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balance; there were large imports of machinery
and apparatus which points to the continuance of
the rationalisation of industry.

The State revenue was considerably greater
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The money market showed signs of improv-
ement.

The Bank of Poland reduced the rate of discount
from 9 to 85 per cent on November 15th. The

than in September and exceeded the expend- bullion reserves of the Bank held abroad rose
Iture. further, due to new purchases of gold.
REVIEW OF THE GENERAL ECONOMIC SITUATION IN POLAND
OCTOBER 1929
UNIT OCTOBER SEPTEMBER OCTOBER
1928 1929%) 1929
STATE OF EMPLOYMENT:
(U1 NT= Y 1=T 0 34 =1 o SN 81.195 83.063 93.800
PRODUCTION:
COAL.. 3.848-0 3.950-0 3.399 0
o ... [ hgaand 62:5 56-0 57-2
PIG IRON 62-9 580 577
AGRICULTURAL INDEXES:
(CROPS)
5.900 6.260 6.260
1.460 1.640 1.640
\ h d
n tons 1.900 1370 1370
3.650 2.540 2.540
PRICES:
WHOLESALE PRICE INDE X oo 118-4 1112 1104
INDEX OF COST OF LIVING IN WAR- 1 (1914= 100
SAW oo 1 123-2 122-8 1235
FOREIGN TRADE:
IMPORTS  ooooeeeeeetceeeeceeeeneeies oeevsssseseseeseesens 277 2 247-5 257-2
EXPORTS oot | i 238-7 262-0 259-4
EXCESS OF EXPORTS (+) OR IM- mitfion
PORTS () oot 1 — 385 + 145 + 22
TRANSPORTS: ek loaded
RAILWAY TRAFFIC coomoorveessssveessisesssn "G5 tone) . 655.216 581.220 661.137
PORT TRAFFIC (danzig and gdynia) reg. ton 442.645 497.523 521.344
BUDGET:
RECEIPTS..... \ llion £ 267 4 2388 270-8
EXPENDITURE ) miftion 256-4 236 3 267-3
MONEY CIRCULATION: .
BANK OF POLAND NOTES .o, million X? 1.3131 1354-4 1.392-2
COVER IN GOLD AND FOREIGN CUR-
=Y =1 N o 1= %% 6114 6067 60-80
TOKEN MONEY eooeeoeeeooeerreeereeeessesssses ' million X 2555 259-5 2696
CREDIT:
(BANK OF POLAND)
BILLS DISCOUNTED oo million XE 6402 725-8 7450
OFFICIAL DISCOUNT RATE .o % % 8-0 90 9-0
FOREIGN CURRENCIES:
(WARSAW STOCK EXCHANGE-AVERAGE RATES) -
U. S. A. DOLLAR 1 890 890 890
POUND STERLING 1 43-24 4324 43-68

BALANCE-SHEET OF THE POLISH
NATIONAL EXHIBITION

THE POLISH National Exhibition, the first in
independent Poland, was closed on September 30,
as punctually as it was opened on May 16 last.
A detailed report on the Exhibition in five volumes
will be published in 1930; it will deal with all
the problems which arose at the time of the orga-
nisation of the venture and with the manner in
which they were successfully solved. Great im-
portance is attached to the fact that the valuable

experience, which has been acquired during the
period of the organisation of the Exhibition, will
be collected and passed on not only as documents
for scientific research, but also as a guide to all
those who in the future will have the privilege
of organising similar work.

Meanwhile the following brief account will be
of interest to our readers.

It is strange to say that the number of persons
responsible for the Exhibition could be counted
on the fingers of one hand, and what tremendous

*) Corrected figures,
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difficulties they had to overcome in order to bring
to a conclusion the vast scheme. Public opinion
in Poland, similarly as in other countries, is very
superficial. Some erred because they did not know
at all the complicated internal mechanism of the
Exhibition, others because the success achieved
prevented them from seeing how frequently the
organisers found themselves between Scylla and
Charybdis”. Casual observers were impressed by
the figures running into millions with which the
Exhibition organising department had to deal, they
were impressed by the hundreds of thousands
of square metres, they were impressed by the

INTERIOR OF THE SEED PAVILION

thousands of exhibitors, but the experts found
food for thought in altogether different things.
The greatest difficulties which had to be overcome
were of an internal and political nature, for, it is
clear that two factors had a decisive influence
on the success of the Exhibition. In the first
place it was necessary to gather the whole nation
under one banner, and it was not an easy task.
In the second place it was necessary to win over
the Government of the Republic to this cause, and
here, too, there were tremendous difficulties because
the Government feared that the organisation of
the Exhibition would involve great expenditure.
However, all difficulties were successfully dealt
with and overcome. The dimmensions of the Polish
National Exhibition exceeded the expectations of
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even the greatest optimist. The site of the Exhi-
bition covered 650.000 sq, m. and comprised over
100 large buildings of a floor area over 150.000
sg. m. These figures alone show that it was one
of the largest exhibitions which has ever been
organised in the world; it was very nearly as
large as the British Exhibition at Wembley and
as regards intrinsic value and organisation it was
apparently superior. At least important English
newspapers have publically made statements to
this effect.

Nearly 5 million persons visited the Exhibition.
Under Polish conditions it is an enormous figure,

THE POLISH NATIONAL EXHIBITION
PLATER)
and it is a great moral success which could

hardly have been anticipated. During the Exhibition,
182 congresses and conferences met at Poznan.
This figure includes two important events, namely the
Congress of Choirs from all the Slavonic countries
numbering 20.000 persons, and the Congress of
Sokols form all the Slavonic countries, comprising
30.000 persons. There were abont 200 foreign
official excursions and, in addition, the Exhibition
was visited by two foreign Cardinals and by over
20 Cabinet Ministers from foreign countries. There
were also delegations from overseas governments
among which should be specially mentioned those
of Canada, the United States of America and Japan.
Over 60.000 articles were published in newspapers
and periodicals in connection with the Exhibition.
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The objects of the Exhibition as set out in the
initial project were as follows: the Polish National
Exhibition was to show what Poland was, what
she is and what she will be.

The Exhibition was also designed to increase
local consumption, to affect favourably the export
trade and to acquaint foreign nations with the
economic and cultural achievements of the Polish
people.

Have these aims been achieved? There is no
exaggeration in saying that they have, and that
their extent has exceeded all expectations. The
results are such that they cannot be measured either
by a pair of compasses or by scales, but the
effects will be apparent in the economic life of the
country for many years to come. The Exhibition
was visited by hundreds of thousands of influential
persons from abroad, including official commercial
delegations from nearly all the European countries.
Included among these were several thousands of
journalists of which about four hundred came
officially as representatives of foreign press
associations. These visitors, for the most part,
"discovered” Poland and were astonished, which
is testified in thousands of articles published in
the foreign press by, in many instances, well
known writers of world repute. Foreign capitalists
begun take a great interest in Poland and it is
safely assumed that the Exhibition has also
favourably affected Poland’s position in the comity
of nations.

To the Poles, the Exhibition has shown what
products are manufactured within the country and
that they are not in any way inferior in quality
to foreign. Millions of people from all parts of the
country visited the Exhibition and on returning
home they were also desirous of raising their
standard of life, their work, their technical
installations, their system of organisation and their
mode of administration, to a higher level.

Surely, this is a sign of the progress which is
SO0 necessary, especially in the eastern regions of
the Polish Republic.

The efforts of the Government, made during the
last ten years, were also illustrated. The Government
pavilion was excellent and the exhibits impressed
greatly both local and foreign visitors. All
domains of culture from science to art were
represented at the Exhibition. The art display was
the largest that has ever been held in Poland. The
industrial exhibits were housed in about a hundred
halls and pavilions, the stands covering over
52.000 sg. m. The agricultural exhibits were imposing
and, according to the opinion of all foreign experts,
the organisation was perfect and up-to-date in
every detail. The agricultural section was one of
the largest that has ever held on the European
continent and included a show of domestic animals
larger than any hitherto organised show in the
world. It is sufficient to say that even the largest
exhibitions of domestic animals have comprised
only about half the number of animals shown at
the Polish National Exhibition.
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and dogs, bees and fish. The exhibits illustrating
Polish crafts proved that also in this domain
Poland is not behind other civilised nations.

The section of physical training showed vividly
the enormous progress which has been achieved
in the course of the last few vears.

It was most gratifying to note that Polish
emigrants residing in all parts of the world took
an active part in the Exhibition. There were
exhibits illustrating the life and the role played
by Poles in the United States of America, who at
their own expense erected the palace of emigration;
there were also exhibits from the Polish communities
in the Argentine, Chile, Peru, Austria, Belgium,
Brazil, Czechoslovakia, China, Turkey, Denmark,
France, Canada, Latvia, Germany, Switzerland,
Rumania and Hungary.

There were three great records created, of which
the organizers of the Exhibition may be proud.
These records will remain for ever as the outstanding
features of the Exhibition.

The first record is the fact that on the day of
its opening it was completely finished and this
fact was emphasised whenever the Exhibition was
written or spoken of. The second record is the
short time in which it was organized as it only
took about one-fourth of the time necessary for
the organisation of such a large venture in other
countries. The third record is the fact that there
has been no exhibition of its size which has
incurred so moderate an expenditure. The whole
Exhibition cost less than the expenditure on
publicity of similar undertaking in other countries.

The financial plan of the Exhibition is unique
of its kind as it has not proved a failure from the
financial point of view, despite the fact that the
subsidies did not run into scores of millions of
zlotys as has been the case with other exhibitions.
The Exhibition has not as yet been liquidated and
it is not as easy a task as it might appear to the
uninitiated. If, however, the liquidator succeeds in
selling the assets of the Exhibition for only 25
per cent of their cost price, than the budget will
be equalised. If this does not prove feasible then
the Treasury will have to be requested to grant
one-and-a-half or two million zlotys to meet the
possible deficit. It may be stated by the way that
both the Government and the community were
prepared for a deficit of 40 million zlotys. The
success has therefore been complete. Wherein lies
the mystery? In reply it should be stated that the
Polish National Exhibition was actually organised
by the whole Polish nation. Sacrifices were made
by industry, local governments, social organisations
and, above all, the Government. There is not a single
instance in the history of European and overseas
exhibitions in which financial contribution on the
part of the State has been, comparatively speaking,
so small. The feeling of satisfaction is therefore
justified. The policy of the Government right from
the beginning was rational. It was briefly stated

There were also j in 1927 by M. Kwiatkowski, the Minister of Industry

held special horticultural exhibitions and showsj and Commerce at a conference with the organizers:
illustrating the different sections of the breeding EU'You must show what you are able to do and the
of animals as well as a separate show of horses*!'“Government will help you when you prove that
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the organisation will be based on the co-operation
of the whole community".

The confidence in the organizers was fully
justified as the great task was performed on
rational lines and will surely bear fruit in the near
future.

POLAND’S GRAIN POLICY

THE DEVELOPMENT of agricultural production in
Poland is of considerable importance not only from
the point of view of national husbandry, but also
from that of the self-sufficiency of the European

AURICULTURAL MACHINERY

NATIONAL

AND

continent as regards foodstuffs. As regards agri-
cultural production, Poland occupies third place in
Europe coming after Germany and France with
the difference, however, that in contrast to these
two countries, Poland is self-supporting in foodstuffs
and has, in addition, good prospects for the future
development of her productive lands which amount
to over 25 million ha. Poland possesses about 605
ha of arable soil per 1.000 inhabitants, whereas
the corresponding figures for France and Germany
are 549 ha and 323 ha, respectively. For this reason
Poland occupies the leading place as regards the
production of cereals. The average annual produc-
tion of cereals for bread making per capita is in
Poland 221 kg, in France 208 kg, in Rumania 164 kg,
in Czechoslovakia 157 kg and in Germany 151 kg.
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Further, in actual figures Poland occupies a leading
place among the European nations as regards the pro-
duction of rye and potatoes, second place in the
production of pigs, third place for that of oats and
cattle breeding, fourth as regards barley, and in
the production of horses and flax the first place.

Both, as regards the output of vegetable and
animal products there are still in Poland consider-
able possibilities for development, which will be
made use of gradually by the introduction of
improvements, expansion of means of communica-
tion, promotion of agricultural education and organ-
isation of the trade in agricultural products.

In a country like Poland, where about 65 per

SECTION AT
(PHOT. S. PLATER)

THE POLISH

cent of the population is engaged in agricultura
pursuits and where 60, per cent of the arable soil
iIs under cereals, the grain policy is of particular
importance. It is clear that this policy had to be
adapted to the conditions obtaining on the world
markets and especially to the conditions ruling in
Europe, which have been subject to considerable
changes as compared with pre-war days.

After the war, the conditions ruling on the
European markets depended to a much larger
extent than before 1914 on those existing in North
America, where the production has been increased
to such an extent that it has become a decisive
factor as regards prices of grain in Europe.

The world wide crisis, which hung over agriculture
during the period from 1921 to 1924 and which
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was brought about by the overproduction of grain
in North America, was responsible for the fact
that certain nations began to seek remedies and,
in this way, the crisis favoured the strengthening
of the protectionist movement.

In Europe, within the Ilast five years, the
protection of agriculture by means of customs duties
has been considerably increased and, speaking
generally, it now exceeds the pre-war proportions.
Certain countries such as Norway and Switzerland
went even so far as to introduce a grain monopoly
which eliminates foreign competition. Other countries
(Czechoslovakia, Austria, Sweden, Germany and
partly Spain) have introduced a system of premiums
on grain exports, which aims not only at the
increase of prices on their internal markets and
the development of domestic production, but also
at influencing the adjoining markets in order to
insure commercial advantages to themselves.

At the present time, apart from Great Britain
Belgium, Holland and Denmark, which do not pos-
sess favourable natural conditions for grain
production, all the European countries and even
the United States of America, have introduced
import duties on grain.

The importance attaching to the development of
agriculture in the course of the last few years is
apparent not only in the discussions on this subject
at the League of Nations, but also by the interest
taken in the protection of agriculture by the
socialists in various coutries, which is reflected by
the resolution recognising the necessity tor the
protection of this branch. Efforts are being made
in that direction by the different nations such as
the Italian "Battaglia del Grano”, the Farm Relief
Bill of last year in the United States, on the
strength of which $ 500 million were granted to
agriculture, or the German ''Notprogramm”. All
these movements on the chessboard of economic
policy cannot remain without influence on the
conditions ruling on the international exchange of
agricultural products. Moreover, within the last few
years special credit institutions, both State and
private, have been created for the purpose of
assisting the development of agriculture.

Under these conditions it is only natural that the
production of grain of late years has increased, and
especially in Europe, which is corroboratad by the
following table (in millions of Q):

1924 1925 1926 1927 1928 1929
Production of wheat
Europe . . . . 2798 368 1 '318-0 331-6 3675 362-5
North America 309-4  294-3 3398 372-8 393-8 2968
Asia ., 112-2 102-2 1028 105 3 917 101-6
North Africa . 139 186 15-6 164 18-3 16-4
Total: 7153 783-2 7762 826-1 871-3  777-3
Production of rye
Europe . . . . 156-4 224-5 178-5 192-4 215-3 215-1
North America 20 1 14-1 135 186 14-3 140
Total: 176-5  238-6 1920 2110 2296 2291
Production of barley
Europe . . . E 92-8 113-3 114-9 113-3 128-1 134-1
North America 58-9 655 620 790 107-3 89-3
A ST s 257 30-1 29-4 29-0 28-2 30-2
North Africa . 16-4 198 13-4 15-9 219 16-0
Total: 193-8 2287 219-7 2372 285-5  269-6
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Production of oats
Europe . . . . 1368 148°0 16P6 158 0 171'9 1771
North America 2807 2780 2401 239 5 2800 218'8
North Africa m 17 28 17 19 27 2'6
Total: 4192 428'8 4034 3994 454'6 398 5

It is seen that the growth in the production of
each of the four main varieties of grain has made
rapid progress. Apart from the protection of
agriculture by means of customs duties and the
credit facilities extended, there were also other
factors which have favoured the increase in pro-
duction, which has resulted in increasing competition
on the international grain market. During the same
period the organisation of the corn trade has
altered considerably, so much so that every country
interested in agricultural production must take it
into consideration.

The corn trade is being concentrated.

This process has assumed various forms
according to the local conditions, but everywhere
it is based on assistance from the State, and is
closely connected with the grain policy practiced
by a given government. In North America it has
assumed the form of co-operatives, and the so-
called "pools" controlalmost entirely the home
grain markets and their activity extends even to
Europe and South America. In Germany, a single
guasi-private grain concern, supported by the
Government, concentrates in its hands about 75
per cent of the total home and foreign trade and
does not confine its activity only to the German
market; in Norway and Switzerland, there are
grain  monopolies; in Czechoslovakia, the whole
trade is concentrated in the hands of co-operative
societies; in Italy enormous capital has been
devoted to the reform of the corn trade; finally, in
Soviet Russia the corn trade is monopolised by the
government.

Poland was one of the last countries to decide
to protect agriculture. This became a necessity
since other countrieshad adapted apolicy of
protection and increased production, which affected
the most vital interests of Poland. Poland was
compelled to take protective measures in order to
improve the unfavourable situation under which
the Polish farmers are now working.

In the autumn of 1928, the imports of grain into
Poland assumed large proportions; thus, in August
the imports of rye were 72.640 ¢, in September
41.780 q and in October 35.140 g, while, at the
same time, the Polish grain markets were slack,
and in view of the good crops these imports were
absolutely superfluous. It is also worthy of note
that grain was imported into Poland despite the
fact that the prices in Poland were lower than in
Germany; the anomaly is accounted for exclusively
by the high export premium given to the grain
exporters in that country.

It was not until November 1928, that Poland

introduced a customs duty on the imports of
wheat amounting to £ 11 per 100 kg anda few
months later an identical duty on rye. On

September 5,1929 the customs duty on imported
rye flour was raised from z[ 5to S 16'50 per
100 kg and on September 18,1929 the following
customs duties were introduced (in £ per 100 kg):
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, flour (not speciallydesignated) 16'50
. barley groats ..., 17 00
buckwheat andmillet groats . . [1I'OO

wheaten groats(not specially
designated) ... 1

In the course of the summer of this year all
the restrictions on the export of grain were
repealed and since that time the Polish grain
policy is based on two generally recognized
principles, namely: non restriction of export and
the protection by means of customs duties. In
addition On November 16th the Government intro-
duced for a period of 5 months, that, is to April
15, 1930 a customs duty drawback when exporting
grain, the products of flour mills and malt.

The extent of the customs duties on imported
grain was fixed below those of many other countries
and also below the German export premiums. It
may be recalled that the German premium for
wheat is Rmk. 650 and for the remaining varieties
of grain Rmk. 6 per 100 kg. which converted into
Polish currency comes to z£ 13'80 and z£ 12'80
respectively, whereas the customs duty on the
four varieties of grain is £ 11 per 100 kg. It is,
clear therefore that under the present conditions
the customs protection in Poland is moderate and
is adapted to the conditions obtaining on the
European corn markets as a whole.

The protection of agricultural production in
Poland is all the more justified as agriculture is
still in the phase of gradual development which
is reflected in the increase in the area under
cultivation, an increase in the number of domestic
animals, in the growth of the consumption of
artificial fertilizers, in the progress in improvements,
&c. In addition, the differences between good and
bad crops in the different years are becoming
smaller and smaller, while at the same time there
is a steady growth in the yield per ha which
testifies to progress in this domain.

The crop returns in Poland for the last years
were as follows (in thousands of q):

1921 1922 1923 1924 1925

11.020 12.735 14.948 10.192 17.384

44.437 51.685 61.663 37.565 67.406

9.002 10.002 12.762 9.494 13.007

13.288 15.930 22.138 15.394 20.929

Total 77.747 90.352 111.511 72.645 118.726

1926 1927 1928 1929")

14.285 16.626 16.116 16.400

51.823 58.870 61.101 62 600

12.141 12.759 15.272 13.700

19.408 21.J89 24.977 25.400

97.657 109.644 117.466 118.100

The adoption of the principles of the grain
policy dealt with above was necessary for the
establishment of equilibrium on the home grain

') Provisional figures.
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markets and for the creation of foundations for
further development in production, which, being
rationalised, has every prospect for future develop-
ment.

WAGES IN POLAND IN THE POST

WAR YEARS

THE WARS which were fought on the Polish
territories during six years, devastated both in-
dustry and agriculture. The reconstruction of
factories, farms and working capital was necessarily
effected to a large extent at the expense of wages,
that is, at the expenseof the working classes.

This fact even now checks the increase in wages
to the levels of the other European countries.

The data covering the first few years of the
existence of the Polish Republic are insufficient
for very accurate calculations. According to the
data available, real wages in Warsaw in the second
half of 1919 were about 40 per cent of those
in 1914, In the first half of 1921 they reached
a level of 9Bper cent of those in 1914. The
years from 1921 to 1923 were marked by severe
depreciation of the currency, and wages were
calculated on the basis of a sliding scale, that is,
they varied according to the index of the cost
of living. The method favoured the unification
of wages of skilled and unskilled workers, but this
tendency changed with the stabilisation of the
currency.

In order toillustrate the level of real wages
for the years from 1921 to 1923, we give below
the indexes which were elaborated by the Inter-
national Labour Bureau on the basis of the data
furnished of the Chief Statistical Office. These
indexes cover the wages ruling in Warsaw and in
the Lodz textile industry (1914 = 100):

1921 1922 1923
Skilled workers:

Bui'ding industry (bricklayers) 82 84 73
Meial indust y (eng n ering trades) 74 71 53
Textile industry (we. vers; 66 50 48
” » (-pinners) 91 56 53
Poligraphic industry . . . 113 133 119
Tanning industry 110 106 93
Bakeries . 97 97 83
Breweries 90 100 94

Unskilled workers:
Metal industry (helpers)....... 100 89 66
" (outdoor workers) 116 104 75
Textile industry 98 60 54

Tanning industry.. . 94 100 88
Bakeries (assistants
Breweries. ...

The figures illustrate the above mentioned tend-
ency to equalise the renumerations of the skilled
and unskilled workers.

The following table shows the development of
wages during the period of the stabilisation of
the currency (one zloty= one Swiss franc), that
is, during the period from January 1924 to August
1925 (first half 1924 = 100):
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1 d e x e s:
Nominal wages Actual wages
1924 1925 1924 1925
January . . . 1064 99-4 119 1 96-0
February . . 103-1 99-6 1139 976
March . . . . 1017 996 115-2 98-1
April . 1017 99-8 1173 99-6
M aY i 100-0 100-1 1195 1049
June 95-4 1014 1215 1042
JUly e, 93-5 101-5 117-9 986
August . 933 98-4 1104 998
September 93-1 - 99’1 -
October . . . 94-2 - 92-9 -
November . . 967 - 93-7 —
December . . 933 - 95-3 —

This period was marked, in the first place, by
a considerable increase in prices, so much so, that
the cost of living in January 1924, rose by 122
per cent as compared with December 1923. The
wages, calculated on a gold value basis, rose by
about 80 per cent and, in some cases, they exceeded
pre-war level. Nevertheless, the real value of their
purchasing capacity was higher than in 1923. Since
January 1924, the index of wages has been subject
to considerable fluctuations brought about by the
consequences resulting from the currency reform.

In the second half of 1924, real wages were
lower than in the first. This was due to a strong
tendency on the part of industrial circles to reduce
wages generally, as, owing to the high wages in
the first half of 1924, the competitive power of Polish
manufactured products decreased considerably,
which, in turn, brought about a sales crisis. Those
industries which did not reduce wages introduced
longer working hours. This was the case in the
Upper Silesian metallurgical industry where the
number of working hours was raised from 8 to 10
per day.

The next characteristic period was from July
1925 to August 1926, the outstanding features of
which were a fall in the value of the currency
and an acute economic crisis (first half 1925 =
100):

Il n d e x e s:

Cost of W a g e s:

foodstuffs nominal actual
July 1925 . . . . 102-9 101-5 98-6
August 17 o . . . 101-8 101-6 99-8
September » e ... I00'0 103-5 1035
October * oL 100 1 103-5 103-4
November 100-8 103-5 102-7
December L. 116-4 103-8 89-2
January 1926 . . . . 112-1 105-5 94-1
February » S 109-8 1057 963
March P o*x ... 109-4 105-7 966
April 113-2 105-6 93-3
May \Y 123 4 108-6 88-0
June » e 122-2 115-1 942
July » 121-7 118-6 97-5
August 1271 118-5 93-2

The zloty broke down at the end of July, 1925,
and in September 1926 it represented only 576
per cent of its initial gold value.

The fall of the zloty brought further confusion
into the sphere of wages. With the fall of the
currency the cost of living increased, but the pace
of this increase was smaller than the rate at
which the currency fell, because owing to the
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economic crisis, the increase of prices was checked.
For this reason, the purchasing capacity of the
wages during the period from September to No-
vember 1925 not only did not decrease, but even
rose. This state, however, was of short duration
for, as time went on, prices of commodities adjusted
themselves to the fall of the currency, and, as the
nominal value remained unchanged, the real value
of the wages dropped.

This fall was particularly strong in December
1925. It was due to a considerable rise in the cost
of foodstuffs, the index of which increased from
100'8 in November 1925 to 116*5 in December of
the same year.

The calculation of the value of the wages given
in the table under consideration is based exclusively
on the cost of foodstuffs, which, during the period
of the fall of the currency, remained below the
prices of industrial articles. If the price indexes
of manufactured articles were taken into account,
the value of the real wages would be found to
be lower. We have omitted this item, for the
characteristic feature of wages in Poland is their
dependence on the cost of foodstuffs. This is largely
due to the fact that, being low, the bulk of the
wages is employed for the purchase of foodstuffs.

Since September 1926 up to the present moment,
wages have been based on more sound foundations
than was the case before that date; that is to say
the calculations of wages are based not so much
on the cost of living, but rather on the productivity
of the labour and on the competitive power of the
industry concerned. The fate of the working classes
has been linked up more closely with the business
conditions obtaining in the country.

To corroborate this statement we give the following
example: in the cotton manufacturing industry
three, four, five and even twelve mechanical looms
are operated b”™ one workman instead of as
previously two looms.

In the coal mining industry the productivity per
workman per day rose as follows: from 1.102 kg
in 1913, and 594 kg in 1922, to 1.360 kg in Sep-
tember 1928. Under these conditions the economic
situation of the country has improved, while its
industries have become consolidated.

Wages rose parallel with the increase in the
output, which is illustrated by the following table
(1927 = 100):

I'ndexes:

Nominal Actual
September 1926 866 94-8
December W 929 95-1
March 1927 965 99-2
June 100'2 99'9
September 1034 1023
December ” 105-8 1028
March 1928 106'2 1053
June , 109-6 107-8
September 112-8 110 3
December " 1155 109-5
March 1929 117-5 111-3
June 119-6 115-0
September 119-6 1142

During the year 1927, the value of wages increased
considerably and towards the end of the year it
attained the level of the first half of the year 1925.
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This increase was largely due to a fall in the cost
of foodstuffs, with the result that the actual
purchasing capacity was abount 5 per cent greater
than in 1925. At the same time work was carried
out on a larger scale, so that the financial position
of the workers improved considerably.

An increase in wages in 1928, was first observed
in the textile and building industries during the
months June to September. In the textile industry,
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especially in the Lodz area, wages had to be raised
because they were still below those for the first
half of 1925. In the building industry, they were
raised as a result of the revival of building activity.
This, in turn, brought about increases in wages
in the metallurgical, ceramical and cement
trades.

Towards the end of 1928 there was an upward
movement in wages in practically all branches of
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industry. The prices of foodstuffs during this period
were stable with the result that the purchasing
capacity of the wages showed a steady increase.
During the first half of 1929, wages were under
the influence of two factors, namely: increases in
the prices of foodstuffs (by 5 per cent in February)
and curtailment of operations.

The index of production fell by 7 per cent, but
towards June conditions improved owing to the

ECONOMIC BANK AT THE
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revival in the building industry and also to the
seasonal decline in the prices of foodstuffs. This
state was maintained throughout the third quarter
of the year.

The level of wages for the year 1927, arrived
at by the Enquiry Commission and the percentage
of workmen earning the amounts in relation to the
total number of workmen is illustrated by the
following table:
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In order to compare the actual value of wages
in Poland with those in other countries, we give
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below a table of indexes of real wages of workmen

as calculated by the International Labour Bureau.

The indexes are for July 1928, the actual wages
ling in London being taken as 1oo:

168 Warsaw . . . . 43
156 46
100 Brussels . . . . 46
97 M ilan 43
75 Vienna.. 42
71 Tallin.. 42
70 Prague . 42
64 Rome. 38
54 Lisbon .. 28

SUMMARY OF LAWS, ACTS AND EXECUTIVE DECREES

published in the

”Official Journal of Laws of the Republic of Poland” (”Dziennik Ustaw Rzeczi/pospolilej Polskiej”)

from October 15th to November 15th, 1929

Partial amendment of the exe-
cutive regulations for the Stamp
Fee Law ("Dz.Ust.R.P." No. 71, item 537).

Export duty on butter ("Dz. Ust
R. P." No. 71, item 538 and No. 74, item
564).

Return of export duty on butter
("Dz. Ust. R. P.” No. 71, item 539 and
No. 74, item 563).

Partial amendment of the exe-
cutive regulations for the Presi-

dential order dealing with
conversion of savings deposited
at the Postal Savings Bank into
strong currencies ("Dz. Ust. R. P.”
No. 72, item 549).

the

Customs duty refund when ex-
porting rolled foundry products
and certain metal articles ("Dz. Ust.
R. P." No. 73, item 552).

Customs duty on barley,

oats,
millet, maize, buckwheat,

peas,

beans, flour and groats ("Dz
R. P.” No. 73 item 553).

M anipulation fees in connection
with imports and exports (’Dz. Ust.
R. P.” No. 74, item 562).

Voievodship water works ("Dz. Ust.
R. P" No. 75, item 567).

Customs duty return when ex-
porting grain, flourmill pro-
ducts and malt (""Dz. Ust. R. P."" No. 76,
item 575).

Ust.

PRODUCTION AND TRADE

STATE OF EMPLOYMENT.
usual, the number
October showed an
seasonal factors, which is confirmed
by the fact that the basic industries
do not show any deterioration as regards
employment and even some of them,
as the coal mining, increased their
production. Operations were reduced
in the first place in connection with
investment work. On the other hand,
increased employment was recorded in
those branches of production which
begin to operate in the autumn, such
as, for instance, the sugar industry, but
these industries are unable to absorb
the excess of labour. In addition, the
labour market was burdened with re-
emigrants from the adjoining countries,
principally from Germany. It should
be stated that the increase in the
number of unemployed was compara-
tively small as it only rose from 83.063
at the beginning of October to 93 800
at the beginning of November.

— As
of unemployed in
increase due to

The number of registrered unemployed
during the last four years is given in
the following statement (figures for the
first of each month):

1926 1927 1928 1929

January 251.326  190.140 165268  126.429
February 301.457 208536  179.602  160.843
March 302179 213592 178403  177.462
April 295529 205770  167.022  170.494
May 272414 190578  154.656  149.093
June 256.934 174349 132453 122771
July 243302 159.365  116.719  106.622
August 223.474 147.713 103451  97.191
September 205393  132.952 94177 91512
October 185.207  116.843 79.885  83.063
November 167.826 115732 79.689  93.800
December 168.008  136.738 94.132

The following statement gives the

number of part-time workers (as on the
first of each month):

1928 1929
January 33.190 21.726
February 31.465 15.847
March 25.565 16.554
April 48.878 16.967
May 54.385 21.791
June 27.461 26.343
July 28.728 30.299
August 32.996 36.044
September 25.911 38 837
October 28.147 35.067
November 25.189 34.572
December 26.143

Of the partly employed 1.208 worked
one day per week, 1.435—2 days, 5.623
3 days, 9.675—4 days and 16.631 — 5 days
per week. Thus the average time worked
was 4'1 days per week as compared with
4'2 in September.

The following table shows the number
of unemployed by trade groups (as on
the first day of the months quoted):

-f- Increase

October November — decrease
milling 2.086 2.270 -f 184
foundries 1.261 950 — 31
metal 6.748 7.7ul + 953
textile 15.520 16.663 + 1143
building 4.617 7.278 + 2.661
clerical 11.056 11.866 + 810

Tncoalmining, the situation was favour-
able owing to winter stocks for home
consumption having been accumulated
in the previous months; the increase
in the demand from the local trade
was slight as compared with September,
which enabled the collieries to pay
more attention to foreign markets, with
the result that exports reached a record
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figure. There was a considerable increase
in the output of coal and the number
of miners rose from 128.200 in September
to 131.000 in October (113.400 in October
of last year). In the petroleum industry
the output of crude oil was smaller,
with the result that the refineries ran
short of supplies. Unemployed miners
represented 1'4 per cent of those at
work.

The iron and steel industries ex-
perienced a shortage of local orders
which, however, was compensated for
by their increased activity in foreign
markets. In the steel and rolling mill
departments operations were increased,
so that the state of employment im-
proved slightly. Despite a decrease iu
the prices of zinc and lead on the world

markets, the output of these metals
was maintained at last month’s level.
Unemployed foundry workers were

1'5 per cent of those at work.

In the engineering trades, the situation
was uneven. As a result of the difficult
financial position of the farmers,
manufacturers of agricultural machinery
and implements found it difficult to
place their products, so that operations
at many factories had to be considerably
reduced. The situation was aggravated
by the difficulty experienced by the
customers in meeting their obliga ions.
There was some improvement in the
position of makers of boilers and appa-
ratus. Manufacturers of electrical motors
and cast iron factories worked, on the
whole, under good conditions. Speaking
generally, the state of employment in
the engineering industries was less
favourable in October than in the
preceding month and the unemployed
represented about 8 per cent of those

employed.
In the textile industry of the L6dz
area the brisk demand which was

recorded in August and September fell
off in October. Operations were curtailed;
thus, in the large cotton mills the
hours were reduced in relation to
a full week by 16 per cent as compared
with 12 per cent in September, while
at the same time, the number of ope-

ratives fell slightly, from 57.700 to
57.1C0. In the woolen mills, work was
maintained on the same scale as in Sep-
tember, though here, too, a certain
deterioration was noticeable. In the
woolen textile industry in the Bielsk

area, work for the winter season was
completed and factories are now engaged
on production for the summer season;
the mills were operated on a single
shift. In consequence of a falling off
in sales, the output of the Bialystok
mills had been reduced. Manufacturers
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of knitted ware are working at full
capacity. Less favourable is the situation
in the hemp and jute industries.
Manufacturers of ready made clothing
complained of a falling off in orders.
Unemployed textile operatives were
10 per cent of those at work.

The building season is drawing to
a close so that the number of discharged
workers is growing from week to week.

W ages of industrial workers showed
a slight upward trend. In coalmining
in the Dgbrowa and Krakdw basins,
wages were raised by 6 per cent on
September 30th. Piece workers were
granted an increase of 2 per cent, and
time workers 8'57 per cent and in this
way a stri e was avoided. In the
engineering industry of the Bielsk area,
wages were raised by 8 per cent, over

POLISH
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time hours by 4 per cent, while those
engaged on piece work received an
increase of 2 per cent.

G R A I N

— The prices of grain in Poland
remained on the same very low level
as in the preceding month. The prices

of rye were the lowest quoted on the
world markets and, as a result, the
Polish farmiDg community found itself
in an extremely difficult position and
in order to improve the situation, the
Government has of late brought in
various measures.

On November 16th the Government
introduced for a period of 5 months,
that is, to April 15,1930 a customs duty
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drawback return when exporting grain,
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mercial organisations and grain

the products of flour mills and merchants, was founded on November
malt. In addition, in order to rationalise 16th.
the grain export trade a Union of The movement of prices of grain
Grain Exporters of the Republic of during the period under review is
Poland, composed of agricultural com- illustrated by the following table:
o
HOME EXCHANGES < g
@ =
W arsaw Poznan Lwbw Av. of3exch. [s1] S
S 8 a 8 a 8 a j s 8 8
w H E A T
Oct. 1—8 3950 4-44 3800 4-27 33-8731 4-37 38-79 4-36 5-473 4-76
9—15 39T2ii 4-39J 38-00 4-27 37-50 | 4-21 3821 4-293 5-833 4-79
16—22 39-123) 4393 36-75 4-13 37-50 4-21  37-79 4-243  5-49 4-63
23-31 38-50 4-327 35-80 4-02 37-50 4-21  37-26 4-183 544 465
Nov. 1—8 38-75 4-35-3 37 41 4-20 37-50 421 37-89 4-253 533 441
o] 9—15 39-58 4-443 39 75 4-463 37-50 j 4-21 3894 4-373 5-33 4-21
R Y E
Oct. 1- 8 24-13 2-71  25-03 2-813 24-8731 2793 2468 2-77 4-37 422
9 15 24-653 277 24-75 2-78 24373 274 24-59 2763 4-32 417
Ib--22 248 i 2-79 23-43 2-63 25-3731 2-74 24-21 272 4-16 429
23- 31 24-52 2-753 22-70 2-55 24-50 2-75 2391 2-683 4-15 398
Nov. 1--8 24-53 2-753 24-25 2-72  25-00 2-81 2459 276 3-97 397
9--15 2465 2-77  25-50 2-863 25-1231 2-82 25-09 2-82 3-86 381
B ARLEY (brewing)
Oct. 1—8 2806 315 28-50 320 - - - — 4-903 —
9—15 2800 3-143 28-50 320 === - - - 4-903 —
16—22  28-00 3143 28-25 3-173 — - - - 4-903 —
23—31 2800 3-141 27-60 3-10 --- - - — 4-893 —
Nov. 1—8 28-00 3-143 27-50 3-09 --- —_ — - 4-74 —
9—15 28-00 3-143 2750 309 — — — 462 —
' AR L E Y (ordinary)
Oct. I--8 25-123 2-82 25-50 2-86 - - 2531 2-84 4-24 304
9--15 24-75 2-78 25-50 2-86 2175 2-44 2400 2-69J 4-303 293
16--22 2475 2-78 25-50 2-86 - - - - 4-293 430
23--31 24-75 278 2550 2-86 2150 239 2383 268 274 2-88
Nov. 1--8 24-75 2-78 25-50 2-86 21-75 2443 2400 2-693 419 293
9--15 24-75 2-78 25-50 286 2175 2-443 2400 2'693 412 288
O A T S
Oct. 1-8 24-50 275 2268 2-55 23-00 2-58  23-39 2-63 4143 3-56
9 15 2350 264 22-75 2-553 22 50 253 2292 2-573 420 334
16 -22  23-87 268 22-75 2-553 22-50 2-53 2304 259 4-133 324
23--31 24-00 270 22-50 2-53 23-00 2-583 2317 260 4-08 3-25
Nov. 1--8 2400 2-70 22-50 2-53 23-25 261 23-25 2 61 385 317
w 9--15 24-33 2-73 22 50 2-53 23-25 2-61 2336 2-623 3-71 3-14
During the first half of October, the for by a rise in the export of
prices of wheat and rye fluctuated but barley.
slightly, though a downward tendency The imports in October totalled
was predominant. This trend was very a 520.623 and exports a 16,169.282.
distinct particularly on the Poznan The foreign trade in grain is given in
Corn Exchange in the latter half of the following table (in tons):

October. The prices of barley on the
Warsaw  Corn Exchange remained
unchanged, whereas on the Poznan
Exchange the quotations showed a
falling off. The prices of oats showed
practically no fluctuations. The grain
balance sheet for October was closed

with asurplus amounting to 2 15.648.629
which was a 4,922.682 greater than
that for Seplember; this is accounted

October Sept.  October

1928 1929 1929

1mp o r t s:
wheat 5.348 866 963
rye 3514 36 15
barley 320 3 —
oats 1.853 783 545
E x p or t s:
wheat 98 320 396
rye 1.034 17.413 19.985
barley 17.861 16.680 31.295
oats 191 5.589 4.751

DECEMBER

During the period under review there
were no imports of barley. Rye and
oats were almost exclusively imported
from Germany. As for wheat, Germany
supplied 62'1 per cent of the total,
Uruguay 16"7 per cent, the United States
16'3 per cent, the Argentine 3‘1 per
cent and Hungary 16 per cent.

The exports of wheat were for the
most part directed to Germany which
took 76'4 per cent, the remainder being
absorbed by East Prussia (23"6 per cent),
Sweden and France.

The distribution of the exports of rye
effected in October follows:
Germany 32'5 per cent, Latvia 17'7 per
cent, Finland 17 per cent, Denmark 7'7
per cent, England 7"6 per cent, Belgium
4'7 per cent, Holland 4'7 per cent,
Estonia 3'3 per cent, Norway, Sweden,
East Prussia and France.

The exporls of barley were placed on
the following markets: Belgium 36’6 per
cent, Denmark 21 per cent, Holland 16-8
percent, Germany 14'9per cent, England
2'3 per cent, Finland, Norway, Estonia,
Sweden, East Prussia and Switzerland.

The exports of oats were directed to
the following countries: Germany 47
per cent, Switzerland 158 per cent,
Belgium 12'6 per cent, England 7’9 per
cent, Denmark 6 3 per cent, East Prussia
44 per cent, Finland 42 per cent and
Holland 1'6 per cent.

was as

BUTTER

— The situation on the different Polish
butter markets was irregular during the
period under review. In the second
half of October, there was a disliuct
upward trend in prices due to a decline
in production and an increase in con-
sumption as a result of the setting in
of cold weather. As usual at the end
of the month, the tendency was weaker.

On the other hand, in the first half
of November prices again started to
increase. The Dairy Products Committee
which had already raised prices by
gr 45 per kg for first grade and by
gr 40 per kg for second grade, increased
them again by gr 25 per kg. On the
Katowice market prices not only did
not increase, but even fell slightly,
which is to be attributed to the weak

tone observed on the German market.

However, it is anticipated that prices
will go up shortly in connection with
the approach of the pre- Christmas

season.

During the period under review prices
of butter were as follows (in a per kg
of first grade butter):
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October November

16th-3Ith 1st-15th
W arsaw 6 20—6 70--6-50 6-50—6-75
Lwéw 6*20
Katowice 7-20—8 00 6-60—760—7-80
Lublin 6 00—6-60- 7-20 6 00—6-20
Poznan 7-00—7*20
Wilno 6 00-6*50 6-20—7*00

The exports effected in October amount-
ed to 1.401*3 tons valued at 2 8,384.000,

of which Germany took 871*2 tons,
England 479'6 tons, Holland 29 tons;
smaller quantities were exported to

Belgium, Denmark, France, Russia, Cze-
choslovakia and Austria.
Imports were insignificant (4 tons).

E GG S

— The situation on the local egg
markets in the second half of October
and the first half of November was
fairly steady with a slight downward
tendency. The mild weather was favour-
able to production, with the result
that supplies did not fall off markedly.
The export trade is not remunerative
at the present moment. On the other
han'd, the local trade is fairly active,
especially for building up stocks at
cold storages. It is generally anticipated
that the decrease in prices, which was

recorded in certain centres of produc-
tion, will not be of long duration and
that higher prices will be the rule in

the near future. During the period under
review the wholesale prices on the
different Polish markets were as follows
(in 2 per case of 1.440eggs):

October November
16th — 31st 1st— 15th
Bochnia 273—275 275—320
Lwow 302—312") —
Rzesz6bw — 252
Katowice 312—330—360 ) —
Tarnopol 320—325") 295—320
The exports effected in October
aggregated 4,777 8 tons valued at 2

15,263.400, of which Germany absorbed
2.400 tons, England, 675’9 tons, France
518’8 tons, Czechoslovakia 412’9 tons, and
Austria 360'2 tons; smaller quantities
were placed in Switzerland, Italy, Latvia,
Belgium, Holland, &c.

Imports were practically non-existent.

TIMBER

- The outstanding feature of the timber
narket in October was caution, for
urther slackness in the trade is
nticipated and the general opinions
eems tobe that there will be a downward
rend in prices rather than the reverse.

= For export.
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As a rule at this time of

quotations

the year
show increases if only of
a local character for newly failed
timber, but this year this tendency is
absent, for the new season was opened
with prices even slightly below those
which were in force at the end of the
old season. It is possible that it is only
a temporary dalay in the actual opening
of the season caused by the uncertainty
on the international timber markets.
The Russian-English transaction, estima-
ted to be for 750.000 standards, has not
as yet been finally concluded owing to
disagreement as regards the price
which the English Syndicate wished to
decrease by 20 shillings per standard.
The German market has continued to
deteriorate as regards the settlement
of accounts, while at the same time
bankruptcies of even important firms
are of frequent occurence. The situation
in Germany is shown by the instructions
given to the forest administrations by
the Central Prussian authorities to
exercise great caution in timber felling,
owing to sales difficulties.

Up to the present two important
contracts have been concluded between
the State Forest Administration and
two Danzig firms for the delivery of
300.000 railway sleepers at 9 sh 3 d each
and a contract for the delivery of
railway sleepers to the Polish State
Railways arranged by public tender at
strikingly low prices, namely 2 6 per
piece as against 2 820 last year. The
two transactions, on account of the great
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differences in prices, had a depressing
influence on the outlook.

In October, exports showed a falling
off amounting to 2 3-2 million. This is,
no doubt, to be attributed to the
introduction of the new railway rates
on October 1st which were responsible
for the fact that buyers replenished
their stocks before these came into
force. As regards the German market,
apart from the financial difficulties
referred to above, the competition from
Russia, which was previously confined
to the English market, is now being felt
there. Still, Poland continues to be the
largest supplier of timber to Germany.

The prices quoted ex loading station
at the different State Forest Directorates
in October as compared with September
are given below (in 2 per stacked and
cub. ill.):

Sept. October
pine logs for saw mills

(per cub. ra.) Warsaw *— 58—
» N Radora 51"— 49—
" . » Siedlce 46— —
* ,, Wilno *— 40 —
” . » Biatowieia *— 45*—
jff , Poznan 53*10 54-25
" » » Bydgoszcz 54-— 56*—
" » w Toruri *— 59" —
pine logs for building
purposes
(per cub. m.) Siedlce 42 .-
Lwéw 41*—  40--
oak logs for joinery
(per cub. m.) Biatowieia 90-— 90"—
” . » Luck 155*- 155-
pine pit props
(per cub m.) Warsaw 37— 37—
” . » Radora 3BH*— Hr—
” . . Siedlce 33— —
» » » POznan 30*%80 32-20
” . » Bydgoszcz 33— 33—
Toruti 30— 30%—
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pulpwood The above figure indicate that the
tacked cub. m.) Siedl 2815'
(per stacked cu mg V\;?Inge 27*50)27_50 output amounted to 4,399.000 tons, an
» » »  » Biatowieia 28— 27— increase of 448.000 tons over the
pine lire wood September figure. The average daily
(p?r Stacnked CEb'm"') '\R’Vazrosﬁw 166; %66*: production rose by about 5.000 tons
» » » 1, Siedlce B— and amounted to 163.000 tons. The total
w Wilno 10— 1150 . .
» v » » Biatowieia %T;’ga %g-gg) deliveries in October aggregated 3,907.000
. » n  » Poznan - -80° i i i
| ; > » Bydgoszcz 1950 18— tons, which is 310.000 more than in
N Torurt Ir— 17— September. Of this quantity 2,414.000
spruce fire wood tons, or 99.000 tons more, were placed
(per stacked cub. m.) Lwéw 11-50 11-50 locally and 1.493.000 tons, or 211.000 tons
beech fire wood more, were exported.
(per stacked cub. m.) Lwéw 17— 17— heads

C OAL

— The situation in the Polish coalmining

industry in October continued to be
favourable. There was a considerable
increase in output, due principally to

the larger number of working days
than in the preceding month (27 against
25) and to an increase in the average
daily production. The position of the
industry in October is illustrated by
the following table (in tons):

Coalmining
districts EY
o SI | ©q

Upper Silesia  3,285.000 1.712.000 1.233.000 648.000
Dgbrowa 849.000 487.000 256.000 262.000
Krakdw 265.000 215.000 4.000 82.000
Total: 4,399.000 2,414.000 1,493.000 992.000
Septemberl) 3,951.000 2,315.000 1,282.000 885.000

in relation to
September + 448 + 99.000 +211.000 -)- 107

1 For export.

*) Price for timber affected by the “Panolts
Flammea”.

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

4) Corrected figures.

Stocks at the pit
107.000 tons to 992.000 tons.

The distribution of the exports effected
in October are given in the following
table (in thousands of £):

rose by

1920 1927 192ft 19 2 9

) A :)
Countries October _g .3

o N9 cE

e g 8es

= 8 5g8

Northern » o £t

European:

Sweden 186 216 223 234 257 + 23

Norway 16 15 33 38 38+ 20

Denmark 8 129 172 154 152 — 2

Finland 28 51 105 49 52+3

Latvia 50 41 33 38 80 + 42

Lithuania 6 6 8 8 10+ 6
Estonia — - 2 3 e

Memel 3 7 5 6 18 + 12

Total: 374 465 581 526 627 +101

Succession
States:

Austria 183 300 320 312 335 + 23

Hungary 39 74 87 111 103 — 8

Czechoslovakia 41 21 73 70 77 + 7

Total: 263 395 480 493 515 22

) Provisional figures.

Other
countries:
Rumania 23 20 24 11 16 + 5
Switzerland 5 13 10 10 14 + 4
Yugoslavia 20 71 30 15 9 6
Italy 93 44 39 46 5 + 10
France 14 13 33 59 90 + 31
Holland 3 - 15 5 10 + 5
Belgium — 7 - — —
Algeria — v = - - 5 + 5
Germany 2 1 1 - 1 + 1
England 295 [ _
Russia 102 — 2 - 5 + 5
Iceland - — — 5 + 5
Brazil — — 1 B3 21 + 8
Tunis - - 3 - 2+ 2
U. s. A — — 1 — — —
Total: 557 162 166 159 234 + 75
Danzig 48 35 28 42 44+ 2
Bunker coal 28 20 55 62 73+ 1
Total: 2270 1.077 1.310 1.282 1.493 +211
Loaded at:
Danzig 312 390 553 499 499 _
Gdynia 36 92 156 234 255+ 21
Other porls 53 6 — 8 9+ 1
Total: 401 498 707 741 763 + 22
It will be seen that exports to the
Northern European markets rose by
101 000 tons to 627.000 tons, o the
Succession States by 22.000 tons to

515.000 tons, to other countries, including
bunker coal, by 143.000 tons to 301.000
tons, and to the Free City of Danzig
by 2.000 tons to 44.000 tons. The share
of the different countries in the export

trade in October as compared with
September was as follows (in percent-
ages):

Northern European countries 42*11
Succession States 34-45
Other countries 15*58
Danzig 2*96
Bunker coal 4'90
Total: 100TO

The despatch of coal through the

Polish ports rose by 22.000 tons to

763.000 tons. Of this quantity 499.000

tons or about as much as in September
was shipped through Danzig and
255.000 tons or 21.000 tons more than
in the preceding month through Gdynia;
9.000 tons or 1.000 tons more than in
September were shipped through the
river ports.

The number of workmen engaged in
the coalmining industry rose during
the month by 3.938 to 131.583.

Miners’ wages in Upper Silesia were
raised by 4 per cent. In the Dgbrowa
and Krakdw areas the wages were
increased as follows: time workers
8’57 per cent, and piece workers 2 per
cent. The average wage per day in the

Upper Silesian basin was £ 9-75 in
July, £ 9'73 in August, and £ 9’79 in
September.

Home prices at the pit head remained
unchanged, as also did those for the
convention markets, but commencing
with November 1st they were increased
for Awustria and Hungary by Swiss fr.
1’20 per ton, and to Yougoslavia and
the Danube ports by Swiss fr. 10'20 per
ton. Prices f. 0. b. Danzig and Gdynia
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showed a further increase, and were
17 sh 3d per ton for Upper Silesian

large, and 16 sh 6 d per ton for Dgbrowa
large.

PETROLEUM

— The situation in the petroleum
industry in October continued to be
practically the same as in September.
There was a fall in production in lhe
Boryslaw area, but the decrease was
coaiparatively small. In the other areas
the production was on about the same
level as in the preceding month. The
output of crude oil in October was as
follows (in tons):

Jaslo district 6.200
Drohobycz " 46.980
Sta»islawbw 4.070

Tolal: 57.250

Of this gantity the Boryslaw Standard
Crude amounted to about 40.150 tons
and other special brands to about
6.830 tons. The average daily production
in the Boryslaw area amounted to
about 1.295 tons, as compared with
1.298 tons and 1.290 tons in September
and August, respectively. The decline
in the production ofcrude oil in the
Boryslaw area is to be explained by
natural fall in the yield of a number
of wells, while the output from new
wells was not large enough to compen-
sate for the fall.

Workmens’ wages were not subject
to any changes as compared with the
preceding month and were 2 2'79 per
day for the fourth category, and 2 8'66
per day for the first. The number of
workmen employed in the industry was
11.365 as compared with 11.389 in
September.

As regards the development of
drilling and prospecting work, the
following should be mentioned:
field was registered at Orowo, eleven
new boreholes were started at Schod-
nica and Rypno, while twelve new
wells were opened of which 4 were at
Mraznica and 2 at Schodnica and Urycz.

a new

in addition, six old wells, at which
operations have been suspended, were
brought to production point (five at
Boryslaw and one at Schodnica).

Further 11 wells are being prepared
for drilling. The drilling movement in
the Mraznica area is fairly active.
Prospecting work is being carried on
outside the Boryslaw area, namely at

Berechy, Orowo, Tarnawa and Mona-
sterzec.

The stocks of Boryslaw Standard
Crude held by the storage companies

and at the mines in the Upper Droho-
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bycz area amounted to 5.710 tons at
the end of October as compared with
5.050 tons at the end of September, an

increase of 660 tons. Prices showed
a slight increase and averaged $ 210
for 10-ton tank wagon of Boryslaw

Standard Crude.

The home prices of petroleum pro-
ducts such as kerosene, benzine, gaz
oil and lubricating oil, were raised as
from October 1st to cover the additional
charge resulting from the increase in
the railway rates.

The situation in the gasoline industry

in October is shown in the following
table:
throughput ot gas (in
thous. of cub. m.) 25.289
output of gasoline (in tons)  3.146
home consumption ” 2.972
exports of gasoline 36
number of workmen
employed 248
There were 20 gasoline works in
operation. The average yield was 12’4
kg from 100 cub. m of gas, the
corresponding figure for September

being 1U9 kg.

The output of ozokerite amounted to
58 tons. Exports came to 77 tons, of
which 30 tons were directed to France
and 46 tons to Germany.

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

throughput of crude oil 56.270
output of petroleum products 51.220
home consumption 38.320
exports 25.462

stocks of petroleum products on
October 31th

number of workmen employed

218.189
4.364

It is seen that the throughput of crude
oil showed a falling off as compared
with September and the average monthly
figure for 1928 (60.450 tons).

Exports of petroleum products totalled
25.462 tons, which is more than the
average monthly figure for last year
(21.710 tons). The exports consisted of
the following items (in tons):

benzine 4.287
kerosene 4.509
gas oil 7.448
lubricating oil 4.263
paraffine wax 3.444
other products 1511
Total: 25.462
The distribution  of the obove
mentioned exports is given in the

following table (in tons):

Czechoslovakia 7.457
Austria 3.765
Switzerland 1.891
Germany 2.588
other countries 315
Danaig 6.616

Total: 25.426
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IRON

— The situation in the iron and steel
industry in October did not improve, as
compared with the preceding month.
Local-trade was slack, due for the most
part to the difficult position of the
farmers, a falling off in orders and the
close of the building season. Despite
a lack of orders from the local market,
operations were maintained at about the
same level as in the preceding month,

due to important orders from abroad
which will keep the works going for
some time. The output of the different

sections during the last four months as
compared with the average monthly
production for 1913 taken as 100, is
given below:

July August Sept.') October-)
blast furnaces 76*5 75% 67*7 67 3
steel works 81*1 80'6 74 8 803
rolling mills 81*0  75*5 741 778

It is seen that the output of steel
works and rolling mills rose, while that
of the blast furnaces remained at the

September level. The output, imports
and exports of ore are shown in the
following table (in tons):
Extraction Imports Exports
Sept. 19291 48.266 49.400 5.533
October 56.770 54.808 3.000
1928 62.627 54.958 7.750

The output rose by 8.504 tons or 17'7
per cent, but was 5,857 tons or 9'3 per
cent less than in October 1928. Import
rose by 5.408 tons or 10'9 per cent, and
was about the same as a year earlier.
The imports of manganese ore amounted
in October to 4.672 tons as against
3.734 tons in September and 2.391 tons
in October of last year.

The output of the foundries (in tons)

and the number of workmen employed
are shown below:

CI\

j@ Z g fifto©

@ 55'5 ft.

d*° s

ft. ® fof ft

Sept. 1929%) 58.078 103.515 77.325 9.276 51.255
October ,, 9 57.704 111.081 81.272 11.150 50.621
1928 62.934 139.201 101291 11.109 53.605

It is seen that pig iron alone showed
a slight fall as compared with Septem-
ber, while in other sections there were
increases. On the other hand, compared
with October 1928 all the sections show
decreases with the exception of pipes
which rose slightly. Compared with
September, the output of pig iron declined
very little (by 374 tons), while that of
the steel works rose by 7.566 tons or
7‘3 per cent; the output of the rolling
mills rose by 3.947 tons or 5'1 per cent

* Corrected figures.
g Provisional figures,
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and that of pipes by 1.874 tons or 2072
per cent.

According to the figures of the Syndi-
cate of Polish Iron Foundries which do
not include foreign orders, pig iron and
pipes, the orders in October totalled
34.985 tons as against 41.769 tons in
September and 79.438 tons in October 1928.

There was a decrease in both Govern-
ment and private orders; the former
were very small, amounting to only
2.921 tons. Orders from wholesale dealers
decreased by 4.281 tons or 15'8 per cent,
and those from industry fell by 1.891
tons or 171 per cent. The export trade
was unsatisfactory owing to the unre-
munerative prices, and if the orders are
accepted it is because in the majority
of cases the foundries find their profit
in the large turnover.

The imports and exports of foundry
products are shown in the following
comparative statement (in tons):

Imports: Exports:
&1 3
2 October 06 October
% [ [0V} o8
0s Os 9)5 %
pig iron 338 923 519 517 150 440

rails, iron and
steel articles 4.225
iron and steel

823 4.488 10.385 9.929 8.586

sheets 1.085 1.213 1.495 3.115 4.647 3.805
pipes 193 224 165 4.538 5.430 6.017
Total: 5.841 3.183 6.66718.555 20.156 18.848

It is seen that there was an increase
in the exports of pipes and to a smaller
extent in iron and steel sheets, whereas
those of other classes of rolled products
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showed a marked decline. Compared
with September, the October exports
were 293 tons or 1'6 per cent larger,
but they were 1.308 tons or 6'5 per cent

smaller than in October of last year.

The total value of the exports rose
from 2 8,445.000 in September to
2 9,461.000 in October, an increase of
122 per cent. In October 1928 the figure
was 2 8,956.000.

ZINC AND LEAD

— The exceptionally difficult conditions
which prevailed on the international
markets and especially the low prices
for zinc, which had not been noted for
over 25 years, have adversely affected
the Polish zinc industry, with the result
that stocks at the zinc works rose by
about 600 tons. The situation on the
local market was better, as both raw
and refined zinc were in good demand,
and sales increased despite the close
of the building season.

The output of zinc and lead products
during the past four months is given
(in percentages) in the following table
as compared with the average monthly

figure for 1913, which is taken as 100:
July') August’) Sept.') October")
Raw zinc 91-3 91'4 91-0 922
Zinc sheets 448 44'7 46*8 468
Raw lead 86-5 922 86'0 80-5

‘) Corrected figures.
') Provisional figures.

The output of zinc and lead ore as
well as imports are given in the fol-
lowing table (in tons):

Extraction: Imports:

- «

£g C® IO_
© <Q

o a

21 10§
Sept. 1929 97.890 30.400 18732  3.052
October 105.155 32.600 17.460 2.527
1928 97.582 30.300 19.097  1.462

These figures show that the output
rose during the month by 7.265 tons
or 74 per cent, and that it was 7.573 tons
or 7'7 per cent greater than in October
1928.

The import of zinc ores declined by
2 1272 tons and that of lead by 525

tons or 17-2 per cent. The output of
ore from old dumps amounted to 2.200

tons which is equal to the figure for
the previous month. The whole of this,
together with low grade ores, was trans-
formed into zinc oxide the output of
which amounted to 3.364 tons in October
as against 4.018 tons in September. The
number of workmen engaged in the
production of zinc oxide was 630, and
the total number of workmen employed
in the ore mining together, with the
roasting plants, was 7.149 as compared
with 6.641 in September, an increase
of 508 or 7'7 per cent.

The output of the zinc and lead
smelters (in tons) and the number of
workmen employed is given below:

uSM c”

J5>0 I's

533 3

«Q o ft; f; ~3S

Sept. 1929') 27.351 13.072 1.783 3.073 12.461
October * 9 29.326 13253 1.784 2.880 12.405
1928~ 26.997 13701 1655 3.058 13.103
The above figures do not include
electrolytic zinc the output of which

amounted to 1.516 tons as against 1.501
tons in September

The bulk of this product is exported
for the home consumption fluctuates
between 40 and 80 tons per month.

The output of raw zinc rose by 181
tons as compared with September, but
it was 448 tons or 3‘3 per cent less
than the figures for October 1928.

The output of zinc sheets was equal
to that of the preceding month; the
local consumption has risen considerably

# Corrected figures.
2 Provisional figures.
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during this year, because while in
February it was 137 tons or 11*7 per
cent of the total output, in October it
was 700 tons or about 40 per cent.
The output of lead decreased during
the month by 193 tons or 6 3 per cent.
The exporis of zinc and lead are given

in the following table:

MOVEMENT OF PRICES. — The
volume of business transacted in October
was only slightly greater than in the
preceding month and no serious diffi-
culties were encountered by traders,
as was the case last year for the stocks
held by the wholesale dealers, similarly
as industrial production were more or
less adapted to the present purchasing
capacity of consumers. The situation
on the credit market in the commercial

and industrial centres was much easier
than in the pa”~t few months. Never-
theless, in agricultural areas the lack

of ready money has become more acute
for, owing to a further fall in the prices
of grain, the farmers refrained from
realising and made efforts to obtain
credits in order to met their obligations.
A bright spot as regards the farming
community was the continual rise in
the prices of an'mal origin, which caused
an increased inflow of ready money to
farmers and especially to the small
holders. However, the purchases made
by the agricultural community were on
a small scale which, together with the
above mentioned decrease in prices of

grain, had a decisive influence on the
decline of prices, which can be seen
from the following comparative table
of indexes (January 1914 = 100):
Wholesale Co8t of
price Retail price living
index: Index: index :
September 1928 118*1 155%0 122*1
October ,» 118*5 155-6 123*2
November 118*5 156*5 125*%2
December , 118*5 156*0 124*7
January 1929 116*1 156*5 124*3
February . 117%6 160*7 127%5
March . 117*9 162*0 124*4
April . 1171 161*7 1251
May . 1130 165*4 125+1
June o 112%6 162*3 123*3
July . 1133 162*2 123+
August L 112*%7 160-3 122*6
September 111*2 156-6 122*8
October * 110%4 156*3 123*5

It is seen that the index of wholesale
prices declined by by 08 per cent, that
of retail prices by 0’3 per cent, while
that of the cost of living rose by 07
per cent.

The decrease in wholesale prices was
caused by a fall of 17 per cent in
agricultural products, of 0‘1 per cent
in manufactured articles, and of 0'9 per
cent in the groceries group.

THE POLISH ECONOMIST

Exports:
September October
value in value In
tons thous. of tons thous. of
z Y4
Raw zinc, dual
incl. 12.352 13.284 1.129 8.329
Zinc sheets 1.193 1.553 1.388 1.839
Refined lead 1.238 1.277 1.493 1.553
Total: 14.783 16.114 10630 11721
The decrease in the index of prices
of agricultural products is accounted
for by a further fall in the prices of
commodities of vegetable origin by 42

per cent, and a simultaneous rise in
the prices of commodities of animal
origin by 3’6 per cent. The laH mentioned
increase is to be attributed to a seasonal
rise in the quotations for butter and
eggs. In the group of manufactured
articles, the prices of textiles declined
by 1'8 per cent, due to a fall in the
raw materials — wool and cotton — and
afallin the "various”group by 0 4 per cent

as a result of the drop in the prices
of bricks. Prices of coal and metals
remained at last month’s level, while
those of timber rose by 3 per cent
owing to an increase in prices of fire
wood.

The decrease in the index of retail
prices was brought about by a fall in
agricultural products by 4-7 per cent,
and a simultaneous slight increase in
manufactured articles amounting to 01
per cent.

The rise in the cost of
accounted for by an increase in the
cost of foodstuffs by 1'4 per cent, and
in that of fuel by 08 per cent. There
was no change in the remaining items
included in the cost of living.

living is

TREATIES

THE SIGNING OF A POLISH-
GERMAN AGREEMENT. - The
Polish-German Commission which was
called into being following the Hague
Conference, arrived at an agreement
concerning the mutual financial claims.
The negotiations were conducted in
Paris and the Agreement was signed
by M. Zaleski, the Polish Minister of
Foreign Affairs, and M. Rauscher, the
German Minister accredited to the Polish
Government.

In accordance with the Agreement,
the German Government has definitely
renounced all its claims, as well as
those of German citizens against the
Renublic of Poland. On the other hand,
in accord ince with the Young plan, Po-
land renounced all her financial claims
against Germany, and has agreed to
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It is seen that the October export
decreased by 4.153 tons or 28’7 per cent
in point of weight and by Z 4,393.000
or 27'2 per cent in point of value; as
compared with October of last year, the
exports were 6.425 tons or 37‘8 per cent
less, and in point of value Z 6,257.000 or
34'8 per cent less.

discontinue the liquidation of German
property in Poland.

The mixed Polish - German Commis-
sion in Paris will be liquidated.

In addition, the Governments of the
two countries have decided to settle
a number of questions which have not
as yet been regulated.

FAIRS AND EXHIBITIONS

CONGRESSES, CONFERENCES AND
SOME OF THE MORE IMPORTANT
EXCURSIONS ORGANISED IN
CONNECTION WITH THE POLISH
NATIONAL EXHIBITION. — The
Polish National Exhibition, which was
held during the period from May 16th to
September 30th has, as is well known,
proved a great success. Thanks to the
large number of visitors amounting to
about 5 million, financial equilibrium of

the venture was also attained. It is also
worthy of note that this national
undertaking aroused great interest
among the population in all parts of
Poland.

The success of the Polish National

Exhibition is to be attributed to its
excellent organisation and the value
of the exhibits, as also to the publicity
given to it within the country, and the
efforts made in order to facilitate the

journeys to and from Poznan, which
helped considerably the organisation
of large and numerous excursions to

the Exhibition. It is not too much to
say that large excursions were one of
the outstanding features of the Polish
National Exhibition. During the four-
and-a-half months, there were held at
Po/.nan about 180 important congresses
and conferences and a large number
of excursions. In addition there were
held small conferences which were
decided wupon while the Exhibition
was in progress, which points to the
interest taken in the review of Poland’s
achievements during the last few years.

The Exhibition as an essentially
Polish venture was visited principally
by the Polish public. Nevertheless, it
aroused an enormous intere-t in foreign
countries as a general review of Polish
husbandry. The Slavonic countries in
particular attached great imnortance
to the Exhibition and the bonds of
friendship between the different nations

have been shown once more on this
occassion.

Visits of foreigners, international
conferences, for the most part of an
Slavonic character, and the more im-
portant conferences of the delegates

of home organisations, as well as the
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excursions of Poles residing abroad, 18th to 21st May and which comprised
will be briefly dealt with in the about 15.000 representatives of the
following paragraphs. Slavonic nations. Further, there was

The Exhibition was opened in the
presence of the Diplomatic Corps accre-
dited to the Polish Government including
Mr. Charles S. Dewey, the Financial Advi-
ser to the Polish Government. The repre-
sentatives of the foreign countries also
visited the Exhibition onother occassions;
mention should be made of the excursion
of the Commercial Attaches of the
different legations as also those of
foreign consuls acting in Warsaw and
the Free City of Danzig, Moreover,
Poznan had the privilige to be the host
of ministers of industry and commerce
of many European countries and of
a large number of scientists, economists,
the representatives of agriculture,
industry and of the financial world of
the central and western European
countries. There were also numerous
excursions of journalists of repute from
foreign countries who subsequently
published their impressions all of which
were full of admiration for the way
in which the Exhibition was organised.
Apart from these excursions, foreign
visitors came in large numbers to Po-
znan in connection with the congresses
held either in Poznan or in other places
and invariably visited the Exhibition.
The more important international con-
gresses were: the Slavonic Congress
of Choirs which was held from the

a conference of the delegates of the
Chambers of Industry and Commerce
of Bulgaria, Greece, Hungary, Rumania,
Czechoslovakia, Turkey and Yugoslavia
organised by the Chamber of Industry
and Commerce of Poznan. The Slavonic
Congress of Sokols was held from June
29th to July 1st and several thousands
of persons took part therein. Slavonic
Conference of Students’ Choirs. In
addition there were the Congress of the
Federation of Slavonic Engineers; Sla-
vonic Conference of Teachers of Primary
Schools; Slovonie Conference of Medical
Students; Slavonic Conference of Artists;
the International Congress of Druggists,
on August 11; the International Congress
of Industry and Commerce; the Congress
of the representatives of the Scientific
Organisations engaged in the study of
Administration Problems. Moreover, all
the delegates to the Congress of the
International Statistical Institute, which
was held in Warsaw, visited the Polish
National Exhibition on August 24 and
the following days.

Mention should also be made of the
conferences of various Polish organisa-
tions which were held at Poznan during
the Exhibition, namely: the Congress
of Economists and Statisticians, from
May 24th to 26th; the Conference of
Polish Journalists from June 29th to

DECEMBER

July 2th; the Conference of Agricultural
Clubs; the Conference of Polish Indu-
strialists ot the Metal Industry, from
June 1st to 3rd; the Conference of the
Representatives of  the Outfitting
Industry; the Conference of Agricultural
Scientists; the Congress of the Polish
Sugar Industry, held during the two
days, June 20th and 21st; the Conference
of Engineers and Technicians, held
during June 22nd to 26th; the Conference
of the Electrotechnical Industry held
from June 22nd to 27th; the Conference
of Veterinary Surgeons, held from June
28th  to July 2nd; the all-Polish
Conference of Chemists held from July
2nd to 6th; the Conference of Land
Improvement Engineers, held from July
17th to 22nd; the Conference of Book-
keepers, held from August 15th to 18th;
Congress of Apiculturist*, held from
August 16th ti 17th; the Congress of
W aterways; the Congress of Gardeners;
the Cong ess of the Members of the
Timber Union in Poland; Congress of

Railway Engineers, and many others.
The interest taken by Poles residing
abroad in the Exhibition is reflected

by the very large number of excursions,
chiefly frcm the United States of America
Germany, France, Denmark, &c. From
the United States alone the excursions
numbered over 100.

It is seen that, apart from other
benefits, the Polish National Exhibition
played an important rOle as a link

which helped considerably towards the
unification of the efforts of the different
parts of Poland iQ making the national
venture a great success.

SPECIAL EXHIBITIONS AND
SHOWS AT THE POLISH NATION-
AL EXHIBITION. — During the
Exhibition there were held special agri-
cultural exhibitions and a whole range
of shows.

From June 29th to July 7th a horse

show was organised by the Poznan
Chamber of Agriculture. During this
show over 1.000 horses from all parts

of Poland were exhibited. Further, one
of the largest hitherto known livestock
exhibitions was held which comprised

several thousands of animals. In this
connection several conferences, which
included excursions to modern farms,

were arranged.

From July 13th to 15th an exhibition
of gardening was held. The exhibits
testified to important progress having
been made in the course of the past
few years.

During the 10 days
15th to 25th there was
Slavonic exhibition of apiculture in
connection with which a Slavonic
Conference of Apiculturists was held.
The exhibits were in the open and
under cover and embraced both the
theory and practice of this industry.

During August 28th and 29th a seed
fair was held in the Seed Pavilion in
order to arouse the interest of foreign

from August
arranged a

agriculturists in Polish seed culture.
From September 18th to 20th there
was held a horse and cattle fair on

which occassion jumping contests were
organised. The animals were afterwards
sold by auction.

An exhibition of fish in the aquarium
was held from September 15th to 22th
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FOREIGN TRADE

— The foreign trade of Poland, toge-
ther with Danzig, for October 1929 was
as follows: imports came to 383.900
tons valued at Z 257'2 million, and
exports amounted to 1.89P5 tons valued
at Z 2594 million, the favourable
balance being Z 22 million as compared

with Z 165 million in the preceding
month. Compared with September,
imports were 17.800 t.ns and X 9'5

million more, whereas exports declined
by 104.800 tons and by Z 2'6 million.

The outstanding features of the
foreign trade in October on the import
side was an increase of Z 9'7 million
in foodstuffs, for the most part
groceries, and herring, an increase of
Z 3-6 million in rubber wares, chiefly
goloshes and increases in raw materials
and semi-finished textile products. On
the export side there were seasonal
increases in foodstuffs (by Z 12'8
million), but there were declines in
pigs (by Z 4'7 million), timber (by
Z 3'2 million), coal (by Z 23 million)
and metals, including zinc (by Z 5'0
million).

The foreign trade of Poland for the
past four months has been characterised
by an increase in exports as compared
with the average monthly figure for
the preceding two years and a decrease
in imports, though the last month
showed an opposite tendency.

On the import side, as has already
been stated, there was an increase of

Z 9'5 million in foodstuffs. There was
a particularly large rise in rice, by
Z 2'6 million, though, it is true, that

imports of this commodity are, on the
whole, irregular. Of the southen fruits,

there was an increase in lemons by
Z 02 million and grapes by Z 0’1
million. Nuts and almonds rose by
Z 03 million, and spices by Z 0'6
million. There were also increases in
tea and coffee, by Z 03and Z 04
million respectively. The increase in
herring by Z 35 million is normal
for this time of the year. The same

remark applies to fats of animal origin,
the imports ofwhich rose by Z I'0
million. As regards the group of products

°f animal origin, there was a rise
aggregating Z 3'9 million, due to an
increase in leather by Z 2'0 million
and undressed and dressed furs by
*£ 0'6 million and Z 1'3 million

respectively. There was a slight fall in
unprepared timber (by Z 0'4 million), as
also in oil-bearing seeds (by” 0'6 million).
Itis significant thatthe importof building
materials and timber products increased
by Z 2'3 million as compared with the
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preceding month. There were aparticular-
ly large increases in ceramical products
(by .i? 16 million), building materials
(by Z 0'4 million) and stones (by Z 0'3
million). Parallel with the decline in
the exports of zinc, there was a fall in
the imports of zinc ore by Z 0'2 million,
and in lead ore by a like amount. On
the other hand, iron and manganese
ores registered increases by Z 0'5
million and Z 0'2 million respectively.

Rubber wares of all classes showed
increases, the rise amounting to Z 3'6
million. Raw rubber rose by Z 11
million, soft rubber by Z 0'2 million,
tyres and inner tubes by Z 0'9 million,
and goloshes, the bulk of which came
from Soviet Russia and Sweden, by
Z 1'2 million.

In the cheti.ical group there was
a decline in artificial fertilizers;
patassium salts decreased by Z 1'3

million and Thomas slag by Z 1'8 million,
whereas the imports of Chilian saltpetre
rose by Z 07 million. As for organic
chemicals, vegetable oils for technical
purposes showed a drop of Z 0'2 million,
but there was an increase in cosmetics
and perfumes by Z 0'3 million.

The metal group did not show much
difference as compared with the
preceding month, there being increases

only in copper and products thereof
by Z 07 million and scrap iron by
Z 03 million. There were falls by
Z 01 million in each of the following
articles: iron castings, pipes, tin and
alluminium.

The imports of machinery and appa-
ratus declined by Z 1'9 million. The
fall in iron and wood working machinery

amounted to Z 0'6 million, in textile
machinery to Z 0'3 million, in agri-
cultural machinery to Z 05 million,

boilers and heating apparatus to Z 02
million and in motors to Z 0'2 million.
Electrical machinery and instruments
registered an increase of Z 0'4 million,
due to a rise inthe import of telephone
apparatus by Z 04 million and radio
sets by Z 0'3 million, while at the
same time there was a fall in electric
lamps amounting to Z 0'3 million.

The means ofcommunication decreased
by Z 1'2 million; vehicles dropped by
Z 0'4 million.

Fabrics and textile products taken
together increased by Z I'O million.
Raw cotton rose by Z 3'9 million and
jute by Z 0'5 million, while combed
wool decreased by Z 1'6 million, cotton
yarns by Z 08 million and silk fabrics
by Z 0'9 million.

The remaining items on the import
side did not show any considerable
fluctuation.
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On the export side the differences
in the foreign trade as compared with
September were as follows: in the
foodstuff group, barley rose by Z 42
million, and rye by Z 0'8 million,
beans by Z 49 million and peas by
Z 0'7 million. The export of sugar
showed an increase of Z 4'6 million
and it should be noted that steps have
been taken for directing sugar exports
via Danzig and Gdynia. There was
a seasonal increase also in potatoes,
by Z 06 million and potato products

by Z 0'4 million, though as regards
potato flour and starch compet tion
this year is stronger than in either
1928 or 1927. The improvement in the
prices of eggs which was recorded
in October, was responsible for the
rise in the value by Z 01 million,

despite a decrease in the weight. The
reverse was noted in the case of hops
the value of the exports of which rose
only slightly, by Z 0'5 million.

Fresh, salted and frozen meat declined
by Z 1'2 million the largest fall being
in bacon export (by Z 07 million).

Butter registered afall of Z 32 million
which is apparently due to the unfa-
vourable conditions obtaining on the
export markets, the exhaustion of stocks
and the increased demand on the part
of the internal market. It should be
mentioned that despite the shortage of
cattle foods, which means smaller
production of milk, the quantity of
butter exported during the last nine
months was 32 per cent greater, than
in the corresponding period of last year.

The live animal group showed a fall
of 5'8 per cent due to a fall in pigs
by Z 4'7 million which is to be put
down to the competition from Yugoslavia
and Hungary on the Austrian market.
There was also a decline in the export

of geese by Z 0'3 million, although
these have been exported in larger
guantities in the current year than in

the last. It is worthy of note that in
recent months large numbers of geese
were imported for the sole purpose of
fattening and re-export.

Raw hides increased by Z 0'5 million
and feathers and down and products
thereof by Z 0'3 million.

Due to competition from Russia and
the depressed conditions of the world
timber markets, the export of timber
showed a fall of Z 3'2 million. The export
of pulpwood which has been very steady
for some time, was less active which
is reflected in a fall of Z V2 million,
as compared with the preceding month.
Pit props and roundwood decreased by
Z 0'4 million, deals and boards by
Z 10 million, telegraph poles by
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| M P O R T
S Jan.—October
9 I
GoODS ¢] 1929 1928
Volume —in tons
TOTAL? 383.924 4,398.51. 4,412.87
Foodstuffs 8.75'  360.681  735.89
including:
wheat 96 29.12"  216.64
rye 1 1.03 105.72
oats 54 6.38* 2341
maize %* 14.83 51.97
rice 5.13 55.42* 96.74
lemons and oranges 7 1317 13.01
plums 66 7.50: 7.23
nuts, almonds, spices ity 3.32¢ 3.34
tea 21; 186*3 1.90
cocoa 56 5.02' 480
coffee 80* 6.72* 6.30
herring 11.58* 76.80C 62.19
edible fats ofanimal orig. 2281 16.37" 2491
edible fats of veg. origin ~ 2.15' 16.952 11.22
tobacco m 13.915 8.76*
forage 4114 36.327 42.78
Live animals (head) 7.00C 218911  235.55*
Animal products 2.971 2B.28fi 36.131
including:
furs (raw) 175 2.815 2.14
raw skins 1.791 11.492 19.1P.
tanned hides 353 315C1 3.58.
furs 31 2281 28*
footwear 27 237 27*
Timber and wood ware 4760  47.934 39.277
Plants and seeds 1772 38.317 34.967
including:
oil seeds 555 25.490 26.367
Building materials
minerals, ceramic
products, glass 125.250 1.108.339! 1,205.966
including:
ceramic products 14645 112.655 115.827
glass and glass ware 1512 8.773 6.836
Fuel >nd petroleum
products 23.778 280.492 225.117
including :
coke 19.029 206.211  154.367
Rubber, rubber prod. 869 5.775 5.687
guttapercha 467 3.307 2.694
tyres and inner tubes 274 1.894 2.114
goloshes 88 254 614
Chemicals 43,947 861.923  701.40(1
inc uding :
phosphate rock 20586 215291 132.742
potassium salts 563 111540 77.306
Chilian saltpetre 2 050 79.132 77.250
Thomas slag 2.460 268.273 265.633
vegetable fats 3.013 25 754 19.254
animal fats 1.888 16.008 13.146
tanning extracts 2.236 13.403 19.844
pharmaceutical and
cosmetic products 132 1.670 1.589
Ores, metalsand metal
products 124.132 1,408.169 1,144.756
including:
iron and manganese ores 59480 632.553 476.890
zinc ores 17.460 165539  160.357
scrap iron 34.978 49>894) 424.006
iron, steel, rails 4.488 41.428j 14 189
iron and steel sheets 1.495 10.978! 13 667
copper and copper prod. 954  12.018!  13.178
Machinery and electr.
appliances 5.707 66.564 71.813
including.
engines 681 5.955 5.701
electrical machinery 277 3.556 3.013
wood and metal working 307 5.481 5.300
machine y
textile machinery 405 7.336 8.766
agricultural machinery 811 9.997 12 825
boilers and heating
appliances 563 7.487 5.415
electrical wares 976 10.143 11.960
Means of communlcat. 1.367 15.008 13.524
including:
motor cars ) 1162 10.763 9.711
Paper books, pictures 6.237 64.397 76.278
including; ’
waste and rags 3241  31370' 34306
paper and paper ware 264 2482 2.485
Textllas and textile
roducts
‘ pincluding . 11259 108.415 115.627
Jute 2.300 21822 21035
cotton 6502 56200  64.106
cotton yarn_s 183 2.284 2.461
cotton fabrics 140 1.564 1.723
wool 243 2684 1662
combed wool 960 14761 P .679
wool yarns 207 1901 2.320
wool fabrics 58 479 533
silk yarns 16 148 1
silk fabrics 24 220 185
Clothing, fancy wares 71 637 795

S

\
[o}
o}
O

THE POLISH ECONOMIST

Jan.—October

1929

Value —in thousands

of *£

25724 2,634 72 2,862.683

37.959
38

20.9ai

1.73

4 67

7.70*
3.67;
1.24*
2.124
2211

453

22.476

1.031
133
795
391

4229

2.990

2.031

2.033
30.140
3491
4.345
5.355
1.519
1.134
4.535
32.471
3.024
2 449
1.372

2.518
2.245

2 696
8.814

8.081

6.689
6.556

2923
1.691

64.076

3.142
25.999

373.08'

12%87<
42

2.1Y

5.91]

66.407

25.505
12 381

17.263
7.354

40 590
12.755
17.729
4.894
292 692

11 099
17.686
35.384
32.975
38.873
25.527
12.819

20.206
320 611

35.893
41,649
72,6471
14106
8.601.
53.236

341.713

24.352
26.412
24.430

43.230
25.265

32.119
79.453

101.911

63.6571
61 907

26.545!
17.124'

668.955

29.059
2309109
42.329
35.693
45.261
126.657
47214
17.729
10.429
40.629
28.262

1928 HOODS
TOTALt
583.356 Foodstuffs
including :
114.448
53775 parley
10164  peas
19672  peans
ﬁgig potatoes and prod,
8377 ou9ar
- meat
13.104 including : bacon
16127 pytter
15.104
eggs
29.088 forage
38 403
61.715
24653 | jve animals (head)
?191%32 including:
2343 Pigs
235.395 Lnimal products (head!
21.174 including:
64.008 dried skins
86.850 raw furs
30.71* horse-hair, hogs bristles,
12.476 feathers, down, and
17.106 products thereof
81.162
17.712 including:
pulpwood
pit props
65919 round wood and logs
planks, deals, battens
25980 railway sleepers
11.362 coopers’ wares
furniture
14.991
Plants and seeds
5.432 including:
grasses and pasture
56.185 plant seeds
13101 sygar-beet seeds
24926 il seeds
13237 Building materials,
266.148 minerals, ceramic
prod.
7.971 including:
12.177
35512 cement
25.082
31.866
21086 Ue!
20.2.0 including:
20.659
coal
271.886 petroleum prod.
petroleum
24935 benzine
36.771 lubricating oils
60.033 paraffine wax
8.585
10.212
45.761
337.241 including:
artificial fertilizers
21.409 organic chemicals
23.64"
19579 |etals and metal
products
50.607 f I
including:
35.475 iron and steel, rails
24 057 iron and steel sheets
73623 Pipes )
zinc and zinc dust
94.9321 Zinc sheets
67'747|Pappliaces
708221 Saper and products
32.188 includi g:

13837 books and pictures
713537 'extiles and textile
products

28.856 including:
273848 flax and hemp
43.011 Wwoolen rags
44280 Wwoolen yarns
30.194 woolen fabrics
129.007 Ccootton yarns
57525 cotton fabrics

16.686 artif. silk

9.208 Wwebs and jute bags
33.303 C

31.301

E

O R

T S

Jan.—October

1929

1928

Volume —in tons

DECEMBER

on
(0]

Jan.—October

1929

m 1928

Value —in thousands

of %

1,891.547 17,188 03" 17,136.341 259.42' 2,302.47C 2,043.704

169.825

19.986
31.295
5.404
6.886
15.086
22.542
1.604
1.030
1.401
4.778
33.677

472.679

78.761

1.609

381
32

254
355.293

130.943
31.246
41.P8
91.165
21 175

2.084
489

10.751

1.793
242
8.014

59.053

9.292

1,230.032

1,204.688
16.332
2.888
4.387
6.362
2.695

92

11.844

4.2831
2,717

31.543

8 586
3.805
6.017
7.729
1.388

288
1.6441

2.808

472
157
455

167
457

78
472

54

1,055.594

148.78C
180.396
25.856
15.66
77.163
193.94c
24.625
9.334
12.814
48.23C
201.522

2,353.294

574.00*

5.13
69.42
23.70
16.55
66.5
91.11*
22.71.
62<
9.79
50.36*
156.77*

2,481.641

863.482 1,098.63*

14.671

4.145
440

2.280
3,195.367

998.448
350.445

468.75]

841.455
182.350
23.116
6.228

91.982

54.892
3.743
24.302

552.951

70.696

16.71*

6.024
29'

2.242
4,181.397

1,020.15*5
547.23*
90*.257
1,269 766
122 983
23.90
5.775

61 686

36.771
2.650
12.637

634.460

90.075

11,620.617 11.048.587

11,436.582 10,854.345

134.782
38.337
30.597
45.345
20.513

1.064

136.544

64.239
32.220

328.760

75.615
34.263
55 989
114 671
11.589

4.148
12.510

551
34.830

13.171
1.404
2.669
1.730
1.242
2.912

386
4.966

536

152 5to
29.654
45551
48.811
28.494

2!

146.481

69.362
28.720

274.416

46.330
31.043
45.475
108.96 «

9.815

2.466
13.782

474
27.906

10.836
1712
1.427

797
1.213
3.011

27
2911

379

77.965

21.516
15.733
4.270

1.247
308

17921

45.373

8.715
1.703
4.646
19.541
3.478
751
1.085

8 652

1.860
397
5.908

1.674

736

35.769

32.892
5.650
601
1.667
859
2,523

1.086

5.511

1.388
1.379

23.488

2.844
2131
4.219
8.329
1.839

949
871

410
23.640

573
550
8.925
2.'64
786
4.548
1.559
1.133

1.584

613.74C

44.825
62.838
15.746
11.650
10.465
94.332
75.631
35.842
74.488
123.137
46.159

195.847

165.318

47.487

14.626
9.228

15.682
411.979

66.876
19.398
51.05/
173.722
29.0b6
7.266
13.524

64.279

36.944
5.525
17.847

14.715

5.310

334.086

316 049
47.319
7.612
12.381
6.966
20 360

8.623

51.364;

14.414
16.971

263.734

35.685
19 870
37.477,
126.168
15.821!

12.836
6.637

4.539
200.290

15 329
6.737
52.661
39.337
6.817
30.643
7.483
12.048

13.828

439.835

2.364
29.173
15.978

9.435
12.927

197.317

178.257

45 994

20.001
6.025

11.909
487.420

65.677
28 768
92.481
235.945
18.569
6432
10.570

50010

32.261
4.473
9.734

16.659

6.502

321.835

304.604
59.036
7.297
20.218
8.491
22.968

215

43.733

11.687
15.548

220.883

14.406
18.664
27.394
118.775
13.557

6.555
5.887

3.705
123.6£6

10.956
9.289
29 428
16 481
7.574
30.591
7.483
6.872

7.550
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£ 04 million and furniture by £ 02
million.

The exports of coal, the value of
which rose from £ 31 million in June

to £ 38 million in July and £ 40 million
in August, fell in September to £ 36
million and to £ 33 million in October.

This seems to indicate that stocks for
the winter season have already been
completed by the consumers of the

chief Polish export markets.

Of the petroleum products, kerosene
decreased by £ 11 million, while
lubricating oils increased by £ 1'2million.

The exports of artificial fertilizers
decreased by £ 12 million and those
of benzole by £ 0'3 million.

In the metal group the exports of
zinc dropped by £ 50 million. Export
of rails and all kind of steel products
dropped by £ 09 million, and those
of iron sheets by £ 0722 million. There
was an increase in pipes by £ 1'7 million,
lead by £ 03 million and zinc sheets
by £ 0'3 million.

Interesting changes took place in the
export of textile products: there was
a fall in woolen fabrics by £ 2'6 million
which may be due to the termination
of the export season for winter fabrics.
On the other hand, there were increases

of £ 1'2 million in woolen yarns, of
£ U3 million in woolen rags, and of
£ 01 million in cotton fabrics. During

the last few months there were increases
in the export of artificial silk (in
October by £ 0'6 million) and it is
worthy of note that since the beginning
of the year the export of this product
has been 8 times larger than in the
corresponding period of 1928.

The above considerations and figures
show that the Polish foreign trade is
based on sound foundations and that
despite thelarge imports of machinery and
apparatus for the rationalisation of the
industry, the balances of trade for the
last four months were favourable.

OPENINGS FOR TRADE AND
BUSINESS WITH POLAND

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

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

P®f. No. 249i Manufacturers of
cadmium, litharge, solder are
desirous of extending their foreign

connections.

THEPOLISH ECONOHIST

WAGONS
BY

GOODS

RAILWAYS MBS SfRIS.

Ref. No0.250s Manufacturers of
screws and rivets are desirous of
getting into touch with foreign importers
of these products.

Ref. No0.251* Manufacturers of
valves, taps, bronze and brass
products of all kinds are desirous of

entering into relations with foreign

importers of these articles.
Ref. No0.252s Polish manufactu-
rers of iron a d woodworking

machinery wish to get into touch
with importers interested in this line
Ref. No. 2531 Polish manufac-

turers of high grade woolen materi als
are desirous of extending their foreign
connections.

Ref. No0.254 s Manufacturers of
steam pile drivers wish to get
into touch with foreign buyers.

CUSTOMS DUTIES AND FOR-
EIGN TRADE REGULATIONS

CUSTOMS DUTY DRAWBACK
WHEN EXPORTING GRAIN, PRO-
DUCTS OF FLOUR MILLS AND
MALT. — In the "Dz. Ust. R. P.”
No. 76, item 574 there appeared the
Executive Decree of the Minister
of ludustry and Commerce instituting
custons duty drawback when exporting
standardised grain, products of flourmills
and malt produced in Poland. The rates
are as follow: £ 4 per 100 kg on oats
and barley, £ 6 per 100 kg on rye and

wheat, and £ 9 per 100 kg on flour
(item 3 p. 1 of the Customs Tariff),
barley groats (item 3 p. 2 a of the

Customs Tariff), and malt (item 3 p. 3
of the Customs Tariff),

SUPPLIED
H.
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TO THE POLISH STATE
CEGIELSKI, LTD. POZNAKk
This Decree came into force on

November 16th 1929 and will be binding
up to and including April 15,1930.

TRANSPORTS

RAILWAY TRAFFIC. As is
usual in agricultural countries at this
time of the year, the railway traffic
showed a considerable increase in
October. The average daily number of
car-loadings rose from 19.374 in
September to 21.327 in October. This
increase is accounted for by the
necessity of transporting large quantities
of agricultural products and above all
sugar beets and potatoes from the
production centres to the factories. As
in the previous months, the Polish
State Railways operated at full capacity
and the October increase testifies to
the efficiency of the railway administr-
ation. Of course, it is clear that owing
to the necessity to supply 2.623 wagons
per day for the transport of sugar
beets and potatoes, the number of
trucks for other traffic was diminished
but it is worthy of note that thaoks to
the judicious policy of the railways, the

number of trucks available for coal
export was even larger than in
September.

The average daily car-loadings of

15-ton wagons were as follows:

October Sept.  Qctober
. 1928 1929 1929
Loaded on the Polish
State Railways:
destined for local
stations 15.540 13.451
destined for 15.246
abroad 3.817 4.045 4.248
Total: 19.357 17.496 17.494
received from abroad 619 618 573
transit via Poland 1.160 1.260 1.260
Total: 21.136 19.374 21.327
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As can be seen from the above
figures, the increase in the traffic was
exclusively due to a rise in the average
daily number of car-loadings effected
at home stations from 17.496 to 19.464.
There were increases in the car-loadings
destined for home stations (from 13.451
to 15.246) and in those destined for
abroad (from 4.045 to 4.248).

The number of loaded trucks received
from abroad showed a further decrease,

while the transit traffic remained
unchanged.
ihe average daily car-loadings for
home stations according to the class
of goods carried are given below (in
15-ton wagons):
October Sept.  October
1928 1929 1929
coal, coke and bri-
quettes 3.746 4028 3.983
crude oil and petroleumi
products 209 208 175
timber 959 1.030 859
agricultural products 3.716 1.236 3.578
raw materials and in-
dustrial products 2.449 2.533 2.110
various 4.461 4.416 4.541
Total: 15.085 13451 15.246

The volume of the transport of the
agricultural products was three time
greater than in September, owing to
the above mentioned increase in sugar
beet and potatoes. There was also an
increase in the traffic of the ™various”
group which is to be attributed to the
transport of various railway materials
for track repair. AIll the remaining
groups of goods showed decreases due
to a shortage of trucks.

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

October  Sept.  October
1928 1929 1929

coal, coke and bri-
quettes 2.625 2.800 3.165

crude oil and petr-
oleum products 55 46 52
timber 617 759 549
agricultural products 103 151 137
various 417 289 345
Total: 3.817 4.045 4.248

As regards the export traffic, ther6
was an increase in coal, petroleum
products and ”various”, and a fall in

the remaining groups of merchandise.

PORT TRAFFIC. — The ship
in October in the

traffic
Polish ports Danzig
and Gdynia was only slightly lower
than in the preceding month but
amount of goods hadled was greater.
In Danzig arrivals numbered 521
of 367.003 net. reg. tons (372.114 net.
reg.tons)) and departures 524 of 370.724

*) The figures In brackets are for the month of
September.
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net reg. tons (371.780 net reg. tons).
These were practically identical as in
the corresponding month of last year.

The amount of goods handled rose
during the month by 65.926 tons to
720,024 tons. The employment of cargo
space was greater than in September
and amounted to 15 per cent in the
case of imports and 88 per cent in the
case of exports.

The nationality of the ships calling
at Danzig in October is given below:

Arrivals: Departures
ships rog "flns SNIPS oG

Poland & Danzig 31 32.401 28 27.645
Germany 164 86.573 168 93.977
Finland 8 9.586 8 9.814
Estonia 5 1.976 5 1.928
Latvia 25 19.038 27 20.461
Lithuania 6 2.622 7 3.059
Sweden 106 50.557 105 51.385
Norway 30 19 313 30 19.163
Denmark 97 69.313 93 71.266
England 14 27.694 15 28.112
Holland 10 8.609 ik 6.867
Belgium 1 168 1 168
France 4 3.837 5 3.988
Spain 1.616 1 1.616
Italy 3 7.445 4 9.769
Greece 1 21.616 10 18.617
Austria 2 396 4 790
Panama 2 4.137 1 2.000
Persia 1 109 1 109
Total : 521  367.003 524 370.734

Out of 20, the Polish flag occupied
the 5th place, coming after Germany,
Denmark, Sweden and England.

It is interesting to note that the
share of the Greek flag in the traffic
of Danzig is growing steadily.

According to provisional figures the
imports and exports of the port of
Danzig in October as compared with
September were as follows (in tons):

Imports: Exports:
grain 324 14 35.150 19.620
sugar — — 18.580  8.030
herring 14318 14.839 — —
groceries and
foodstuffs 2241 2586 4.999  3.563
artificial fertilizers
and chemicals 19.635 14.922 — 3.450
timber — - 43.961 54.855
cement 10.360  6.910
building materials 630 1.640
coal 5.190 250 492.125 446.883
mineral oils 3219 2346 7.643 10.930
ores 36.900 36.280
scrap iron 15.870 14.870
iron 2.220 358
various 1871  3.077 8.695
Total: 102418 91.182 617.626 562.936

The imports, though 11.000 tons greater
than in September, were not subject to
any considerable changes for a half of
this surplus was coal, which development
is of no importance. Of the remaining
articles  the imports of artificial
fertilizers and chemicals rose by 5.000
tons, whereas the other groups showed
no change as compared with September.

The exports rose by 55.000 tons due
principally to a rise in coal by 46.000

DECEMBER
tons. There were considerable increases
in the exports of grain and sugar,

which doubled as compared with the
preceding month. There was a fall of
10.000 tons in timber, whereas the
exports of cement rose considerably.
The exports of coal (bunker coal not
included) effected in October were
distributed as follows (in tons):

Sweden 120.427
Denmark 111.579
France 59.145
Latvia 32.058
Norway 24.655
Italy 24.210
Brazil 19.850
Finland 16.174
Africa 10.179
Holland 8.255
Lithuania 7.850
Russia 4.846
Iceland 4.631
Belgium 2.413

Total: 441.252

The passenger movemeht during the
period under review is given below:

Arrivals : Departures:

per son

Copenhagen 57 179
London 79 1.014
Hull 7 21
New York 95 682
Helsingfors 4 —
Libau 36 28
Stockholm 3 -
Total: 281 2.124

In Gdynia, the aggregate amount of
cargo handled rose from 249.541 tons
in September to 275.479 tons in October.
During the period under consideration,
there arrived 148 vessels (161) of 140.802

net reg. tons (128.859 net reg. tons),
and 168 (164) of 150.610 net reg. tons
(125.743 net reg. tons) departed.

The nationality of the ships which

arrived and departed in October, as
compared with the preceding month is
given bolow:

Arrivals: Departures.
Sept.  Octob. Sept. Octob.
Poland & Danzig 21 14 18 20
Sweden 42 38 43 45
Denmark 23 20 23 22
Germany 23 24 24 27
Latvia 21 14 20 17
Norway 12 16 12 17
France 5 5 5 4
U. S. A. 2 2 5
Finland 3 2 3 2
England 3 1 2 1
Estonia 2 3 4 3
Holland 1 1 1 2
Lithuania 1 2 1 2
Greece 2 1 2 1
Austria 1 — 1 -
Belgium — 1 — 1

During the period under consideration
the imports fell from 12,963 tons to
9.224 tons and were chiefly composed
of bulk goods including scrap iron
(4.620 tons), phosphate rock (4.000 tons)
and Chilian saltpetre. General cargo
amounted to 316 tons.

The exports amounted to 266.255 tons
as against 236.578 tons in the preceding
month, an increase of 29.677 tons. As
usual the major portion consisted of
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PASSENGER

coal (245.950 tons), bunker coal (12.542
tons) and salt. We stated in our last
report that the outward traffic of the
port of Gdynia is becoming more and
more varied, and it is worthy of note
that the amount of general cargo is
steadily increasing. In October this
amounted to 606 tons.

Of the more important items on the
export side should be mentioned: sugar
2.136 tons, cellulose 1.006 tons, husked
rice 1.475 tons, edible salt 1.900 tons
and rice 254 tons.

The number of arriving passengers
declined considerably from 233 in Sep-
tember to 116, but on the other hand

FINANC

STATE REVENUE AND EXPENDI-
TURE in October was as follows (in
millions of X):

(see next page)

During the month under review
the revenue increased considerably, as
compared with September, by X 319
million to X 2708 mil'ion, and the
expenditure by X 310 million to X 2673
million.

In view of the parallel increases
in revenue and expenditure the
surplus was comparatively small
(X 34 million). It may be recalled that

the Government policy is to employ

AEROPLANE
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CONSTRUCTED BY THE
SAMOLOTbwW?”

the number of passengers who departed
rose from 1.031 to 2.191, an increase
of 1.160.

AERIAL COMMUNICATION.

Although there was only a slight
deterioration in weather conditions in
October as compared with the preceding
month, the regularity of flights declined
from 99-5 to 98 per cent. There was
a slight fall in the number of flights,
scheduled and extra, from 631 in
September to 626. The distance covered
decreased to a much larger extent,
namely—from 161.387 km to 146.886 km.
Similarly, there was a decrease in the
number of passengers carried from 2.059

E AND B

the revenue and avoid locking up funds

in order to alleviate the conditions
obtaining on the money market.
Compared with October 1928 the

revenue was X 9'3 million greater and the
expenditure X 10'9 million greater.
The increase in the revenue as com-
pared with September was accounted
for by a rise in the returns from the
State Administration (from X 142’7 mil-
lion to X 176'6 million) and also in
those from the State untertakings (from
X 7'4 million to X II'l million). On
the other hand, the revenue from the
State monopolies declined slightly (from

"PODLASKA
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WYTWdRNIA

to 1.479. On the other hand, thetweight
of mail rose during the month from
7.089 kg to 7.516 kg, an increase of
427 kg. As for goods traffic it should
be stated that there was a further rise,
from 19.439 kg to 20.730 kg.

It is seen from the above figures
that aerial communication in Poland is
developing along healthy lines for
despite a decline in the number of
flights and the distance covered the

we'ght of goods and mail carried showed
increases. The fall in the number of
passengers carried is to be solely at-
tributed to the setting in of the cold
weather and the deterioration in atmo-
spheric conditions.

ANKING

X 88'8 million to X 830 million). The
increase in the revenue from the State
Administration is principally due to
that from the Ministry of Finance (from
X 1314 million to X 16022 million),
which is accounted for by the increased
tax collections; the rise in the revenue
from the State undertakings was caused
by an increase in the transfers from
the State Forests (from X 5'8 million
to X 9'0 million) and the Post and

Telegraphs (from X P5 million to
X 2'0 million).
There was an increase in the

disbursements of the State Admi-



426

nistration  (from Z 2352  million
to Z 2618 million) and in those from
the State undertakings (from Z 1-1 to
Z 55 million); the increase in the
grants to the State undertakings is
ac ounted for by a pa\ment of Z 4'5
million to the undertakings controlled
by the Minister of Industry and C m-
merce (the construction of the Chemical
Factory at Tarndw).

For the first seven months of the
currentbudgetary year the State revenue
amounted to Z 1.723'3 million, an in-
crease of Z 74'4 million over the
corresponding period of last year, and
the disbursements totalled Z 1.704'3
million which is Z 1155 milllion more

than in the correspond ng period of
1928.

The revenue for the seven months
represented 583 per cent which is

exactly 7/12 of the estimates for the
whole year. The revenue from State
Administration was 59’4 per cent, that
from the monopolies 583 per cent,
whereas the State undertakings gave
only 458 per cent. The disbursements
during the same period represented
58-5 per cent of the budg>t estimates
for the whole year; the disbursements
of the State Administration were 59'3
per cent, and the grants to State
undertakings amounted to 83 per cent
of the estimates.

TAXES. — In October the taxes and
monopolies gave the record figure of
Z 22T2 million; for the current budgetary
year revenue would have been still
larger if thetransfers from the monopolies
which, increasing steadily since July to
reach the very high level in September
of Z 88'8 million, had not fallen to
Z 830 million in October. On the other
hand, taxes rose from 124'1 million in
September to Z 1541 million in October,
which was larger than in May (Z 153'8
million), the best month so far as regards
taxes in the current budgetary year.
Compared with October 1928, the
revenue was Z 7'7 million larger, due
to an increase of Z 6'5 million from the

monopolies, and of Z 1'2 million
from taxes.
The increase from taxes in

October, as compared with September,
was almost exclusively due to a rise in
the direct taxes which are payable in
that month. These returned in October
Z 73"8 million as compared with Z 48’8
million in September and Z 75‘7 million
in October 1928. There was aconsiderable
increa e in he Income Tax from Z 1P6
million in September to Z 25'2 million,
in the Industrial Tax from Z 251 million
to Z 35’9 million and in the Land Tax
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A) Civil
The President of the Republic.

The Parliament ...,
State CoNtrol. e

Council of Ministers.....

Ministry of Foreign A ffairs........

> . War.
the Interior

” ”

, ,» Justice

» Industry and Commerce
» ,» Transport .
» s AQriculture. ...

cation

B) State
C) Monopolies

Total A+ B + C:

from Z 2'2 million in September to
Z 3'7 million. Compared with the cor-
responding month of last year there
were slight decreases in the Land Tax
(by Z 0'6 million) and in the Income
Tax (by Z P2 million).

Indirect taxes returned Z 14’2 million
as compared with 162 million in Sep-
tember and Z 13’1 million in October
1928. The decrease is accounted for by
a fall in the Sugar Tax from Z 10"6
million to Z 8"'7 million, and the Beer
Tax from Z 21 million to Z 16 million.

The revenue from customs duties
which has shown a steady downward
trend during the period from April to
August has shown a reverse tendency
since September (Z 30'0 million in
August, Z 33’3 million in September,
and Z 36"7 million in October), so that
the revenue for October was larger
than in the corresponding period of
1928, which was Z 34'3 million.

Stamp Fees yielded Z 17"8 million as
against Z 17'1 million in September and
were equal to those for October 1928. 4

The Property Tax showed a slight
increase from Z 09 million in September
to Z PO million in October, and the
10 per cent Extraordinary Supplementary

SE T VicCe e

Finance. ...

,» Religious Cults and Edu-
Public Works.......
. , Labour and Social Pro-
tection .o
Land Reform.......
Posts and Telegraphs ...
P eNSIONS e
Grants to disabled soldiers......
State liabilities .

eNterprises .

DECEMBER

Revenue Expenditure
estimated estimated
actual (" oam0  2Ctal 0 ggar0

176-6 1.885-8 261-8  2.913-9
0-0 03 03 4-1
o-i 0-3 18 11-5
— o-i 05 79
00 00 0-3 3-1
01 12-2 98 58-5
06 3-5 769 845 9
1-3 15-6 23-3 251-2
160-2 1.7067 1lb 1547
43 43-2 130 1330
08 12-4 5-7 572
1-1 0-5 2.0 19-2
1-4 11-4 57 61-8
0-3 10-8 385 472-1
3-0 351 16-3 163-2
o-i 0-9 6-2 662
0-i 51 50 73-9
0-0 0-0 0-2 3-0
3-1 27-7 11-1 127-2
— — 11-1 153-1
— — 226 247-3
111 164-6 5-5 21-9

83-0 904-5 — _
270-8 2.955-0 267-3  2.935-8

Tax rose from Z T9 million to Z 10'6

million.

As has already been stated the rovenue
from the State monopolies decreased;
the State Tobacco Monopoly returned
Z 34'0 million as compared with Z 43"0
million in September. The other items
showed smaller or larger changes; the
Match Monopoly showed alarge increase
from Z 0°7 million in September to
Z 37 million in October.

For the 7 months of the budgetary
year, taxes have returned Z 1.506"1 mil-
lion as compared with Z 1.462"6 million
for the corresponding period of last
year. Compared with the estimates for
the whole budgetary year, the revenue
for the 7 months represents 60’1 per
cent (7/12 = 58’3 per cent). The revenue

frcm the monopolies corresponded
exactly to the estimates and that from
taxes was greater, amounting to 61°‘1

per cent.

Direct taxes and the 10 per cent Extra-
ordinary Supplementary Tax have return-
ed 697 per cent and 684 per cent,
respectively of the budget estimates for
the whole year.

The revenue from taxes and monopo-
lies in October, as compared with the
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average monthly budget est'mates for STOCK EXCHANGE end of September with those for the
the 1929/30 budgetary year, and the end of October reveals the following
revenue in the preceding month and — The decline in the quotations for the differences: London rose by 2 019 \
in October 1928 is given below (in mil- dollar on the European stock exchanges (per £ 1), Paris by 2 0'17 Brussels
lions of 2 ): was responsible for a further increase by 2 0434, Zurich by 2 0'76, Milan
Actual revenue: (Yfiatﬁg in the rates for European currencies by 2 002, Amsterdam by 2 150,
pearlp which, in the natural course of events, Prague by 2 0-017,, Stockholm by
Sept. October budget .
for showed increases on the Warsaw Stock 2 05513 (all per 100). Only the quo-
] 1020 1929 1928 1929130 Exchange, all the more so the the cal- tations for the Austrian shilling declined
E,'é?rcetcttai(aefes ‘{222 ﬁ:g 1371 E{ﬂ culation of the European currencies considerably, due to Government crisis
gtlgsntqopm?egsl“ies ﬁ*f 2% %‘% 312_% was based on the z.Ioty-dollar ex- inconsequence of which a hfeavy selling
change which remained unchanged movement was recorded. This, however,
T%t?(;_in%frympeublic ($= 2 8'90). Towards the end of the was only temporary and
o pI:r\“ce:n:t Extra. 1154 1425 1408  117-8 month, however when the dollar dropped  gradual recovery, so much so that at
ordinary Tax 7-9 106 107 8-2 on the Warsaw Stock Exchange by the end of October the fall amounted
Property Tax oo 1015 T gr */4 the quotations for the European to less than gr 10 (per shilling).
Monopolies 888 830 766 754 currencies fell proportionately. Never- quotations for zloty on the world
TolteavliesofanyéuernIiOC_ theless a comparison of the quotations exchanges followed the
nopolies: 212%9 2372 2295 2089 for the European currencies for the guotations for the European currencies
309  1-5.10 71210 14—1910  21—30.10 31.10 V’;'T‘Je
W arsaw Exchange
London £ 1 4329 4334910 43-37', 43-423/, 43-4938 43-481U 43-38
New York S 1 — 8-90 8-90 8-90 8°89r's - 8-90
Paris Fr. Fr. 100  34-941',  34"98r/lg  35-00°/j 35"057/8 35'122/5 35-12 172-00
Brussels Belg. 100 12419 124-26Ji, 124-30 124-53'710  124-733, - 123-95
Zurich Sw. Fr. 100 172 171-1535 172-27V3  172'48rs  172-7735 172-76 172-00
Milan Lir 100 4668 46-69'/s 46-69'/10  46-71 46''723/5 4670 172-00
Amsterdam FI. 100 357-98 35819  358-5735 35901 359-48'/;, — 358-31
Vienna Sh. 100 12541  125-39'/, 125'3678 125-333s  125-3139 — 125-43
Prague Kc. 100  26-39',  26-39 26-39'/2  26-3935  26"42'/]0 26-41 18062
Stockholm Kr. 100 239-07 239-25  239-22-1 23942 239-62'/2 23889
Foreign Exchanges
London £ 1 4327 43-322/s  43-352s 434079 43-49Y/3 43-49 43-38
New York 2 100 11-25 11-25 11-25 11-25 11-25 11-25 11-22
Zurich 2 100 5815 58-12 58-0375 58-01'/2 57'88rlg 57-87i/2 58-14
Vienna 2 100 7968 79-703l  79'7T 79-733s 79-73's 79-68 79-55
Prague 2 100 378-25 378-12'/2 378-24 378"27Y2 37803 378 — 55-36
Berlin 2 100 47-025 47-035 47-025 46-97 46-871/2 46-871/? 47-09
Danzig 2 100 57-75 57-703 57-66,/10  57-60-V, 57-48 57-48'/, 57-63
but in New York the zloty remained crease in the bank rates of the chief the present quotation of 2 105 is equal
unchanged. During the period under countries, which had been raised as to the quotation ruling prior

review the demand for foreign currencies
on the Warsaw Stock Exchange con-
tinued to be small. The largest turnover
was in drafts on London.

SHARES

— The month of October was marked

a result of the crisis which took place
on the New York Stock Exchange, the
outlook on the Warsaw Stock Exchange
became brighter. It is true, that the
figures do not reflect the improvement
but the prospects for the near future
seem to be encouraging for the interest

by unfavourable conditions ruling on displayed in the shares of the more
the share market. The shortage of important companies is growing from
ready money continued to be badly day to day. JudgiDg by the tone pre-
felt. It is seen from the appended vailing among stock exchange circles,
table that all the shares with the a change for the better in November
exception of those of some of the is not out of the question. Since the

banking institutions and the “"Wysoka”

middle of October the quotations for

Cement Works, declined considerably. the shares of Haberbusch & Schiele
At the end of the month, however in account for the new free issue of one
connection with the anticipated de- new share for old one; consequently

new issue, which was 2 210.

STATE, MUNICIPAL AND

LAND LOANS

— In contrast to the weak lone which
prevailed on the share market, interest
bearing securities both Government
and private enjoyed good demand. As
regards the Government securities the
5 per cent Conversion Loan, the 7 per
cent Stabilisation Loan, the 6 per cent
Dollar Loan and the 5 per cent Premium
Dollar Loan advanced. The 4 per cent
Premium Investment Loan showed a drop
at the end of the month which s

accounted for by the fact that the
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drawing took place at the beginning

of October. The 10 per cent Railway
Loan and the 8 per cent Mortgage
Bonds and Obligations of the State

banks remained unchanged.

S HARES

Bank P OISK i
Bank Dyskontowy W arszawsKi........
Bank Handlowy w W arszawi€ ...

Bank Zachodni

Bank Zw. Sp. Zarobkowych.........

Warsaw Coal Mining Co
Chodordw
Cegielski
Zjednocz. Kotldw

Fabryki Maszyn,

gondw L. Zieleniewski i Fitzner-Gamper

Norblin, Buch & Werner

Starach oW iCe e
Lilpop, Rau & Loewenstein ...

Ostrowiec (b. series)
Modrzejdw

Warsz. Sp. Akc. Budowy Parowozdw
Borkowski (Elibor)

Sita i Swiatlo
Zaklady Chem. Ludwik Spiess & Syn

Zjedn. Brow. Warsz. Haberbusch & Schiele

quotations gained a few points. The
largest turnover was in the 8 per cent
bonds of the Credit Society of the City

THE POLI5SH ECONOMIST DECEMBER

Of the bonds of private institutions, hand, the 8 per cent bonds of the Land
only the 4 per cent and 4'l2 per cent Credit Associotion and the 4'/2 5, and 8
Land Credit Association Bonds, after per cent bonds of the Credit Society
the half-yearly drawings fell slightly of the City of Warsaw were very

owing to excessive supply. On the other

a safe and remunerative investment.
Of late, foreign capitalists have dis-

popular, in consequence of which the

30.9 1-5.10 7—12.10 14—19.10 21—30.10  31.10 Nominal
........ 16950 168-30 166-65 16660 16510 165 — Z 100 —
......... — 127— — 127-— 127-— 127 — Z 100—
........ — 116 50 116'50 11775 119 10 . Z 100—
......... — 7010 70-— 70 — 70-50 70-50 Z too-—
......... — 78-50 — — 78 50 78-50 Z 100—
— 6650 67 25 67-65 — 68 — Z too-—
........ - — — — — - Z 100—
......... 38 — 38-— 38— i _ Z 50—

i Wa-
83 — 84-50 82-— 82- 8150 — Z 100 —
10250 100-25 101-75 100 — 94 — 89 — Z too—
,,,,,,,,, — 23-60 22-70 20-75 21- 22'— Z 50—
......... 28 — 27-85 28 40 28-50 27-85 27-50 Z 25—
......... 84-50 84-50 84-50 8415 82'— — Z 50—
......... 20-75 2025 20 — 18-25 1860 — Z 50—
........ — 31-50 32-50 — 2850 — Z 50—
— %9 26 — 25- 24'— — Z 25—
........ — — — Z 25—
......... — — 147-50 — — z 100 —
......... — 120-— 17— 114-75 106-50 107-— Z 50—
— 135 — 135-— — 130"— — Z 100-
220'— 220-— 105-65 10050 105*— Z 100-
to the fact that they are regarded as last named bonds for they yield about

12 per cent per annum, apart from the
advantages which may accrue in con-

of Warsaw, which is to be attributed

played

considerable

interest in

the

nection with the drawings.

State, Municipal & Land Loans 30.9 1—5.10 7—12.10 14—19.10 21—30.10 31.10 Nominal
5% CONVErsion L OAN . 50-— 50 — 49-80 50-30 50-40 Z 100-—
7% Stabilisation Loan . — 88 — 88'— 8830 88-55 — s 100-—
6% External Dollar Loan 1920  ...ccciivvnienns — 80-— 80 05 80-25 8060 8P — $ 100-—
4% Premium Investment LOan ... 118-— 11930 116-40 117-70 117-65 117-50 gold z 100-—
5% Premium Dollar Loan (2nd series).. 62-50 62-10 62-05 63-15 63-95 63-50 $ 5—
10$ Railway Loan (1st SEries) ... 102-50 102-50 102-50 102-50 102-50 10250 gold fr. 100-—
8% Bank Qospodarstwa Krajowego Bonds 94* 94+- 94'— 94— 94 — 94'— gold Z too-—
8% State Land Bank BONdS...ns 94 — 94'— 94— 94 — 94'— 94'— gold z 100 —
8% Com. Oblig. of the Bank Gospodarstwa Kraj. 94 — 94— 94'— 94 — 94 — 94 — gold z 100-—
8% Land Credit Association Bonds.. — — — 74-— — Z 100-—
4% Land Credit Association BondsS........... — 41-25 40-50 — 40-— 40-25 z 100-—
4J$ Land Credit Association BondsS........... 48-60 48-25 47-60 47-35 4760 47-25 z 100-—
8% Credit Soc. of the City of Warsaw Bonds ... 67-25 67-40 67-15 67-30 68-20 69'— z 100-—
5% Credit Soc. of the City of Warsaw Bonds ... — 51°- 50-90 50-75 51-20 51-75 z 100-—
286 Credit Soc. of the City of Warsaw Bonds ... — — 46-25 46-50 4650 47— z 100-—

BANK OF POLAND with a favourable balance. In October, million. The fluctuations in the pur-

— Since July the transactions of the
Bank of Poland in foreign currencies
have been closed in each of the months

however, the excess of purchases over
sales was smaller than in the preceding
month and amounted to only Z 2'4

chases and sales during the period from
July to September were principally due
to the changes in the inflow of currencies
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September

Assets:
Bullion:
gold in vaults. 432,327.586 51
,» abroad .. 231,942.893-77

silver (gold value) 2,090.171-22

666,360.651-50

Foreign currency, drafts
and assets.. 422,137.129-34
Foreign currency, drafts

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

1*088,497.780-84

95,594.457-68

725,780.746-17
79,112.970-69

3,160.848 46

70,026.567 74
25.000.000-—
20.000.000-—
152,913 120-33

2,,260,782.015-25
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30th October 10th

432,384.450-66
240,865.931 62
2,182.193 44

675 432.575-72

422,846.069 67 1*098,278.645-39

90.831.901-86
622.916-82
719,790.808 23
76,162.911-89

697.523-34

3,911.716-44

69,823.047-74
25.000.000-—
20.000.000--
139,819.371-60

2,,244,241.319-97

Liabilities:
Capital = -------m- -=—- .- - 150.000.000 — 150.000.000-—
Reserve fund - - - - 100.000.000-— 100.000.000-—

Sight liabilities:
current accounts of

State institutions 280,491.374*34

outstanding current ac-

counts - - s 132,406.731-07

silver purchases a/c--—- 13,000.000-—
State credit fund alc - - 1,859.263-16
various accounts --------- 11,943.500-04

439,700.868*61

Notes in circulation -
Special account of the

Treasury
Other liabilities.

from Government Departments (for ex-
ample, transit traffic) and to a greater
demand on the part of the Departments
for currencies (principally for the service
of the foreign loans). In October the
situation was different. The increase in
purchases from X 1131 million in
September to X 125 1 million in October,
and in sales from X 1032 million to
X 123'0 million, is the result of private
business and, as the increase in the
sales was greater than the rise in the
purchases, the favourable balance, as
has already been mentioned, declined.
It is worthy of note that the sales of
foreign currencies made by the Bank
of Poland to private banks on the stock
exchange and to its clients, rose con-
siderably, namely from X 44 million in
August to X 49 million in September
and to X 79 million in October.

The bullion and foreign currency
reserves of the Bank rose from X 1.184T
million to X 1.196’9 million. The bullion
reserves rose from X 6664 million to
X 6846 million, whereas the foreign
currency reserves declined from X 517'7

1,354,423.4 0‘— 1,794,124.278*61

75,000.000*—
141,657.736-64

2*260,782.015-25

278.359.767-64

163,901.120-98

October

432,433.760 87
240,884.939 79
2,271.458*07

675,590.158 73

411,405.568 13 1*086,995.726-86

305.576.874-98

179,421.458-17
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20th October 31 st

432.548.650 88
249,798.913 68
2,281.341-48

684,628.906-04

412,021.494-15 1,,096,650.400-19

97,883.346-92
331.468-23
738,513.352-33
74.478.644-08

100,279.548-06
821.871-19
744,990.766-40
74,931.364-23
4,403.066-84 4,063.640-10
74,611.284-62
25.000.000-—
20.000.000-—
134,650.96256

2*256,867.8:2-41

74,721.415-43
25.000.000-—
20.000.000* —
138,464.825-41

2,,279,923.831-01

150.000.000 —
100.000.000-—

150.000.000—
100.000.000*—

271,904.422-58

114,518.409-52

13,000.000-— 13,000.000-— 13,000.000-—
1,359.203*16 3,859.033-16 2,859.033-16
8,804.472-31 8,037.885-20 9.223.098-46

465.424.624-09
1*310,263.110-— 1*775,687.734 09

75,000.000*—
143,553-585-88

2*244,241.319-97

million to X 512’3 million. This decrease
is explained by a sum of $ 2 million
having been devoted to the purchase
of gold abroad. Thanks to this purchase,
the value of the gold reserves kept
abroad rose by X 17'9 million to X 249'8
million. Owing to small purchases,
mainly gold and silver coins, by the
provincial branches of the Bank, the
value of the gold kept at the vaults
rose by X 02 million to X 432 5 million,
and that of silver (calculated on a gold
basis (by X 02 million to X 2‘3 million.

As regards the currency reserves
there was a fall in those included in
the bullion and foreign currency re-
serves for the notes in circulation and
sight liabilities (by X 101 million to
X 4120 million), whereas the foreign
currency reserves which are notincluded
in the cover rose by X 4’7 million to
X 100’3 million.

The changes in the bullion and foreign
currency reserves included in the cover
for the notes in circulation and sight
liabilities are given in the following
table (in millions of X)\

509,895.251-51
1*275,040.920-— 1*784,936.171-51

411,504.963-72

1*392,177.280-— 1*803,682.243 72

75,000.000-—
146,931.680-93

2*256,867.852-44

75.000.000-—
151.241.587*29

2*2/9,923.831"01

January Sept. Octobe
1st 30th 31st
gold 621-1 664 3 682-3
silver 0-5 21 23
foreign currencies
and liabilities 527-1 422 1 412-0
1.1487 1.088*5 1.096-7

In relation to the banknotes in

circulation and sight liabilities, the
above mentioned reserves were 60'8
per cent at the end of October, as

against 60'67 per cent at the end of
September. The comparatively smaller
increase in the percentage of the cover
than in the value is explained by
a simultaneous slight im rease in the
value of the banknotes in circulation
and sight liabilities, taken together,
namely from X 1.794 1 million to X 1.803'7
million. Of the two component parts of
this sum. a fairly large increase took
place in the value of the notes in
circulation which rose during the month
by X 37-8 million to X 1.392'2 million.
On the other hand, sight liabilities
shrank from X 439'7 million to X 411'5
million. The above decrease in sight
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liabilities concerns almost exclusively
the current accounts, which fell during
the month by 2 26"5 million to 2 386"4
million. Thebalances on current accounts
of the Government Cash Offices declined
from 2 280”5 million to 2 271'9 million,
and those on private accounts from
2 1324 million to 2 114"5 million.
Other items composing the sight liabili-
ties showed small fluctuations.

The increase in the value of the
banknotes in circulation in October by
nearly 3 per cent, is accounted for by
a fall in the deposits on the current

accounts and is connected with the
rise in the bullion and foreign currency
reserves and the credits granted by
the Bank.

Although the value of discount credits
granted by the Bank (the State banks

LATEST NEWS
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not included) rose only by 2 11 million
to 2 982 million, yet owing to the
greater use made of the credits the
Bank’s portfolio rose during the month
by 2 192 million to 2 7450 million.
On the other hand, advances against
securities declined from 2 79‘1 million
to 2 749 million.

Of the other items of the bank
cover for the notes in circulation and
sight liabilities there vas an increase

in the silver and token coins from 2 07
million to 2 32 million; the value of
the Bank’s interest - bearing securities
rose from 2 3'2 million to 2 4'1 million;
the debt of the Treasu-y remained
unchanged at 2 250 million.

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

DECEMBER

January Sept. October
1st 30th 31st
bills 640*7 725-8 7450
Polish silver coins
and token money 1*0 0-7 008
loans against se-
curities 91-2 79*1 74*%9
own interest- bea-
ring securitie 41 3-2 41
liability of the
Treasury 25-0 25-0 25-0
Total: 7619 833 8 849-8

REDUCTION OF THE DISCOUNT
RATE BY THE BANK OFPOLAND.—
As a result of the improvement in the
situation on the international market
and the reduction in the discount rate
by a number of banks of is>ue, the
Council of the Bank of Poland ieduced
the ob ve meriioned rate from 9 to 8J

per cent and the rate of interest
on loans and open credits to per
cent, as from November 15th.

of the Bank of Poland
also dictated by the
situation on the

The decision
was, no doubt,
improvement in the
Polish money market.
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COMMERCIAL, INDUSTRIAL,

AND SHIPPING ENTERPRISES

K. BUSZCZYNSKI

W arsaw 1, Mazowiecka

THIS FIRM had its own pavilion at Polish
National Exhibition, Poznan, situated in the
agricultural section in the immediate vicinity
of the Agricultural Hall. The pavilion was one

THE FIRM’S PAVILION

EXHIBITION,

of tie smartest at the Exhibition and attracted
attention by reason of its artistic design. The
internal fittings, together with the well planned
arrangement of the site, met with general
satisfaction and will, no doubt, remain in the
memory of the visitors. It was apparent to
all those who visited the pavilion that the
exhibits and, in general, the results obtained
were the outcome of the sustained efforts of
two generations of the owners of the firm
and of the work of a large number of spe-
cialists of repute in the breeding of seeds

AT

THE POLISH
POZNAN

IN POLAND

& SONS. LIMITED

with  Professor

leaders.
Opposite the entrance there was a large

number of maps and tables illustrating the

Edmund Zal®ski as their

NATIONAL

activity of the firm in the cultivation of
sugar beet pedigree seeds. In the first place
attention was drawn to the statistical figures
illustrating the export of sugar beet seeds
from Poland during the years 1923/1924 to
1927/1928 and the share of Messrs. K. Bu-
szczynski & Sons in this trade. It was interesting
to note that over 50 per cent of the total
sugar beet seed export from Poland were
made by the firm. There were two maps
showing the direction of the export. In an
artistic design the firm showed the distribution



of the exports in the different countries for
the period from 1913/1914 to 1927/1928,
illustrating an increase in the exports amounting
to 150 per cent.

The scientific side of the activity of the
firm was illustrated by a whole range of
graphs and tables, work which can be seldom
carried out even by growers of pedigree
seeds of world repute. The scientific
documents were, for the most part, in
respect of sugar beet seeds. There were
graphs illustrating the pedigree of a large
number of types of sugar beets illustrating at
the same time the increase in their sugar
contents and specific productivity. By means
of other graphs there were shown the
interdependence between the groups of plants
and their progenitures on the basis of data
covering many years of experiments. Interest-
ing were the tables showing the co-relation
between the sugar contents of the NP type
(neo productive) and their weight, or between
the cleanness of the juices and the weight, of
beet from the same class of seeds (neo
productive). Most instructive were the tables
showing the decrease in errors of the average
test as the number of the specimens tested
increases. The tables of co-relations between
the refractometric and polarimetric indications
are representative of the methods practiced
in the laboratories. A whole range of tables
showed the results of biometric analyses of
the different families. In addition there were
graphs concerning the research work on the
raising of fodder beets and the results obtain-
ed in this domain. Several graphs were
shown regarding the cultivation of the early

"sixty days” oats. There was a separate
group of graphs and tables illustrating
the results of comparative experiments
carried out by the selection stations of
the firm as well as by other experimental
stations.

In a very interesting and simple manner
were shown the differences in the sugar
content, the amount of beet obtained the
amount of sugar per ha and the cost of the
production of sugar from beets obtained from
the two types of seeds, namely NM
(neomaximale) and NP (neo productive).

Side by side with graphs, tables and
comparative data there were a large number
of exhibits in kind, that is specimens of
grain raised by Messrs. K. Buszczynski & Sons,
namely "Sixty days oats of Niemiercze" (Naj-
wczeSniejszy Niemierczanski) and "Ostka Gor-
czanska", "Ostka Wi~ciawicka" wheat as also
a whole range of new specimens now worked
upon and examples of splittings of various
crossbreeds.

In a separate show case there were models
of all the four types of beets raised by
Messrs. K. Buszczynski & Sons, namely NM
(highest sugar content), M (normal sugar
content), P (productive) and NP (largest crops
with lower sugar content).

The above mentioned exhibits were supple-
mented by means of pictures and illustrations
showing the firm’s laboratories, warehouses,
drawing rooms and installations for seed
cleaning and operations on the land.

The firm of Messrs. K. Buszczynski & Sons
has obtained at the Polish National Exhibition,
Poznan, the State prize and a large Gold Medal.



THE ELECTRICAL POWER STATION

THE ELECTRICAL Power Station at Lodz was
established on the strength of the concession
granted in the year 1900 and was put into
operation in the year 1906.

During the Great War, the German occupation
authorities commandeered and took away two
turbogenerators aggregating 8.000 kW out of
the total of 7 machines of 21.000 kW, also
about half the total amount of cables and
therefore destroyed the distribution system.

In the year 1918, Government control was
established over the station, and efforts were
made to bring the devastated plant into
a position to partly meet the requirements.

On October 23, 1925 the Government control
was removed and the station was taken over
by the Lodz Electrical Company Limited,
the capital of which was initially fixed at
zt 20,000.000. The Municipality of Lodz obtained
free of charge 20 per cent of the shares of
the company having a nominal value of
it 4,000.000. At the present time the capital
of the company amounts to it 42,000.000,
the holding of the Municipality still remaining
20 per cent.

After taking over the Power Station, the
Lodz Electrical Company rapidly expanded the
plant and after three vyears, that is, on
December 31, 1928, the capacity of the plant
rose from 28.900 kW to 45.850 kW, despite
the removal of two obsolete turbosets of
a capacity of 3.150 kW. The heating surface
of the boilers during the same period rose
from 6.780 sg. m. to 8.800 sq. m. At the present
time, on the extended site of the works, are
being built: new machine halls, a boiler house
and distribution station in order to accomodate
a new turboset of a capacity of 22000 kWw,
four new boilers of 1.000 sq. m heating surface
and 35 atmospheres each, and a new cooling
plant of 7.500 cub. m of water per hour.

This work will be completed before the end
of the current year so that the Lodz Electrical
Power Station will be the largest in Poland
after Chorzow. At the same time the cable
network and overhead lines have been con-
siderably extended.
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In the year 1923, the Municipality of Lodz
had 118 electrical street lamps. In accordance
with the concession, the Lodz Electrical
Company Limited is under the obligation to
increase the number of street lamps at the
rate of 5 km and 100 lamps per annum. Apart
from compulsory lighting, the company supplies
light to a large number of sections of the
city on very favourable contracts, so that
the number of lamps installed by December
31,1928 rose to 1.424. Up to the end of the
current year 720 new electrical lamps over
a distance of 36 km will be installed, for
the most part on the outskirts of the city.

Occupants of small dwelling quarters have
been given the opportunity to employ electrical
energy on a special tariff by means of the
so-called limitation system. This system enables
this class of consumers to use power during
a certain number of hours against a payment
of a small sum which varies according to the
amount of current permitted to be used. These
consumers employ the current for various
purposes such as ironing, boiling, heating, &c.,
in addition to lighting.

That these facilities are greatly appreciated
by the inhabitants is reflected by the fact
that the total number of consumers rose from
26.575 at the end 1925 to 73.091 on Sep-
tember 1,1929, and of this number there are
36.997 who employ the current on the limit-
ation system.

At the same time the company is making
constant efforts to operate its plant on ration-
al and economic lines in order to reduce the
selling price of the current. In 1924, the actual
price obtained per kWh averaged or 35'4,
in 1925 ¢gr 329, in 1926 ¢r 31'6, in 1927 ¢r 26'4
and in 1928 the figure fell to ¢r 25'4, while
for the first 8 months of the present year it
decreased further to ¢r 24-71. It should be
mentioned in this connection that in 1924 as
also for the first half of 1925, the average
figures were calculated on the basis of one
zloty equals one Swiss franc, and despite the
fall of the currency the average price of the
energy not only did not increase, but even fell



after the taking over by the new company.
The fall has been continuous, although the
price of coal rose from £ 2532 per ton in
January 1926 to £ 41'40 in June of the current
year, and although the minimum cost of living
of workman’s family composed of 4 persons
rose during the same period, according to
official data, from £ 579 to £ T63 per day,
in consequence of which the wages and salaries
of the employees had to be gradually increased.
The price obtained from consumers in 1928
amounting to gr 25'4 per kWh has to include

A CORNER AT THE ELECTRICAL

the burdens which the company has to bear
in connection with all kinds of social charges
and State and communal taxes. In 1928. of
the total revenue from the sale of current
amounting to £ 20,274.182, £ 3,103.050 or
gr 3'85 kWh sold was paid to the Treasury
in taxes, and £ 918.457 or gr 1'14 per kWh
sold represented communal taxes. In addition
social burdens amounted to £ 683.358 or
£ 084 per kwh. The total amount of taxes
both State and communal as well as social
burdens came to £ 4,720.480'76 in 1928, which

represents 23'3 per cent of the total revenue
or 5'85 per kWh sold.

Apart from the above mentioned disburse-
ments in the form of communal taxes the
Municipality enjoys special rates for lighting,
as they only amount to 50 per cent of the
normal rates and for power they pay 90 per
cent of the tariff for light and power, which
represents 50 per cent of the normal rate for
power.

Apart from this, the company installs free
of charge electric installations for the lighting

POWER STATION, 1LODt

of streets over a distance of 5 km. per annum
in accordance with the rights obtained and
provides for the salary of the lighting inspector.
Finally, owing to the obtaining free of charge
of 20 per cent of the shares of the first issue,
the Municipality obtained in 1928 a dividend
on these shares and on a certain number of
additional shares, due to the conversion of
shares, the total amounting to £ 560.000 which
constitute a further charge to the company.

Apart from tariff reductions the Municipality
of Lodi obtained from the company communal



taxes amounting to S 918.457, 2 840.000 as
dividend on the total number of 16.800 shares.
Moreover, 118.518 were paid to the members
of the Board delegated by the Municipality.
Further electrical installations of street lighting
over a distance of 5 km. the cost of which

represented z[ 321.817. It is seen that apart
from the above mentioned tariff reduction
the Municipality of Lodz obtained in 1927
Z 2,080.274.

The following table shows the development
of the Lodz Electrical Power Station since 1923:

1923
Capacity of plant... kW 28.900
Surface of boilers..... sq.m 6.780
Total length of cables, including: m 219.276
a) High tension ... 149.594
b) Low tension . 69.682
Overhead lin €5 . .. 6.600
Number of transformers......... 816
Capacity of transformers . . . kVA 18 304
O ULP Ut kW h 54,689.550
Oown consumption ... kWh 4,130.990
Current passed out on cables and lines 50,558.560
Percentage of losses on the distribution
SYStem . 1208
Current sold, including: .. . kwh 44, 49.694
a) for lighting........ .. . kWh 10,005.330
that IS, . % 22-51
b) for power ., kW h 34,444.364
that is, ... 7749
Maximum 10ad ..o . kw 16.400
Date of maximum load 31/1
Maximum output in one day . . kWh 252 650
In the course of one year |
Amount of coal consumed kg 73,220.000
Average consumption of coal per kWh
m kg ....................................................... 1-44
Average load for the year . ... | kw 6.243
Coefficient of employment of the machinery 0-22
Coefficient of the load in relation to the
M aXiM UM (e 038
Number of hours during which peak load
ALV I o 3.334
Number of consumers......o.. 20 308
Number of cennected up .. . kw 49.643
Numher of street lam ps ... ) 118
Number of lamps installed by Pprivate
PETSONS cooeeeeeeeeeeereeseseeesesseseresessenenes 312.354
The total number of lamps . . - 312.472
Number of motors connected up . 5.571
Ca acily of m 0tOrS ., kW 36.860

1924 1925 1926 1927 1928
28.900 28.900 28.900 25.850 45.8500
6.680 6.780 6.780 8.880 8.880-0
235.059 292.051 331.580 403.475 484.013-5
154.399 167.842 173.048 213.580 252.947-0
80.660 124.209 158.532 189.695 291.066-5
6.600 1.643 161.350 360.443-5
869 926 980 1.082 1.2260
19.763 21.461 23.362 26.701 34.490-5
40,227.590 41,041.640 49,682.640 78,398.080 98,435.340-0
2,714.100 2,683.200 2,258.500 3,757.250  4,821.7500
37,513.490 38,359.440 47,424.140 74,640.830 93,613.5900
11-9 1391 1306 139 13-81
33,039.578 33,022.040 40,952.200 64,188.519 80,679.605-0
10,470.634 10,421.623 11,034.200 13,599.174 17,007.426 0
31-69 316 2695 21-18 21-09
22,568 944 22.600.407 29,918.000 50,589.345 63,672.1790
6831 68 44 7305 7882 78-91
14.600 13.200 18.500 22.900 30.0000
30/X1 311 21/X11 30/X1 18/XI11
188.600 170.520 259.950 349.900 433.1000
X1l 1 X1l Xl 18/X11
47,274.320 43,302.400 57,181.600 89,461.092 102,934.420-0
1-26 113 1-21 114 1-04
4.592 4.685 5.592 8.949 11.237-0
016 0-16 0-19 0.34 0-25
0-32 0-36 0-30 0-39 0-37
2.755 3 109 2.686 3.423 3.281-0
23.538 26.575 36.878 53.532 68.180-0
50.798 53.041 56.374 65.204 74.616-9
125 164 217 781 1-424-0
346.239 391.779 445.555 528.148 591.049-0
346.364 391.431 445,772 528.929 592.473-0
5.772 6.177 6.474 7.176 8.001-0
36.569 36.929 38.307 45.072 49.733-3

At the present time the company is making
efforts to increase the consumption of current
as far as possible. The possibilities in that
direction are enormous when it is taken into
account that the average consumption of
current for lighting purposes comes in Lodz
to only 34 kWh per annum, which is very
small as compared with the consumption in
other western European countries. The Com-
Pan” proposes to solve this important problem
by the adoption of the following three methods:

1) to facilitate the consumption of electrical
current to the large masses of the population,

2) to grant increasing facilities to industries
semploying electric current as a motive force,

3) to make propaganda on a large scale

designed to show the advantages resulting
from the use of current.

In order to realise the above mentioned
objects the Company finances the installation
of electrical appliances, gives all kind of
technical advice concerning the cheapest and
most rational methods of lighting apartments,
industrial workshops, shop windows, shops,
&c., and sells through its propaganda shop
various heating and electrical apparatus on
the instalment system; the instalments are
collected together with the invoices for the
energy supplied.

At the Polish National
Poznan the Electrical
awarded a Gold Medal.

Exhibition held in
Power Station was



ZAKLADY PRZEMYSLU BAWELNIANEGO
"LUDWIK GEYER”, S. A.

(Cottongoods Manufacturing Company "Ludwik Geyer” Ltd.)

THE FOUNDER of the tirm was a well-to-
do industrialist from Zittau, Ludwik Geyer,
who came to Lodz in 1827. Thanks to ample
capital, he established the first large factory
in Lodz which was completed and put into
operation in 1829.

The first steam engine to be installed at
Lodz was introduced by the founder of the

company in 1841. Similarly, the first printing
machinery for fabrics was introduced by this
firm.

The rapid development of the works was
suspended for a time during the insurrection
of 1862-1863, but was continued in the years
which followed, so much so, that the firm was
counted among the most flourishing and pro-
sperous industrial concerns of this type in the
country. In 1885, the firm was transformed
into a public company with a capital of
rb. 1,500.000 which was increased to rb. 5,000.000
in 1913 and was subsequently converted into
zt 15,000.000. The Great War and the German
occupation brought with them enormous da-
mages and losses. The German occupation
authorities requisitioned without any compensa-
tion and took away goods and machinery
to the amount of gold fr. 6,205.450. When
to this sum is added the capital deposited
with the banks situated in Russia and the
amounts due from debtors residing in Russia
which, taken together, come to about
rb. 5,000.000, then the total loss sustained
aggregates about gold fr. 19,000.000. Despite
these enormous losses in goods, capital and
machinery, thanks to the experience and energy
of the management, the firm, in a comparati-
vely short time, regained its former status so
that in September 1923 the number of work-
men employed exceeded the highest pre-war
figure. At the present time the works of Messrs.
Ludwik Geyer, Limited, include the following
sections:

1) Fine spinning mills, 2) Waste and "'Vigogne”
spinning mills, 3) Shoddy works, 4) Weaving
mills, 5) Bleaching works, 6) Fabric dyeing
works, 7) Cotton dyeing work, 8) Printing
works, 9) Scratching works, 10) Finishing
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works, 11) Mechanical and joinery work-
shops.

In addition, the firm possesses dwelling
houses for its officials, a childrens’ home, mess
room for workmen, recreation rooms, stables,
garages and sport grounds.

The firm possesses 51.000 fine spindles,
10.140 waste and 'Vigogne” spindles, 3.676
thread spindles and 1.850 mechanical looms; since
the reorganisation and modernisation of the
works the firm employs 4.000 workmen, so*
that the production is larger than before the
war. The area under buildings is 12.500 sg. m,
while that a of the sites aggregates 132.000*
sg. tn

The firm manufactures cotton goods of the-
following types: printed, dyed, bleached and
multi-coloured for mens’ and ladies’ garments,
printed handkerchiefs, printed flannels, multi-
coloured woven handkerchiefs, cotton blankets-
of wvarious designs, dress materials from
artificial silk and fabrics for bookbinders.
While keeping pace with the increasing demand,
the firm has raised from year to year the
quality of its products gaining thereby a high
reputation both at home and abroad.

A considerable portion of the products are-
exported to England, Rumania, Yugoslavia,
Bulgaria, Hungary, Greece, Turkey, Persia,
Lithuania, Latvia, Russia, Finland, Estonia,
Scandinavia, Denmark, South America, Egypt,
Syria, the Palestine, South Africa and China,
either directly or through the intermediary of
the firm’s own representatives or foreign
agents.

At the Polish National Exhibition held at
Poznan this year, the firm obtained a large
Gold Medal for its exhibits in addition to the
highest State prize. The board of the Company
is composed of: MM. Gustaw Geyer, Robert
Geyer, Karol Geyer, Emil Geyer and Waclaw
Klawe.

Head Offices: 282, ul. Piotrkowska, Telephones
20.307, 20.308, 1.2875.

Sales department: 293, ul.
Telephone: 1.1117, 1.1118, 1.4445.
TELEGRAPHIC ADDRESS: GEYER — LODZ

Piotrkowska,



POLISH - BRITISH STEAMSHIP COMPANY

Gdynia, ulica Portowa

THE COMPANY was founded for the promo-
tion and expansion of the Polish export trade
in general and possesses four vessels: S. S.
"Premier”, S. S. "Warszawa”, S. S. Lodz”

S. S

and S. S. "Rewa”, adapted to both passenger
and goods traffic aggregating about 10.000
net reg. tons. The vessels are provided with

cold storages. Regular weekly services are
maintained between Danzig and London and
Danzig and Hull and regular calls at Gdynia
will be introduced shortly. The export traffic

is composed of the following articles : bacon,
butter, eggs, plywood, paraffin wax, sugar
and, of late, rice from Gdynia to London.
Imports consist mostly of general cargo and

"WARSZAWA”

machinery. Up to the present the company
has carried 8.000 passengers. Agencies have
been established at Danzig, London and Hull,

"R E W A”

while the Head Offices at Gdynia. The company
took part in the Polish National Exhibition,
in the Marine Pavilion.



J. SONNENBERG G. M. B. H. DANZIG

Exporters of Prime East

FOR MANY years J. Sonnenberg G. m. b. H,
Danzig has been recognized as the leading
firm in the trade of Oak Staves of eastern
European origin. They specialise in this

SORTING OF STAVES IN ONE OF THE

production centres

article and have won an excellent name for
themselves among buyers both in Europe and
in overseas countries. Owing to their far-

VIEW IN THE TIMBER YARDS

reaching connections and long experience in
this line of business, spread over many years
this house is in a position to fully satisfy the
requirements of the various countries for Oak

European Oak Staves

Staves for manufacturing barrels for beer as
well as for wine. In the production centres
the company is represented by highly skilled
employees. The extensive timber yards in

PART OF STAVE-YARDS

Danzig are always provided with a large stock
amounting to several hundred wagon-loads.
The staves on arrival there are very carefully

SHIPMENT OF STAVES

sorted both as regards quality and size before
they are shipped to all the countries of the

world.



G I E S CHE
SPOEKA AKCYINA

PRODUCERS OF

GIESCHE BRANDS

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

C O A Ls GIESCHE & CLEOPHAS BRANDS

PLANTS: SZOPIENICE — TRZEBINIA

MINES: BLEISCHARLEY — ZALE"E —
KATOWICE — CHRZANOW

GENERAL SALES OFFICE:
KATOWICE

FOREIGN SALES BRANCHES:

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

TELEGRAPHIC ADDRESS: GIESCHE — KATOWICE



PANSTWOWY BANK ROLNY

(THE STATE LAND BANK)
Head Office: Warsaw, Nowogrodzka, 50

BRANCHES:
WARSAW, GRUDZI4DZ, GDYNIA (AGENCY),

KATOWICE, KIELCE, KRAKOW, LUCK,
LUBLIN, LWdW, PINSK, POZNAJNf, WILNO

TELEGRAPHIC ADDRESS: ,CENTROPEBROL?”

PAID UP CAPITAL: ZL. 130.000.000.—

THE STATE LAND BANK

grants short-term credits to small and medium-sized rural holdings through the co-operative
and municipal savings banks; grants long-term mortgage loans in 7 per cent Mortgage Bonds
for the purchase of land parcelled out from large estates and for agricultural investments;
long term loans are also granted in 7 per cent Improvement Debenture Bonds for all kinds
of agricultural improvemeut work; 7 per cent Mortgage Bonds of the State Land Bank are
v»lued in gold ZIl. and are secured by mortgage on rural holdings, by the special Reserve
Fund, by the Bank’s whole property and by the guarantee of the State Treasury; 7 per cent
Improvement Debenture Bonds of the State Land Bank are valued in gold ZI.and U.S. Dollars;
they are guaranteed by the State Treasury and are trustee securitees.

BANK
/WIAZKU SPOLEK ZAROBKOWYCH

AKC.
(UNION BANK OF THE CO-OPERATIVE SOCIETIES)

ESTABLISHED 1886
CAPITAL AND RESERVES: Z 22500.000

HEAD-OFFICE: 15, PLAC WOLNOSCI, POZNAN

BRANCHES: WARSZAWA, LODZ, KRAKOW, WILNO,
KATOWICE, BYDGOSZCZ, LUBLIN,
KIELCE, SOSNOWIEC, PIOTRKOW,
TORUN, GRUDZIADZ, RADOM, BIELSKO.

DANZIG — HOLZMARKT 18

TELEGRAMS: "ZZAROBKOWY?”
BANKING TRANSACTIONS OF ALL KINDS



HOHENLOHE
W O R K S

JOINT STOCK COMPANY

WELNOWIEC (UPP. SILESIA)

Telegraphic address: "HOHENLOHE” WELNOWIEC SLASK POLAND

Head office telephone: KA TOWICE 440 — 44,8, 454

DEPARTMENT I. — COAL DEPARTMENT II. - METALS
Flaming coal from "MAKS”, "WUJEK” & Zinc (spelter) sheets Zinc (spelter) ”H.
"JERZY" mines and also the "Zjednoczona Zinc (spelter) Hohen- H. Krone"

Kopalnia Hohenlohe Fanny” lohe brand (refined (double refi-
Briquettes from "WUJEK" mine — trade and unrefined) ned)
mark "H. W." Zinc (spelter) dust
EXCLUSIVE SELLING AGENTS: DEPARTMENT Ill. — ACIDS
"FULMEN" — Gornoslgski Handel W"gla Sulphuric acid (60% commercially pure)
Sp. z ogr. odp. Sulphuric acid from 92 — 100%

KATOWICE, 3, 5 & 7. JULJUSZA LIGONIA
TELEPHONE: 497, 498, 807, 2271, 2272 Oleum  12% Oleum 20%



TOWARZYSTWO GORNICZO-PRZEMYSLOWE
"SATURN?T”
S A

(THE MINING AND INDUSTRIAL COMPANY
"SATURN” LIMITED)

offer: high grade coal for industrial and
domestic purposes from their own mines:

"SATURN”

AT CZELADZ

"M A R S "7

AT LAGISZA

AND WASHED COALrFROM THE

JOWISZ”

MINE
AT WOJTKOWICE KOMORNE

TOTAL ANNUAL OUTPUT: 1,500.000 TONS

LETTERS TO BE ADDRESSED: POCZTA SOSNOWIEC
TELEGRAPHIC ADDRESS: SATURN — SOSNOWIEC

TELEPHONE: SOSNOWIEC 35 AND 53
ACCOUNT AT THE POSTAL SAVINGS BANK No. 61.649



gornoSlaskie

ZJEDNOCZONE HUTY
KROLEWSKA | LAURA

SP. AKC.

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

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

2. — Foundries — at Krolewska Huta

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

4. — Machinery Workshops — Huta
Zgoda

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

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

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

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

COAL OFFICE: SIEMIANOWICE. TELEPHONE: 52-63



WARSAW SOCIETY OF COAL MINES
AND SMELTING WORKS LTD.

CAPITAL Z 15,00.0000

COAL MINES:

"KAZIMIERZ” AND "JULJUSZ”
BEST DOMESTIC AND INDUSTRIAL COAL

EXPORTS TO:

FRANCE, ITALY, SWEDEN, AUSTRIA,
RUMANIA, CZECHOSLOVAKIA, HUNGARY

HEAD OFFCE. 5 TRAUGUTTA WARSAW

ADMINISTRATION: NIEMCE, POCZTA KAZIMIERZ—STRZEMIESZYCE

TO THE ATTENTION OF PERSONS
DESIRING TO ADVERTISE IN POLAND:

THE WEEKLY

Mzrm fulA M ti

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

IT IS THE TWIN PUBLICATION OF THE MONTHLY
THEPOLISH ECONOHIST

ADDRESS: 2, ELEKTORALNA, WARSAW

Vi



BANK CUKROWNICTWA

SP. AKC.

SUGAR INDUSTRY BANK LTD.

POZNAN (POLAND), 7, SEW. MIEL”YNSKI
TELEGRAPHIC ADDRESS: "BA CUKRO”

BRANCHES:

WARSAW, 55 KRAKOWSKIE PRZEDMIESCIE,

LW©6 W, 1, JAGIELLONSKA
DANZIG, BALTYCKI BANK KOMISOWY, 1113, MALZERGASSE

BANKING BUSINESS
OF EVERY DESCRIPTION TRANSACTED

HOME-DEPARTMENT:

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

EXPORT-DEPARTMENT:

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

PURCHASE-DEPARTMENT:

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

VIT



H CEGIELSKI

LTD.
POZNAN (POLAND)

TELEPHONE: 42-76.

TELEGRAPHIC ADRESS: ,,HACEGIELSKI” POZNAN

ENGINEERING WORKSHOPS
IRON AND STEEL FOUNDRIES

MANUFACTURE:

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



