poland.

lisation Loan as on March 31, 1929 
is given by Mr. Dewey in the following 
table (in millions of £)•.
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1. In c re a se  in  c ap ita l ot 
B ank  of P o lan d  . . .

2. A ssum ption  by  B ank 
of P o lan d  o f one  h a lf  
n e t T re a s u ry  n o te  is su e

3. C o n v ersio n  o f on e  h a lf  
of th e  n e t T rea su ry  
n o te  Issu e  in to  s ilv e r  
coin:

O ry g in a l am o u n t .
T ran s fe rred  to Fund  

„F” ...........................
B a l a n c e .....................

4. D isch a rg e  of T rea su ry  
f lo a tin g  d eb t. . . .

5. T re a s u ry  R ese rv e  . .
6. F o r econom ic d e v e lo p ­

m ent:
O rig in a l am o u n t . .
T ran s fe rred  from  

item  3 .....................
B a l a n c e ......................

Items 1, 2 and 4 have been entirely 
utilised for the purposes for which 
they were designated. The £  75 million 
stock of the Bank of Poland taken over 
by the Government is to be sold to 
the public and the proceeds to be added 
to Fund ”F” for economic development.

In accordance with Part II, section 
3 of the Stabilisation Plan, the Bank 
of Poland took over half of the Treasury 
note issue, i. e., for a sum of £  140 
million: the Government is now com­
mencing to withdraw from circulation 
the remaining £  140 million and is to 
replace them by 28 million 5-zloty 
silver coins 750 fine. The Government 
has placed orders abroad for 5 million 
ready struck coins and 10 million discs 
which will be struck into coins at the 
Polish State Mint whilst the remaining 
13 million coins will be ontirely minted 
in Poland, Part of the silver needed 
for these 13 million coins has already 
been purchased by the Government 
from the Bank of Poland, whilst the 
remainder (about 6/7 will be secured by 
withdrawing the present one i zloty 
silver coins and replacing them by 
nickel coins, and further by replacing 
the present two-zloty coins by others 
of a smaller silver content. This change 
will result in an economy of the silver 
required, so that a balance of about 
£  23 million will be left over from 
the Silver Purchase Fund (provided 
for by the Stabilisation Plan) and will 
be utilised for general purposes. Of this 
balance, i f  11 million have already been 
transferred to Fund ”F”. Up to the end 
of the first quarter of the current year, 
£  56 million were spent from the 
£  90 million Silver Purchase Fund.

In view of the consistent surplus of 
Treasury revenue over expenditure, the 
Treasury Reserve Fund has remained 
untouched.

A balance of £  10 million remained 
on March 31, 1929 out of Fund "F" for 
economic development (for agriculture 
and state enterprises). Up to that date 
the following sums were expended from 
that fund for investm ent purposes 
either through the medium of purchases 
of securities or by the grant of loans 
(in £ ) :
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z
loan  to  the  S ta te  F ac to ry  of N it­
ra te  Com pounds a t  T arndw  . . 29,300.000 00
lo an  to S la te  F ac to ry  fo r M anu­
fa c tu re  o f T e leg rap h  and  T ele­
p h o n e  A p p a r a t u s ...........................  5.000.00J-00
lo an  to  S ta te  e n te rp rise  P ost an d
T e le g r a p h ............................................. 15,500.000-00
loan  to S ta te  w a terw o rk s  in
U pper S i l e s i a ................................  1,500.000'00
loan  to S ta te  p e tro leu m  re fin e ry
’’Po lm in”   1,500.000 00
loan  to S ta te  S h ip p in g  Com pany
”Z egluga P o lsk a ”   2,479.458 65
m o rtg ag e  b onds  of th e  W arsaw
L and C redit A sso c ia tio n  . . . 13,518 216 51
m ortgage  bonds o f th e  S ta te
L and  B a n k .....................................  12,000.063.05
la n d  im provem en t b o n d s  of the
S ta te  L and B a n k ..........................  17,982.218.32
m ortgage  b onds  of th e  S ta te
L an d  B a n k ....................  12,731.420 65
m ortgage  b onds of th e  N ationa l
Econom ic B a n k ..........  5,803.960 00
m ortgage  b o n d s  of th e  N a tio n a l
Econom ic B a n k ..........  10,882.283 48
m ortgage  b o n d s of th e  Lwdw
L and  C redit A sso c ia tio n  . . . 3,964.950 00
m ortgage  b onds  of th e  W ilno
L an d  C red it A sso c ia tio n  . . . 7,128.899 99
m ortgage  b o n d s  o f th e  P o zn an
L and  C red it A sso c ia tio n  . . 2,570.957 24

141,862.427 90

In part II, of his report, Mr. Dewey 
states amongst other remarks, that: 
’’under the general policy of recon­
struction out of earnings, the present 
generation not only pays the cost of 
government improvements, but suffers 
from low wages and the danger of 
business crises and unemployment due to 
lack of working capital and adequate 
reserves". He adds in another part of 
the report: "Such a reform of the
taxation system as a whole should aim to 
correct inequalities and more evenly

8"/.
87.
87.

77„
17.
87„

n,
87.
87.

87o

spread the tax burden", and quotes 
a few examples of dificiencies to be 
found in the present fiscal system and 
calls for swift action in making these 
good.

Recapitulating his remarks, Mr. Dewey 
states that: ”it is undoubtedly true that 
the Polish Government has maintained 
a wise policy of reconstructing the 
physical requirements of the country 
out of the country’s savings and without 
borrowing too heavily in the foreign 
markets of the world. Borrowings in 
foreign markets for this purpose in the 
past would have been at such high 
interest cost as to have been extrerr.ely 
unprofitable. Now, however, from the 
viewpoint of the general economic 
welfare and because Poland may look 
forward to gradually lessening interest 
costs on foreign borrowings the old 
mtthod should be modified.”

Mr. Dewey considers it desirable that 
the "Government limit its investment 
program for some time, so that by re­
ducing the tax burden it could aid 
Polish production in amassing working 
capital and reserves which can be 
attained only by increasing profits.” 
"Private business”, writes Mr. Dewey, 
"must be careful to employ its earnings 
to build up working capital and reserves 
and not divert them into fixed in­
vestm ent such as the purchase of 
additional machinery or factory build­
ings. There are enough of both of 
these for present requirements, but 
additional working capital and sufficient 
reserves will permit of manufacture on

a lower cost basis. At the same time 
business will advance upon a more 
even plane without so many depressions 
brought about by tightness of money".

In part III, describing the characteristic 
features of Poland’s economic situation 
during the first quarter of the 
current year, Mr. Dewey writes 
amongst other remarks: "the first three 
months of 1929 witnessed a recession  
in business and industrial activity from 
levels attained at the end of last year, 
recovery from which may take a con­
siderable number of weeks. This decline, 
partly seasonal, was greatly emphasised 
by protracted cold and heavy snowfalls 
in February exceeding anything in 
severity the country had experienced 
in the last hundred years. During this 
period rural communities were cut off 
from towns, communications both high­
way and railroad were more or less 
demoralised, and turnovers were much 
reduced in nearly all branches both 
wholesale and retail. Buyers refrained 
from placing orders and the population 
in general was obliged to postpone 
purchases of finished goods on account 
of the unexpected outlay for fuel.”

LONDON CREDITS FOR STATE  
LAND BANK . -The State Land Bank 
has received a credit of £ 500.C00 from 
the London branch of the Banca Com- 
merciale Italians. The credit is for 
a period of nine months and is destined 
for the purchase of artifical fertilizers. 
Interest will be charged at the rate of 
8 per cent per annum.

L A T E S T  N E W S 1 I N D E X  OF A D V E R T I S E M E N T S

W A R S A W  E X C H A N G E * Page /*age

10.6.29 20.6.29 A G R I C U L T U R A L P o lish  S ta te  Coal M ines Cov. IV
$ 1 =  a  8-90 Z  8-90 P R O D U C T S

£ 1 =  ,  43-24';, .  43'24>/4 M E T A L S, M ETA L W ORKS

K. B uszczyrisk i & S ons L td.,
II

M ACH INERY

W a rsa w ...................................... G iesche  L td., K atow ice  . . I

B A N K  O F  P O L A N D *

A S S E T S :  10.6.29 20.6.29
B A N K S

S ile s ia n  U nited  R oyal and  
L a u ra  F o u n d r ie s , Upp. 
S i l e s i a ..................................... III

Gold and silver reserve. Z 626,384.46345 Z 627,058.514-02 S ta te  L and  B ank , W a rsa w  . V
O I L

Foreign balances . . . »
(not

included in the cover) „

438,173.529-51

81,187.974-98

y>

yt

434,107.631-96

79,860.28062

U nion  B ank  fo th e  C o -o p era t­
ive  S o c ie tie s , P o zn a n  . . II "P o lm in "  P o lish  S ta te  P e t- i 

ro leum  Co., Lwdw . . Cov. I l l

Bills of exchange . . .  „ 733,063.730-89 y> 721,987.624-65 C H E M I C A L S S E E D S
Loans against securities „ 

L I A B I L I T I E S :

87,864.72033 7) 87,096.815-83
G iesche  L td ., K atow ice  . . I K. B uszczyrisk i & S ons L td., 

W a r s a w ................................ II

Notes in circulation . . .  „ 1 „214,399.500-- m 1 ,170,478.310 — C O A L V A R I O U S
Current accounts . . .  „ 484,498.56265 „ 522,569.145-15 " P o la n d ” m ag azin e  . . . .

T he  P o lish  N a tio n a l E x h ib ­
itio n , P o z n a n  ...........................

"P rzem y st i H a n d e l” m agazine

Other sight liabilities . . .  „

B A N K  N O T E S  C O V E R
(bu llion  & fo re ig n  c u rren c ie s)

41,102.816-02

6P18%

» 39,934.920-04

61-29%

G iesche L td ., K atow ice  . .

S ile s ia n  U n ited  R oyal and  
L a u ra  F o u n d ries , Upp. 
S ile s ia  .

I

II I

II

V

F O R  T H E  P R O P R I E T O R S  P U B L I S H E D  A N D  E D IT E D  B Y  S T E F A N  C. M IC H L E W S K I

PR IN TER S ” D R U K . M. S . W .”
W arsaw , lO .P rzejazd

LU DW IK  F . GARDOW SK1
G raphic  s u p e r in te n d e n t



G I E S C H E
S P O L K A  A K C Y J N A

PRODUCERS OF

GIESCHE BRANDS
FINE ZINC — REFINED ZINC — SLAB ZINC — PRESSED 
ZINC — ZINC SHEETS — CADMIUM — PIG LEAD — 
L E A D  S H E E T S  — L E A D  P I P E S  — L E A D  W I R E  — 
L EAD S H O T  — R E D  L E A D  — L I T H A R G E  — S O L D E R  
SULPHURIC ACID OF ALL GRADES — OLEUM 20V.

C O A L *  GIESCHE & CLEOPHAS BRANDS 

PLANTS: S Z O P I E N I C E  —  T R Z E B I N I A

M I N E S :  B L E I S C H A R L E Y — Z A L E 2 E  — 
K A T O W I C E  — C H R Z A N O W

G E N E R A L  S A L E S  OFFICE:  
K A T O W I C E

F O R E I G N  S A L E S  B R A N C H E S :
D A N Z I G — HUNDEGASSE 94. B E R L I N  — UNTER 
DEN LINDEN 17. V IE N N A  — INVALIDENSTRASSE 7 . 
PR A G U E — GEBRUDER SCHRAMMEK, FOCHOVA 7. 
B U D A P E S T  — URBAN KOHLENHANDELS A. G.

T E L E G R A P H I C  A D D R E S S :  G I E S C H E - K A T O W I C E

I



K. BUSZCZYNSKI & So n s L td

SUGAR BEET PEDIGREE CULTURES 
GROWERS OF PEDIGREE GRAINS AND  FIELD SEEDS

HEAD OFFICE: 1, MAZOWIECKA 
W A R S A W ,  P O L A N D

BAN K 
ZWIAZKU SPOLEK ZAROBKOWYCH

S P .  A K C .

(UNION BANK OF THE CO-OPERATIVE SOCIETIES)

H E A D - O F F I C E :  15, P L A C  WOLNOSCI, POZNAN
C A P I T A L :  Z  20,000.000 

B R A N C H E S :
A) IN P O L A N D

W A R S A W , 8, Jasna 
LWOW, 4, Kopernika 
K R A K O W , 19, Rynek Glowny 
WILNO, 18, Mickiewicza 
BYDGOSZCZ, 4, Plac Teatralny

TORUN, 14, Szeroka 
GRUDZIADZ, 11/13, JozefaW y-  

,bickiego 
LODZ, 24, Sienkiewicza 
LUBLIN, 45, Krak. Przedmiescie 
RADOM, Plac 3 Maja

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

B) F R E E  C I T Y  O F  D A N Z I G  18, H o lzm a rk t

C) A B R O A D :  P A R I S ,  82, Rue St. L azare  IX em e

T E L E G R A M S :  ” Z A  R O  B K O  W Y ” -  ( I N  P A R I S :  ’’ B E Z E T E S E B ”)

B A N K I N G  T R A N S A C T I O N S  O F  A L L  K I N D S

II



GORNOSLASKIE

ZJEDNOCZONE HUTY 
KROLEWSKA I LAURA

SP. AKC.

(THE SILESIAN UNITED ROYAL 
AND L A U R A  FOUNDRI ES)  
P O L I S H  U P P E R  S I L E S I A

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

H E A D  O F F I C E :  K A T O W I C E ,  1 to 3 , K O N C K I E G O
TELEPHONE: 899

DIRECTORATE: KROLEWSKA HUTA, ll,MONIUSZKI
TELEPHONE: 218-222

COAL OFFICE: SIEMIANOWICE. TELEPHONE: 52-63

"   =  _ = = _

in



TO THE ATTENTION OF PERSONS 
DESIRING TO ADVERTISE IN POLAND:

T H E  W E E K L Y

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

IT IS THE TWIN PUBLICATION OF THE MONTHLY 

THE POLISH ECONOMIST

A D D R E S S :  2, E L E K T O R  A L N  A,  W A R S A W
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BALANCE-SHEET OF THE

STATE LAND BANK
A S  O N  M A Y  1 S T  1 9 2 9

ASSETS LIABILITIES

S S

1. C a p ita l ............................................. 148,728.441 61
2. Funds allocated for social and

scientific p u r p o s e s ................ 686.527 54
3. Sinking Funds ............................. 561.784 37
4. Treasury time-deposits . . . . 50,000.000 —
5. Deposits ......................................... 24,584.648 38
6. Current a c c o u n t s ......................... 20,960.680 46
7. Bills re-discounted . . . 21,573.243 46
8. Correspondents . . . 34,733.417 50
9. Mortgage and Debenture bonds

issues ......................................... 203,753.172
10. 8 per cent mortgage bonds drawn 1,191.996
11. Mortgage Bonds Sinking Fund . 2.527 17
12. Interest fund for mortgage and

Debenture bonds . . . . 7,483.407 46
13. Payable Coupons on Mortgage

Bonds in circulation ................ 29.388 14
14. Advance instalments of loans

in B o n d s ..................................... 47.050 44
15. Creditors arising out of land

purchased ................................. 868.030 06
16. Payments on account and instal­

ments due for land purchased 455.121 50
17. Amounts due for fertilizers . . 1,126.302 21
18. Sundry creditors ........................ 35,148.700 47
19. Transitory en tr ie s ......................... 4,961.905 76
20. Provisional credit balances on

various a c c o u n t s ..................... 5,128.001 22
21. Land Reform Working Fund . . 4,112.389 86
22. Funds arising from loans granted

by theformer State Land Banks
of the partitioning powers . . 14,088.734 55

23. Obligations assumed arising out
of the indebtedness of the
former State Land Banks of
the partitioning powers . . . 1,403.813 44

24. Interest and commission . . . . 9,623.837 48
25. Interest and commission on ac­

count of next year ................ 45.447 82
26. Balance of administered funds

at disposal of the Treasury . 34,120.706 50
625,419.275 40

1. Administrated funds (Treasury
grants ......................................... 237,734.388 78

2. Sundries for collection , 1,198.467 58
3. Creditors by virtue of granted

guarantees ................................. 442.322 33
4. Sundries to deposits . . . 25,080.550 70

T o t a l : 889,875 004 79

1. Cash in hand and with banks . 4,531.203 37
2. Foreign E xch an ge......................... 155.742 28
3. Interest-bearing securities . . . 52,336.846 71
4. Shares and s t o c k ......................... 2,195.215 17
5. Securities drawn and coupons

727 07purchased .................................
6. Securities forming part of the 

Mortgage Bond and Improve­
ment Debenture Bond Reserve 6,995.038 28F u n d .............................................

7. C orresp ond en ts............................. 15,641.302 81
8. Bills d iscou n ted ............................ 57,931.375 22
9. Bills protested ............................. 698.058 77

10. Loans secured by bills and other
133,056.048d o c u m e n ts ................................. 79

11. Purchasers of fertilizers . . . . 32,395.792 19
12. Purveyors of fertilizers (advan­

8,267.017ces) ............................................. 85
13. Amounts due for land purchased 1,813.408 79
14. Sundry d eb tors............................. 30,245.477 32
15. Artificial fertilizers..................... 190.917 89
16. Amounts due subject to legal 2,497.379 50proceedings .............................
17. Doubtful d e b to r s ......................... 409.777 92
18. Loans in the form of mortgage 

and other b o n d s .................... 203,753.172 —
19. Preliminary dues on loans in 

bonds ............................................. 488.724 81
20. Instalment of loans in bonds . 5,370.568 41
21. Coupons of drawn mortgage and 426 56laud-amelioration bonds . . .
22. Grain Reserve ............................ 37,525.660 61
23. Country - estates in course of

P arcella tion ................................ 13,640.024 67
24. Real estate and buildings . . . 4,765.224 08
25. Movable P ro p er ty ......................... 2,385.105 13
26. Transitory e n tr ie s ......................... 1,503 641 31
27. Overhead and other expenses . 6,568.682 63
28. Expenses incurred on account of

next year ..................................... 56.715 26

1 .
2.
3.

4.

Administered f u n d s ....................
Collection .....................................
Debtors by virtue of granted

guarantees .................................
D e p o s i t s ................ ........................

T o t a l :

S

237,734.388
1,198.467

442.322
25,080.550

889,875.004

625,419.275 40

78
58

33
70
79
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