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In JULY, the depression, which had prevailed for 
some months, was still in evidence, but lost 
a great deal in intensity, due to seasonal influences 
and factors of a more general character. Indeed, 
improvement was noticeable in practically all the 
basic branches of industry, transport and finance, 
but little, if any, amelioration was apparent in 
commerce.

In a g r i c u l t u r e ,  the state of the spring 
sowings showed an improvement over June, and 
the harvest, which was completed under favourable 
atmospheric conditions, is estimated to be larger 
than last year. Nevertheless, farmers suffered 
from the shortage of ready cash for financing 
operations on the land, and their purchasing 
capacity was on a low level.

In i n d u s t r y ,  there was greater activity espe­
cially in the mining, foundry, building, and textile 
sections, and in other branches of lesser import­
ance, but there was no improvement in the 
engineering section.

Conditions on the l a b o u r  m a r k e t  were 
favourable to the working classes and unemploy­
ment figures fell as compared with June, due to 
a large extent to seasonal factors — operations 
on the land, and increased industrial activity.

P r i c e s ,  both wholesale and retail, showed 
very little change; the former rose and the latter 
declined very slightly.

R a i l w a y  t r a f f i c ,  showed considerable ex­
pansion as compared with June of thts year and 
July 1928.

F o r e i g n  t r a d e  was wery much better and 
closed with a favourable balance. There was an 
increase in exports and a decrease in imports.

The m o n e y  m a r k e t ,  though still suffering 
from lack of capital, was easier during the period 
under review, which is corroborated by a decline 
in protested bills.
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S t a t e  r e v e n u e  in July reached the highest the B a n k  o f  P o l a n d  increased, and the per- 
inonthly level in the current year and exceeded centage cover for the notes in circulation rose 
the expenditure. during the month from 60'33 to 61'93.

The bullion and foreign currency reserves at

REVIEW OF THE GENERAL ECONOMIC SITUATION IN POLAND
J U L Y  1 9 2 M

1 ...............  ■
JULY JUNE JU L YUNIT 1928 1929*) 1929

S T A T E  O F  E M P L O Y M E N T :
UNEM PLOYED.............................................. 97.976 106.622 97.191

P R O D U C T I  O N :
C O A L ................................................................. 1 3.247-0

64-9
3.500

5 8 9
58-3

4 .023  9 
58-7 
65 7

OIL ................................................................. { th o u san d

PTC! IRON ................................................. 5 6 0

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

l  5 p o in ts  
I sy stem

3 1
3-2
3-6
3-3

36
35
32
35

3 6
3 6  
3 6
3 7

P R I C E S :
WHOLESALE PRICE IN D E X ..................
INDEX OF COST OF LIVING IN- WAR­

SAW ...........................................................
1 (1914 = 100) 
1

120-6

1 2 2 6

112  6 

1 2 3 3

1 1 3 3  

123 4

F O R E I G N  T R A D E :
IMPORTS ....................................................... 288-2 2 7 1 7 266-4
EXPORTS ....................................................... ) ~ 201-5 237-9 276-4
EXCESS OF EXPORTS ( + )  OR IM­

PORTS (—) ..................................................
I. m illion *«

I —  86-7 — 3 3 8 +  10 0

T R A N S P O R T S :
RAILWAY TRA FFIC..................................... truck  loaded  

(15 tons) 
reg . ton

547.243 543.600 603 .353
PORT TRAFFIC (d a n z ig  a n d  Gd y n i a ) 453.432 550.359 548.505

B U D G E T :
R E C EIPTS......................................................... I m illion xf

I
2 3 3 9 2 3 2 6 251-8

EXPENDITURE............................................... 224-0 232-1 251-0

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

RENCIES ...................................................
TOKEN MONEY..............................................

m illion if

% 7 o  ~
m illion xt

1 .1 5 9 3

63 73 
2 4 6 0

1.298-5

60-33
234-0

1 .2 9 3 4

61-93 
240 1

C R E D I T :
(BANK OF POLAND)
BILLS DISCOUNTED ................................ 591-1 741-4 699-6
OFFICIAL DISCOUNT RATE ................... % % 8-0 9-0 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. DOLLAR ................................
POUND STERLING ................................ ! *

8 9 0
43-38

8-90
43-24

8-90
43-28

*) (Corrected figures.

Don’t miss the last opportunity 
of visiting the Polish National 

Exhibition
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THE GROWING ROLE OF THE POLISH NATIONAL
EXHIBITION

THE ENTHUSIASM of the Polish community regard­
ing the Polish National Exhibition at Poznan is 
growing from day to day. The public opinion has 
unanimously and without reservation recognised 
that the venture is a great success in every respect. 
There is not a single person who does not come 
from Poznan full of admiration for what has been 
achieved there. Even the most obstinate pessimist has

been compelled to capitulate. So far, Poland has not 
been able to attract the attention of foreign tourists, 
despite the fact that the country possesses great 
many historical and architectural monuments and 
picturesque landscapes. There are, comparatively 
speaking, few visitors to the Polish Exhibition who 
can be regarded as tourists in the generally accepted 
sense of the word. For the most part, the foreign 
visitors are specially invited and organised into
excursions and are, or seek to be, connected with
Poland in some way or another.

In addition, the Exhibition is visited by foreign 
pressmen and official representives of the economic 
life of the different countries. The City of Poznan
had the privilege to be the host of four
Ministers of Industry and Commerce of the following

countries: Belgium, Estonia Sweden and Rumania, 
while those of Bulgaria, Czechoslovakia, Denmark, 
France, Finland, Norway, and Latvia, are expected 
in the near future. It is seen, therefore, that most 
of the visitors are persons who are desirous of 
obtaining first hand information about Poland or who 
wish to see relations between their country with the 
Polish Republic e xtented.There is no doubt that numer­

ous Polish problems, which have been insufficiently 
known or improperly understood have, been made 
clear. In this way, Poland has gained new and 
sincere friends. There is some reason to fear 
that the moderate publicity and advertising of 
the Exhibition in foreign countries, which is to 
attributed to the neccessity of exercising far- 
reaching economy in Poland, has failed to reach 
many people who would have been interested in 
the Exhibition. For this reason there is a project 
for preserving the most representative sections of 
the Exhibition in the form of a museum of the 
economic development of Poland which may be 
visited for some time to come.

The Exhibition as it is at present will be open 
only to September 30th.

T H E  P O T A T O  P R O D U C T S  I N D U S T R Y  P A V I L I O N  A T  T H E  
P O L I S H  N A T I O N I A L  E X H I B I T I O N ,  P O Z N A N  (PHOT. S. PLATER)
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THE DEVELOPMENT OF LONG-TERM 
CREDIT IN POLAND

THE CURRENCY reform of 1927 brought about, 
for the first time in Poland, favourable conditions 
for the development of long-term  credit. Previous 
to this, the activity of the long-term credit institu­
tions was confined to the conversion of the pre­
war liabilities, for the issue of new bonds on a large 
scale was only commenced in 1926. The capacity 
of the local m arket for securities of this kind has 
been limited, due mainly to the fact that the bulk 
of the surplus of the national income has been, 
in the first place, used for the increase of the 
working capital of trade and industry. The most 
striking proof of the disproportion between the 
demand for short-term  credit and the amount 
available is the rate of interest, which is so high 
that it makes the normal development of mortgage 
operations almost impossible. Consequently, despite 
the existence of several types of long-term mortgage 
credit institutions with o ld-established p re -w ar 
traditions, the working of these is to a very large 
extent dependent on the sales possibilities of the 
bonds on foreign markets. It is possible that this 
dependence will continue for some time to come 
for the rapid growth of production calls for an 
increasingly growing amount of short term credits, 
which also must partly be satisfied by the inflow 
of foreign capital to the country.

Until, however, the situation on foreign markets 
becomes more favourable and there is a radical 
improvement on the internal market, the Govern­
ment has decided to devote a large portion of its 
funds to be used for long-term credits. This policy 
is calculated to enable pressing capital investments 
to be made without delay. The Stabilisation Loan 
raised in 1927 also provided a large amount for 
these purposes. In addition, there is a steady 
growth in the demand for mortgage bonds in 
connection with the building up of reserves by 
various social organisations, insurance societies, 
pension funds, health insurance, foundations, &c.

There are in Poland five groups of long-term 
credit institutions engaged on mortgage operations, 
namely: a) State banks, b) land credit associations, 
c) municipal credit societies, d) private mortgage 
banks and e) the Credit Society of the Polish 
Industry.

Up to the end of 1928 about half of the credits 
granted were in bonds and debentures issued by 
the two State banks. The credit activity of one 
of them, the Bank Gospodarstwa Krajowego (the 
National Economic Bank), is illustrated by the 
following figures (in millions of z£):

Dec. 31, Dec. 31, Dec. 31, Issued in Placed
1926 1927 1928 1928 abroad
206 1 391 7 583-8 198’4 24’3

The bonds and debentures are issued in gold 
Zloty and United States Dollars, the rate of interest 
ranging from 7 to 8 per cent. The dates of repaym ent 
of the bonds and debentures vary according to 
the nature of the credit from 13V2 to 361/2 years. 
About half of the credits granted on the basis of

these securities was employed for urgent municipal 
improvements. The needs for these are enormous 
and for the next 10 years can be estim ated at 
about z l  5 milliard. From the beginning of the 
Great W ar up to a few years ago, local governments 
and municipalities were not in a position to finance 
any improvement schemes, their attention being 
concentrated on making good the war damages. 
The second half of the credits was used in the 
form of loans, for the rationalisation and intro­
duction of modern methods in agriculture, the 
financing of various building schemes, for capital 
investments in industry, &c.

The second State institution, the State Land 
Bank, devotes the whole of the proceeds obtained 
by way of bond issues to grainting financial 
assistance to small holdings and medium-sized 
landed estates as also to the financing of land 
improvement companies. The issues of this bank 
are shown in the following table (in millions 
of H )\

Pec. 31, 1926 ..................... 78
1927 ..................... 41-4
1928 ..................... 154-6

Issued in 1928 ..................... 113'2
Placed a b r o a d ..................... 0"5

The bonds pay from 7 to 8 per cent per annum 
and their term of amortisation is from 10 to 30 
years. The total of the issues of this bank is 
smaller than that of the National Economic Bank, 
but the rate of growth is much quicker. It is 
worthy of note that the object pursued by these 
issues is the improvement of agricultural production, 
and bears an essentially productive character. 
Each of the three associations forming the group 
of the land credit societies has behind it old 
traditions, and their activity covers each of the 
former three sections of Poland. At the end of 
1928, of the total sum of bonds in circulation 
amounting to iT 1'5 milliard, the issues of these 
institutions were responsible for z[ 452 million 
(about 30 per cent).

The bonds are for the most part issued in 
Dollars, the rate of interest varying from 8 to 10 
per cent. The Poznan Land Credit Association 
was the first after the War to resume operations. 
During the inflation period, it began its activity by 
the issue of 6 per cent rye bonds, the value of 
which is based in every case on the price of rye 
as quoted on the stock exchange. The most 
im portant of these asssociations is the Warsaw 
Land Credit Association, which can be seen from 
the comparative statement of bonds issued during 
the past three years (in millions of z [ \ .

Dec. 31, Dec. 31, Dec. 31
1926 1927 1928

W arsaw Land Credit
Association . . . . 166-8 222-2 244-9

Poznan Land Credit
Association . . . . 140-7 152-6 155-7

Lw<5w Land Credit
Association . . . . 132 33.8 51-5

To t a l : 320-7 408'8 452 1

These associations grant credits only to 1
owners of large landed estates. Thanks to the old- 
established reputation of these bonds, almost a half 
of the 1928 issue was placed abroad.
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O N E  O F  T H E  E N T R A N C E S  T O  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 O Z N A N  (PHOT. S. PLATER)

The urban credit associations, before the war, 
existed only in former Russian Poland for in the 
remaining two sections there were powerful mort­
gage banks which entirely met the demand for 
credits on the part of urban real estate owners.

These institutions are of a local character as the 
ground covered by them is confined to their 
cities and the adjoining areas. Of the associations 
of this type those of Warsaw and Lodz are the 
most important. The total value of the mortgage 
bonds of the 11 institutions at the end of the 
years 1926 to 1928 is given below (in millions 
of £ ) \

Dec. 31,1926 Dec. 31,1927 Dec. 31,1928 Issued in 1928 
90-4 136-5 1968 63.4

The bonds are issued only in Zloty, the nominal 
rate of interest being 10 per cent per annum, but 
the actual revenue is much higher because they 
are quoted much below par. In most cases the 
term of amortisation is 20 years. These bonds 
are placed on the local markets because the 
companies are comparatively small and are not 
sufficiently known on foreign markets.

Before the War, long-term credits granted by 
private mortgage banks assumed large proportions. 
Some two years ago, these institutions resumed 
again their activity. The year 1928 was particularly 
favourable for their development and among others 
the Wilenski Bank Ziemski (The Wilno Land Bank) 
and the Akcyjny Bank Hipoteczny (The Joint Stock

Mortgage Bank) succeded in making very satisfactory 
progress, which is confirmed by the following 
figures (in millions of zT):

W ilenski Bank 7iemski 
(Tbe Wilno Land Bank)

Dec. 31, 
1926 
390

Dec. 31, 
1927 
3S-2

Dec. 31, 
1928 
539

Akcyjny Bank Hipoteczny 
(Joint Stock Mortgage Bank)

13-4 183 29-7

Polski Bank Komunalny 
(The Polish Communal Bank)

0-2 8-7 9-5

Various small banks 2-1 2 1 2-0
Total: 54-7 67'3 95 1

The Credit Society of the Polish Industry^ bears 
a totally different character from the credit institutions 
dealt with above. It was created by the Law of 
July 20, 1920 as before the War, there were no 
special institutions on Polish territory for granting 
credit assistance to industrial undertakings.

Therefore, right at the beginning of the re-birth 
of the country, the Government decided to 
fill this gap and granted to this society a whole 
range of privileges, and in particular in regard 
to the bonds, which had already been issued and 
placed abroad, the Government guarantee the 
regular payment of interest and amortisation 
installments. The business transacted by this 
institution bears an essentially productive cha­
racter. It is organised on the same principle of
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co-operation and responsibility of the members 
as the Land Credit Association. Up to the year 
1924, this association did not develop its activity 
on a large scale, owing mainly to the disorganised 
currency conditions and the reluctance of the 
industrialists to borrow money in foreign currency. 
Commencing, however, with 1927 the institution 
succeeded in overcoming all difficulties and placed 
bonds to the amount of zE 60 million, of which 
3f 33 million were sold during the period from 
1924 to 1926 and 3f 28'3 million during the

years 1926, 1927 and 1928. The bonds are issued in 
Dollars and Pounds Sterling and up to the year 
1928 were monstly placed abroad. During the year 
1928, the association did not place its bonds 
abroad through foreign financial groups, but it 
is possible that individual concerns, which raised 
loans by means of the bonds, sold a part of them 
on foreign markets.

After having dealt with the activity of the five 
groups of mortgage institutions it may be of 
interest to give the following comparative statement:

Dec. 31,1926 Dec. 31,1927 Dec. 31,1928 Issued in 1928 Placed
thous of thous. of thous. o f thous. ot abroadS % a % % a % in 1928

I. S tate b a n k s ..................................................... 213.870 300 433.137 39-9 738.391 47-8 311.593 62-8 24.825
II. The land credit a s s o c i a t i o n s ..................... 320.824 45-0 408.137 376 452.081 29-3 66.999 13-5 27.581

III. The urban cred it a s s o c ia t io n s ................. 90.434 12-7 136.520 12-6 196.761 12 7 63.356 12-8 _
IV. P rivate m ortgage b a n k s ............................. 54.800 7-7 67.228 62 95.138 62 30.606 6-7 3.922
V. Credit Society of the Polish Industry . . 33.105 46 40.749 3-7 61.365 40 23.558 4-2 —

Total: 713.033 1000 1,086.427 1000 1,543-736 ioo-o 496.112 1000 56.328

During the year 1926 and 1927 the total sum of 
bonds issued rose from z[ 713 million to zL 1544 
million, an increase of z [  830 7 million. Of the 
new bond issues 40 per cent were made in 1927 
and 60 per cent in 1928.

The largest rate of increase was recorded in 
the case of the State banks, the issue of which 
represented about a half of the total credits 
granted. The aggregate amount of securities issued 
by the State banks rose during the two years by 

524*5 million or 250 per cent. The value of the 
bond issues of the three land credit associations 
rose during the same period by 131*3 million
or 40*9 per cent. In actual figures the urban 
credit association showed an increase of z[ 106 
million which was an increase of over 117*7 per cent 
The. activity of the last two groups of long-term credit 
institutions, that is, of the private banking institu­
tions and of the Credit Society of the Polish 
Industry, taken together, showed an increase of 
z [  50 million.

The division of the bonds and debentures accord­
ing to the rate of interest they pay is interesting. 
Pre-war conversion bonds pay for the most part 
4^2 per cent per annum. Among the new post-war 
bond issues those paying 8 per cent predominate 
(47 6 per cent of the total), and then follow the 
7 per cent (24*1 per cent).

Mortgage bonds and debentures 
according to the interest p a id :

Converted pre-w ar mortgage 
bonds:

4 per cent .....................
4j£ p er c e n t ....................
5 p er cent ....................

Post — w ar m ortgage bonds:
6 per c e n t .....................
7 per cent ....................
7^ per c e n t ....................
8 per cent ................
10 per cen t . . . . . .

T otal:

1927 1928 5
thous. o f thous. o f

a % a %

75.781 7-0 75.584 49
202.936 186 194.552 126

71.729 66 69.755 4-5

68.360 6-3 54.086 35
224.619 20-7 372.274 24-1

2.565 0-2 24.532 1-6
426.933 39-3 734.700 476

13.503 1-2 18.253 1-2
1,086427 100-0 1,543.736 100‘0

The amount of long-term credits in the form of 
am ortisation bonds and debentures in circulation 
before the War totalled about zT 6*6 milliard, 
while the present total is 22*7 per cent of this 
figure.

The years 1927 and 1928 were marked by con­
siderable progress as during this period it was 
possible to place a fairly large amount of bonds 
on the local market. The largest purchaser was 
the Government which used the Treasury reserves 
and the Investment Fund known as fund ”F" 
originating in the Stabilisation Loan. Insurance 
companies both private and public, saving banks 
and stock joint companies, which have reserve 
and pension funds for investment, are also a con­
siderable source of long-term credit. The termination 
of the negotiations for the establishment of a central 
rural bank may exercise a beneficial influence 
on the regulation of long-term credit. The new 
institution would be called upon to centralise and 
render more uniform the sale of the bonds and 
debentures abroad. It is to be organised with the 
aid of local and foreign capital. The bonds issued 
by this bank would be superior to those at present 
because they would be guaranteed by a) the real 
estate or the industrial undertakings raising the 
loan, b) the bank or the credit institution granting 
the loan, c) the central rediscount institution, which 
would possess large capital and e) the State which 
will take part in the financing of this institution. 
The realisation of this scheme will bring about 
the standarnisation of the Polish bonds and make 
them more secure and will remove the disadvan­
tages arising from the endeavours of the individual 
concerns to place their bonds abroad. But the 
problem of long term credit will not be solved 
satisfactorily until adequate surpluses of capital 
are available. These must be sufficiently large in 
order that they may not, if withdrawn for long­
term loans, affect adversely the short-term credits.

Having dealt with the state of long-term credit 
in Poland at the present time, it may be of interest 
to state what are the requirements of the Polish 
Republic for new capital. In the first place short
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and long term  credits must be brought up to the pre­
war level, that is, to £  13 milliard. For this purpose 
about £  8 milliard are wanted. The most pressing 
needs of the municipalities may be satisfied by 
.aT 5 milliard. The drainage of Poland alone is 
estimated at z [ 12 milliard. These sums should 
be increased by the money required for building 
houses, which is estimated at i t  12 milliard, the 
cost of road construction, river regulation, capital 
investments in industry, &c.

Counting conservatively, the total requirements 
of Poland for capital investments may be estimated 
at Z  50 milliard, while the aggregate annual income 
represents about z[ 20 milliard.

POLAND’S GRAIN BALANCE-SHEET

THE PRODUCTION of grain in Poland does not 
exceed to any large extent the local consumption 
and therefore does not leave large quantities 
available for export. The foreign trade in grain is, 
as a rule, closed either with a small surplus or 
a small deficit, which in each case depends upon 
the harvest. The value of the imports and exports 
of grain during the last few years are given below 
(in millions of zT).

Import Export Balance
1924 ' 2 5 .................... 1 2 0 0 46-2 —  7 3 8
1925/26 . . . • . 7 3 2 3 0 3 +  223-0
1926 27 .................... 229 '4 79-7 —  1 4 9 7
1927/28 .................... 2 1 3 5 42-4 —  171-1
1928/29(11 monlhs) 58-7 83-9 +  30-2

The above figures do not account for the trade 
in flour and meal, but as the imports and exports 
of these are very small, the figures may be 
regarded as showing the true position.

It will be seen that there was an adverse balance 
in grain in the agricultural year of 1924/25, 
1926/27, 1927/28. In the year 1925/26, which was 
marked by good harvest, the balance-sheet showed 
a surplus; similarly, the last year will showed 
a slight excess of exports over imports.

On analysing the returns of the foreign trade 
in grain, we find that some varieties of grain 
show favourable balances while some show deficits. 
Among the grains which practically always exhibit 
a surplus of export, barley and buckwheat should 
be mentioned, whereas wheat, maize, oats and 
millet show an excess of imports over exports. 
Rye gives favourable or unfavourable balance, 
varying according to the results of the harvest. 
As regards the imports of the different varieties 
of grain, about 50 per cent is represented by 
wheat, and 25 per cent by rye. In addition, Poland 
imports considerable quantities of maize and 
slightly smaller quantities of oats. The remaining 
varieties of grain are imported on a small scale. 
On the other hand, the chief grain for export is 
barley and then comes rye. The exports of other 
grain are limited.

We shall now pass to a closer analysis of the 
movement of the different varieties of grain for 
the last agricultural years (the data for 1928/29 
cover only 11 months). The movement, both

outward and inward, covering the last three years 
is illustrated below (in thousands of q):

Im ports Exports Balance 
1926/27 . . . .  2 .270 170 — 2 .100
1927/28 . . . .  2 .295 55 —  2.240
1928/29 . . . .  650  14 — 636

It is seen that the export of wheat plays an 
insignificant role in the grain balance-sheet of 
Poland, whereas the reverse is the case in import. 
Only in the 1927/28 year, which yielded a com­
paratively large quantity of wheat, did imports show 
a considerable falling off. Wheat is chiefly imported 
from Germany and Hungary, but in 1926/27 and 
1927/28 fairly large quantities came from the 
Argentine, Australia, Russia and the United States 
of America. It should be stated that a large portion 
of the wheat, showed in the statistical returns ds 
imported from Germany, came actually from other 
countries through the intermediary of that country.

The movements of rye covering the last three 
years are illustrated below (in thousands of q):

Im ports Exports Balance 
1926/27 . . . .  1.240 817 —  423
1927/28 . . . .  1.052 87 —  965
1928/29 . . . .  178 314 +  136

The agricultural years 1928/29 showed a favourable 
balance in rye, though, on the whole, the business 
transacted with abroad was comparatively small. 
In the previous years, the deficit was considerable. 
Rye is mainly imported from Germany and also 
from Hungary, and the United States of America, 
whereas exports are chiefly directed to Germany 
and smaller quantities to Finland and, of late, to 
England.

The movement in barley which, as stated above, 
is the chief grain exported from Poland, makes, of 
course, a different showing to wheat and rye, and 
is illustraied in the following table (in thousands 
of q):

Imports Exports Balance 
1926/27 . . . .  31 934 - f  903
1927/28 . . . .  28 675 +  647
1928/29 . . . .  18 1.734 - f  1-716

It is seen that imports of barley into Poland 
are insignificant, whereas exports are on a large 
scale. It is steadily exported mostly for brewing, 
and having an old-established reputation it is very 
much sought after on foreign markets, the chief 
consumers being Belgium, Latvia, Austria, Czecho­
slovakia, Denmark and Holland. In recent years 
Estonia and Finland have been relying to a large 
extent for their supplies on the Polish market.

The movement of oats does not assume large 
proportions which is apparent from the following 
figures (in thousands of q).

Im ports Exports Balance 
1926/27 . . . .  445  85 —  360
1927/28 . . . .  237 95 —  142
1928/29 . . . .  146 36 —  110

The last three years have shown a distinct 
downward tendency in the imports of oats. The 
bulk of the import and export trade is effected 
with Germany,
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Buckwheat plays an inconsiderable role in Poland’s 
foreign corn trade. Exports of this commodity 
amounted to 178.000 q in 1926/27, 50.000 q in 
1927/28, and 77.000 q in 1928/29. The chief custo­
mers are Germany and Czechoslovakia. Imports 
of buckwheat are negligible.

The foreign trade in millet is also on a small 
scale, the imports being 70.000 q in 1927/28,
30.000 q in 1927/28, and 17.000 q in 1928 29: here 
also, the import trade has sbown a steady falling 
off. Thie chief supplier is Germany. Exports are 
insignificant.

As to maize, it is drawn from abroad in con­
siderable quantities, namely: 1,199.000 q in 1926/27,
722.000 q in 1927/28 and 142.000 q in 1928/29. The 
decline in the import ot maize is to be attributed, 
to a certain extent, to the increased prosperity 
among the peasants of the south-eastern parts of 
the country. This commodity is chiefly imported 
from Rurriania also, though to a lesser extent, from 
Germany and the Argentine.

This review of Poland’s foreign trade in grain 
gives an idea of its structure at the present time. 
As regards the prospects for the future development 
of the trade, the problem of an increase in pro­
duction and that of local consumption must be 
investigated. In view of the rapid growth of the 
population of Poland and the steady increase in 
the consumption of grain, the possibilities for 
an expansion of the export trade are not very 
great. On the other hand, it should be observed 
that the yield per hectare is, so far, comparatively 
small, especially in the eastern regions where, for 
the, most part, the methods employed are still 
backward. In addition, there are in the country 
extensive stretches of land which, after improvement, 
may be employed for the cultivation of grain. The 
rapid progress apparent in Poland’s agriculture, 
due to the introduction of modern methods of 
farming and the realization of land improvement 
schemes, fully justify the statem ent that the 
increase in grain production, and especially as 
regards barley and rye, will grow at a more rapid 
pace than the consumption. This year’s crops, 
which are good, will leave certain quantities of 
barley and rye available for export.

It is not likely that Poland’s surpluses of grain 
will ever exercise any great influence on the 
world’s corn trade. Polish agriculture tends rather 
in the direction of stock breeding, the products of 
which form the most im portant part of the country’s 
exports of farm products and they are gaining 
in favour on the chief international markets.

Nevertheless, for the European grain importing 
countries, Poland, thanks to her central position, 
may be regarded as an important factor in supplying 
their deficiency in grain.

V E G E T A B L E  O IL  I N D U S T R Y  AT 
G D Y N I A

TOWARDS the end of last year, the producers of 
of vegetable oils in Poland investigated the pos­
sibilities of developing the vegetable oil industry

at Gdynia where, thanks to tax reductions and low 
railways rates, it would be possible to reduce the 
costs of production and, in this way, compete with 
foreign producers.

The first attempts in that direction were made 
by the Danzig vegetable oil factory. The Polish 
Government granted to this firm a concession for 
the erection of a large oil extracting plant at the 
first basin of the Gdynia harbour. This was followed 
by further requests for concessions from various 
firms and private persons for the erection of oil 
plants.

The creation and rational organisation of the 
vegetable oil industry at Gdynia, on a sufficiently 
large scale to cover, in the future, the total 
requirements of the country, is a vital and important 
problem for Poland.

The data given below concerning the vegetable 
oil industry in Poland and the brief account of 
the attitude of the Polish vegetable oil producers 
to the new scheme, are designed to throw some 
light on this important problem as a whole.

The Polish Republic imports large quantities of 
technical fats of both vegetable and animal origin. 
They are the basic raw materials for the fat 
derivative and edible fat manufacturing industries, 
which, thanks to the judicious customs policy of 
the Government, have considerably developped, 
and rationalised and increased their production.

The home supply of technical fats comes to 
about 12.000 tons per annum and is far from 
sufficient for the fat derivative industries. The 
bulk of it is composed of waste fats, such as 
tallow, the fat of dead animals, old and rancid 
lard, butter, &c. These fats are utilised by small 
factories, for the most part for the manufacture 
of soap and greases; these factories, numbering 
about 600, are scattered throughout the country.

The medium and large factories cover their 
needs by importing animal fats, such as tallow, 
whale oil in solid form, &c.

The imports of these products were as follows:

Weight 
(tons)

1926 ................  14.817
1927 ................  18.690
1928 ................  14.416

The supply of vegetable oils for technical purposes, 
obtained from oil-bearing seeds of local production, 
is confined to linseed, rapeseed and hempseed oils, 
and amounts to about 10.000 tons per annum. The 
greater portion of the requirements of the Polish 
industry for vegetable oils in both liquid and solid 
form at 15 o C (cocoanut oil, palm oil, soya-bean 
oil), is covered by imports. The imports of these 
oils were as follows:

Weight 
(tons)

1926 ................. 25.687
1927 ................  36.886
1928 ................. 35.627

The imports of the most important varieties of 
vegetable oils are as follows:

Valne
(thous.
o f 2 )  
43.770 
61.186 
58.691

Value 
(thous. 
o f S )
25.691
30.540
25.019
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Palm and cocoanut oils . . . 
Technical oils not separately-

designated .............................
Soya - bean o i l .............................
O ther o i l s .....................................

Total:

1 9  2 6
Value

Q u a n t i t y (thous. o f
tons %

12.693 494 22.147

5.269 20-5 8.943
6.866 267 11.228

859 34 1.452
25.687 1000 43.770

1 9  2 7
Value

Q u a n t i t y  (thous. o f S )  
tons %

17.957 487 30.960

6.638 180 10.866
11.411 30-9 17.991

880 2-4 1.369
36.886 1000 61.186

1 9  2 8
Value

Q u a n t i t y  (thous. o f £ )
tons %

19.237 540 31.879

3.315 93 5.191
12.358 347 20.561

717 20 1.060
35.627 lOO'O 58.691

The proportions in which the vegetable oils are imported is as follows (in percentages):

1926 1927 1928
Technical oils not separate ly  designated 49’4 48 7 34'0
Cocoanut and palm o i l .....................................205 180 93
S oya-boan  o i l .......................................................... 26'7 30 9 34 7
O ther o i l s .............................................................  3'4 2‘4 2'0

The shares of the different countries supplying industry are given below (in tons and in percentages 
the chief varieties of vegetable oils to the Polish of the total):
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tons % tons % tons % tons 0/A) tons % tons % tons % tons % tons %
England . . . .  
A ustria . . . .

2.183 172 773 147 379 5-5 1.791 10-0 780 11*8 320 2-8 1.543 8-0 179 5-4 _ . _
2.173 17 1 — -- — — 2.784 15-5 — — — — 1.669 87 32 10 23 0-2

D enm ark . . . 3.118 24-6 520 99 2.975 433 4.970 277 1.508 22*7 2.746 24-1 4.865 253 1 019 30'7 3.862 31-3
Holland . . . . 979 77 381 7*2 1.472 214 2.248 12-5 503 7*6 3.266 286 3.374 175 512 15-4 371 3-0
Germany . . . 3.190 25-1 2.852 54*1 1.456 21-2 4.991 27-8 3.129 47*1 4.740 41-5 6.860 35-7 1.359 4p0 6.141 49-7
O ther countries 1.050 83 743 14*1 583 8-6 1.183 65 717 10*8 339 30 926 4-8 214 6-5 469 38

To t a l :  12.693 1000 5.269 lOO'O 6,865 1000 17957 1000 6.638 1000 11.411 100‘0 19.237 lOO'O 3.315 lOO'O 12.358 lOO’O

The above figures clearly indicate that Germany 
is the chief supplier of vegetable oils to Poland.

The export of locally produced oil-bearing seeds 
(for the most part rape and lin seed) is not subject 
to any restrictions; oil cakes of local manufacture, 
however, are subject to export duty amounting to 
£C 10 per 100 kg.

The movement of oil-bearing seeds is given below:

I m p 0 r  t s: E  x p 0 r t s '.
tons thous. 

o f Z tons thous 
o f Z

Total for 1926 . . . . . 12.896 9.775 11.524 7.575
including :

l in s e e d ................ 1.413 622 6.191 3.510
rapeseed . . . 6.681 4.588 — —

Total for 1927 . . . . 22.619 16.442 25.353 16.542
including:

1.541 759l in s e e d ................ 14.033 8.212
rapeseed  . . . . . 15.849 10.393 — —

Total for 1928 . . . 17.726 13.631 30.663 25.353

The vegetable oil industry based on local raw 
material, despite adequate customs protection, has 
had difficulty in organising its production on 
rational lines owing to competition from abroad, 
lack of contact with the agricultural circles con­
cerned (the vegetable oil industry under Polish 
conditions should be treated as an essentially 
agricultural industry) and above all, owing to the 
shortage of credits for financing the oil industry 
and the trade in oil-bearing seeds.

The Republic of Poland is an important producer 
of oil-bearing seeds. In flax seeds it occupies the 
second place in Europe.

In 1926, the total crops amounted to 147.700 tons 
and in 1927 158.619 tons; exports were 12.896 tons 
in 1926, and 22.619 tons in 1927; the quantity 
retained was 134.874 in 1926 and 135.611 tons in 
1925. Assuming that the total quantity of oil bearing 
seeds retained in the country is 135.000 tons, and 
that about 40 per cent i. e., 54.000 tons is employed 
for sowing and the needs of the farm ers themselves, 
there remain 81.000 tons which are treated by the 
oil industry.

The following table shows the approximate out­
put which would be required from the oil factories 
to be erected at Gdynia.

•«8) 31-*-53 *5
*
TS -3O

|
’Ha 3 ^

s  1
2  3 
■2 - 3 >*s 0 0  g O 5

tons % tons % tons
Y e a r  1926

I. Cocoanut and palm
o i l ............................. 12.693 50 25.386 58 14.724

II. Technical oils not.
sep. designated . . 5,269 30 17.563 67 11.767

III. Sesam and Soya­
bean o i l s ................. 6,866 15 45.767 82 37.529

IV. O ther vegetable oils 859 30 2.865 67 1.920
Total: 29.687 91.581 65.940
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Plus im ports of oil- 
bearing seeds, which 
corresponds to . . 3.457 30 11.524 67 7.721

Total: 29.144 103.105 73.661

Y e a r  1927

I. Cocoanut and palm
o i l s ................ 17.957 50 35.914 58 20.830

11. Technical oils not
sep. designated . 6.638 30 22.126 67 14.824

111 . Sesam and Soya­
bean o i l s ................. 11.411 15 76.073 82 62.380

IV. O ther vegetable oils 880 30 2.933 67 1.965
Total: 36.886 137.046 99.999

Plus im ports of oil-
bearing seeds, which
corresponds to . . 7.606 30 25.353 67 16.968

Total: 44.492 162.399 116.985

1. Cocoanut and palm
o i l s ............................. 1.237 50 38.474 58 22.315

11. Technical oils not
sep. designated . . 3.315 30 11.050 67 7.404

111. Sesam and Soya­
bean o i l s ................. 12.358 15 82.386 82 67.557

IV. O ther regetable oils 9.199 30 30.663 67 20.544
Total: 44.826 164.963 119.421

The above tables indicate that in order to cover 
the needs of the Polish m arket for vegetable oils, 
the following quantities of raw materials would 
have had to be imported: 103.105 tons in 1926, 
162.399 tons in 1927 and 164.966 tons in 1928.

The imports for 1928 were still larger, owing to 
an increase in the imports of soya-bean oil.

At the beginning, the output of the projected oil 
industry at Gdynia should correspond to the yield 
from at least 200.000 tons of oil-bearding seeds 
per annum. Apart from this, arrangem ents should 
be made for the possibility of extending the works 
for it is certain that the consumption of vegetable 
oils both edible and for technical purposes, will 
grow steadily with the economic development of 
Poland, and especially with the growth of the fat 
derivative industry.

The last few years have seen a decline in the 
supply of fats of animal origin which is a natural 
consequence of the improvement in the breeding of 
domestic animals in order to meet the needs of the 
meat industries. The supply of fish fats and whale 
fat which,* sometimes, are used as substitutes for 
tallow, depends on the results of the whale fishing. 
It is logical to assume that the catches of whales 
will be smaller and, therefore, the supply of whale 
fat will decrease.

On the other hand, the production of oil-bearing 
seeds shows an increase and compensates for the 
decline in the supply of fats of animal origin and 
grows parallel with the increase in the consumption 
of fats in the different countries.

The edible fat industry in Europe is almost 
entirely based on vegetable oils. Of course, the 
Polish industry will develop along the same lines. 
There is no reason to believe that the number of 
cattle in Poland could be increased to such an 
extent as to change the tendency so apparent in 
the fat industry. On the contrary, it is more likely 
that the process of rationalisation in stock breeding 
will lead towards the standardisation of meat 
products, butter, cheese, &c.

The prospects for the development of the fal 
derivative industry in Poland are most encouraging. 
The consumption of fats in Poland is comparatively 
small amounting to 8'8 kg. per head per annum, 
which represents about 40 per cent of the quantity 
required for the regular sustenance of human 
organism. With the development of the economic 
life of the country and an increase in prosperity, 
the consumption of fats will tend to reach the 
same proportions as in western European countries. 
In any case, the increase in the demand for fats 
cannot be met solely by an increase in the local 
production. Similarly as in all European countries, 
the bulk of the consumption of fats will be covered 
by imports of foreign fats, mostly of vegetable 
origin.

The organisation of a vegetable oil industry at 
Gdynia will, no doubt, lead to a rapid development 
of the fat derivative industry and especially of 
the edible section.

Polish National Exhibition- 
-the best means of Studying 

Polish affairs
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SUMMARY OF LAWS, ACTS AND EXECUTIVE DECREES
p u b lish ed  in  t h e  ”O fficial Journal o f Laws o f the Republic o f P oland” (’’D ziennik Ustaw Rzeczypospolitej Polskiej”)

O ffic ia l fo rm s for b ills  o f  
e x c h a n g e  ("Dz. Ust. R. P R  No. 52, 
item 423).

R e lie f  fo r  p a r t -t im e  w o r k e r s  a t  
L odz ("Dz. Ust. R. P." No. 52, item 424).

C u sto m s r e b a t e s  on  c e r ta in  
c la s s e s  o f  g o o d s  ("Dz. Ust. R. P.” 
No. 53, item 428).

from  J u ly  15th to  A u g u s t  15th, 1929

N o tic e  o f  can  c e l la t io n  g iv e n  by  
T u r k e y  o f  t h e  P o lish  - T u rk ish  
C o m m ercia l A g r e e m e n t  ( " Dz. Ust. 
R. P .”) No. 54, item  432).

Im p o r t p r o h ib it io n s  o f  w h e a t  
and r y e  f lo u r  ("Dz. Ust. R. P .’’ 
No. 55, tem 438).

T r a ffic  r e g u la t io n s  fo r  m o to r

o m n ib u s e s  on  p u b lic  h ig w a y s
("Dz. Ust. R. P." No. 55, item 439).

E x p o r t d u ty  on  w h e a t  ("Dz. Ust. 
R. P" No. 56, item 446).

R e g is tr a t io n  o f m a r c a n t ile  sh ip s
"Dz. Ust. R. P.” No. 57, item 450).

C u sto m s r a b a te  on  a p p le s  ("Dz. 
Ust. R. P." No. 57, item 452).

P R O D U C T I O N  A N D  T R A D E

1920 1927 1928 1929
251.326 190.140 165.268 126.429
301.457 208.536 179.602 160.843
302.179 213.592 178.403 177.462
295.529 205.770 167.022 170.494
272.414 190.578 154.656 149.093
256.934 174.349 132.453 122.771
243.302 159.365 116.719 106.622223.474 147.713 103.451 97.191
205.393 132.952 94.177
185.207 116.843 79.885
167.826 115.732 79.689
168.008 136.738 94.132

S T A T E  OF  E M P L O Y M E N T .
In July, the  situation on the labour 
m arket was favourable; the  dem and for 
w orkers continued to grow -with the 
resu lt th a t the num ber of unem ployed 
fu rther decreased. N evertheless, it should 
be observed th a t the  rate  of the decrease 
was sm aller than  in the previous 
months.

The num ber of reg istered  unem ployed 
during the  last 4 years is given in the 
following table (figures for the  1 st of 
each month).

J a n u a ry
F eb ru ary
M arch
A pril
May
Ju n e
Ju ly
A ugust
S ep tem b e r
O ctober
N ovem ber
D ecem ber

The following sta tem en t gives the 
number of part-tim e w orkers:

J a n u a ry
F e b ru a ry
M arch
A pril
M ay
Ju n e
Ju ly
A u g u st
S ep te m b e r
O ctober
N ovem ber
D ecem ber

Of the  p artly  em ployed 384 worked 
1 day per week, 1717 2 days, 7.089 
3 days, 12.368 4 days, and 14.546 5 days; 
thus, the  average tim e w orked by 
part-tim e w orkers was 4'1 days per 
week in Ju ly  as com pared with 4-0 days 
per w eek in June. The following table 
shows the num ber of unem ployed by 
trade groups (as on the firs t day of the 
m onths quoted):

July August -j- increase 
— decrease

m ining 3.425 2.553 — 873
fo u n d ries 1.349 1.064 — 285
m eta l 6.555 7.479 — 924
te x tile 25.648 24.600 +  1.048
build ing 7.594 5.650 — 1.944
clerical 11.446 11.182 — 264

1928 1929
33.190 21.726
31.465 15.847
25.565 16.554
48.878 16.967
54.385 21.791
27.461 26.343
28.728 30.299
32.996 36*044
25.911
28.147
25.189
26.143

The coal mining industry  showed 
fu rthe r progress in Ju ly  and the output 
increased considerably both as com pared 
w ith June of th is  year and Ju ly  of last 
year (an increase of 24 per cent). At 
th e  same tim e home and foreign 
deliveries increased so (bat the num ber 
of m iners em ployed rose from 123.819 
to 124.536. There was no change in the 
petroleum  industry. Unemployed m iners 
of all categories rep resen ted  about 2 
per cent of those at work.

After a short period of depression, the 
situation in the  iron and steel industry 
im proved during the period under 
review. Larger orders were placed, in 
consequence of which much more 
activ ity  was shown, especially in the 
blast furnace and rolling mill sections. 
On the o ther hand, owing to the 
existence of large stocks of steel at the 
foundries, some of the undertak ings cu rt­
ailed operations and reduced th e  num ber 
of working days. In the zinc and lead 
industry  th e  situation was unchanged. 
The unem ployed foundry w orkers were 
1*5 per cent of those at work.

In the m etal industry, the  seasonal 
im provem ent affected only a few 
undertakings. On th e  whole, the sta te 
of em ploym ent in th is section is 
unsatisfactory , and workm en w ere cither 
discharged or th e  num ber of days 
w orked per week was considerably 
reduced. In the  agricu ltu ral m achinery 
and im plem ent section a change for the 
be tte r was apparen t as soon as the 
autom n sales began. At the  end of July, 
orders commenced to flow in more

freely and m ost of the  factories were 
able to w ork full tim e again. Producers 
of electrical m achinery also enjoyed 
good trade. The same rem ark  applies 
to the wire and nail trade . Unemployed 
m etal w orkers were 8 p e r  cent of those 
at work.

As usual in Ju ly , the  operatives in 
the Lddz tex tile  industry  were given 
holidays and, as a result, the num ber of 
w orkers em ployed in the  cotton mills 
was sm aller th a n  in June. N evertheless, 
the  s ta te  of em ploym ent as regards 
the num ber of days worked p er week 
was larger th an  in the previous month 
for in the  middle of July 29'4 per cent 
of the  operatives were employed 6 days 
per w eek and only 14'7 p e r cent less 
than  4 days, w hereas a month earlier 
8'6 per cent worked 6 days and 35‘5 per 
cent less th an  4 days per week. In the 
woolen section distinct signs of im prove­
m ent were noticeable which is accounted 
for by the  com m encem ent of w ork for 
the w inter season. At the  large mills, 
the  reduction in th e  tim e w orked in 
relation to full tim e was 18‘2 in July as 
against 23'2 in June. In the  B ielsk area, 
second and th ird  sh ifts w ere cancelled 
owing to  a falling off in sales. The 
to ta l num ber of the  unem ployed tex tile  
opera tives w as 17 p er cent of those at 
work.

In th e  building trad e  the re  w as not 
m uch im provem ent, due, in  th e  main, 
to the  dearth  of long-term  credit, and 
w ork was alm ost exclusively confined 
to finishing of th e  buildings which 
w ere begun some tim e ago.

W ages on the  whole rem ained un­
changed, but an  upw ard tendency was 
apparen t.

No im portan t collective agreem ents 
betw een em ployers and em ployees were 
reported  in  July. In th e  coal industry ,



326 THE POLISH ECONOMIST SEPTEM BER

A G R O U P  OF  P A V I L I O N S  I N  T H E  F O O D S T U F F S  S E C T I O N  O F  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
(PHOT. S. PLATER)

m iners dem anded an increase, and 
negociations are in progress.

The lock out in the  Bielsk m etal 
industry, which lasted  for a month, 
came to an end, and the men resumed 
work on the  old term s.

THE W ORKM EN’S UNEPLOYM ENT  
INSURANCE FUND — The year 1928 
w itnessed a fu rthe r considerable 
im provem ent not only in the revenue 
of the W orkm en’s Uneploy m ent Insurance 
Fund, but also in the num ber of insured 
which was accom panied by a decrease 
in unem ploym ent.

The year in question yielded a surplus 
of revenue over expenditure am ounting 
to Z  24,879.794'16, and th is  sum added 
to the  1927 surp lus (excluding the 
Brain W orkers’ U nem ploym ent Insurance 
Fund) m akes the to ta l reserve of the 
W orkm en’s Unem ploym ent Insurance 
Fund on January  1st., 1929 Z  42,754.991 49.

The num ber of insured workm en on 
January  1, 1928 was 866.401 which figure 
rose to 1,004.666 by December 31, 1928. 
The m onthly average of workm en 
insured came to 932.637 persons.

The com parative data quoted for the 
p as t years, showing the growth of the 
Institu te, has been lim ited to th a t 
covering th e  revenue accruing from 
subscriptions to m anual w orkers’ 
insurance, since th e  adm inistration of 
the brain  w orkers’ insurance, although

carried on in 1926 and 1927 by the 
Institu te  was, as from January  1,1929, 
tu rned over to the Brain W orkers’ 
Unem ploym ent Insurance Institu te.

The revenue from em ployers’ and 
w orkm en’s subscrip tions during 1928 
came ^50,286.342.78 and to ^41,197.852-44 
during 1927: the  income from th is 
source therefo re increased by 
Z  9,088.490-34.

New subscriptions received during 
1928 am ounted to Z  32,072.772'79. This 
figure was in excess of those for 
previous years by:

Z  6,491 .505*53 over H ie  1927 figure  
Z  16,131.015-89 „ „ 1926
Z  18,282.258-27 ,  ,  1925

The continued increase in subscriptions 
received is explained by the following 
fa c to rs :

1 .— an increase in the wages paid ;
2.— the  raising of the maximum 

insurance subscrip tion  from Z  6’60 to 
Z  7-50;

3.— an increase in the num ber of 
insured persons as a resu lt of improved 
business conditions; and

4.— increased activity  shown in 
controlling and registering  all w orkshops, 
factories, &c., which are obliged ac­
cording to law, to insure the ir w orkers 
against unem ploym ent.

Perhaps th e  most im portant factor 
quoted above is th e  last nam ed. General 
checking up by zones of establishm ents

em ploying workm en proved to be m ost 
effective in increasing m em bership. 
The v isits of the  In stitu te ’s inspectors 
were made with the  following objects: 
to disclose and reg ister deliquent 
estab lishm ents evading the  law in 
respect of com pulsory insurance against 
unem ploym ent: to audit and check up 
the  correctness of th e  deductions made 
from wages and th a t of the am ounts 
paid into the Unem ploym ent Fund; also 
to give general instruction  and explain 
to em ployers th e ir  duties under the 
Insurance Act.

The T reasury  paid in Z  16,036.386'40 
during th e  period under review, th is 
sum being equal to 50 per cent of the 
subscriptions paid in by em ployers and 
w orkm en together. Com pared with the 
am ount paid in by the  S tate in 1927, 
th e re  was an increase of Z  3,247.252"77.

Fines for dilatory  members yielded 
Z  1,965.097-58 during 1928, i. e., 
Z  662.334 16 less th an  in 1927. This 
drop is explained by a reduction in 
the scale of fines im posed (from 5 to 
2 per cent per m onth) as from March 
3,1928, in accordance w ith an Executive 
Order of the P residen t dated February 
24,1928 (”D z. Ust. R. P." No. 22, 1928, 

‘item  199). The same order likewise 
envisaged considerable reductiens in 
the  fines already imposed in previous 
years.

Revenue from in terest on reserve 
iunds showed an increase, w hilst bank
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fn terest paym ents during 1928 yielded 
a to ta l of 2  207.016'27.

Besides the  operations foreseen by 
the Insurance Act, the  W orkm en’s 
Unem ploym ent Insurance Institu te  also 
adm inisters the w orking of em ergency 
unem ploym ent relief for the account 
of the S tate : doles are paid  out to 
unem ployed m anual and brain  w orkers 
for whom allowance was not made in 
the  Insurance Act.

This relief w ork is conducted solely 
for the account of the  T reasury and in 
accordance w ith instructions furnished 
by the appropria te  G overnm ent au th o ri­
ties.

During 1928, th is  work was conducted 
on a sm aller scale than  during previous 
years. Thus in 1928, 2  13,199.783-67 
w ere paid  out to m anual w orkers in 
th e  form of doles, w hilst brain  w orkers 
received 2  2,756.490"94, the to tal, th e re ­
fore, am ounting to 2  15,956.274"61. In
1927 the  agregate sum paid out to the 
two categories of w orkers am ounted lo 
2  31,478.773-77: th e  1928 figure is 
therefore 2  15,522.499'16 less than  in 
th e  previous year.

This drop in tbe sum of doles paid 
out was the  sole cause for a decrease 
in th e  gross balance - sheet figures as 
com pared with for the  year before. 
Excluding income received for the 
account of the Brain W orkers’ Unem­
ploym ent Fund and am ounting to 
2  6,574.945'83, the gross balance sheet 
to tal for 1927 came 2  74,084.187-01, 
w hilst the corresponding figure for
1928 came to  2  66,957.736 39—a decrease 
of 2  7,126.450-62.

The average num ber of unem ployed 
receiving com pensation rose in 1928 to 
28,259 persons m onthly, from 25.293 
persons m onthly in  1927.

In spite of the  increase in  the  num ber 
of unem ployed receiving com pensation, 
the insurance risk  of the  Fund (relation 
of unem ployed receiving com pensation 
to those insured) was barely 2.99 per 
cent in 1928 as against 3'21 per cent 
in 1927, and 5 88 per cent in 1926. It 
will be observed th a t the proportion 
of unem ployed receiving com pensation 
continued to im prove during 1928 since 
th e  insurance risk  declined by 0'22 per 
cent as com pared w ith 1927.

The to ta l am ount paid out under the 
unem ployed workm en’s insurance plan 
during 1928 was 2  20,680.480‘05 w hilst 
in 1927 2  16,055.170’97 was disbursed 
(in both cases, excluding sums paid to 
brain  workers).

The gross expenditure during 1928 
for costs of adm inistration and overhead 
charges came to 2  5,422.796-96 (8"1 per 
cent of all revenue) as against 
2  5,254.871 01 in  1927. Compared with 
th e  growth in turnover, th e  increase 
is very  small.

G R A I N

— According to the calculations of the 
Chief S tastitical Office on Ju ly  20 th, 
th a t is, before the  beginning of the 
harvest, the  sta te  of th e  sowings on 
the  five point system , as com pared w ith 
the  corresponding date of last year, was 
a follows:

End of End of End ofJuly June July1928 1929 1929
w h e at (w in te r) 3-2 33 3*6
rye  „ 31 34 3*6
barley  „ 3-5 3 0 3*4
w h e a t (sp rin g ) 33 3*2 34
rye 30 3 2 3 3
b a rle y  „ 3 6 3-4 3*6
o a ts 3-6 33 37

The sta te  of all the sowings w ith the 
exception of barley  was much better

Prices of local w heat showed an 
upward trend  in Ju ly  and w ere main­
tained at a high level, but they were 
below those which ruled in Ju ly  1928, 
when the  average price am ounted to 
8 6'32 as com pared w ith $ 5'66 per 
100 kg. in the current" year. Despite 
the im port duty, the  prices of local 
w heat were lower than  those ruling at 
Berlin and Liverpool. The existing 
stocks of w heat from last yea r will 
cover the  needs up to the end of the 
agricultural year, and the  carry  over

th is  year than  last. The h arv est ope­
rations have been com pleted under 
favourable conditions and it is generally  
expected th a t th e  crops will tu rn  out 
to be larger than  in 1928.

Prices of grain  on the local m arket 
were subject to slight fluctuations during 
the period under review, which is 
illustrated  in the  following table:

for the  next year will be com paratively 
small.

A lready in the  middle of August, 
business in w heat was transacted  on 
the W arsaw Stock Exchange a t 2  48, 
th a t is, $ 5 39 per 100 kg.

As a con trast to the  w heat prices, the 
average price of rye in Ju ly  was low, as 
it am ounted to only $ 3-13, w hich was 2"8 
p er cent low er as com pared w ith June 
of th is  year. During the week ending 
Ju ly  31th , the price of rye fell to S2"91 
on th e  W arsaw  Corn Exchange, and to

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

B
er

lin

C
hi

ca
go

W arsaw Poznan Lwdw Av. of 3exch.
2 8 2 8 2 *8 2 8 8 8

W H E A T

July 1—8 4910 5-51 47 37 5-32 47-00 5-28 4782 537 5-73 4-41
9 15 5075 5-70 50-00 5-62 48-25 5-42 4966 5-58 5-82 4-5l

„ 16-22 51-50 5-78 50-75 5-70 48-25 5-42 50-16 563 6-11 5-18
„ 23 31 50-35 5-65 48-50 5-45 46-00 5-16 48-28 5-42 618 520

August 1—8 4983 5-59 4825 5-42 46-50 5-22 48-19 5-41 6-22 5-0i
9 -1 5 49-80 559 4883 5-48 4650 5-22 48-37 543 597 469

R Y E

July 1—8 28-91 3-24 2631 2-95 26-25 5294 27-15 3-05 5-07 368
9—15 27 98 3-14 2691 302 26-25 294 27-05 303 4-78 —

„ 16-22 27-64 3-10 26-00 2-92 25-75 289 26-46 297 4-72 433
„ 23—31 2592 2-91 24-87 2-79 25-25 2-83 25-35 2-84 4-63 428

August 1—8 27-98 314 2712 304 27-75 311 27 62 310 4-74 427
9—15 2787 3-13 27-65 3-11 28-50 3-20 28-00 3-15 4-62 406

B R I E Y (brewing)

Ju ly  1—8 — — — — — — — — — —
9—15 — — — — — — -- — — —

* 16—22 — — — — ■— — — — — —
„ 23—31 — — — — — — — — — —

August 1—8 — — —
. 9 -1 5 28-33 3-8 — — — — — — 5-30 —

B A R L E Y (feeding)

Ju ly  1—8 — ____ 28-50 3-20 ____ — — — 4-37 2-75
.  9 -1 5 — — 28-50 3-20 24-25 2-72 — — 4-40 3-04
.  16-22 — — 2850 3-20 24-37 2-73 — — 4-43 3-12
„ 23—31 — — 28 75 3-23 — — — — 436 3-10

August 1—8 29-75 3-34 29-50 3-31 — — — — 4-25 2-88
9 -1 5 30-75 3-46 2981 3-35 — — — — 411 2-66

O A T S

July 1—8 2850 3-20 26-62 2-99 24-45 2-74 26-52 2-97 4-56 3-26
9 -1 5 28-50 3-20 26-79 3-01 24-25 2-72 26-51 297 450 3-24

16—22 2850 3-20 26-37 2-96 23-75 2-65 26-20 294 4-51 3-44
„ 23—31 27-70 3-11 2569 2-88 23-25 2-61 25 55 2-87 4-42 3-45

August 1—8 2675 3-00 25-75 2-89 23-25 2-61 25-25 283 4-38 3-46
9 -1 5 26-44 2-97 25 75 2-89 23-00 2-58 2506 2-81 4-37 3-08
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* 2-79 on the Poznan Corn Exchange. 
The first transactions in new rye were 
recorded at the  end of July. The carry  
over for the 1929/30 year is considerable 
and it is very  probable th a t a large 
surplus will be available for export. 
During the harvesting  of the  rye the 
w eather was fine, but the reports 
coming from various p a r t of the  country 
concerning the  th reash ings are not 
uniform, although it is anticipated  th a t 
the yield will be g rea ter than  last year. 
The rye which has appeared  on the 
m arket is fairly  heavy (about 120 Dutch 
lbs).

Prices of oats were also low; the 
average price in Ju ly  quoted on the 
W arsaw Stock Exchange was 42'7 per 
cent below th a t quoted in Ju ly  of last 
year. The requirem ents of the  army 
having been covered before th e  harvest, 
the decline in dem and generally  has 
depressed the m arket and although the 
export prohibition was repealed in July, 
it did not bring about Jthe desired result, 
th a t is, an increase in prices. The trade 
in brewing barley  was very small during 
the period under review , but exports of 
barley  for fooder and milling were 
fairly large. On the whole, the prospects 
for barley are better than for rye.

Foreign trad e  in grain  in Ju ly  was 
closed w ith a favourable balance of 
2  18,810.000. Exports am ounted to 
2  20,241.000, and im ports to 2  1,431.000. 
The m ovem ent of grain  was as follows 
(in tons):

July June July1928 1929 1929
I m p o r t s

w h eat 38.386 2.372 3.022
ry e 8.297 15 16
b a rle y 424 5 15
o a ts 5.327 211 180

E x p o r t s
w h eat 145 35 100
ry e 97 16.665 42.520
b a rle y 564 8.651 14.751
o a ts 280 311 6.923

Germ any supplied 57’8 p er cent and 
H ungary 312 per cent of th e  to tal 
w heat im ports. The im ports of rye, 
barley  and oats w ere supplied exclusively 
by Germany.

The bulk  of th e  Polish w heat exported 
in Ju ly  was placed on the  German 
m arket. The export of rye was as follows: 
Germ any 33'6 per cent, Denm ark 19'7 
per cent, L atvia 17’5 p er cent, Estonia 
10’4 per cent, England 6 5 per cent, Fin­
land 6’3, and Holland 3‘1 per cent Smaller 
quantities w ere directed to Belgium, 
India, L ithuania, France, Switzerland and 
Sweden. Barley exports were distributed 
as follows: Holand 32‘3 per cent, Den­
m ark 18’5 p e r  cent, Germany 117 per 
cent, Latvia 9'4 per cent, England 9'3 
per cent, Belgium 8'1 p er cent, and

Switzerland 4-3 per cent. Oats were 
chiefly exported to Germany, which 
took 38’6 per cent, D enm ark (210 per 
cent), Holland (5 '3per cent) and Switzer­
land (5 per cent).

B U T T E R

— In the second half of July, the 
bu tte r m arket was quiet, but prices 
were m aintained at the same level as 
in the previous m onth. In the  first 
half of August, the  tendency for prices 
was firm er as a resu lt of a falling off 
in supply, owing to th e  increased 
consum ption of milk during the  h arvest 
period. For th is  reason th e  Farm 
Products Commission increased the 
p rices of bu tte r by 2  0-20 per kg.

The local consum ption of bu tte r in 
June fell slightly, but the re  was a fair 
demand from Germ any. Of late, the 
production of bu tte r has been rem u­
nerative as the prices com pare 
favourably w ith those for grain; it is 
probable th a t the existing stocks of 
grain will be used as fodder which, of 
course, will increase the ou tput of 
bu tter. It is not unlikely, therefore, 
th a t prices, la te r in the season, will be 
weaker.

P rices of bu tte r in the  wholesale 
trade during the period under review

re as follows (in 2  per kg):
July August16th-31st lst-15th

W arsaw 5 60 5*80
Lwow 5*40—5*60 —

K atow ice 5-90—6*40 5*90—6*40
Lublin 5’40

Exports of bu tte r in Ju ly  amounted 
to 2.355 0 tons (valued at 13,120'000), of 
which Germ any took 1.450'1 tons, 
England 778'3 tons, Danzig 57'9 Holland 
34'1 tons, and A ustria 28'9 tons. Sm aller 
quantities w ere sent to  Denm ark, Russia, 
Czechoslovakia, F rance and Belgium.

During the same period 0'9 tons of 
b u tte r w ere im ported from Denm ark.

E G G S

— During the second half of July and 
the  first half of August, prices of eggs 
on the  Polish m arkets were subject to 
considerable fluctuations, and at the 
end of Ju ly  and in  the middle of 
August a d istinct downard tendency 
was noticeable. This is explained by the 
dependence of the Polish egg m arkets 
on conditions obtaining on foreign 
m arkets.

On account of the harvest the supply 
of eggs during the  period under review 
showed a falling off as com pared w ith

the m onth ending July 15th. The home 
dem and was irregular and, on the 
whole, eggs were not readily  obtainable. 

Prices were as follows (in 2  per
case of 1440 eggs):

July August16th—31th 1st—15th
W arsaw 235—245 235—245
B ochnia 235 —

K rakbw 218—220 264—230
R zeszbw 220 216
T arnopo l 215-220 228—235
L ublin 255 -285 225

Exports in Ju ly  were 5.939'2 tons 
(valued at 2  14,420.735), of which Ger­
m any took 3.066 2 tons, A ustria 1.017'4 
tons, England 974 7 tons) Czechoslovakia 
392'8 tons and Italy 249'7 tons. Smaller 
quantities of eggs were delivered to 
Switzerland, Latvia, Hungary and 
Holland.

During the  same period im ports 
amounted to 3 2 tons, the bulk of which 
came from Germany.

T I M B E R

— Sim ilarly as in June the tim ber
industry was depressed in July. The 
home dem and was com paratively small 
due in the main to building operations 
being on a com paratively speaking 
small scale w ith the  resu lt th a t stocks
at the sawmills increased and w ork
was curtailed.

The selling prices at the  different 
Forest D irectorates showed very little 
difference as com pared with the 
preceding month, which can be seen 
from the following tab le (in 2  per
stacked or cub. m. ex loading s ta tio n ) :

June July
p in e  logs fo r saw  m ills

(p e r cub. m.) W arsaw 63 — 60’—
n ft n R adom 53*— 51’—
ft ft S ied lce 50*— 48*—

ft n W ilno 49*— 46*—
ft n v B ia to w ie ia 50’— 50’—
tt ft n P o zn an 50*— 54*—
n ft v B ydgoszcz 56’— 53* —
ft ft T orub 64 — 64*—

pine  logs fo r b u ild in g  
pu rp o se s

(per cub . m.) S ied lce  45.50 42*—
„ „ * B ia to w ie ia  42*— 44*—
„ „ „ W iln o  36*— —

pine p it p ro p s
(p e r cub m.) W arsa w  37*— 37’—

„ Radom  37’— 37*—
„ „ S ied lce  33*20 30*50

„ „ „ P o zn ab  — 30*70
„ „ „ B ydgoszcz 33’— 30*—

„ * T orub  30*— 30’—
sp ru c e  logs fo r saw  m ills

(p e r cub . m .) S ied lce  44*— 42*—
Lw 6w 44’— 44*—

oak  logs fo r  Jo inery
(p e r cub. m.) B ia to w ie ia  90*— 90*—

„ „ „ L uck 155*— 155’—
pulpw ood

(p e r s tack ed  cub. m.) S ied lce  30*—,)28*10‘)
_ „ „ „ W ilno  29*— 29*—yy yy yy ti B ia to w ie ia  28*50 28*—

‘ ) For export.
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T H E  A G R I C U L T U R A L  M A C H I N E R Y  A N D  I M P L E M E N T S  P A V I L I O N  A T  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 O Z S A l ) ,  (PHOT. S. PLATER)

p in e  lire  wood
(p e r s ta c k e d  cub. in.) W arsaw  16'— 16 —

.  „ .  « R adom  16"— 16*—
„ .  .  „ S ied lce  13 — 13 —

* » W ilno  10-— 10’—
» B ia lo w ie ia  15-50 16’30

,  P o zn a ii 16-50 18-50
„ ,  „ ' » B ydgoszcz 18-— 17-50

„ .  » Toruii 17.— n-—
sp ru c e  fire  wood

(p er  s ta c k e d  cu b . m .) Lwbw 11-50 11-50
beech  fire  w ood

(p e r s ta c k e d  cub. m .) Lwdw 17- — 17-—

As regards the export trade, apart
from a seasonal increase, th e re  was
not much difference as com pared with 
June. Pulpwood and railw ay sleepers 
showed considerable increases, but in 
the rem aining classes of goods there 
were sm aller or larger falls w ith the 
exception of pit props which increased 
slightly. The following table gives the 
exports of unw orked and worked tim ber 
effected in June and July (in tons):

June July
Pulpw ood 103.985 128.030
Pit p ro p s 40.826 41.029
T e leg rap h  po les 11.249 7.074
Logs an d  tru ck s 64.977 47.109
D eals an d  b a tte n s 107.510 101.424
R ailw ay  s le e p e rs 23.396 34.185

T otal u n w o rk e d
tim b e r 221.037 223.242

T o tal w orked
tim b e r 130.906 135.609

T o t a l : 351.943 358.851

Exports to England were on a small 
scale due principally  to com petition from 
Russia. The Germ an m arket continued 
to be unfavourable and especially the 
term s of paym ent have deteriorated. 
Prance, Holland and Czechoslovakia 
made small purchases during the period 
under review, but, on the o ther hand, 
some of the  less im portan t m arkets 
absorbed larger quantities than in the, 
past few m onths.

C O A L

—- The situation in the Polish coal mining 
industry  in Ju ly  was more favourable 
th an  in  June due to an increase in con­
sum ption both at home and abroad.

The sta te  of the  industry  in July in 
the th ree  basins is illustrated  by the 
following tab le (in tons):

Coal mining 
districts

D abrow a
K r a k o w

T o ta l:

c© § = * ■ 3
©
k.

§
R *5 ££ 3  

*5 CO Ex
po

rt ■aj
©
35 ft.

.611 1,600.472 1,136.328 596.554
».805 446.741 233.608 250.728
.476 190.775 938 67.190

4,023.892 2,237.988 1,370.874 914.472

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

J u n e 1! :  3,503.010 1,908.178 1,232.858 859.383
. in  re la tio n  to

o J u n e  +520.882 +329.810 +138.016 +  55.089

The above figures show th a t the 
output rose by 520.882 tons to 4,023.892 
or by 15 per cent.

The to ta l deliveries am ounted tc
3.609.000 tons, or 468.000 tons more th an  in 
June. Of th is  quan tity  2,238.000 tons, oi
333.000 tons more were consumed locally 
and 1,371.000 tons or 138.000 tons more 
than in June w ere exported. Stocks al 
the p it heads increased during the 
m onth by 55.089 to 914.472 tons. Exports 
to the different countries effected in 
July are given below (in thousands oi 
to n s):

Countries

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

1920 1927 1928

J u I //

1 9  2 9

vi-W ©
© © t !co c<3 ©
k  k  qj 

■£•§£

S w eden
N orw ay
D enm ark

285 211
26 6 

100 126

274 290
31 79

145 188

288 — 2 
63 - 1 6  

170 —18

') Corrected figures.
2) Provisional figures.
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F in land 22 18 41 59 45 —14
L a tv ia 27 19 39 47 53 +  6
L ith u an ia 1 16 12 12 17 +  5
E sto n ia — — — 2 — — 2
Memel 1 4 7 11 6 — 5

T o ta l: 462 400 549 688 642 46

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

A u stria 177 217 174 190 261 +  71
H ungary 62 57 57 74 101 +  27
C zechoslovakia 45 7 77 70 76 +  6

T o ta l: 284 281 308 334 438 +104

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

R um ania 11 13 15 11 10 — 1
S w itze rlan d 8 13 12 12 12 —
Y ugoslav ia 21 43 37 21 22 +  I
Ita ly 122 99 45 27 47 +  20
F rance 61 10 21 67 76 +  9
H olland 11 — 9 5 24 +  19
Belgium 13 5 1 — — —
A lgeria
G erm any 5 1 — — — —
E n g lan d 506
R u ssia 6 — — 3 — 3
Ice lan d 1 — — 5 — — 5
B razil — — — 4 +  4

T o ta l: 765 184 140 151 195 +  44

D anzig 47 36 28 31 44 +  13
B u n k er coal 275 26 64 48 5 2 + 4

T o ta l: 1.833 937 1.089 1.252 1.371 +119

Loaded at:

D anzig  268 313 4% 519 516 — 3
G dyn ia  35 85 171 238 258 — 20
O th er p o rts________ 70 20 — 5 5 —

T o ta l: 373 418 667 762 779 +  17

It will be seen th a t the northern  
European m arkets absorbed 642.000 tons 
or 46.000 tons less than  in June, 
w hereas the Succession S tates (Austria, 
Hungary and Czechoslovakia) received
438.000 tons or 104.000 more. The 
rem aining countries, together with 
bunker coal, took 247.000 tons or 48.000 
more; the  Free City of Danzig obtained
44.000 tons or 13.000 tons more than 
in the preceding m onth.

The shares of the  d ifferent countries 
in the  Polish coal export trade in Ju ly  
as com pared with June are set out in 
the following table (in percentages):

June July
N o rth e rn  E u ro p ean  c o u n tr ie s  54'95 46'83
S u ccess io n  S ta te s  26 68 31‘95
O ther c o u n tr ie s  12 06 14*22
D anzig  2*48 3*21
B unker coal_______________________3*83_____ 3*79

T o ta l: 100*00 100*00

The num ber of workm en employed 
in coal production rose during the  
month by 2.109 to 124.536.

In connection w ith the increase in 
the num ber of workm en employed at 
the coal, mines the num ber of unem ployed 
m iners in general decreased to 2.772, 
a fall off 19’06 p er cent as com pared 
w ith the preceding month.

The average output p er workm en per 
day increased during th e  m onth by 13 
kg to 1.274 kg.

W orkm en’s wages rem ained un­
changed. The average wage in the Upper 
Silesian coalfield in June was X  9'82 
as com pared with X  9'88 in the 
preceding month.

Prices of coal for the local and the 
convention m arkets were not subject 
to any changes. Export prices f. o. b. 
the  Polish ports, Danzig and Gdynia, 
showed an upw ard tendency and 
am ounted to 15 sh per ton for Upper 
S ilesian large, and 13 sh 6 d forD qbrow a 
large.

On Ju ly  15th, the  Polish-A ustrian 
railw ay ra te s  for export consignm ents 
for Italy, directed via Tarvisio and 
St. Candido were prolonged to January  
14, 1930. The rates (per 100 kg) are: 
X  2'63 to Tarvisio and X  3‘ 11 to St. 
Candido.

Shipping ra tes were m aintained at 
last m onth’s level.

The ou tput of coke in Ju ly  rose by 
9.581 tons to 158.151 tons, and deliveries 
by 15.512 tons to 159.202 tons.

The production of b riquettes in July 
am ounted to 35.516 tons, an increase 
of 9.962 tons over th e  preceding month. 
Similarly, the deliveries rose by 11.254 
tons to 36.203 tons. There were 265 
workm en employed in th is  industry.

The extraction  of brown coal was 
6.070 tons, or 867 tons more than  in 
June. The local deliveries of th is 
commodity rose by 727 tons to 5.662 
tons. The num ber of workm en employed 
in brown coal production at th e  end 
of Ju ly  was 295.

P E T R O L E U M

— The output of crude oil in Ju ly  accord­
ing to provisional figures am ounted to 
58.730 tons of which the  Boryslaw area 
yielded 41 650 tons or 280 tons more 
than  in the preceding m onth. In the 
rem aining petroleum  basins the  output 
was not subject to any considerable 
changes.

During the  period under review  two 
new wells, th a t is, "Fanto" at Mraznica, 
an d ’’Basidw ka” at Daszawa, w ere brought 
into production. The form er gives about 
10 tons of oil per day and 60 cub. m. 
of gas per m inute, and the la tte r  about 
100 cub. m. of gas p er m inute, which 
indicates th a t th e re  are still large re­
serves of na tu ra l gas in  the country.

P rices of crude oil in Ju ly  remained 
unchanged and am ounted to $ 20'5 per 
ton of Boryslaw  standard  crude.

W ages were increased during the 
m onth by 4’069 per cent, and ranged 
according to the  category of work, from 
X  2'88 to X  9'07 p er day. In addition,

the m onthly bonus varied  jfrom X  8’55 
to X  39-80

In June the output of oil was about 
the same as in May; several new wells 
were com pleted among the more im port­
ant being ’’Cesia” a t Boryslaw (50 tons 
per day and 7 cub. m. of gas per minute), 
’’Chrobry” at Piaseczno (30 tons per 
day) ’’Galicja-Horodyszcze” at Mraznica, 
and a t Zal^ze and Rzepiennik. In the 
Drohobycz area  two new areas were 
proved, while at the  sam e tim e 9 new 
wells were registered  (5 a t M raznica 
and 4 a t Schodnica). Moreover, 7 new 
wells and 4 old ones, a t which ope­
rations had been suspended for a time, 
were brought into production. In addition, 
4 new wells are beign drilled at Mraznica, 
one at Tustanowice and one at Schodnica.

The stocks of crude oil held by the 
storage com panies and at the wells 
decreased during June by 3.000 tons to 
30.486 tons The situation in the  natural 
gas industry  is illustrated  by the  fol­
lowing figures:

o u tp u t o f g a s  (in  thous .
o f cub . m.) . 39.100

th ro u g h p u t of g a s  (in
th o u s . of cub. m .) 22.011

o u tp u t of g a so lin e  (in  to n s) 2.781 
hom e con su m p tio n  „ 2.447
ex p o rts  o f g a so lin e  „ 144
nu m b er of w orkm en

em ployed  208

There were 19 gasoline w orks in 
operation. The output of gas increased 
owing to th e  com pletion of the  ’’F anto” 
well a t Horodyszcze.

The production of ozokerite amounted 
to 8P5 tons; exports to talled  75‘7 tons, 
of which 54'6 tons went to Germ any 
and 1 5 '2 to th e  United S tates of America. 
Prices rem ained unchanged; th e re  were 
583 workm en em ployed in th is  industry.

The sta te  of the  refining industry  in 
June is shown by the  following figures 
(in tons):

th ro u g h p u t of c ru d e  oil 54.850
ou tp u t of p e tro leu m  p ro d u c ts  49.602
hom e co n su m p tio n  26.508
ex p o rts  25.946
sto ck s  o f p e tro leu m  p ro d u c ts  on 

J u n e  30th 241.230
n u m b er of w orkm en  em p lo y ed  4.476

The local consum ption of petroleum  
products in June showed an increase 
which is confirmed by the following 
table (in tons):

J u n e  
1928 1929

b e n zin e  5.079 8.086
k e ro sen e  6.076 6.370
g a s  o il 3.331 4.070
lu b rica tin g  oil 3.924 4.498
ra ff in ed  w a a x  162 597

During the  last year the consum ption 
of petroleum  products rose considerably 
which can be seen from the  following 
tab le covering the first six m onths 
of 1928 and 1929 (in tons):
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1928 1929
benzine 29.031 35.655
k e ro sen e 58.589 63.570
g a s  oil 24.997 32.519
lu b rica tin g  oil 25.874 28.834
p a ra f t in e  w ax 1.682 2.522
to ta l con su m p tio n 157.658 179.216

The stocks held by the storage com­
panies were about th e  same as in May 
am ounting to 241.230 tons.

Exports of petroleum  products rose 
considerably as com pared with the 
average m onthly figures for 1928 (21.710 
tons) and w ere as follows (in tons):

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

4.604 
8.657 
4.918 
4 994 

995 
1.778

T o ta l: 25.946

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

C zechoslovak ia
A u stria
S w itz e rlan d
G erm any
H u n g ary
o th e r  co u n trie s
D anzig

5.018
2.612
1.665
1.136

262
96

13.399

I R O N

— The situation in the  iron and steel 
industry  in Ju ly  was slightly better 
than  in June. The am ount of orders 
increased, while at the same time, sales 
showed an im provem ent especially as 
regards credit. The im provem ent is to 
be attribu ted  to several causes, but 
the most im portant factor was the 
prospects of a good harvest, and 
a slight am elioration in the financial 
situation of the farm ing community as 
a resu lt of b e tte r prices for agricultural 
products and a rise in exports of farm  
products which, in turn, beneficially 
influenced conditions on the money 
m arket. The im provem ent was also 
helped by revival in the building trade 
which absorbed a portion of th e  stocks 
of iron which had been accum ulated. 
The anticipated increase in prices also 
contributed tow ards more active trade. 
As a resu lt of these factors the 
production of iron and steel products 
increased as com pared w ith the average 
m onthly ou tput for 1913, w hich is shown 
in the  following table:

April') May') June') July-) 
b la s t fu rn a c e s  71-1 74'0 68'0 76 8
s te e l w orks 90'0 87'4 84 4 82'0
ro llin g  m ills 84-5 76 0 75'6 83 5

It is seen from the  above table that, 
only the ou tput of steel showed 
a decrease. Although the situation has 
im proved lately, operations are curtailed 
and confined to five days per week.

‘) C orrected figure.
=) P rovisional figures.

~  V i 5 r t r *  
the Polish 
N a tio n a l 
Exhibition
*  i C) 1 9  *

The paying ability  of custom ers also 
improved, but the foundries were still 
compelled to gran t five to six m onths 
credit. As a result, even the  large 
foundries suffered from shortage of 
w orking capital. It is gratifying, however 
to note a certain  falling off in the 
am ount of protested bills.

The situation in iron ore mining 
underw ent an im provem ent. The output 
of ores showed an increase, while 
im ports and exports decreased slightly, 
This is shown in the following table 
(in tons):

Extraction Imports Exports 
J u n e  1929 59.124*) 65.682 12.216')
J u ly  „ 65.553=) 55.265 12.000

1928 62.607 44.141 11.327

It is seen th a t the output of iron ore 
rose during the month by 6.329 tons or 
by 10'7 per cent, while im ports declined 
by 10 417 tons or 15‘9 per cent, but 
they  were still 11.124 tons or 25'2 per 
cent larger than  in Ju ly  1928. Im ports 
of m anganese ores totalled 4.583 tons 
as against 3.256 tons in June. The 
num ber of workmen employed in iron 
ore mining declined from 6.373 in June 
to 5.875 in Ju ly  a decrease of 7 8 per 
cent.

The ontput of foundry products is 
given below (in tons):

©
R

J u n e  1929 
J u ly  „

„ 1928

r «
■SJo
l l s -a  o 55 3

Orders on both home and foreign 
accounts were more p lentifu l than  in 
June. Local orders which are accounted 
for in the re tu rns of the Syndicate of 
Polish Iron Foundries, but which do 
not include pig iron and pipes, rose 
from 27.388 tons in June to 60.441 tons. 
The bulk of the increase was in respect 
of p rivate orders, which rose by 24.914 
tons for orders placed by the Government 
increased by only 8.139 tons.

The foreign trade in foundry products 
is given below (in tons):

Impor t  s:
os
CM
5  ’l ul l /

E x p o r t s :
os
^  r  iJ u 111

R3*5
615 432 1.104 300 110 515pig  iro n  

ra ils , iro n  and
s tee l a r tic le s  5.001 1.049 3.690 10.054 3.724 10.023 

iro n  and s tee l
s h e e ts  1.110 1.412 1.229 3.937 2.457 4.076

pipes _________282 139 161 6.094 5.879 6.928
T otal: 7.008 3.032 6.184 20.385 12.170 21.542

Exports in Ju ly  were 5'7 per cent
larger than  in June, and 77 per cent 
g rea ter than  in July 1928. The total 
value of the exports was z t  10,878.000 
as com pared with ^  9,916.000 in June 
and z[ 6,116.000 in July 1928,

ZINC AND LEAD

— In Ju ly  the world zinc m arkets 
experienced sales difficulties and a slight 
downward trend  in prices, but th is  had 
little  effect on the Polish zinc and lead 
sm elting industry. Work was pursued 
under normal conditions and exports 
showed an increase as regards quantity .

The output of zinc ores and im ports 
of zinc and lead ores in Ju ly  as com pared 
with June and Ihe corresponding period 
of last year are given below (in tons):

Extraction: Imports:
I -  3S 0B Cfi

Ju n e
Ju ly

J# .£ o 2 A  
a. 02 a. a.

58.349*) 116.691*) 78.813*) 11.117*) 53.338*) 
65.659=) 113.520=) 87.249=) 10.053=) 53.020=) 
56.089 122.238 89.419 10.310 51.273

1929 92.770') 28.700 16.405 2.102
107.071=) 33.200 21.757 1.744
92.836 28.000 14.903 1.3041928

It results from the above table th a t 
the ou tput of pig iron rose during the 
month by 7.310 tons and th a t of rolled 
products by 8.436 tons or 10'7 per cent; 
on the other hand the production of 
steel decresased by 3.171 tons or 2'7 
per cent, and th a t of pipes by 1.054 
tons or 9'6 per cent.

*) Corrected figure.
=) Pi ovlstona t figure .

It is seen from the above figures tha 
the  ou tput of zinc and lead ore in Jul 
rose by 14.301 tons or by 15'5 per cer 
as com pared w ith June. Im ports of zin 
ore rose during th e  m onth by 53.52 c 
by 32'5 per cent, and by 6 854 tons o 
46 p er cent as com pared w ith Ju ly  1921 
Im ports of lead ore declined by 35 
tons or 17 per cen t as com pared wit 
June, bu t th ey  were 440 tons or. 33' 
per cent larger than  in Ju ly  1928. 01

*) Corrected figure.
=) Provisional figure.



332 THE POLISH ECONOMIST SEPTEM BER

Poli5b National Exhibition- 
-the best means of Studijino 

Polb'h affairs

dumps yielded about 2.300 tons of zinc 
ore, which was transform ed into zinc 
oxide. The num ber of workmen engaged 
in zinc ore production and at the 
rousting p lan ts rose from 7.433 in .June 
tor 7.507 in July.

There were th ree  zinc oxide works 
in operation.

The ou tput of zinc products rose 
slightly, but is was still below the 
m onthly average for 1913 (taken as 100), 
which is confirmed by the following 
table: Mai]1) June1) Julfl2)

Raw zinc 
Zinc s h e e ts  
Raw lead

89-5
389
1*2

869  91-3
437 44-8
80-6 75-4

The output of the  zinc and lead 
sm elters (in tons) and the num ber of the 
workmen em ployed were as follows:

J u n e  1929 
J u ly  *

„ ' 1928

£03
a Ik

CQ ea
28 178
29.273
24.786

3«c03
13.042
13.676
13.739

N
1.665
1.704
1.743

3
03

2.882
2.694
3.568

w c ’a3.
te u o. 
fe. 3 § 
12.438 
12.525 
13.113

Exports of zinc and lead products are 
shown in the following com parative 
table (in tons):

Exp o r t s:June July1 9 2 9 value In I 9 2 9 value InIons thous. ofZ tons thous. ofz
Raw zinc, dust

inch 13.240 14.795 13.001 14.086
Zinc s h e e ts 1.264 1.780 1.146 1.202
R efined  lead 732 742 1.270 1.792

T o ta l : 15.236 17.317 15.417 17.050

') Cerreeled figures. 
-) Provisional figure.

A part from raw  zinc, 931 tons of 
eloctrolytic zinc were produced in July 
as com pared w ith 864 tons in June. 
The ou tput of raw  zinc rose by 634 
tons or 4 9 per cent as com pared with 
June, while th a t of zinc sheets rose by 
39 tons or 2'3 p e r cent; lead, however, 
declined by 188 tons or 6'5 per cent.

Exports increased by 181 tons or 1'2 
per cent, but decreased in po in t of 
value by £  237.000 or 1’4 p e r ceot. In 
Ju ly  1928, the  exports amounted to 
13.472 tons valued at £  14,868.000, so that 
this year’s exports were 1.945 tons or 
14‘4 per cent larger in point of quantity  
and £  2,212.000 or 14 8 p e r  cent g rea ter 
in point of value.

V A R I O U S

FORD MOTOR-CAR ASSEM BLING  
FACTORY. it is understood th a t 
the Ford Com pany intend to erect an 
assem bling p lan t in Poland. In this 
connection Mr. Carlston, General Mana­
ger of the Ford Company for Europe, 
recen tly  paid a v isit to Polandl.

MOVEMENT OF PRICES. — The
month of July is one of the least 
favourable to business. On account of 
the sum m er holidays and the fact th a t 
Ihe farm ers are actively engaged in 
connection w ith the harvest, trade is 
sm all and paym ents in cash are ra th e r 
rare. Under these conditions, the  situation 
of traders continued to be difficult and 
the m arket was under a cloud of 
depression. The seasonal deterioration 
in business conditions was aggravated 
in the cu rren t year by a decline in the 
consum ption capacity  of the local m arket. 
It is generally expected, how ever, th a t 
w ith th e  com pletion of th e  harvest, 
which is very  prom ising, the situation 
will im prove. There are already some 
signs of this. D espite a heavy demand 
for cash on the p a r t of the farm ers for 
financing operations on the land, the 
money m arket appeared to be less 
tigh t. This is confirmed inter alia by 
a fall in ihe num ber of pro tested  Dills 
held by the Ilank of Poland from 5’81 
per cent in June to 5'37 per cent in 
July.

The small tu rnover generally  was noi 
conducive to an increase in prices anti 
if, despite this, th e  prices for certain  
commodities did rise, it is to be entirely

attribu ted  to the influence of the  move­
m ent of prices on the world m arkets.

The price-indexes are given in Ihe 
following table (January  1914 100):

Wholesale Cost ofprice Retail price livingIndex: Index: Index:
Ju ly 1928 120 6 156*1 1226
A ugust n 118-4 1540 1221
S ep tem b er » 118-1 155*0 1221
O ctober ,  1185 155*6 123*2
N ovem ber „ 1185 1565 125-2
D ecem ber m 1185 156-0 124-7
J a n u a ry 1929 116-1 156*5 1243
F e b ru a ry » I 17'6 160*7 1275
M arch » 117-9 162*0 124-4
A pril » 1171 161*7 125*1
M ay „ 1130 165*4 1251
J u n e „ 112*6 162*3 123-3
J u ly * I I 3' 3 162*2 123*4

It is seen from the  above tab le th a t 
th e  index of w holesale prices rose by 
0’4 per cent, while tha t of reta il prices 
decreased by 0'1 per cen t; the cost of 
living increased by 0'2 per cent.

The increase in wholesale prices was 
caused by a rise of 10  p er cent in the 
prices of farm products and a decrease 
of 0'7 per cent in those of groceries for 
the index for m anufactured articles 
rem ained unchanged. S im ilarly as in 
the previous m outh, the increase in the 
prices of farm products was accounted 
by a rise in foodstuffs of vegetable 
origin (by P7 per cent, as a resu lt of an

increase in the prices of certain  agri­
cultural products), although the re  was 
a slight fall in the  prices of farm 
products of anim al origin by 0 1  per 
cent.

In the group of industrial m aterials, 
prices of tim ber and coal were at last 
m onth’s level, while those of textile 
products declined by 10  per cent, due 
to a slight downward tendency in the 
prices of wool, and a fall in sem i­
finished products including those con­
tain ing cotton, despite a slight lise  in 
the prices of raw cotton.

Prices of m etals showed a drop of 
0‘2 per cent due to a fall in zinc and 
lead. Finally, the ’’various" group showed 
an increase of 1'3 per cen t owing to 
a rise in th e  prices of a num ber of 
articles including certa in  building ma­
teria ls  (bricks and glass).

The slight decrease in the  index of 
reta il prices was the resu lt of a decline 
of 0’2 p e r cent in the prices of farm 
products and a sim ultaneous slight rise, 
by O'l per cent, in the  prices of 
m anufactured  articles.

'The increase in Ihe index of the cost 
of living is accounted for by a rise in 
foodstuffs by 0'4 per cent, a rise in the  
cost of fuel by 0'3 per cent, no change
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A C O L D  S T O R A G E  P L A N T  I N  T H E  F O O D S T U F F S  P A V I L I O N  A T  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  (PHOT. S. PLATER)

n the cost of clothing and lodging, and 
d rise in the rem aining item s taken  
nto consideration — by 0'1 per cent.

T R E A T I E S

THE P O L ISH -R U M A N IA N  ECO­
NOMIC CONFERENCE which was 
held in W arsaw from August 10th to 
2 1st was a continuation of the negotia­
tions which took place at Bucarest at 
the end of May.

The object was to regulate provision­
ally, i. ' e., until the  conclusion of 
a regular com mercial treaty , a num ber 
of questions requiring im m ediate a tten ­
tion. The delegations came to an 
agreem ent concerning various problems 
pertain ing to communication, customs 
form alities, &c. Certain points which, 
owing to their nature required supple­
m entary  instructions from the  respective 
Governm ents, will be dealt w ith in 
near future.

The negotiations for a regular com­
mercial treaty  will probably begin in 
•January 1930.'

FAIRS AND EXHIBITIONS
THE IX  LWO W INTERNATIONAL  
FA IR . — The Annual fair will be held 
th is  je a r  from Septem ber 7th to 19th.

The in te rest displayed in the Fair by 
both, local and foreign commercial and 
industrial circles, is g rea ter th an  in the 
previous years, which is reflected in 
the  num ber of enquiries for stands. It 
is generally anticipated th a t the  Fair 
will p rove as g rea t a succes, if not 
g reater, than  in former years.

In order to facilita te foreign guests 
visiting the Fair, the M inistry of 
Foreign Affairs, in conduction with 
M inistry of Finance, has instructed the 
Consulates to gran t v isas free of charge 
to all foreigners who take an active 
p a r t in the  Fair.

S im ilarly as in the past years, the 
Polish S tate Railways will give a 50 
per cent reduction on return  tickets to 
any point in Poland to visitors to the 
Fair.

APICULTURAL SHOW  AT THE TO- 
LISH NATIONAL EX H IBITIO N .
This show was held from August 15th 
tn 25th. It comprised 126 exhibits, 
which illustrated  the  progress th a t has 
been made in th is  branch in the course 
of the last few years. The show was 
very com plete and instructive for 
practically  all the t jp e s  of modern 
bee h ives employed in Poland have 
been exhibited.

D ISTING UISH ED VISITO RS TO 
THE PO LISH  NATIONAL E X H IB I­
TION. — In August, the Exhibition was 
visited by a large num ber of foreign guests 
including Cabinet M inisters of Rumania. 
Sweden, Esto; ia and Belgium and the 
rep resen ta tives of industry, agriculture 
and science.

The Rum anian Minister of industry 
and Commerce, M. Madgearu, arrived in 
Poznan on August 6th  in the  com pany 
of the  Polish M inister of Industry and 
Commerce and high officials of the 
Ministry.

After visiting th e  Exhibition M. Mad­
gearu spent 2 days at Gdynia and 
a fu rther 2 days at W arsaw.

On August 16th th e  City of Poznan 
had the privilege of being the host to 
th ree  distinguished foreign guests, 
nam ely — M. W. Lundwig the  Swedish 
Minister of Industry and Commerce; 
M. Johannes Zimmerman, the Estonian 
Minister for Economic Affairs; and 
M. Heym an, the Belgian M inister of 
Industry and Labour. M. Heyman was 
accom panied by a num ber of the 
leaders in Industry, Commerce and 
Finance in Belgium, including M.M. Baron 
Leon Greindl, Georges Laloux, Felix 
Depresseux, P resident Pasein, Louis 
Solvay, President Schramme, Consul 
Georges Vaxelair, Remy dc Pillecyn, 
Senator Laboulle, M alengret-Lebrun, 
P aspers and Van Maylan.

After spending the 16th and 17tli at 
the Exhibition, the v isitors went lo
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Gdynia accompanied by M. Nosowicz, 
Director of the Marine Dept at the 
Polish Ministry of Industry  and Com­
merce. On the 19th the party  arrived 
at Warsaw.

On August 16th a Czechoslovakian 
excursion composed of well-known 
ag ric u ltu ris ts  also visited the Exhi­
bition.

PU BL IC ITY  MEN AT TH E PO LISH  NA TIO N -
A I- E X H IBITIO N . — An e x c u rs io n  com posed 
of 12 p e rso n s , re p re s e n tin g  b e tw ee n  them  E ng­
land . F rance , G erm any  a n d  H oland . m em bers 
of the  In te rn a tio n a l C o n g re ss  o f P u b lic ity , held 
re c en tly  a t B erlin , a rriv ed  in  P o zn an  on A ugust 
15 fo r a  tw o -d ay  v is it to th e  E x h ib itio n .

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

— Im ports to  Poland, including the 
Free City of Danzig, in .Inly am ounted 
to 473.000 tons, valued at 2  2664 
million and exports to 2,139.900 tons 
valued at 2  276'4 million. There was 
th u s a favourable balance of 2  10'0 
million, due to an increase in exports 
by 2  38 9 million and a de< rease in 
im ports by 5'0 million as compared 
with the preceding m onth. It is seen 
th a t the im provem ent in foreign trade 
was alm ost en tirely  due to an increase 
in exports.

The changes in i m p o r t s  are 
com paratively small. The largest fall 
was shown by the  foodstuffs group, 
which declined by 2  9'5 million. There 
were declines in p ractically  all the 
items, which seem s to indicate a ceita in  
falling off in the  purchasing capacity  
of the population. Im ports of rice 
declined by 2  1'6 million, fruits and 
berries by 2  0'6 million, spices by 
2  0'4 million, herrings by 2  0'3 million, 
anim al fats by 2  P5, vegetable oils by 
2  0'4, and tobacco by 2  4'3 million.

The group of anim al products 
decreased by 2  3'6 million, which is 
explained by the unfavourable conditions 
in the tanning industry. Thus, raw 
hides declined by 2  0'5 million, undress­
ed furs by 2  1*0 million leathe r by 
2  0'5 million and leathe r footwear 
by 2  0'9 million.

Timber products registered a fall of 
2  1'7 million and oil-bearing seeds
2  0'3 million.

Of the m etallurgical raw m aterials, 
zinc ore fell by 2  l -5 million, while at 
the same tim e, iron ore rose by 2  0'4 
million and lead ore by 2  0 1  million.

The rubber group showed an increase 
of 2  0 9  million which affected
practically  all the  items included under 
this head. Im ports of autom obile tyres 
rose by 2  0'4 million.

There was an increase in artificial

fertilizers am ounting to 2  4'0 million, 
Norwegian sa ltpe tre  rose by 2  3'9 
million, and Thomas slag by 2  1'5 
million, but phosphate rock decreased 
by 2  1 5 million.

In the  group of organic chemicals, 
fats and oils for technical purposes, 
both of vegetable and anim al origin, 
declined by 2  1'4 million and 2  1'2 
million, respectively . Owing to a 
depiession in the tanning industry, tt.e 
im ports of tanning ex tracts  declined by 
2  0'4 million.

The group of m etals and products 
thereof also showed a decrease; thus 
rails, and iron and steel decreased by 
2  04  million, copper p roducts by
2  0'8 million, copper alloys and
products thereof by 2  0'2 million, 
tin  and tin  products by 2  0'3
million, and alluminium by a like 
amount. It is gratifying to note th a t 
the im port of scrap Jrou registered a 
rise of 2  2'6 million.

It is equally in teresting  to see tha t 
im ports of m achinery and apparatus rose 
by 2  7'9 m illi-n, indicating th a t the. 
p rocess of m odernisation of industrial 
p lan ts w hich slowed down d. ring the 
p ast few months, is again showing 
signs of revival; thus, motors rose by 
2  1'5 million, pum ps by 2  0'6 million, 
electrical m achinery by 2  0 8 million, 
m etal and woodworking m achinery by 
2  2'6 million, tex tile  m achinery by 
2  0'7 million, ag ricu ltu ral im plem ents 
by 2  0'7 million, and boilers and central 
heating  parts  by 2  0'6 million.

There were also increases in electrical 
w ares (ny 2  1'7 million), the largest 
rise ( 2  0'6 million) being in telephone 
apparatus.

In the group of means of communi­
cation, vehicles rose by 2  0'2 million, 
and m otor cars by 2  10  million.

The largest decrease on the imp n't 
side was th a t registered  by the textile 
group, which was 2  92  million. The 
declines affected both raw m aterials 
and finished products; raw cotton fell 
by 2  4'8 million, wool by 2  14 million, 
cotton y arns by 2  0'9 million, woolen 
yarns by 2  05  million, cotton fabrics 
by 2  l'O million and silk fabrics by 
2  1'7 million.

The rem aining groups did not show 
any changes w orthy of note.

On the  e x p o r t  side the largest 
increases were recorded in the 
foodstuffs (by 2  20'7 million), fuel 
(by 2  7'5 million), textile pioducts (by 
2  4'8 million), live anim als (by 2  2'3 
million), and tim ber products (by 2  1'7 
million).

In the foodstuffs group, th e  largest 
increase ( 2  7'6 million) was registered

by rye, and sm aller increases took place 
in w heat (by 2  2 '0) and oats (by 
2  2'1 million). It is in teresting  to 
note a rise of 2  4'6 million in sugar. 
Hacon increased by 2  5'1 million, 
despite an apparen t glut on the 
English m arket and a downward trend 
in prices.

Exports cf bu tte r show'ed an increase 
of 2  4'5 million, but th is  commodity 
encountered some difficult.es, owing to 
severe com petition which brought about 
lower prices; moreover, exporters have 
to keep the  goods in cold storage which 
unfavourably affects the business.

Potatoes and potato  products decreased 
by 2  0'8 million, which is normal at 
th is  time of the year. Eggs declined 
by 2  6'1 million, which is to be
attribu ted  to excessively high prices 
and the recent fall in prices on the 
in ternational m arkets. The group of 
live anim als increased by £  2'3 million, 
of which 2  1'4 milli m falls to pigs 
and 2  0'6 to geese; products of animal 
origin also showed an increase, which 
is explained by the rise in raw hides 
by 2  Y2 million.

The tim ber group exhibited an 
increase of 2  1'7 million; pulpwood rose 
by 2  2'0 million, railway sleepers by 
2  1'6 million, and coopers’ w ares by 
2  0.2 million; ou the other hand, logs 
and stem ps dropped by 2  1'7 million 
and plywood and products thereof by 
2  0'2 million.

Exports of seeds and grasses showed 
a decrease of 2  0'6 million which, in 
view of th e  end of the season, can be 
regarded as normal.

Cement displayed some im provem ent, 
which was reflected in an increase of 
2  0'3 million.

Considerable im provem ent took place 
in the fuel group in which coal 
increased by 2  7'7 million.

Petroleum  products showed a decline: 
kerosene by 2  0'9 million, benzine by 
2  0'6 million, and paraffine wax by 
2  0'2 million.

In the chem ical group, it is significant 
to note a rise in artificial fertilizers by 
2  0'2 million.

The m etal group reg istered  a slight 
increase of 2  0 1  million; lead increased 
by 2  0'4 million, p ipes by 2  0'5 million, 
but zinc declined by 2  0'7 million.

Considerable changes took place in 
Ju ly  in the tex tile  group which rose 
by 2  4'8 millions; thus, woolen yains 
by 2  3'9 million, wolen fabrics by 
2  0'7 million, and cotton fabrics by 
2  1'3 million.

The rem aining groups on the export 
side did not show any considerable 
changes.
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Jan. —July Jan. July K*>0' ~  Ol
Jan .—July Jan. -July

— C'l3 O' __ >.G'__ r\j3 O'3 O' )-J »-
GOODS 1929 1928 1929 1928 GOODS 1929 1928 1929 1928

tons Value -  in thousands toils Value — in thousandsVolume — in of iT volum e — in of

v  . . . .  TOTAL; 173.293 3.195.20G 3,105.115 266.4 U) 1,923.490 2,053.735 TOTAL; 2,139.901 11,100.553 11.482.027 276.4411 1,500 313 1.404.332
f o o d s t u f f s 36.312 266 324 573.538 34-460 277.256 441.054 F o o d stu ffs 127.157 630.370 391.681 83.621 387,397 303.135

including:
182.516

including :
wheat 3.022 24 458 1.360 10.950 98.070 rye 42.520 70.908 4.031 12.933 22.534 1.942rye 16 979 90.761 6 405 47.125 barley 14.751 114.037 37.040 5.057 42.560 16.188maize 1.323 11.129 45.007 503 4.659 16.799 peas

beans
1.018 15.010 8.456 548 8.821 5.592rice 16.299 46.259 70.173 8.436 24.341 43.335 184 8,320 9.819 131 6.265 5.265

plums and berries 1.304 18.75/;
2.433

20.9011 1.252 19.851 20.969 potatoes and prod. 1.791 56.942 39.650 390 8.109 9.255
nuts, alm onds, sp ices 175 2 .m 733 9.534 9.807 sugar

meat
25.641 130.147 83.338 13.199 64.659 48.949lea 156 1.341 1.379 1.327 11.223 12 070 3.290 18.638 16.977 11.619 5$.095 39.315

cocoa 416 3.406 3.536 987 9.164 11.218 including bacon  
butter

2.235 5.535 355 8.640 21.254 996
coffee 6541 4.587 4.349 3.003 21.603 20.461 2.355 7.893 6.717 13.120 45.598 39.843
fisch (fresh l sa lt, froz.) 175 3.001 4.425 415 6.446 7.676 eggs

forage
5.939 30.840 35.030 14.421 75.570 89.375

herring 2.660 52.076 40.489 1.546 30.107 25.150 13.252 112.349 113.96! 3,279 27.104 26.441
edible fats o f anim al orig. 1.591 10.651 14.523 4.094 28.132 36.344
edible fats of veg. origin. 1.141 11.814 6.482 1.973 19-087 15.668
tobacco 1.115 9.901 6.607 3.830 35.751 21.270 L iv e  a n im a ls  (head) 250.840 940.350 1,189.135 21.459 120.244 132.944forage 1.642 26.037 27.584 520 9.790 8.437 including :L iv e  a n im a ls  (head) 99.967 128.342 228.636 600 2.364 1.726 89.816 584.092 767.648 17.792 106.863 123.977A n im a l p r o d u c ts 2.131 17 831 25.495 19.085 134 547 160.879 pigs

including : 
raw skins 992 6.787 13.323 2.693 20.913 43.823 A n im a l p r o d u c t s  (head) 2.114 9.837 12.248 5.865 35.061 35.087
tanned h ides 298 1.883 2.457 6.987 45.976 60.708 in c lu d in g :
fars (raw) 404 2.130 1.73o 3.801 26.553 16.595 dried sk ins 801 3.111 4.670 2.962 11.162 15.341
furs 26 132 15o 3.677 16.501 16 871 horse-hair, hogs bristles,
footw ear 10 171 203 530 9.177 9.17? feath ers, down, and

T im b e r  a n d  w o o d  w a r e 3.489 34 066 22.631 1.725 16.039 12.061 products thereof 181 1.587 1.630 1.304 10.519 8.406
P la n ts  a n d  s e e d s 3 032 30.189 2d 563 2 369 26.701 23 157 raw furs 58 376 242 650 8.466 5.474

in clu d in g: T im b e r  a n d  w o o d  w a r e 397.003 2.039.655 2.950.664 51.376 265.780 345.767
oil seeds 2.583 21.248 19.952 1.654 14.72;> 13.518

B u i l d i n g  m a t e r ia ls , in c lu d in g :
m in e r a ls ,  c e r a m i c pulpwood  

pit props
128.030 565.172 636.307 8.990 37.736 40.779

p r o d u c ts ,  g la s s 103.060 713.120 779.417 5.70- 34.264 33.015 41.029 241.216 406.088 2.392 13.319 21.141
including : round wood and logs 47.109 339.487 720.661 5.075 36.745 72.516

ceram ic products 11.562 80.710 73.84, 2.657 17.583 16.862 planks, d ea ls , battens 101.424 543.246 880.347 20.966 110.982 158.535
g la ss  and g la ss  ware 798 5.318 4.603 1.477 8.072 7.114 railw ay s leep ers  

coop ers’ w ares 
furniture

34.185 109.591 92.342 5.J84 17.478 13.926
F u e l a n d  p e tr o le u m 3.108 15.959 17.43'. 1.007 4.834 4.599

p r o d u c ts 28-614 182.108 161.583 1.955 11.576 10.724 603 4.433 4.219 1.363 9.596 7.917
including : veneers 3.316 22.073 17.082 2.773 17.831 12.025

coke 23.528 126.429 114.492 757 5.009 4.132

R u b b er , r u b b e r  prod .
P la n t s  a n d  s e e d s 5.156 65.072 47.851 2.775 44.332 39.772

736 3.956 3.752 4.912 26.601 37 142 inclu d ing:
including:

rubber
tyres and inner tubes 
footw ear, ga losh es  

C h e m ic a ls

383
307

2

2.346
1.285

103,

1.716
1.506

343

1.286
2.760

45

8.705
12.498

1.806

7.916
18.637
6.996

g ra sses  and pasture 
plant seed s  

sugar-beet seed s  
oil seed s

3.948
153
183

49.899
3.257
5.486

32.263
2.247
6.234

1.966
198
162

32.923
4.785
4.106

28.436
3.855
4.950

including : 101.986 674.793 487.241 31.971 220.103 192.821
phosphate rock 
potassium  salt 
Chilian saltpetre

8.589 157.307| 90.298 542 8.205 5.349 B u i l d i n g  m a t e r ia ls ,  
m in e r a ls ,  c e r a m ic926

1.138
90.403
76.651

53.521
69.219

149
521

14.058
34.402

8.456
31.982 p r o d ., g la s s

cem ent
59.205
11.691

378.597
47.962

478.100
67.587

1.398
890

9.278
3.577

10.734
4.746

Thomas slag 10.263
65.917

43.713
214.131

6.773
164.130

3.969
7.694

16.619
26.049

2.580 
14 554 g lass 151 681 1.234 116 730 1.137

vegetab le  fats 
anim al fats 
tanning extracts

2.379
1.945

9431

17.080
10.274
6.912

13.372
8.580

11.907

4.763
3.353

843

26-828
16.558
7.073

22.116
13.465
12.280

F u e l 1,493.977 7,618.018 7,287.181 44.210 250.090 246.078

pharm aceutical and including :
cosm etic products 162 1.221 1.142 1.928 14.530 15.712dyestu ffs  (synth etic) 35 396 760 657 7.145 13.757 coal 1.457.432 7.421.483 7.067.782 38.128 207.922 196.585

O r e s , m e t a ls  a n d  m e ta l
167.570

petroleum 4.804 22.672 16.732 917 4.620 4.147
p r o d u c ts t.086.508 821.4)5 38.079 245.003 200.776 benzine 2.563 19.331 30.149 1.046 8.016 13.931

in c lu d in g :
59.848

lubricating o ils 9.101 51.217 53.279 1.664 10.103 10.887
iron and m an ganese ores 470.504 313 (O’ 3.287 26.114 16.4.85 paraffine wax 1.443 13.344 20.719 1.429 13.591 16.505
zinc ores 21.757 115.724 111.009 5.663 29.540 25.351
scrap iron 65.962 389.848 305.491 10.152 56.432 43.663 R u b b er 83 678 19 674 4.846 194
iron, s tee l, rails 3.690 28.489 10.882 1.213 9.758 6.169
iron and steel sheets 1.229 7.170 10.516 964 5.647 7.689 C h e m ic a ls 9.719 92.507 58.574 4.658 33 741 39.702agricultural impl. 138 89b 1.118 1.009 6.997 7.306
copper and copyer prod. 1.112 7.549 7.386 4.217 29.248 22.2 35 inclu d ing :
copper a lloys 254 1.521 1.59 1.604 10.087 8.530 artificia l fertilizers 2.561 40.286 42.931 641 9.171 6.828

11.328tin products 
aluminium

62
48

548
790

522
660

547
310

5.140
4.269

5.323
3.741

organic c h em ica l, 3.882 23.801 21.366 2 066 12^226
M a ch in e r y  a n d  e le c t r .  

a p p lia n c e s
in c lu d in g .

8.230 47.223 4S.687 41.741 243.794 222.776 M e ta ls  a n d  m e ta l  
p r o d u c ts

including :
39.075 225.516 180.806 30.424 185.266 150.307

en gin es 757! 3.951 3.338 3.630 15.563 12.250
m achinery 4581 2.507 1.911 3.643 19.269 15.769 iron and stee l, rails 10.023 45.273 25.907 3.527 15.753 8.114
wood and m etal working iron and steel sh eets 4.07b 23.783 22.061 2.2*6 14.123 13.394

m achinery 789 4.357 3.678 4.156 19.669 13 052 pipes 6.928 41.77b 30.037 4.761 27.428 18.511
tex tile  m achinery 882 5 606 6.269 4.593 34.260 34.133 zinc and zinc dust 13.001 81.282 74.315 14.066 90.066 82.558
agricultural m achinery 1.581 6.782 8.821 3.776 16.832 24.744 zinc sheets 1.270 7.691 6.712 1.792 10.681 9.375
boilers and h ealin g

app liances 882 i 5.735 3.437 3.626 24.051 15.449
electrica l w ares 1.013 6.911 8.560 8.638 55.619 48.288

P a p er  a n d  p r o d u c ts 1.467M ea n s  o f c o m m u n ic a t . 2.177 10.383 9.405 12.797 70.130 67 025 7.666 9.743 747 4.263 4.144
in c lu d in g : P a p er , b o o k s  a n d  p ic ­

motor cars 1.410 7.137 6;486 8.844 43.154 46.792 tu r e s 69 366 350 460 3.303 2.380
P a p e r  b o o k s , p ic tu r e s 6.745 46.190 54.259 6.173 43.965 49.651 T e x t i le s  an d  t e x t i l ein c lu d in g; !

w aste  and rags 3.5791 22.244 21.564 2.640 18.913 21.672 p r o d u c ts 3.122 26.079 20.697 21.231 130.406 89.390
paper and paper ware 259 1.714 i.755 1.757 12.364 9.279 in c lu d in g :

585|T e x t i l e s  a n d  t e x t i l e fla x  and hemp 512 11.482 8.560 13.667 9.588
p r o d u c ts 8.604 78.888 84.285 52.961 492.751 529 182 w oolen  rags 160 982 1.320 798 5.309 7.566
including : w oo len  yarns 416 1.557 1.076 8.272 31.409 22.772

cotton 3.401 39.990 45.898 13.570 166.647 197.944 w oo len  fabrics 327 1.191 557 5.660! 26.025 10.930
cotton yarns 206 1.704 1.843 4.053 30.867 31.210 coottrt yarns 165 800 879 773 4.743 5.246
cotton fabrics 24 1.069 1.302 2.849 27.122 34.209 cotton fabrics 369 1.547 1.890 3.9J9 17.034 19.983
wool 1.556, 13.830 13.085 14.6 *6 135.877 133.027 wobs and jute large 550 3.441 1.518 1.244 8.469 3.522
w ool yarns 152! 1.363 1.549 3.847 34.953 38.412 artif. silk 20 240 22 450 4.577 468
w ool fabrics 42! 320 351 1.344 12.252 10.952 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 57 450 584 2.509 19.409 22.468* w a r e s 48 356 207 1.265 7.427 3.561
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T H E  L A N D E D  E S T A T E S  H A L L  A T  T H E  E X I B I T O N ,  
P O Z N A N ,  (PHOT. S . P L A T E R )

It is difficult to sta te  at the p resen t 
mom ent w hether the favourable position 
in th e  foreign trade  of Poland will be 
m aintained in th e  coming m onths, but 
experience of the la st few years has 
shown th a t business w ith foreign, 
countries, and especially  the export 
trade, assum es larger proportions in 
the  second half of the year, and there 
is no reason believe why th is  year 
should be an exception.

CERTIFICATES OF ORIGIN. -  In
August, the M inistry of Industry  and 
Commerce issued an order enum erating 
the institu tions which are authorised 
to issue certifica tes of origin in regard 
to goods destined for export. In 
accordance w ith this order the  following 
authorities are given the r ig h t: the 
Voievodship A uthorities, the Commis­
sary General of th e  Polish Republic at

Danzig and the Cham bers of Commerce 
and Industry.

This order comes into force on 
Septem ber 1, 1929.

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 ­
e d  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  t h 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  
t r a n sa c t io n s  c o n c lu d ed .

R ef. N o. 2 2 5 : Polish producers of 
high grade g 1 a s e for the m anufacture

of tiles for stoves are desirous of 
getting into touch with foreign buyers,

R ef. N o. 226: Polish m anufacturers 
of m e t a l  and p o r c e l a i n e  a c ­
c e s s o r i e s  for e l e c t r i c a l  i n ­
s t a l l a t i o n s  are desirous of extending 
th e ir  foreign connections.

R ef. N o. 227: Polish chem ical w orks 
offer for export s u l p h u r i c  a c i d  for 
industrial and pharm aceutical purposes 
and a m y l  a l c o h o l  128/132" and 
130/132", and special grades for milk 
analyses.

R ef. N o. 2 2 8 : M anufacturers of p o- 
t a t o  m e a l ,  p o t a t o  f l a k e s  
g l u c o s e ,  s w e e t  l u p i n e  in g ra in  
and milled are desirous of en tering  into 
relations with foreign firm s in terested  in 
th is  line.

R ef. N o. 229: Chemical w orks pro­
ducing b o n e  g l u e  and s k i n  g l u e  
are desirous of entering into relations 
with foreign firm s in terested  in th is 
line.

R ef. N o. 2 3 0 : Polish m anufacturers 
of r a w  and r e f i n e d  z i n c ,  z i n c  
s h e e t s ,  z i n c  d u s t ,  and p i g  l e a d  
offer th e ir  p roducts for export.

R e f. N o. 2 3 1 : Polish m anufactures 
of f i r e  r e s i s t i n g  e a r t h e n w a r e  
wish to get into touch w ith im porters 
in te rested  in th is  line.

R ef. N o. 2 3 2 : M anufacturers of n i- 
t  r i c and s u l p h u r i c  a c i d s  and 
f l u o r i u m  s i l i c a t e  seek foreign 
buyers.

R ef. N o. 233: M anufacturers of c o- 
l o u r s ,  g r a p h i c  o i l s ,  a n d  p a i n t s  
are desirous of getting  into touch with 
im porters of these products.

R ef. No. 23 4 : M anufacturers of lo ­
c o m o b i l e s ,  s t e a m  t h r e a s h e r s ,  
s o w i n g  m a c h i n e s ,  h o r s e  r a k e s ,  
&c., wish to extend the ir foreign 
connections.

R ef. N o. 235: Polish growers of 
p e d i g r e e  g r a i n s  and f i e l d  
s e e d s  offer th e ir  products for export.

R ef. N o. 236: Polish producers of 
f r u i t  j u i c e s  and liqueurs wish to 
get into touch w ith foreign im porters.

R ef. N o , 237: M anufacturers of c o f ­
f e e  e x t r a c t s  are desirous of getting 
into touch with foreign buyers.

CUSTOMS DUTIES AND FOR­
EIGN TRADE REGULATIONS
E M B A R G O  ON W H E A T  A N D  
R Y E - F L O U R  I M P O R T S .  — An
executive order issued by the Cabinet 
and dated Ju ly  26, 1929 regarding an 
em bargo on w heat and r j e-flour im ports 
has been recen tly  announced. ("Dz. Ust. 
R. P.", No 55, 1929, item 438).
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This order plans an em bargo on the 
im port of w heat flour and rye flour 
until fu rth e r notice. The execution of 
this order has been en trusted  to the 
M inisters of Finance, Industry and Com­
merce, and of Agriculture, each to act 
w ithin the lim its of his com petence. 
Theorder in question en ters into force 
as from August 1st, but is in effect 
merely a prolongation of the embargo 
on w heat and rye-flour im ports which 
was already in force.

T R A N S P O R T S

KAI LWAY TRAFFIC IN JU LY
exhibited a considerable increase as 
com pared w ith the preceding month 
and Ju ly  1928. The average daily car- 
loadings am ounted to 19.463 as compared 
with 18.122 in June of th is year, and 
17.653 in Ju ly  1928. The increase is 
accounted for by la rger transpo rts  of 
coal to  local and foreign sta tions and 
an increase in the local traffic  of farm 
products and industria l m aterials. As 
regards the la tte r group the increase 
was caused by a rise in building 
m aterials. It is w orthy of note th a t 
a considerable increase took place in 
the  consignm ents destined for abroad.

The average dailly car-loadings of 15

L oaded  on Ihe Po 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 road

T o ta l:
re ce iv ed  from  ab ro ad  
t ra n s it  v ia P o lan d

as followrs :

Ju ly June J u ly
1928 1929 1929

12.007 12.488 13.435

3.417 3.852 4.182
15.424 16.340 17.617

701 604 576
1.158 1.178 1.270

17.635 18.122 19.463

raw  m a te r ia ls  an d  in ­
d u s tr ia l p ro d u c ts  

m isce llan e o u s

V isit
t he Polish 
N ational 
Exhibition
** I C) 2 . C)

T o ta l:

It results from the  above figures th a t 
the  increase in the traffic in  July was 
caused by a rise in transports  
despatched from local stations from 
average of 12.488 to 13.435, and from 
4.852 to 4.182 in the  average daily 
loading for foreign stations. At the 
same tim e the  average daily num ber 
of loaded wagons received from abroad 
declined from 604 in June to 575 in 
July, while th a t for transit traffic 
increased from 1.178 to 1.270.

The average daily car-loadings destined 
for home sta tions are given below 
according to the  class of goods (in 15 
ton wagons):

J u ly  June  Ju ly  
1928 1929 1929

coal, coke an d  b ri­
q u e tte s  3.171 3.442 3.874

c ru d e  o il a n d  petro leum  
p ro d u c ts  150 184 174

tim b e r 1.156 1.140 1.097
a g ric u ltu ra l  p ro d u c ts  760 765 935

2.936 
4.419’)

There was in increase in all classes 
of goods with 1 he exception of lim ber 
which, however, was due to the difficulty 
in obtaining trucks. The following 
table shows th e  daily car-loadings of 
the different groups of m erchandise 
despatched to foreign countries (in 15 
ton w agons):

J u ly  J u n e  J u ly
1928 1929 1929

coal, coke and  b ri­
q u e tte s  2.302 2.444 2.911

cru d e  oil an d  p e tr ­
o leum  p ro d u c ts  50 62 57

tim ber 921 617 821
a g ric u ltu ra l p ro d u c ts  50 62 133
m isc e llan eo u s  216 267 260

T o tal ; 3.417 3.852 4.171

The rise in the  transport of coal and 
tim ber is significant. It is also interesting 
to note an increase in the despatch of 
agricultural products, the exports of 
which exhibited a considerable augm ent­
ation as a resu lt of the  large grain 
reserves from last year being available 
for sale on foreign m arkets.

2.712 2.699
4.058*) 4.258

T o ta l: 12.007’ ) 12.488 13.435

PORT TRAFFIC IN JU L Y . — Port 
traffic in the Polish ports in July 
showed an increase over the preceding 
m onth.

In D a n z i g ,  arrivals num bered 558 
of 372.059 net reg. tons (348.501 net 
reg. tons), and departures 561 of 372.185

net reg. tons (348 501 net reg. Ions). 
The to ta l freight traffic according to 
provisional figures amounted to 770.690 
tons, which was 46.716 tons larger t han 
in June. The em ploym ent of cargo 
space on the im port side was sm aller, 
am ounting to 1 1"6 per cent, which is 
explained by a fall in im ports. The 
em ploym ent of cargo space in th e  case 
of exports continued to  be large and 
amounted to 98 per cent.

The nationality  of th e  vessels which 
called at Danzig in Ju ly  is shown in 
the  following tab le:

P o lan d  & D anzig
G erm any
F in lan d
E ston ia
L atv ia
L ith u an ia
S w eden
N orw ay
D enm ark
E ng land
H olland
Belgium
F rance
Ita ly
G reece
U. S. A.
A u stria
C zechoslovak ia
H u n g ary

Out of 20, the Polish flag, sim ilarly 
as in June, occupied the 4th place 
coming after Germany, Denmark and

A rrivals: D epartu res:
ships net 

reg. tons ships net 
reg. tons

32 31.925 28 30.187
173 101.160 186 101.560

10 8.268 9 6.382
5 2.329 6 2.510

37 19.417 35 19.331
1 437 1 437

125 63.524 128 65.949
23 19.586 24 19.386

100 65.814 93 68.526
19 23.282 19 23.282
12 8.394 9 5.767

1 3.072 —

6 5.233 7 6.231
1 1.563 2 4.396
8 14 119 7 13.923
1 3.094 1 3.094
1 136 1 136
2, 577 4 959
1 129 1 129

558 372.059 561 372.185
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Sweden. T ie  fact tha t the Polish flag 
has occupied for 2 successive months 
such a prom inent place in the Danzig 
traffic is w orthy of note, and proves 
th a t Poland has made considerable 
progress in shipping in the course of 
the last few years.

According to provisional figures the 
goods traffic in Danzig in Ju ly  as 
com pared with June was as follows 
(in tons):

Im ports: Kx ports:

- •S5 c -S5
»? *5

gra in _ 475 8.730 25.232
su g ar — — 13.500 14.060
h e rrin g 1.080 4.890 — —
co lon ia l p ro d u c ts

a n d .fo o d s tu ffs 2.328 2.009 3.773 4.449

a rtif ic ia l fe r ti liz e rs
an d  ch em ica ls 40.963 19.564 715 —

tim ber — — 53.705 52.174
cem ent — — 4.910 4.910
b u ild ing  m a te ria ls 2.850 2.640 — —
coal 2.870 — 498.892 580.941
m inera l o ils 1.170 1.382 9.527 5.211
o res 31.520 20.186 — —
s c rap  iron 43.112 28.395 — —
iron 225 951 — —
v a rio u s 1.036 879 2.478 2.342

T o ta l : 127.754 81.371 596.230 689.319

S w ed en
D enm ark
F ran ce
N orw ay
Ita ly
F in lan d

157.545
96.501
56.403
31.276
29.732
28.562

L a tv ia
H olland
B elgium
B razil
G erm any
R u ss ia

28.172
11.810
9.710
6.273
5.850
3.400

T o ta l : 465.997

The passenger traffic in July is 
illustrated  by the  following figures:

A rr iva ls: D epartu res:
p e r s o n

G ulf c o a s ta l tra ff ic 7.679 10.818
C openhagen 39 366
London 306 1.636
Hull 65 451
N. York 21 1.065
H elsin g fo rs 11 —
Libau 45 13
Stockholm 16 620
Pilau — —
G titeborg 2

T o ta l : 8.184 14.969

During the  period under review, 
im ports declined by 46.383 tons or 36 
per cent as com pared w ith June. Such 
a large fall has not been w itnessed for 
over a year, if the 2 w inter months of 
the  curren t year are left out of account 
as being exceptional. A decline in 
im ports has been apparen t for some 
tim e. In April they  am ounted to 181.000 
tons, in May to 147.000 tons, in June 
to 81.000 tons; of course, the declines 
in certain  groups of commodities are 
seasonal, and they  m ay increase again. 
Of the d ifferent groups of m erchandise, 
herrings showed an increase of about
4.000 tons, while all the o ther groups 
of commodities fell to a larger or 
sm aller extent. The largest fall w as in 
fertilizers, by over 50 per cent, and in 
scrap iron and ores.

On the other hand, the volume of 
exports rose during the month by over
90.000 tons, due principally  to a rise in 
coal from 498.000 tons to 580.000 tons, 
though other groups also showed 
considerable increases. Thus, grain 
increased from 8.000 tons to 25.000 tons, 
sugar from 13.000 tons to 14.000 tons, 
and foodstuffs from 3.773 tons to 4.500 
tons. Timber and cem ent were at last 
m onth’s level, but m ineral oils declined 
slightly . On the  whole the position on 
the export side was quite satisfactory.

The exports of coal (bunker coal 
excluded, (are given below (in tons):

I n  G d y n i a ,  both the goods and 
ship traffic  grow from m onth to month 
w ith th e  progress in the construction 
of the port. Ju ly  saw a fu rther increase 
in the  am ount of goods handled, nam ely 
from 301.908 tons to 335.446 tons thus 
establishing a new  record.

During the  period under review, 174 
vessels (169) of 178.650 net reg. tons 
(174.555 net reg tons) called at the  port, 
and 180 vessels (173) of 176.320 ne t reg. 
tons (179.211 n e t reg. tons) departed 
(The figures in the brackets are for 
June).

The nationality  of th e  ships which 
called at Gdynia in July, as com pared 
w ith the preceding m onth is given 
below:

A rriva ls: D epartures:
Ju n e J u ly June J u l n

P o land  & D anzig 23 26 22 24
S w eden 57 41 64 38
D enm ark 21 25 20 23
G erm any 20 31 21 34
L atv ia 16 11 14 10
N orw ay 8 14 9 13
E ng land 7 3 7 3
F rance 6 8 6 8
E sto n ia 4 4 3 4
U. S. A. 2 3 1 4
F in lan d 1 2 — 3
H olland 1 1 2 1
L ith u an ia 1 1 1 1
Belgium 1 1 1 1
C ze ch o slo v ak ia 1 — 1 —
G reece — 3 — 3

As has already been stated , the volume 
of fre igh t rose considerably.

Im ports aggregated 73.856 tons as com­
pared with 50.223 tons in June, an increase 
of 23.634 tons, and as usual, for the 
most part, were composed of bulk 
cargoes, such as Thomas slag (39.711 
tons), sa ltpe tre  (6.021 tons), phosphate 
rock (4.750 tons), iron ore (5.600 tons), and 
scrap iron (1.502 tons). The im ports 
also included 15.586 tons of rice and 
about 200 tons of general cargo.

E xportsto ta lled  261.590 tons as com par­
ed with 251.686 tons in June, an increase 
of about 10.000 tons. The bulk of the 
outward cargo was composed of coal 
(243.578 tons and 13.770 tons of bunker

coal), sugar (3.738 tons), rice, m achi­
nery &c.

The passenger m ovem ent was less 
active than  in June. There arrived
1.796 persons and 1781 departed ; the 
corresponding figures for the preceding 
month were 2.177 and 2.178.

PRO G RESS 1 \  THE CONSTRUC­
TION AND EXPLO ITATIO N OF 
THE OI PORT GDYNIA — The
exceptionally  severe w inter seriously 
held up building operations at Ihe Port 
of Gdynia at the beginning of the 
curren t year. During January , February 
and March dredging w ork was consider­
ably ham pered and restricted , the 
amount excavated being only 439.632 
cub. m. representing  an outlay of 
Fr. 549.540-31.

The construction of th e  port could 
only be taken up in ea rnest after the 
prolonged frosts had ceased, and even 
so, the  progress made thereafte r was 
not so considerable as was the  case 
during the corresponding m onths of 
last year. This is borne out by the 
data contained in the following tab le:

M onth

April
M ay
J u n e

Value o f  the w ork  executed  
(in  S w iss  Francs)

1,342.185-70
1,554.489-54
2,000.954-10

808.107-11 
868.586 78 

1,128.643 26

T o ta l: 4,897.629*34 2,805.337 15

The construction of the Southern 
Basin (the fishing port, which is being 
built in accordance with the contract 
of August 8, 1928) made considerable 
progress as can be seen from the value 
of the work executed in th e  following 
months (in Swiss Francs):

A pril
May
June

999.615-68 
495.487 79 
424.857-04

T o la l: 1,919.960-51

As regards the construction of build­
ings and the installation  of equipm ent, 
the following progress is to be reported 
for the half-year under exam ination: 
W arehouse No. 2 was com pleted and 
tu rned over to the Governm ent; work 
on two new w arehouses (Nos. 3 and 4) 
was commenced, their area to be 8.800 
sq. m.; about 700 m. of additional 
railw ay track  was laid on the Polish 
and Rotterdam  Quays: the following 
bridge cranes (constructed by the 
In ternational Shipbuilding and Egineer- 
ing Co. of Danzig) were installed  and 
commenced w orking: two 1 1/2 ton
cranes a t W arehouse No., 1 on the  Pilot 
Quay, six 1 1/2 and 2 1/2 ton  cranes 
on the Polish and Rotterdam  Quays; 
over 400 m. of w ater-p ipe lines were 
laid on the Swedish Quay Extension 
and a whole series of m inor w orks were 
carried  out.

The building of the State-owned cold 
storage w arehouse, under the  auspices 
of the S tate Land Bank, made gratifying 
progress: pile-driving under the found­
ations and walls for the adm inistrative 
and m achine room wings was duly 
com pleted and foundations and walls 
for these bu ilt up as far as the roof.
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E X H I B I T S  I N  T H E  F O U N D R Y  H A L t ,  A T  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 O Z N A N
{PHOT. S. P L A T E R )

Building by p riva te  en terp rise  on 
sites leased from the S tate was confined 
to the construction of a coal-wagon tip 
by the "Polskarob" Co. during May 
and to the building of a second 
w arehouse of 4.200 sq. m. storage space 
by the  local rice-husking plant.

A nother step  forward tow ards the 
fu rthe r equipm ent and exploitation of 
the port was taken on June 28th., 
when a contract was signed with the 
International Shipbuilding and E n ­
gineering Co. of Danzig for the delivery 
of m echanical equipm ent for loading 
bunker coal (600 tons per hour). The 
installation  of th is equipm ent will do 
much to advance Gdynia as a coaling- 
station.

The low price and high quality of 
Polish coal, Gdynia’s favourable geo­
graphical position  and easy access to 
the  port, are all factors which justify 
the belief th a t Gdynia will become the 
natu ra l coaling sta tion  for vessels 
sailing on the  Baltic.

On Ju ly  17 th, a fu rther agreem ent 
was signed with the In ternational 
Shipbuilding and Egineering Co. by 
v irtue of which th a t en terp rise is to 
commence the  construction of a ship­
building and repa ir yard  at Gdynia 
w ithin the course of six m onths; th is 
yard will also contain slips for fishing 
traw lers and sm aller ocean-going vessels 
The ship-yard is to acquire a 3.000 ton 
floating dock in the  very  near future.

The progress shown in the construc­
tion of the port is accom panied by 
a growth in the  port traffic. The 
following data will best show how 
goods and ship traffic have developped 
in the Port:

ships

S h i p  t r a f f i c  
A r r iv a ls : D epartu res:

net req . , , net req.
tons p  tons

I q u a r te r  1929 182 156.874 178 150.833
II „ „ 440 430.553 451 437.681

G o o d s  t r a f f i c
Im p o rts  E xports  

t o n s
I q u a r te r  1929 39.595

II * „ 132.031
308.103
710.194

Total

347.698
842.225

The average daily loadings at the 
Port continue to increase steadily. The 
mean daily loadings in April were
916.000 tons, 11.000 tons in May and
11.600 tons in June. Several records 
were broken a t Gdynia during June 
th is y ea r: the  total loadings for the 
month rose to 302.000 tons — a record 
figure for one m onth; the figure of
115.000 tons during the  last ten  days of 
June exceded all previous figures for 
a like period; finally, th e  record loading 
of 13.749 tons in one day took place on 
June 26 th . In the m eantim e even 
these records have been surpassed  since

the July loadings came to 335.446 tons 
and those for the  last ten  days of that 
month came to 124.077 tons.

Goods im ported into Poland through 
Gdynia came to 24.842 in March, to 
36.944 tons in April, to 44.875 tons in 
May and to 50.222 tons in June. Exports 
th rough Gdynia are much in excess 
of the im ports and the  difference is 
continually, although slowly, increasing 
in size.

As the construction of th e  port makes 
headway, the tonnage of vessels e n te r­
ing it also advances: thus, for example 
one of th e  la rgest vessels th a t ever 
en tered  th e  Baltic, the s. s. "PennlaDd” 
(16.333 gross reg. tons) dropped anchor 
in Gdynia on June 3rd. The quay-sides 
at p resen t can accom odate up to twenty 
steam ers loading or un-loading at the 
same time.

P O L ISH  L O A D IN G  A P P L IA N C E  FOR BULK  
C A R G O E S TO BE IN S T A L L E D  AT G D Y N IA .—
T he P o lich  S ta te  Coal M ines ..SLurbor'errne" h av e  
re c e n tly  p la c ed  a c o n tra c t w ith  th e  Poh lig  
e n g in e e r in g  firm  of C ologne fo r th e  co n stru c tio n  
a n d  in s ta l la t io n  a t  th e  p o rt o f G dyn ia  of a  tru ck - 
h o is t fo r  lo ad in g  bulk  goods, in v e n te d  by G. 
W illim ek  an d  W . K o z ie tu isk i of G rudziadz.

T h is a p p lia n c e , w hich is know n  a s  th e  ”Z”, 
and  w h ich  lia s  b e e n  p a fe n te d  in  E n g lan d  (291.395) 
is  to  be re a d y  fo r u se  in  th e  m idd le  of 1920.
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A E R I A L  C O M M U N I C A T I O N .  -
In .luly, the atm ospheric conditions in 
Poland were favourable to air traffic 
which, combined with the regularity  of 
flights, induced the public to use the 
air services to a much larger extent, 
than in the preceding months.

The num ber of flights, scheduled and 
extra, was 689 as against 641 in 
June. The regularity  of flights showed 
an im provem ent over the preceding

m onth, rising from 995 per cent to 998 
per cent. The distance flown increased 
from 155 622 km. to 166.102 km., or by 
10.580 km.

It is worthy of note th a t the num ber of 
passengers carried has, of late, been 
steadily  increasing, nam ely from 1.181 
in May and 1.882 in June to 2.380 during 
the period under review. The am ount 
of mail transpo rted  has also shown 
a regular growth, increasing from 4.371

kg. in May to 5.257 in June and to 
6.089 in July.

'The reverse, however, is observed in 
the fre igh t traffic, the figures being 
25.406 kg. for May, 18.180 kg. for June 
and 15.283 kg. for July.

The above data indicate th a t air tra n s­
port in the Republic of Poland is 
developing in the right direction — an 
increase in mail and passengers and 
a decrease in freight.

F I N A N C E  A N D  B A N K I N G
STATE REVENUE ANI) E X PE N ­
DITURE in Ju ly  was as follows (in 
millions of X ):

compared w ith 232*6 million in June 
and X  232‘2 million in Ju ly  1928. In 
accordance with the policy of the full 
em ploym ent of revenue and the 
avoidance of locking up capital, the 
expenditure in Ju ly  was about equal 
to th e  revenue and am ounted to X  251*0 
million as com pared with 232 1 million

The S tate revenue in Ju ly  was the 
largest in the curren t fiscal year end 
am ounted to X  251'2 million as

in the  preceding month and X  224*0 
million in Ju ly  of last year. The surplus 
of revenue over expenditure was X  0*9 
million against X  0*5 million in June 
and X  8*8 m illion in the corresponding 
period of last year.

The increase in the  revenue in July 
as com pared with June was accounted

for by an increase in the  sums received 
from Governm ent D epartm ents (from 
X  150*7 million to X  163*2 million) 
brought about principally  by a rise in 
taxes collected and an increase in the 
transfers made by the S tate Monopolies 
(from X  68*5 million to X  75*9 million).

The tran sfe rs  effected in July by the 
S tate undertakings fell from X  12*7 
million in June to X  13*3 million in 
Ju ly  due to a decrease in the revenue 
from th e  S tate forests.

During the  firs t four m onths of the 
cu rren t fiscal year, the S tate revenue 
has totalled X  980*6 million, thus 
exceeding considerably th a t for the 
corresponding period of the 1928/29 
fiscal year when it aggregated X  915 3 
million. The expenditure made since 
the beginning t f  the cu rren t fiscal 
year has risen  to a still larger ex tent, 
to talling  X  968*9 million as com pared 
with X  873*7 million for the same 
period of the preceding fiscal year. As 
a result, the surplus of revenue has 
decreased from X  41*6 million to X  11*7 
million. For th e  first four months of the 
curren t fiscal year (A pril—July) the 
S tate revenue rep resen ted  33*2 per 
cent of th e  budget estim ates for the 
whole year. The revenue from the 
G overnm ent D epartm ents was 34*5 per 
cent, th a t from the  State undertak ings— 
32*7 per cent, and th a t from the 
monopolies 30*5 p er cent. On th e  other 
hand, the expenditure for the same 
period rep resen ted  33 per cent of the 
budget estim ates for the whole year.

T A X E S IN JU L Y . — The revenue 
irom taxes and monopolies in Ju ly  rose 
considerably, establishing a record in 
the  cu rren t fiscal year. The largest 
revenue in the first q u arte r of 1929/30 
was in April when it am ounted to 
X  219*9 million; Ju ly  yielded more — 
X  220*4 million w hich was 11 per cent 
more th an  in June ( X  194*5 million),

Revenue Expenditure

actual e s tim a te d  
fo r 1929/30

actual e s tim a te d  
fo r 1929/30

A) C i v i l  s e r v i c e ................................ 163*2 1.885-8 248*6 2.913*9
The P resident of the  R epublic. . . . 0*0 0*3 0*3 4*1
The P a rlia m en t....................................... 0*0 0*3 0*9 11*5
State C o n t ro l ......................................... — 0*1 0*5 7*9
Council of M in is te rs ............................ 0*0 0*0 0*2 3*1
M inistry of Foreign A f f a i r s ............. 0*1 12*2 3*0 58*5

77 „ W ar..................................... 0*3 3*5 75*2 845*9
77 „ the  I n te r io r ....................... 2*5 15*6 199 251*2
77 „ F in a n c e .....................  . . . 148*7 1.706*7 11*8 154*7

„ J u s t ic e ................................ 4*2 43*2 99 133*0
77 „ Industry and Commerce 1*1 12*4 8*1 57*2
77 „ T ransport ....................... 0*0 0*5 2*4 19*2
77 „ A g ric u ltu re ....................... 1*2 11*4 5*1 61*8
77 „ Religious Cults and Edu­

cation .............................. 0*2 10*8 36 7 472*1
77 „ Public W o rk s .............. .... 2*0 35 1 19*1 163*2
»7 „ Labour and Social Pro­

tection .............................. 0*0 0*9 6*5 66*2
•7 „ Land R eform ..................... 0*2 5*1 4*7 73*9
77 „ Posts and Telegraphs . . . 0*0 0*0 0*3 3*0

Pensions 2*4 27*7 10*2 127*2
G rants to disabled s o ld i e r s ............. — - 8*4 153*1
S tate l i a b i l i t i e s ..................................... — — 25*4 247*3

B) S t a t e e n t e r p r i s e s ..................... 12*7 164*6 2*4 21*9
C) M o n o p o l i e s  ................................ 75*9 904*5 — —

Total A +  B  +  C: 251*8 2.955*0 251*0 2.935*8
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and 6'1 per cent more than Ju ly  1928 
( 2  207'8 million).

Both, taxes and monopolies showed 
increases as com pared w ith th e  preceding 
m onth. The former rose from 2  1261 
million to 2  144"5 million and the la tte r 
from 2  68’5 million to 2  75'9 million. 
Of th e  taxes only ind irect taxes and the 
Property  Tax showed a falling off. The 
largest increase was recorded in direct 
taxes, despite the fact tha t, ap art from 
the Turnover Tax, no o ther taxes were 
payable during the period under review.

The revenuee from direct taxes 
increased from 2  49’9 million in June 
to 2  65"7 million in July , and was 
2  8’8 million g rea te r than  in July 
1928 ( 2  56’9 million). The largest 
increases w ere shown by the  Industrial 
Tax (irom 2  25'7 million to 2  37"1 
million), and th e  Income Tax (from 
13*8 to 2  17‘0 million).

A fter a large rise in June, the revenue 
from indirect taxes dropped slightly  in 
July (from 2  17‘5 million to 16 9 million), 
owing principally  to a fall in th e  Sugar 
Tax from 2  12"2 million to 2  11 *5 
million. Compared with Ju ly  1928, the 
revenue from indirect taxes showed 
a rise of 2  1'5 million, due in the main 
to an increase in the Sugar Tax.

Customs duties yielded slightly  more, 
2  32'9 million in Ju ly  and 32-6 million 
in June, bu t considerably less than in 
Ju ly  of last year (37'8 million) due, of 
course, to a fall in  im ports. The revenue 
from stam ps fees which may, to a certain  
ex tent, be regarded as a barom eter of 
business generally , increased from 16*6

million to 2  18’1 mtllion ( 2  175 in 
July 1928).

The P roperty  Tax showed a fall in 
July both as com pared wiih June 1929 
and July 1929 the respective figures 
being 2  l'O million, 2  1'2 million and 
2  1'3 million.

As a resu lt of the increases in the 
revenue of most of Ihe taxes, the 10 
per cent E xtraordinary Supplem entary  
Tax yielded 2  10'1 million in Ju ly  as, 
against 2  8'2 million in June and 2  8'7 
million in the corresponding period of 
la s t year.

The monopolies yielded in Ju ly  record 
sum in the curren t fiscal year; it was 
2  5'7 million larger than  in July
1928.

The S tate Tobacco Monopoly paid in 
to the  T reasury  2  37'0 million as against 
2  32 million in June.

During the first 4 m onths of the 
curren t fiscal year, the taxes and mo­
nopolies returned 2  850'5 million as 
com pared with 8100 million in the 
corresponding period of the  1928/29 
fiscal year, and represen ted  33'9 per 
cent of th e  budget estim ates for the 
whole year. During th is  period taxes 
yielded 35'9 per cent of the estim ated 
am ount for the whole year (the direct 
taxes 408 per cent), and monopolies 
30'5 p e r cent.

The revenue for the year 1929 as 
com pared w ith the  budget estim ates 
and the revenue for June of th is  year 
and July of last year is given (in 
millions of 2 ) :

Actual revenue:
7n  th  
o f the

June J  u I 11
nearly
budyel

1929 1928 1929
for

1929/30

Direct taxes 49-9 569 65 7 51-7
Indirect taxes 17-5 153 169 14-4
Customs duties 32 6 37*8 329 35 4
Stamp fees 16-6 17*5 18 1 16-3

Total of the 
ordinary public  
le v ie s  :

10 per cent Extra­
ordinary Tax 

Property Tax

M onopolies

Total of public 
le v ie s  and mo­
nopolies: 194 5 207 8 220 4 208 9

STOCK EXCHANGE

— Sim ilarly as on m ost European stock 
exchanges, the  m ajority of European 
currencies rose to a large ex ten t on the 
W arsaw  Stock Exchange in Ju ly  than  
in the preceding m onth. Drafts on London 
rose by as much as 2  0'04 per pound 
sterling  on V ienna and Brussels by 
2  0'05. On th e  other hand, d rafts on 
Amsterdam declined by 2  0"37, on 
Milan by about 2  0'05, and on Prague 
by 2  0.25. The W arsaw-New York ex­
change rem ained unchanged throughout 
the month and was 2  8'90.

The quotations for th e  zloty on the 
world exchanges were not subject l> 
any considerable fluctuations. In New 
York, P rague and Berlin they  were 
stable. In London, the quotation was 
equivalent to th a t ruling in W arsaw

1166 127-6 133-5 117 8

8-2 8 7 10-1 8 2
1-2 1-3 1-0 75

68-5 70'2 75-9 75 4

28.6 1—5.7 8— 12.7 15—19.7 22—30.7 31.7 p ar
value

W a rs a w  E x c h a n g e

London £ 1 43-247, 43-2674 43"260,5 43-2878 43-287, 43-38
New York 8 1 8'90 8-90 8-90 8-90 890 8-90 890
Paris Fr. Fr. 100 34'92 34-88:i/i 34-917g 34-9375 34"957s 34-96 172-00
Brussels Belg. 100 — 123-81 123-9472 123-9378 123-9677 12402 12395
Zurich Sw. Fr. 100 171'59 171-54'/5 17152 171"525/g 17J-5974 171-63 17200
Milan Lir 100 — 46"67s/4 46-667, 46-6574 46"645/8 46-63 17200
Amsterdam FI. 100 — 358'1 D/4 358-23 358 10 357-79 357 74 35831
Vienna Sh. 100 — 125-367s 125-381 4 125-511/, 135-5973 12569 125-43
Prague Kc. 100 2640 2639 26-387, 26-3872 26*384/5 26*397, 18062
Stockholm Kr. 100 -- 23901 239-1075 23902 239-067, — 23889

F o r e ig n

London

E x c h a n g e s  

£ 1 43-25 43-24 43-25 43-259/,o 43-267, 4328 43-38
New York 2 100 11-25 11-25 11-25 11-25 11-25 11-25 11-22
Zurich 2 100 58-27'/2 58-25 58-30 58-29 58-30 58-30 5814
Vienna 2 100 79-69 79‘713/4 79-627, 79-625/, 79-557,o 79-51 79-55
Prague 2 100 378-25 378‘28s/4 378-36 37827 378-24 378-25 55-36
Berlin 2 100 47-0272 47-05' U 47-067 g 47-035 46-99V3 47-025 4709
Danzig 2 100 57"791/2 57-813/4 57-807, 57-82710 57-7475 57-7472 5763
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A slight decline was recorded in Vienna 
and Danzig, while in Ziirich a small 
increase took place.

The am ount of business transacted  
in foreign currencies and drafts showed 
a fu rther decline, for large dealings 
were made by the banks them selves.

S H A R E S  
The shares m arket has been more 

active of late, especially  as regards the 
popular securities. It is true  th a t the 
volume of transactions was below the 
norm al level, yet it was la rger than  in 
June. The quotations for certain  shares

of im portan t undertak ings being still at 
a low level, they are much in favour with 
the public, bnt as they are in strong hands 
only small quantities are on offer from 
tim e to tim e, with th e  resu lt th a t the 
am ount of business actually  done was 
on a small scale. Holders of shares do

S H A R E S 28.6 1 5.7 8—12.7 15— 19.7 22—30.7 31.7 No m i n a 1

Bank P o l s k i .......................................................... 163 — 160-80 158-95 162-30 16505 164 — a 100 —
Bank Dyskontowy W a rs z a w s k i..................... 126 — 126-— 126 — 126’— 126-— — a 100 —
Bank Handlowy w W a rs z a w ie ....................... — 1 16-— 116*- 117'— 117-— — a 100 —
Bank Zachodni ................................................... 7 0 '- 70- — 73'— 73*70 73'— a 100 —
Bank Zw. Sp. Z aro b k o w y ch ............................ 7850 78-50 78*50 78-50 7850 78-50 a 100 —
W arsaw Coal Mining Co..................................... — — — 67-90 69-20 71-25 a 100 —
Chodordw ............................................................ — — — — — — a 100-—
Cegielski ............................................................ — 3650 3650 — — a 50 —
Z ie le n ie w sk i.......................................................... — 116-50 123-75 12 1-— — — a 100 —
Norblin, Buch & W erner ................................ — 165" — — 15750 151-75 — a 100 —
S ta r a c h o w ic e ........................................................ 25 75 2615 2675 2690 28-25 — a 50 —
Lilpop, Rau & L o e w e n s te in ............................ 29 — 28-40 28-75 2955 33-10 31-50 a 25 —
Ostrowiec (b. series) ......................................... — 79-50 80-10 80- 8180 — a 50 —
Modrzejdw ............................................................ 2425 24-75 25-15 2450 25 — 24-50 a 50 —
R u d z k i ...................................................................... 38 — 38- 3950 — 37 60 35-75 a 50 —
Warsz. Sp. Akc. Budowy Parowozdw . . . . — 24- 24-15 25’— — — a 25 —
Zawiercie ............................................................ — — — — — a 60 —
Standard Nobel ................................................... — — -- — 17-25 _ a 50-—
Borkowski (Elibor) .......................................... — — 1050 1 1  — — — a 25-—
W y s o k a ................................................................... — — 235-— — — — a 100-—
Sila i Swiatlo .................................................. — 125-— 125-15 125-50 12550 — a 50 —
Zaktady Chem. Ludwik Spiess & Syn — — — 130"— — a 100 —
Zjedn. Brow. W arsz. H aberbusch & Schiele 240-— a 100- -

not appear to be inclined to realise, 
but are w aiting for an im provem ent to 
take place in the conditions now ruling 
on th e  share m arket.

In the group of banking shares, the 
dem and exceeded the  supply. The

shares of th e  Bank of Poland, the 
W arsaw Discount Bauk, the Bank Han- 
dlowy and the Bank Zachodni were 
very  much sought after. The quotations 
for the Bank Dyskontowy and the Bank 
Zwiqzku Spdlek Zarobkowych were

unchanged, w hereas those for the 
rem aining banking shares showed gains 
as com pared w ith June.

The m etallurgical section a ttracted  
a g reat deal of atten tion  and was very  
active; w ith the  exception of the

S t a t e ,  M u n i c i p a l  & L a n d  L o a n s 28-6 1—5.7 8—12.7 15—19.7 22—30.7 317 N o m i n a l

5% Conversion L o a n ................................................... 5 2 '- 52-10 46-15 43-65 46-85 47-50 a 100 —
7 $  S tabilisation Loan ......................................... 91-50 9150 91-70 9150 91-50 $ 100 —
6% External Dollar Loan 1920 ............................ 8350 83-50 83-15 83’— 83'— — $ 100 —
\%  Prem ium  Investm ent L o a n ............................... 106-50 106-25 106-40 107-05 112-85 115"— gold a 100-—
5% Premium Dollar Loan (2nd se ries).................. 65 — 5950 61-80 61-45 65-25 67"— s 5-—

10$ Railway Loan (1st s e r i e s ) ................................ 102-50 102-50 102-50 10250 102-50 — gold Fr. 100-—
8$  Bank G ospodarstw a Krajowego Bonds . . . 9 4 '- 94"— 94-— 94'— 94'— 94-— gold a 100-—
8% State Land Bank B o n d s ..................................... 94 — 94"— 94-— 94- 94’— 94 — gold a 100-—
8% Com. Oblig. of the Bank G ospodarstwa Kraj. 94 — 94"— 94'— 94 — 94"— 94"— gold a 100- -
8% Land Credit Association B onds....................... — 73 — — 72‘— — — a 100-—
4 $  Land Credit Association B onds....................... — 42 — — 41- — — — a 100 —
4J$ Land Credit Association B onds....................... — 48-80 48-55 48-70 49 — 50-— a 100-—
8% Credit Soc. of the  City of W arsaw Bonds . . . 68 — 67 50 66-90 66-55 65-55 67'— a 100-—
5 $  Credit Soc. of the  City of W arsaw Bonds . . . 52-50 52 — 52.15 5225 53-45 — a 100 —
4J$) Credit Soc. of the  City of W arsaw Bonds . . . — 46'— 46-25 46-75 47 75 — a 100-—
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shares of Norblin, Buch i W erner, in 
which small transactions a t slightly 
lower prices were reported , and those of 
Cegielski, which rem ained unchanged, 
all the  o ther shares enum erated in the 
table below showed increases. The 
shares of the  W arsaw Coalmining 
Company, Borkowski, W ysoka, Sila 
i Swiatlo, and Spiess i Syn, exhibited 
a strong tendency. Spiess shares are 
quoted together with the  new bonus 
issue which is being d istribu ted  free of 
charge.

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  G overnm ent securities, the 
most active were the  prem ium  loans, 
and the am ount of business done in 
them was very  large. The 4 per cent 
Premium Investm ent Loan has shown 
a steady upw ard tendency since the 
middle of Ju ly , w hereas the 5 per cent 
Prem ium  Dollar Loan was subject to 
considerable fluctuations and, finally, 
registered a gain, though not as large 
as the  4 p e r cent Prem ium  Investm ent 
Loen.

Of the  other G overnm ent securities, 
the 5 per cen t Conversion Loan, which

declined at the beginning of the m onth, 
recovered tow ards the  end owing to 
a decrease in the  supply. The 6 per 
cent Dollar Loan, afte r some fluctuations, 
showed a small decrease.

As regards the bonds of private 
institu tions, they  had a b e tte r tone; 
the 8 per cent bonds of the Credit 
Society of the City of W arsaw  lost 
a few points at the beginning of July, 
but they recovered tow ards the end 
owing to the  b e tte r dem and which, at 
tim es, exceeded the  supply.

B A N K  O F  P O L A N D
— For the four m onths ending June 
30th, the currency reserves at the  Bank 
of Poland have shown decreases, but 
in July an increase was recorded. The 
excess of purchases of foreign currencies 
and drafts over sales, am ounting to about 
2  20 million, was caused by the rise 
in purchases which had already begun 
in June ( 2  95'7 million in May, 2  115'7 
million in June and 123‘7 million in 
July) and also to a considerable decrease 
in sales ( 2  130‘3 million in May, 2  130’6 
in June, and 2  103‘9 in  July). As regards

the purchases, only those of drafts from 
Governm ent D epartm ents showed an 
increase ( 2  13'4 in May, 2  l l ’O in 
June and 2  27’4 in July), because th e  
purchases from p riva te  source showed 
a decrease; as regards the sales, the re  
was a sh rinkage in th e  demand from
banks and p rivate  persons ( 2  68-l
million in May, 2  580 in June and
2  52'2 in July) and from abroad ( 2  11‘4 
million in May 2  17‘6 in June, and
2  4'0 in July; the  dem and from G overn­
m ent D epartm ents, m ostly in connection 
with the  service of the foreign loans, 
also showed a decrease ( 2  49'1 million 
in May 2  53'3 in June, and 2  461 in 
July).

The foreign currencies, which a r t  
included in the  bullion and foreign 
currency reserve, i. e., the cover for the 
notes in circulation and sight liabilities 
of the Bank, rose from 2  437'7 million 
to 2  444'5 million, w hereas the currencies 
which are not included in the cover 
rem ained unchanged at 2  82'4 million.

The bullion reserves of the  Bank, as 
usual, rose, th an k s to sm all purchases 
of gold and silver made by the provincial 
b ranches of the Bank. The to tal value

J u n e  30 th J  u  I y  10 th J  u 1 V 20 th J  u  1 y  31 s i

A s s e t s :
B ullion :

gold in  v a u l t s ..................
» a b ro a d  --------- ---- - -

s ilv e r  (go ld  va lu e ) -----

430,947.029-91
195,401.922-66

1,495.914-99

431,454.448 63 
195,401.922-66 

1,598.738-69

431,676.189*34 
195,401.922-66 

1,624.244 09

431,809.282-24
195,401.922-66

1,809.888*84

Foreign  c u rre n c y , d ra f ts  
an d  a s s e t s .......................

627.844.867-56
•

437,709.493-08 1„065,554.360-64

82,381.331-84
737.573-32

741,378.938-30
91,242.58914

3,888.242-44

68,895.371 10
25.000.000-—
20.000.000-- 

107,123.295-14

628,455.109-98

440,004.261-16 1*068,459.371-14

628,702.356 09 

441,352.017-26 1*070,054.373’35

629,021.093 74 

444,485.683 14 t M073,.r>06.776-88
F oreign  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  c o v e r  ---------

S ilv e r  a n d  token  co in s  - •
B ills of e x ch an g e  - ---------
L o an s  a g a in s t s e c u rit ie s  - 
Ow n 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 te d

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

81,712.846-45
489.593*41

710.062.045-68
86,436.896-19

4,045.52156

68,826.222 10
25.000.000-—
20.000.000-— 

111,282.806-30

78,075.363-96 
134.192-43 

694,092.066 84 
84,048.062-51

4,232.927-56

68,826.222-10
25.000.000-—
20.000.000 — 

109,204.532-16

82,440.662-45
422.412-83

699,590.283-02
82,902.858.07

3,343.710-68

68,671.73718
25.000.000-—
20.000.000 — 

127,297.417-95

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

2„206,201.701-92 2„176,315.302-83 2„153,667.740-91 2*183,175.859 06

C a p i t a l ........................
R ese rv e  f u n d ........................
S ig h t lia b il i t ie s :  

c u rre n t a cco 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 red it fund  a /c  - - 
v a rio u s  acc o u n ts  ---------

289,376.189-72

137,863.990-43 
13,000.000- — 
18,160.991-13 
9,232.463-43

150.000.000 —
100.000.000*—

268,949.540*34

180,252.851-92
13,000.000-—
17,704.412-76
8,178.940-44

150.000.000 —
100.000.000-—

306.763.237-42

170,019.820-11 
13,000.000- — 
8,704.475-02 
9,410.124-52

150.000.000-—
100.000.000-—

277,289.765-92

130,662.043-60
13,000.000-—
8,704.476-02

10,535.189-05

150.000.000 —
100.000.000-—

N otes in  c ircu la tio n

467.633.634-71 
1„298,473.770*— 1„766,107.404 71

488,085.745-46
1*245,387.750-— 1„733,473.495-46

507,897.658 07 

1,200,306.780*— 1*708,204.438 07
440,191.474-59

1*293,364.140-— 1*733,555.614-59
S p ec ia l acco u n t o f the

T re a su ry  - -  -------------
O ther l i a b i l i t i e s -------------

75,000.000- -  
115,094.297-21

75,000.000-
117.841.80;-37

75,000.000-—
120,463-302-84

75,000.000-—
124,620.244-47

2-206,201.701*92 2*176,315.302 83 2*153,667.740-91 2*183,175.859 06
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of the bullion reserves rose from 2  627 8 
million to 2  629'4 million; the value of 
the gold kep t in the vaults of the Bank 
rose by 2  09  million, and th a t of the 
silver by 0'3 million. The value of the 
gold reserves deposited abroad has been 
kept for a considerable tim e at 2  195"4 
million.

The changes in th e  bullioa and foreign 
currency reserves of the Bank, which 
took place in Ju ly  and since the begin­
ning of the  curren t year, are given 
below (in millions of 2 ) \

January June July
1st 30th 31st

gold 6211 626-3 627-2
silver 0-5 1-5 1-8
fo reign  c u rre n c ie s  

and  lia b ilitie s 527*1 437 7 444 5

T otal: 1.148*7 1.0656 1.073 5

In relation to the value of the bank­
notes in circulation and sight liabilities 
the above m entioned re erves were 61"93 
per cent at the end of Ju ly  as com pared 
with 60-33 per cent a t the end of June 
(the sta tu to ry  minimum for the cover 
is 40 per cent).

'The increase in the percentage of the 
cover was com paratively la rger than 
the increase in the am ount of the  cover 
because in July the value of the  notes 
in circulation and sight liabilities fell 
from 2  1.766"1 million to 2  1.733’6 
million. This decrease only to a very  
small extant concerns the notes in 
circulation (from 2  1.298-5 million to

2  1.293'4 million) as it was caused 
principally  by the fall in the value of the 
sight liabilities from 2  467'6 million to 
440'2 million.

The decrease in the sigh t liabilities 
was chiefly due to a fall in the deposits 
on curren t acoounts from 2  427"2 million 
to 2  408'0 million, of which Iho^e of 
G overnm ent D epartm ents fell by 2  12'1 
million and those of private persons by 
7-2 million. In addition, the sum of 2  9"5 
million was disbursed from the  G overn­
m ent credit fund "F" (originating in the 
S tabilisation Loan) which is destined for 
the developm ent of national husbandry.

A slight decline in the  value of 
the banknotes in circulation, desp ite 
a decrease in the desposits on current 
accounts and a rise in foreign currency 
reserves, is accounted for by a decrease 
in the credits gran ted  by the Bank. 
The value of bills in portfolio decreased 
from 2  741"4 million to 2  699'6 million, 
while the sum of loans against securities 
dropped from 2  91"2 million to 2  82"9 
million.

The other item s of the bank cover 
for the notes in circulation and sight 
liabilities also showed a fall during the 
period under review. The value of the 
silver and token coins taken  over by 
the Bank fell from 2  0'7 million to 
2  0‘4 million, and the  in te rest-b earin g  
securities from 2  3’9 million to 2  3'3 
million.

The whole bank cover for the notes 
and sight liabilities is given below (in 
millions of 2 ):

January June July1st ' 30th 31st
bills 640 7 741-4 699-6
P olish  s ilv e r  co in s

an d  token  m oney 10 0-7 04
lo an s  a g a in s t s e ­

c u ritie s 91-2 91*2 82-9
ow n in te re s t-  b e a ­

r in g  s e c u r it ie 41 3-9 3-3
liab ility  o f th e

T rea su ry 250 250 25-0
T otal: 761-9 862 2 811-3

CREDD1TS FACILITIES FOR FA R ­
M ERS. — The Bank of Poland has 
recently decided to devote a sum of 
2  30 million for the purpose of g ran ting  
to farm ers short-term  cred its secured 
by grain. In add ition  the Bank Han­
dlowy w W arszawie has received a credit 
of 2  10 million from abroad for the 
same purpose.

The Bank of Poland will d istribute 
the  credits through the p rivate  banks, 
which have been authorised to transact 
th is  class of business. So far a sum of 
about 2  20 million has been given out 
in the  form of shortterm  credits.

The farm ers obtain 50 per cent of 
th e  value of the grain on which the 
loan is secured.

The value of the grain is calculated 
on the basis of the h ighest Corn 
Exchange, quotation on the day preced­
ing the allocation of the  loan.

L A T E S T  N E W S
W A R S A W  E X C H A N G E *

iO.8.29 20.8.29
S 1 =  2  8-90 2  8-90
t  1 =  „ 43‘24k ,  43‘23k

B A N K  O F  P O L  A N
A S S E T S :
Gold and silver reserve . 2  
Foreign balances . . . »

» (not 
included in  the  cover) „ 

Bills of exchange . . .  „ 
Loans against securities , 

L I A B I L I T I E S :
Notes in circulation . . .  „ 
Current accounts . . .  „ 
O ther sight liabilities . . .  „ 

B A N K  N O T E S  C O V E R  
(bu llion  & fo re ig n  c u rre n c ie s )

D:
10.8.29 

638,111.441 74 2  
436,535.75561 ,

81,946.450-40 „ 
695,531.337-67 , 
80,400.279-23 ,

1„265,714.730— „ 1, 
431,872.67907 „ 

28,567.725-19 „

62-26%

20.8.29
638,249.303-88
438,823.509-68

82,621.46982
686,811.935-40

80,162.317-91

236,255.860 -  
449,338.343 81 

30,856.824-12

62-75%

R e p e a l o f  e x p o r t  d u ty  o n  w h e a t .  On A ugust 29th th e  G overnm en t 
d e c id ed  to  re p e a l ex p o rt d u ty  on  th is  com m odity  a s  from  S ep tem b e r 1st.
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H O H E N L O H E  
W O R K S

JOINT STOCK COMPANY

WELNOWIEC (UPP. SILESIA)

Telegraphic address: ’’HOHENLOHE” WELNOWIEC SLASK POLAND  

H e a d  o f f i c e  t e l e p h o n e :  K A T O W I C E  44 0  — 44$, 454

DEPARTMENT I. — COAL

Flaming coal from "MAKS”, "WIJJEK" *  
’’JERZY" mines and also the "Zjednoczona 

Kopalnia Hohenlohe Fanny" 
Briquettes from "W U JEK " mine — trade 

mark "H. W."

DEPARTMENT II. -  METALS

Zinc (spelter) sheets Zinc (spelter) ”H. 
Zinc (spelter) Hohen- H. K r o n e "

lohe brand (refined (double refi-
and unrefined) ned)

Zinc (spelter) dust

EXCLUSIVE SELLING AGENTS: DEPARTMENT III. —  A C I D S

"FU LM EN ” — Gornoslqski Handel W§gla 
Sp. z ogr. odp.

KATOWICE, 3, 5 & 7. JULJUSZA LIGONIA 
T E L E P H O N E :  497, 498, 807, 2271, 2272

Sulphuric acid (60% commercially pure) 
S u l p h u r i c  acid from 92 — 100% 
Oleum 12% Oleum 20%

I



K. BUSZCZYNSKI & S o n s  LTD.

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

PANSTWOWY BANK ROLNY
(THE STATE LAND BANK)

H e a d  O f f i c e :  W a r s a w ,  N o w og ro dzka ,  50
B R A N C H E S :

W ARSAW , G R U I ) Z I D Z ,  G D Y N I A  (AGENCY), 
KATOWICE, KIELCE, KRAKOW, LUCK, 
LUBLIN, LWOW, PltiSK, POZNAN, WILNO

T E L E G R A P H I C  A D D R E S S ;  „C E N T R O P E B R O L”

P A I D  UP C A P I T A L ;  ZL. 130.000.000 —

THE STATE LAND BANK
g r a n ts  s h o r t - t e r m  c r e d it s  to  sm a ll an d  m e d iu m -s iz e d  r u r a l h o ld in g s  th r o u g h  th e  c o -o p e r a t iv e  
an d  m u n ic ip a l s a v in g s  b a n k s; g r a n ts  lo n g - te r m  m o r tg a g e  lo a n s  in  7 p e r  c e n t  M o r tg a g e  B on d s  
lo r  th e  p u r c h a s e  o f  lan d  p a r c e lle d  o u t  fro m  la r g e  e s t a t e s  an a  fo r  a g r ic u ltu r a l in v e s tm e n ts ;  
lo n g  te r m  lo a n s  a r e  a lso  g r a n te d  in  7 p e r  c e n t  Im p r o v e m e n t  D e b e n tu r e  B on d s fo r  a ll k in d s  
o f a g r ic u ltu r a l im p r o v e m e n t  w o r k ;  7 p e r  c e n t  M o r tg a g e  B o n d s o f  t h e  S ta te  Land B ank a r e  
v a lu e d  in  g o ld  Zl. an d  a r e  s e c u r e d  by m o r tg a g e  on  r u ra l h o ld in g s , b y  th e  s p e c ia l  R e s e r v e  
F u n d , b y  t h e  B an k ’s  w h o le  p r o p e r ty  an d  b y  t h e  g u a r a n te e  o f  th e  S ta t e  T r e a su r y ;  7 p e r  c e n t  
Im p r o v e m e n t  D e b e n tu r e  B o n d s o f  th e  S ta t e  L and B an k  a r e  v a lu e d  in  g o ld  Z l. and U . S. D o lla r s;  

th e y  a r e  g u a r a n te e d  b y  th e  S ta t e  T r e a su r y  and a r e  t r u s t e e  s e c u r it e e s .

II



GORNOSLASKIE
ZJEDNOCZONE HUTY 
KROLEWSKA I LAURA

SP. AKC.

(THE SILESIAN UNITED ROYAL 
AND LAURA FOUNDRIES)  
P OL 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. — G eneral Engineering D ep art­

m ent—at Krolewska Huta: Waggons, 
springs, stampings, bridge building, &c.

4. — M achinery W orkshops — Huta
Zgoda

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

6. — A ffilia te d  Com panies: Screw and
rivet works — at Siemianowice; Screw, 
nut and rivet works — at Danzig

HEAD OFFICE: KATOWICE, 1 to 3,KONCKIEGO
TELEPHONE: 899

DIRECTORATE: KROLEWSKA HUTA, ll,MONIUSZKI
TELEPHONE: 218-222

COAL OFFICE: SIEMIANOWICE. TELEPHONE: 52-63

n i



P O L A N D ” M A G A Z I N E
AN ILLUSTRATED 
MONTHLY PUBLIC­

ATION IN THE 
E N G L I S H  

L A N G ­
UAGE

D e v o t e d  t o  t h e  d i s s e m i n a t i o n  of  a c c u r a t e  i n f o r m ­
a t i o n  c o n c e r n i n g  a i l  p h a s e s  of  c u r r e n t  P o l i s h  l i f e  

Well edited — Profusely illustrated 
A  magazine of the first rank

C o n t a i n s  a r t i c l e s  b y  t h e  b e s t  a u t h o r i t i e s  i n  t h e  f i e l d s  o f  
h i s t o r y ,  l i t e r a t u r e ,  a r t ,  i n d u s t r y ,  c o m m e r c e ,  f i n a n c e

S u b s c r i p t i o n  ( d o m e s t i c )  S 3'00 p e r  y e a r  
C a n a d a  $ 3'25   F o r e i g n  S 3'50

P U B L I S H E D  BY A M E R  1C A N - P O L I S H  C H A M B E R  O F C O M M E R C E  AND I N D U S T R Y  
953, T H I R D  A V E N U E ,  N E W  Y O R K  C I T Y

TO THE ATTENTION OF PERSONS 
DESIRING TO ADVERTISE IN POLAND:

T H E  W E E K L Y

PQZEMfL HAHDEL
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

IV



G I E S C H E
S P O L K A  A K C Y J N A

P R O D U C E R S  OF

GIESCHE BRANDS
FINE ZINC —  REFINED ZINC — SLAB ZINC — PRESSED  
ZINC — ZINC SHEETS — CADMIUM — PIG LEAD — 
L E A D  S H E E T S  — L E A D  P I P E S  — L E A D  W I R E  —  
L E A D  S H O T  — R E D  L E A D  — L I T H A R G E  — S O L D E R  
SULPHURIC ACID OF ALL GRADES — OLEUM 20%

C O A L :  GIESCHE & CLEOPHAS BRANDS 

PLANTS: 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 ^ Z 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. VIENNA — INVALIDENSTRASSE 7. 
PRAGUE — 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

V



THE P O LI S H  

N A T I O N A L  

E X H I B I T I O N

POZNAN


