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The money market showed signs of slight
improvement. Ready money and discount credits
were more easily to be obtained than in November.
The number of protested bills declined.

The State revenue, as usual, was greater
than the expenditure, but it was slightly below
that for November.
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The value of the bills in portfolio at the Bank
of Poland and that of banknotes in circulation
declined as compared with November, due to the
general slackness. On the other hand, the value
of the gold reserves rose thanks to further purchases
of gold abroad.

REVIEW OF THE GENERAL ECONOMIC SITUATION IN POLAND
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THE ACTIVITY OF THE BANK
OF POLAND IN 1929

DESPITE the unsettled conditions on the world
money markets and unfavourable economic situation
within the country, the Bank of Poland strengthened
its position during the past year as regards the

1929
UNIT DECEMBER NOVEMBER DECEMBER
1928 1929%) 1929
128.144 126.644 186.427
" § 3.448-0 4.1150 4.0000
onan 60-0 56-0 55-2
57-5 590 473 i
38 39
5 points 37 37
system 36
118-5 1122 1092
(1914=100)
1250 123-5 126 1
238-4 2434 212-8
. 209-2 256-1 254 8
million *£
— 292 + 127 + 420
TS oyt 488312 570900 480.965
reg. ton 406.569 471.716 466.222
L 2990 2736 2650
million 265-2 270-4 250-7
million 1.295-3 1.366-1 1.340-3
0 0 A 6313 62-21 61-89
million xL 244 1 267-3 259 4
1
million 640-7 721-0 704-2
Vo Vo 8-0 8-5 8-5
£ 890 890 889
43-27 43-49 43-46

currency, increased the amount of credits granted
and, thanks to the cautious policy of issue of the
banknotes, maintained prices at their previous
stabilised level.

An analysis of the value of the notes in
circulation reveals a characteristic phenomenon,

*) (Corrected figures.
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namely — an almost constant value of the notes S 3
with only greater fluctuation at the end of March o © - 5 BE o g St
and October, caused by seasonal factors. In the Date SS 3 N Ho g
course of the last three years, the increases in the B & 8y a  Looa
banknotes in circulation were as follows: 2 45 si 0 Ha 5.2 2HES
million in 1929, Z 2923 million in 1928 and July 31 1.5335  1293*4 967 1434 955

410 3 million in 1927. Itis seen that, in contrast August 31 Lo1so 1390 2 Y &%
with the preceding years, the rate of growth in Sept 30 Lo I%o» @1 1a45 031
h va%e n°tes in 1929 was of a structural Nov. 30 1.6334 1366*1 730 1943 947
character, which proves that the monetary Dec. A, 1599-7 1.340-3 638 1956 922

GENERAL VIEW OF THE NEWLY ERECTED NITROGEN FIXATION
FACTORY AT MOSCICE, NEAR TARNG6 W
(PHOT. S. PLATER)

conditions of the country have become stabilised. As regards the Treasury notes, efforts were
uring the year under consideration, prices showed made for their withdrawal and replacement by
? downward tendency, due principally to a fall in silver and token coins.

arm products. The value of the money in circulation In order to render the money in circulation

In the course of 1929 is given in the following
able (in millions of

a.
o3 2l .
2 -2 ﬁ) QS . >4
Dat a 15 3 3 a g S( AL
. - 2 n » 2 ~
733 5 gg a (gg as 8 3 S
«l ~ g 3-2 5 = S_:L
hec. 31,1928  1539-4 12053 989 1451 995
January 31,1929 14517 12221 883 1413 975
cebruarj 28 1479-8  1.2488 898 1413 988
Xar.clh g(l) Y 1.571-9 1.3333  9-1 1425 990
pri 1929 1.505-4 1.274-2  91-1 1401 983
gﬂuanye ;g 1471-0 12445 876 1389 954
1.5325 12985 942 1398 952

uniform and to make the Bank of Poland the only
source of issue, one half of the Treasury notes,
the total circulation of which was 2 280 million,
was, in 1927, in accordance with the Stabilisation
Plan, withdrawn and replaced by banknotes of
the Bank of Poland; as regards the second half,
the Government started in 1929 to replace them
by silver coins of a value of H 5 Up to the
end of 1929, the value of the H 5 silver coins
in circulation amounted to zI 54'3 million, which
represents 388 per cent of the total value of the
Treasury notes in circulation.

In view of the small growth of the banknotes
in circulation and strict determination of the issue
of the Treasury notes, which may not exceed
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4r 320 million (at the end of 1929 it amounted to
S 260 million), there was, in 1v29, some deflation
both as regards money in circulation and in the
volume of the cheque turnover, which is illustrated
by the following table (in millions of H):

= —~

58 Fg g

o> 2m 7 o = S wxs"

95 S,5 SESET £,% _  “s@s%.

5 =8a FEHEE S22 B 3Zsc,.

> o = cEgmms 2gk= o S2z0o:y

IE O®s OZ8Hm O©22 + E53e235
1926 1.538-4 884-9 921 2.515-4 551
1927 3.008-6 1.328-6 2280  4.565-1 1000
1928 3.9411 1.772-8 418-3  6.132-2 134-3
1929 42332  2.000-7 6056  6.839-5 1498

The smaller growth in the money in circulation
and cheque turnover indicates that the market
was more or less saturated for, in spite of a com-
paratively small increase in the money in circulation,
the business community has not made efforts to
multiply its productivity through increased turnover.
These two factors reflect the depressed conditions
apparent in Poland in 1929. On the other hand, it
appears to be certain that the rate of growth of
the cheque turnover will increase as soon as
business conditions improve. The quickness in
turnover and the demand for money depends upon
the extent of the business transacted, which, in
1929, was characterised by a certain stagnation.

The currency position at the Bank of Poland in
1929 testifies that Poland is becoming more and more
an important factor in the economic life of the world.
In view of the unsettled situation and the dearth
of credit on the international money market, no
important long-term loans were raised abroad in
the course of the past year. On the other hand,
the position was satisfactory as regards short-term
loans which continued to be granted by foreign
capitalists, banks and commercial and industrial
enterprises. The fact that, despite the unsettled
conditions on the international market, they have
not shrunk but even increased considerably, shows
that these credits do not bear a speculative cha-
racter and may be regarded as reflecting a steady
and durable establishment of credit connections
with Poland.

The lack of inflow of long-term loans has not
exercised an unfavourable influence on the currency
position of the Bank of Poland, but it has provoked
an automatic shrinkage in imports and contributed
towards favourable foreign trade balance since
July 1929. The result was, that the currency position
of the Bank was so strong that it could, month
by month, increase its gold reserves, while at the
same time the falling off in the value of foreign
currencies and drafts was comparatively insignificant.
This is corroborated by the following figures (in
millions of z£):

') Debit and credit items taken together, without pagments and disbur-

sements in cash.
2 Money and cheque turnover taken together.

3 Three clearing houses in 1926 and 1927, four in 1928 and five in 1929m
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Dale cSBE K20 L o
- $838 ZBsiz £¢ £ .

S 5554 52:5TT 5228
O L3EE nS3Ec moas (§§
Dec. 31,1928 6216 5271 11487 18195  63-13
March 31,1929 623-3 5299 11532 18455 6249
‘une 30 , 6278  437-7 10655 17661  60-33
Sept. 30 666-4  422-1 10885  179%-1 6067
Oct. 31 684-6 4120 1.09%-6  1.803-7 6080
Nov. 30 684-8  422-8 1.1076  1.7804 6221
Dec. 31 700-5  418-6 11191 18081  61-89

The bullion and currency reserves which were
lowest at the end ot the second quarter, showed
subsequently a small but steady increase, and the
cover for the banknote circulation and sight
liabilities was at no time below 60 per cent, and
continues to be one of the highest in Europe.
Apart from the above mentioned bullion and foreign
currency reserves included in the cover for the
notes issued, the Bank possessed at the end of
the year foreign currencies to the amount of
H 107’6 million, which were not included in the
cover, and if the currencies were included in the
cover the latter would come to 67'8 per cent.
In the course of the year, the value of the gold
reserves of the Bank rose by H 794 million, or
by 13 per cent, as compared with the end of 1928,
and by 37'8 per cent, as compared with the position
on November 30, 1927, that is, directly after raising
the Stabilisation Loan. The gold cover for the
notes in circulation and sight liabilities rose during
the year from 34’13 per cent to 3874 per cent
and is, therefore, higher than the figure foreseen
in the Statutes (30 per cent).

When, on the other hand, the value of the notes
issued (without other liabilities) is compared with the
total value of gold and foreign currencies (included
and not included in the cover), shown in the
balance-sheet, which amounts to z[ 1.226 million,
then it will be found that the banknotes in circula-
tion are covered by gold and foreign currencies
to the extent of 91'5 per cent.

One of the important steps as regards the policy
pursued by the Bank in regard to foreign currencies,
was the passing over, at the end of October, to
the system of quotations practised by foreign stock
exchanges, where the quotations depend on supply
and demand, and where they are maintained within
theoretical gold points. Up to October, the Bank
quoted on the Warsaw Stock Exchange transfers
on New York at the rate of z[ 890 per dollar,
which was maintained unchanged for two years.
This system of quotation gradually lost its practical
advantages, as the relations between the Polish
and foreign markets became closer and the turnover
in foreign currencies on the stock exchange began
to be subject to normal seasonal fluctuations. At
the end of October the quotations for transfers
on New York fell to z[ 8'8934 and at the end
of November to 889V2- In December, there was
a further fall as the result of a downward tendency
of the transfers on New York in relation to Euro-
pean currencies. The average monthly quotations
on the Warsaw Stock Exchange have shown greater
fluctuations since October than before that date;
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however, they differed very slightly from gold
parity.

Bearing in mind the difficult situation prevailing
on the money market, the comparatively strong
position of the Bank and the favourable trade
balances since July, the Bank, similarly as in the
past few years, had the possibility of granting
liberally both discount credits and loans against
securities. Special attention was given to agri-
cultural interests. The credit activity of the Bank
is illustrated by the following figures (in millions

oxydisation of ammonia at the

(PHOT- s

Discount credits Loans against

Date

employed securities
Dec. 31,1926 3213 9-3
31, 1927 456-0 409
31, 1928 6407 91-2
31, 1929 7040 856
June 30 . 741-4 91-2
Sept. 30 725-8 79-1
Oct. 31 745-0 74-9
Nov. 30 721-0 748
Dec. 31 704-2 76-9

In view of the unfavourable conditions for business
generally, in contrast with the brisk trade in 1928,
the rate of growth of the value of bills in portfolio
in 1929 was only 50 per cent of that of 1928;
loans against securities decreased as a result of
certain difficulties made by the Bank in connection
with the demand for the prolongation of loans,
in order to prevent the same securities being
given as guarantees. Despite considerable expansion
°f the credits granted, the percentage of bills in
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nitrogen

37

portfolio and loans, to the value of the banknotes
issued, was lower than in 1928, the figures being
58'3 per cent and 655 per cent at the ends of
1929 and 1928, respectively. The share of the
Bank in the total value of short-term credits granted
declined from 27 per cent at the end of 1928 to
255 per cent at the end of 1929 (there was an
increase in the actual figures), which shows that
thef business community depends for short-term
credits to a lesser extent on the Bank of Issue
than before, and regards them as a reserve for
unforeseen contingencies.

fixation

factory at moScice

PLATER)

I he distribution of the credits granted in the
course of 1929, as compared with 1928, is given
below (in millions of £T\

Discount Open credits and
loans against securities
1929 1928 1929 1928
Agriculture 37-5 31-0 317 296
Mining and com-
merce . . .. 21-9 24-4 215 234
Other.n. 33-0 28-4 148 152
7-6 6-2 320 318
1000 100 0 100-0 1000

I here was a growth in the proportion of farmers
bills which are privileged as regards the terms o
payment; bills issued in connection with purchase
of seeds, artificial fertilisers, agricultural implement
and domestic animals, may be discounted even i
they run up to six months. On December 31, thi
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bills of this class represented a value of zZT 5T5
million.

In May last, the Council of the Bank, recognising
the importance of the rational organisation of the
sale of grain, granted a credit of zT 30 million
for the construction of grain elevators. In order to
enable the organisations of millers to make pur-
chases of grain, the Bank has accorted them special
credits through the intermediary of the Bank Gospo-
darstwa Krajowego (the National Economic Bank).

On April 19, 1929, the Bank increased the
discount rate from 8 to 9 per cent, and the interest
on loans from 9 to 10 per cent. This took place
at the time when, owing to the flight of money to
America, the European market was disorganised,
and when a large number of the European issue
banks felt compelled to raise the rate of discount.
On the other hand, seeing that the economic
situation of the country was difficult, the Bank
refrained from restricting its credit activity. As
soon as the situation on the international money
market changed for the better, and the currency
position of the Bank did not suggest any mis-
apprehensions, the rate of discount was decreased
on November 15th to 8% per cent and the rate
of interest on loans against securities and open
credits — to 9'5 per cent.

Up to the present time, the yearly balance-sheets
of the Bank have been closed with considerable
profits and the dividend was 12 per cent in 1924
and in the following years 11, 10, 14, 16, and 20
per cent for the past year. From the profits made
in 1929, zT 10 million have been transferred to the
reserve fund, which amounts to zT 110 million or
733 per cent of the share capital of the Bank.

Aiming at reaching all the different parts of the
country and at distributing credits throughout the
State, the Bank keeps on increasing the number
of its branches: at the end of 1929 there were
53 branches, and 201 agencies authorised to collect
bills and transact exchange business.

LATEST DEVELOPMENTS
AGRICULTURE

IN POLISH

THE PAST YEAR was a difficult period for Polish
agriculture. The decline in the prices of grain, and
especially in that of rye, to a mark not only below
the levels, which have been noted in Poland in
the course of the past few years, but also below
the levels now ruling abroad, has brought about
something in the nature of a general depression
throughout the country. The depression is partly
alleviated by the fact that prices of animal products
are being maintained on a comparatively high level,
and it has now been generally recognised that the
principle, which, up till quite recently, was almost
universally questioned, that is, that the prosperity
of the agricultural community as a whole depends
to an equal extent upon both the prices of animal
products and grain — is correct; the theory,
according to which large landed estates benefited
from high prices of grain and that small holdings

FEBRUARY

which, for the most part, are engaged in breeding,
are placed more favourably on account of lower
prices of fodder, has of late been completely,
refuted. If this had been so, then the year 1929
would have been favourable to the small holders,
for animal products fetched good prices and only
those of vegetable origin were, and still are, very
low. As it is, we know it to be a fact that small
holdings and large landed estates have been suf-
fering to the same extent.

The present situation proves conclusively that,
in principle, the interests of farmers are common
and that only a steady development of all branches
of agricultural production can ensure prosperity
to the farming community as a whole.

A detailed analysis of the causes of the present
depression would lead us much too far and, for
this reason, we must confine ourselves to a brief
outline. As regards Poland, the causes responsible
for this state of things may be divided into two
classes, namely international and local.

When dealing with the international causes, re-
ference is frequently made to over-production of
grain in the world. This contention, however,
requires some explanation for the latest investig-
ations and particularly those carried out by the
Institute of Husbandry of the High School of
Agriculture at Berlin under the guidance of
Professor K. Ritter, arrived at on the strength of
conscientiously  elaborated figures, give ample
proof that the present production of grain is
not greater than before the war. In a paper
published in the last number of the ”Berichte
iiber Landwirtschaft”, Professor Ritter comes to
the conclusion that the index of production for
the years 1923 — 1927 was as follows (the years
1909 — 1913 being taken as 100):

The average figures for the years 1924 — 1928
are similar, which refutes the thesis of growth in
grain production, especially when it is taken into
consideration that the increase in the population
of the world for the same period amounted to
7 per cent. Consequently, the increase in grain
production was, contrary to what is generally
maintained, smaller than the increase in the
population of the world. Nevertheless, there is an
over-production, but not as compared with the
pre-war condition, but as compared with the
present-day requirements. There has been a decline
in the consumption of grain, and especially of rye,
per capita, but this cannot be explained as being
a result of underfeeding of the large masses —
the theory advanced some time ago by Professor
Sering, who made efforts to prove that the
European continent had been impoverished in
consequence of the provisions of the Treaty of
Versailles being unfavourable to Germany. The
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position is diametrically opposite, and the decrease
in the consumption of grain is by no means due
not to a deterioration in the standard of life of
the large masses of population, but to an increase
in prosperity. The population consumes less and
less of flour products, which are replaced by more
expensive products, that is, in the first place, by
meat, eggs, vegetables and fruit.

In this evolution, as is shown by German
official foreign trade returns, Germany occupies

(PHOT. S.

one of the first places. To illustrate this fact we
give the following figures: during the period from
1924 to 1928, the imports of exotic fruits to
Germany rose by 57 per cent, as compared with
the period from 1909 to 1913. Fresh vegetables
(tomatoes not included) rose by 35 per cent,
tomatoes by 342 per cent, and butter by 91 per

cent. The figures for France and England and all
other Western European countries are similar,
with the result that international trade in butter”®

which amounted to 32 million q per annum for
the years from 1909 to 1913, rose to 49 million q
per annum during the period from 1927 to 1928,
or by 50 per cent. As regards the international
trade in meat, the increase was still greater. The
increase in international egg trade amounted to
21 per cent.
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It is interesting that the above mentioned process
of replacement of flour foodstuffs by the more
expensive varieties, is least apparent in Poland
and in the Eastern European countries.

The above figures constitute the proof that
there is an over-production of grain and that the
present output exceeds the actual requirements.
This explains the increase in grain stocks on the
international markets. The stocks at the moment
are one-third greater than the quantity which is

PLATER)

usually sold in the international market. If the
international causes, responsible for the agricultural
crisis are dealt with, it should be pointed out that
numerous countries make efforts in order to increase
the production of grain in spite of the fact that
they are aware in advance that the surplus will
not be consumed. This applies in the first place
to the overseas grain exporting countries, which
possess almost unlimited possibilities for increasing
grain production by the introduction of still more
intensive methods of cultivation and also to certain
European countries, and especially to Germany,
which constantly increases its production of grain.
The removal of the international causes responsible
for the agricultural crisis may be effected solely
by rationalisation of production of farm produce
in the different countries and by its adaptation
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to the line of evolution so apparent in the
consumers of foodstuffs. It is clear from the
speeches made by the representatives of the

different countries at a session of the Commission
of Agricultural Experts at the League of Nations
that certain countries, such as Belgium and Holland,
have fully realised the dangers and begun on
a large scale to replace the production of grain
by that of other plants, chiefly for cattle feeding.
As long as other countries do not follow suit, and
as long as some of them still make efforts to
increase the output of grain, the chaos on the
international grain market will continue, and every
European country will have to defend its own
market against foreign grain by means of customs
barriers and seek new markets either by dumping
methods, quite independently of whether it would
be based on the so-called import licences, or more
or less disguised under export premiums, or simply
sell the grain abroad below the costs of produclion.

The situation is all the more menacing as no
illusion is possible that the crisis will be confined
to grain or to the whole vegetable production and
will not affect the animal branch of farming. The
low prices of grain must necessarily induce farmers
of all countries to use it as fodder, with the result
that over production of animals must take place.
Consequently, here too, a breakdown in prices,
which, as yet, has not taken place thanks to
the above mentioned tendency of the increased
consumption of foodstuffs of animal origin, seems
probable. So far, there has been an equilibrium
between the demand and supply in this branch,
but this equilibrium may be thrown out of balance.
It seems superfluous to add that a change in the
present situation will affect pig breeding for the
number of these animals may easily be increased.

The above picture of the conditions obtaining
on the international grain market is not encourag-
ing for Polish agriculture, especially as the means
by which the situation could be alleviated, namely

credit, is not available to the same extent as in
other countries and this, in our opinion, is the
principal local cause of the difficult situation

through which Polish farmers are now passing.

The Government is of the opinion that the
situation cannot ba solved satisfactorily by
a single remedy. Efforts must, therefore, be made
to increase the local consumption of grain and its
products and to decrease the supply, while at the
same time steps must be taken to increase the
prices of grain, and especially that of rye, on the
world markets. Moreover, the action on the in-
ternational markets should have as its object the
arresting of the falling tendency in prices of grain
on the world markets and thereby prevent the
prices on the internal market of the exporting
countries from declining for quotations on the
two markets in question are closely linked up
with one another.

Action for the improvement of the agricultural
industry must be taken without delay and cover
all its sections. Therefore, side by side with
a general plan for the development of farming
as a whole, there arises a necessity for measures
to be taken by amendments in the sphere of
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foreign trade, customs duties, taxes, &c. A plan
for the assistance to be given is now being
elaborated by the Minister of Agriculture in close
co-operation with the associations of farmers; and
the latter have been requested to submit reports
and their views on what should be done in respect
of each of the branches of agriculture. Stress is
also laid on the quick realisation of the proposed
new programme.

Energetic efforts are being made, and it is
hoped that the Governments policy will give positive
results in the near future.

THE POLISH NITROGEN FIXATION
INDUSTRY

AMONG the great industrial problems, the solution
of which frequently decides the economic and
political independence of a country, the problem
of the manufacture of synthetic nitrogen compounds
is undoubtedly one of the most important. Brought
forward as an industrial problem, just before the
war, it assumed a concrete form during the period
from 1914 to 1918, and the post-war years were
marked by the rapid development of the industry
based on the synthesis of nitrogen compounds.
Of the chemical industries, apart from artificial
silk, and several other branches the fixed nitrogen
branch can show an enormous demand and pro-
duction. While in 1928 the world consumption of
fixed nitrogen amounted to 300.000 tons, in 1929
it was about 1,800.000 tons and in 1930 it will
probably reach about 2,500.000 tons.

Before the war, practically the total requirements
for nitrogen compounds were covered by Chilian
saltpetre and by ammonium sulphate obtained by
means of the dry distillation of coal. In 1928,
only 30 per cent of the requirements were covered

by these two compounds, the remainder being
met by synthetic nitrogen.
The chief consumers of fixed nitrogen, and

especially in a country of an agricaltural character
such as Poland, are the agriculturists who employ
it as an indispensable ingredient for fertilising
the soil.

Poland has 18 million ha of land under cultivation.
Assuming a low rate for the application of nitrogen
fertilisers, that is, 7 kg per ha, it will be found
that Poland should consume 126.000 tons per
annum. This figure is large enough to justify
the construction and exploitation of factories for
manufacturing synthetic nitrogen compounds on
a large scale. It may be stated by the way that
the output of ammonium sulphate at the gas and
coke works in Poland comes to about 36.000 tons

per annum. This is much below the requirements
of the agriculturists who, as is well known,
more readily employ nitrogen in the form of

nitrates than in that of ammonium sulphate.
Before passing to a description of the position
as regards mitrogen fertilisers, it should be stated
that since 1921, Poland has had one factory "Azot",
at Jaworzno, producing synthetic nitrogen compounds
for other than agricultural purposes Initially, it was
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intended to manufacture nitric acid by the new system
patented by the present President of the Republic
of Poland, Professor I. Mo6cicki. However, owing
to the special conditions which obtained in the
course of the first few years of the existence of
the factory, namely — high prices for coal dust,
the plan was abandoned and it was decided to
adapt the factory to the production of natrium and
potassium ferro-cyanides by the original method
°" Professor Moscicki. The process of*manufacture
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consists in obtaining cyanide of hydrogen by at-
mospheric fixation of nitrogen with coal with
hydro - carbures from the steam of crude oil in
amoving electric arch. The cyanide of hydrogen is
subsequently transformed into cyanide of calcium,
then into ferro-cyanide of calcium and, finally, by
means of ordinary methods ferro-cyanide of natrium
and potassium are obtained. The output of ferro-
cyanides comes to about 1.000 tons per annum, of
which about 80 per cent is exported. Towards the
end of 1929 the Jaworzno factory starded to manu-
facture ferro-cyanide of natrium. The Polish nitrogen
compounds industry has one factory for the manu-
facture of cyanamide and four plants for the
production of synthetic ammonium.

Cyanamide is produced at the State Nitrogen
Compounds Factory at Chorzow which, it will be

THEPOLISH ECONOMIST

FACTORY

41

remembered, was taken over by Poland ih July, 1922.
Despite the un favourable forecast, the withdrawal
from the factory of German engineers and even the
destruction of plans, the works were not only rapidly
put into commission, but also the output was greatly
increased, while at the same time various technical
improvements were carried out. Thus, for instance,
in 1921, that is, prior to the taking over of the
factory by Poland, the output of cyanamide amounted
to 74.000 tons, but by 1928, it had risen to 150.000

AT NIGHT

PLATER)

tons. The consumption of lime per ton of fixed
nitrogen fell from 3.500 kg to 3.300 kg, and that
of electric current from 16 kWh to 14 kWh. Cyana-
mide is obtained by means of the usual methods,
while the necessary carbide is produced in electrical
furnaces of Professor MoScicki’s construction at
130 Volt, the avarage daily production of carbide
is about 75 tons; although the main product at
Chorzow is cyanamide, the factory produces synthetic
ammonia and nitric acid and salts of the latter.
This factory also has recently begun to produce
a new fertilizer called ”Nitrofos”, which is obtained
by mixing well-ground Polish phosphate rock with
the nitric acid salts manufactured at Chorzow.
The synthetic ammonia industry has only recently
been established in Poland. The first factory was
opened in 1928 at Knurow, where the Claude method
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was applied. Nitrogen is obtained from liquefied
air and hydrogen from the coke-oven gas The
factory is organised for a daily output of 25 tons
of ammonia and, so far, the construction has been
carried out in stages. Independently of sulphate
of ammonia obtained by way of coal distillation,
the factory produced 12.000 tons of the chemical
in 1928.

The second works in Poland for the manufacture
of synthetic ammonia is at Wyry where the method
of the Nitrogen Engineering Corporation is employed.
It was started in 1929, the initial production being
fixed at 50 tons of sulphate of ammonia per day,
but the plan foresees an ultimate production of 25
tons of ammonia per day. As is well known, the
Nitrogen Engineering Corporation method differs
slightly from the Haber method. Hydrogen is obtain-
ed from water gas, from the so-called "Blaugas”.

The third works which will also employ the method
of the Nitrogen Engineering Corporation is being
built at Chorzow, where, side by side with the
cyanamide departament, a plant for the manufacture
of synthetic ammonia has been constructed. It is
intended to produce at Chorzow 20 to 25 tons of
ammonia per day.

The fourth and the greatest plant in Poland for
the manufacture of synthetic ammonia is situated
at Moscice near Tarnow. This factory, which is
organised on a large scale and provided with the
latest technical equipment, was put into commission
on January 18th 1930. To give an idea of its extent
it is sufficient to say that the capital invested
amounts to 60 million Swiss francs. Efforts have
been made to apply the best and latest methods
for the production of synthetic ammonia and after
thorough investigations the method of Fauser was

chosen. It may be recalled that the employment
of this method involves a pressure of 500 atmo-
spheres.

The Moscice factory possesses 6 boilers producing
steam at 27 atm. superheated to 430°C. The steam
from the boiler house is conveyed to 4 turbo-
generators of a total maximum output of nearly 25.000.
kW, which produce three-phase current of a tension
of 6.300 Volts. The current from the power station is
conveyed to 10 sub-stations from whence it is trans-
mitted to large motors constructed for a tension of
6.000 Volts, or to transformers, which supply current
to a number of smaller motors, and for the electric
light network. The electrical installations had to be
adapted to the extremely difficult working conditions
existing in chemical factories, where the dangers,
of evaporation of acids, ammonia, and explosives
have to be avoided. Consequently, the types of
electrical motors in the different sections of the
factory were adapted to the specific working con-
ditions. The cables used for electric light are specially
insulated and acidproof. The total length of the
distribution system is over 36 km.

The various factory buildings are placed along
one side of a road, following the order of rotation
of the different phases of production.
which for reasons of safety it was deemed ad-
visable to place at some distance from the other
factory buildings, such as gas reservoirs, have
been erected on the other side of the road. When
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planning the buildings and apparatus, arrangements
were made for the possibility of making extensions
to the different sections This was done by placing
the buildings at right angles to the main road.

The process of manufacture at Moscice may be
summarised as follows:

The hydrogen indispensable in the manufacture
of ammonia is obtained from water gas produced
in generators, the work of which is entirely auto-
matic. The normal production of gas is about
180.000 cub. m per 24 hours, but the maximum
capacity is 350.000 cub. m. The hydrogen, after
having been freed from impurities, is conveyed
to the department which mixes it with nitrogen.
Nitrogen is obtained at Moscice by the distillation
of liquid air obtained by the Linde method. The
mixture of nitrogen and hydrogen is subjected to
a pressure of 300 atmospheres, in an appropriate
temperature, and in the presence of catalyzers
gives vaporised ammonia, the daily production of
which reaches 60 tons. The oxydation of ammonia
to nitric acid is effected in the first phase by the
employment of the usual method — the burning on
the surface of platinum nets, whereas the absorption
of the oxydes of nitrogen is effected in special
absorption towers invented bv the present President
of the Republic, Professor I. Mo6cicki. These towers
are filled with granit and are cooled by means of
special appliances of Polish construction. The average
daily production of nitric acid of 50 per cent is
170 ton per day.

The object of the Moscice factory is not the
production of nitric acid, but its transformation
into ammonium nitrate, which is to be supplied to
agriculture in two forms, namely — ammonium
nitrate pure and simple, all the more valuable as
it contains nitrogen combined with both oxygen
and hydrogen, or in the form of a mixture with phos-
phate rock. The latter product has already been
produced and marketed under the name of” Nitrofos”,
and is much appreciated by farmers as it contains
two compounds — nitrogen and phosphoric acid.
The daily production of ”Nitrofos” is 240 tons.
A portion of the ammonia is used for the pro-
duction of ammonia sulphate, which comes to 40
tons per day.

The factory covers 640 ha, a portion of which
is assigned for the establishment of an experimental
station to be used for testing the value of the
fertilizers manufactured at Moscice.

It is worthy of note that the construction of the
factory was planned and carried out by Polish
engineers and that all machinery and apparatus
that could be made in Poland was produced by
Polish factories.

All the plants of synthetic ammonia, that is, at
MoScice, Chorzow, Wyry and Knurow combined,
when fully employed will produce about 125 tons
of ammonia per day. The characteristic feature of the
industry in  Poland is the employment of
practically all the known methods of production
of synthetic ammonia.

The opening of the factory at Moscice has closed
the first chapter of the history of the Polish
nitrogen industry: the combined production of the
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Polish plants manufacturing nitrogen compounds will
cover the present requirements of local agrcultur-
The new factories of this class which,

ists.
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doubt, will

be erected
stimulate the use of fetrilizers, while the excess
no will be available for foreign markets.
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in Poland, will further

SUMMARY OF LAWS, ACTS AND EXECUTIVE DECREES

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

from December 15th, 1929 to January 15th, 1930

Published in the
Extension to seasonal workers
of the Unemployment Insurance

Act ("Dz. Vst. R P.” No. 87, item 659).

Preparation of yearly balance-
sheets and reports by private
insurance companies ("Dz. Vst. R.P."
No- 87, item 660)

..Ganges in the organisation of

*he State Tobacco Monopoly ("Dz.
Vst. R. 87 item 661).

Customs duty on leather empIqY-
ec*in the manufacture of textile
87

machinery ("Dz. Ust. R. P.” No.
item 662).

Regulation concerning the rail-
way ‘ransport of goods between
Poland and the Free City of

anzig and the Levant ports via

~onstanza ("Dz. UstR. P." No. 88,
item 664).

Partial amendment of the Cus-
toms_ Tariff ("Dz. Ust. R. P.” No. 89,
item 667).

Partial amendment of the Order
dealing with the maximum

customs duties ("Dz. Vst. R P~
No. 89, item 668).

Amendment of the Executive
Decree dealing with the State
Spirits Monopoly ("Dz. Vst. R. P.”

No. 89, item 670).

Customs rebates on machinery
and apparatus not manufactured

in Poland ("Dz. Ust. R. P." No. 90,
item 676).

Prolongation of the term of
exchange of stocks of the Karol
Ludwig and Albrecht Railways,
the Hungarian-Galiclan Railway
and the Northern Kaizer Ferdi-
nand Railway for the bonds of

the 5per cent Railway Conversion
Loan ("Dz. Vst. R. P.” No. 90, item 677).

Import prohibition on groats
("Dz. Vst. R. P.” No. 91, item 680).

Customs duty refund when ex-
porting metal and wood working
machinery ("Dz. Vst. R. P." No. 91,
item 685).

Customs rebates ("Dz. Vst. R. P."
No. 91, item 683).

Repeal of export duty on
glycerine residue from soap

factories ("Dz. Ust. R.P." No. 91, item
684).

Supplement to the Executive
Decree dealing with the Mineral
Oil Tax ("Dz. Ust. R. P.” No. 1, item 2).

Customs duty refund when
exporting textile machinery ("Dz.
Vst. R. P.” No. 1, item 3).

Legal confirmation of new,
repaired and Imported appliances

for measuring purposes ("Dz. Ust.
R. P.” No. 1, item 4).
Employment of scales with

English weights at bacon factories
("Dz. Vst. R. P." No. 1, item 4).

Prolongation of the validity of
the law dealing with the tax on
urban and certain rural real
estates ("Dz. Vst. R. P." No. 2, item 6).

Quotas for the distillation of
spirits for the years 1930/31 to
1932/33 ("Dz. Vst. R. P.” No. 2, item 9).

Customs duty refund when
exporting certain meat products
("Dz. Vst. R. P." No. 2, item 10).

PRODUCTION AND TRADE

STATE OF EMPLOYMENT. -
As usual at the beginning of the winter,
the situation on the labour market
deteriorated and the number of un-
employed rose from 126.644 to 186.427,
which was more than at the end of
1928. The increase of unemployment
is accounted for by the following
reasons: 1) seasonal, such as the term-
ination of investment and building
work, curtailment of operations in
a number of industries, and a large
inflow of farm hands to the town, and
2) economic, such as the unfavourable
trend of business generally, which
aggravated the seasonal depression.
These two causes combined exercised
a bad influence on the labour market
and are responsible for the rapid
growth in the number of unemployed
during the period under review.

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

1926 1928 1929 1930
January 251.326 165.268  126.429  186.427
February 301.457 179.602  160.843
March 302.179 178.403  177.462
April 295.529 167,022 170,494

1926 1928 1929
May 272.414 154.656  149.093
julne 256.934 132453  122.771

uly 243.302 116.719  106.622
August 223.474  103.451 97.191
September 205393 94177 91512
October 185.207 79.885  83.063
November 167.826 79.689  93.800
December 168.008 94132 126.644

The following statement gives the

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

1928 1929 1930
January 33.190 21.726 36.663
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 36.111

Of the partly employed, 327 worked
one day per week, 822 —2 days, 7.338
3 days, 13.644—4 days and 14.532—5 days
per week. Thus, the average time worked
was 4'1 days per week.

The following table shows the num-
ber of unemployed by trade groups (as
on the 1st day of the months quoted):

-f- Increase

Dec. Jan. — decrease
minin 2.540 2.800 + 260
foundgries 813 616 — 197
metal 9915 13.869 -f 3.954
textile 18.823 26.131 -f 7.270
building 14.866 28.016 4-13.150
clerical 12.931 13.786 4- 855

In coalmining, the situation continued
to be favourable; local sales declined
only slightly as compared with Novem-
ber, but they were much lower than
in the corresponding month of 1928
The export trade was also satisfactory,
the average daily quantity shipped
abroad being greater than in November.
The average daily output of coal rose
by nearly 6 per cent and the number
of workmen employed in this industry
rose from 133.641 in November to 134.831
in December. In the petroleum industry
the situation was about the same as in
November. The output of crude oil was
maintained at the previous month’s
level; as regards the sales of petroleum
products some improvement was noted.
Thus, the demand on the part of the
home market increased, while, at the
same time, the situation in the export
trade changed for the better. [Jnem-
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ployed miners represented
cent of those at work.

Owing to inadequate orders for iron
products and a large number of holidays
in December, the output of the iron
foundries was reduced and was about
20 per cent less than in November.
The deterioration of the home market
for foundry products was caused by
a falling off in the consumption of
iron, due to a shrinkage in investment
and building work, both public and
private. It is true, that the export trade
increased, but it was not large enough
to compensate for the falling off in the
home sales. The situation in the zinc
and lead industry was not subject
to any changes. Unemployed foundry
workers constituted 1 per cent of those
at work.

As a result of the difficult conditions
generally, the metal industry curtailed
operations to a larger extent than is
usually the case in December. Manufac-
turers of agricultural machinery and
implements felt compelled to reduce
the output, due to a fall in the
purchasing capacity of the farming
community and foreign competition”
Manufacturers of steam engines, textile
and metal and wood working machinery
complained of an insufficient inflow
of orders. The demand for electrical
machinery and wares also showed
a falling off. Cast iron works suffered
also from a shortage of orders though
manufacturers of cast iron pipes worked
normal hours. Unemployed metal work-

17 per

ers were 16' per cent of those at
work.

The situation in the textile industry
in the Lddz area continued to be

unsatisfactory. The output was smaller
than in November for a great majority
of the mills suspended operations for
the last 10 days of the month, owing
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to Christmas and on account of stock-

taking. Stocks continued to be large
and, despite a slight improvement in
the retail trade as a result of the

setting in of cold weather, the sales of
cotton piece goods declined. The L6dz
wool industry carried on operations on
a small scale as the prospects for
summer sales were rather dark. The
wool industry in the Bielsk area also
suffered from sales difficulties, and
manufacturers had still large stoi ks of
winter goods on hands. The production
of summer fabrics was restricted and all
mills worked only one shift. The
Bialystok industry, after a certain
improvement at the beginning of the
month, experienced some difficulty in
placing its goods towards the end ol
the month. The export of fabrics from
the Bialystok area was delayed, owing
inter alia, to the political developments
in the Far East. In The knitted ware
section, winter work came to an end
and, as orders for the summer products
were not coming in sufficient volume,
operations were curtailed. The jute
industry which has been depressed for
some time past, saw some improvement
in December, due to the increased
requirements for sacks from the sugar
factories. Unemployed textile workers
represented 18 per cent of those at work.

The building trade was very slack
and the number of workmen employed
was small. Wages generally unchanged.

In the zinc industry in Upper Silesia,
wages were raised by 4 per cent and
in the chemical industry by 35 per

cent. Apart from this, telephone workers
in Warsaw were given an increase of
5per cent. Aconflict between employers
and employees in the cotton industry
took place following an attempt by the
former to reduce wages; as a result, the
operatives went on strike.
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GRAIN

— According to the calculations of the
Chief Statistical Office covering the
period October — November 1929, the
state of the winter sowings on the 5
points s\stem, in comparison with the
corresponding period of 1928, was as
follows:

Ocloher Nov emb«,
1928 1929 1928 1929
34 34 38 37

3*3 35 3*8 3*9

34 32 3*7 3*6

The state of the wheat and barley
winter sowings was less favourable
than in the corresponding period of
last year, and that of rye was somewhat
better. ,

The returns of the chief 4 varieties
of grain in Poland in 1929, according
to the final figures compiled by the
Chief Statistii al Office, were as follows
(in tons and in percentages of 1928):

In percentages
1928 B 1628 °
wheat 1,611.690 1,792.500 111-2
rye 6,110.160 7.009.800 114-7
barley 1,527.210 1.659.800 108-7
oats 2,497.700 2,953.1 0 118-2

It is seen from the above that the
returns in 1929 were greater than in the
previous year. It may be of interest to
state what influence the introduction of
export premiums had on the movement
of prices on the home market. Opinions
on this subject differ, but one thing is
certain,, and that is that the results
obtained are small and, as redards the
increase iL prices, the premiums failed
to fill their role. On the other hand,
there can be no do.bt that they have
contributed towards better organisation
of the corn trade and towards the
finding of new outlets, which, sooner
or later, will lead to an improvement
of conditions in Polish agriculture.

The movement of prices of grain
during the period under review is
illustrated by the appended table.

(see next page)

Prices of most grains exhibited
a downward trend up to the middle of
December, but subsequently the reverse
was observed. Prices of rye showed
a distinct downward trend throughout
the period under consideration and
continued to be lower on the Warsaw
Corn Exchange than on the Poznan.

Prices of barley were steady, though
a slight decline in quotations took
place in the latter half of December. On
the other hand, oats declined during
the whole of December and the first
half of January, and were extremely
low. The foreign trade in the four
varieties of grain reached large propor-
tions and was greater than in August,
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HOME EX CHANGES 5 %
Warsaw Poznan Lwdw Av. of3exch. R )
2 $ 2 $ 2 S 2 | S $ $
W HE AT

Dec. 1--8 4100 461 3856 4-33 3850 4'32£ 39-35 442 577 476

» 9 15 3981 4-471 3812 4-28 37-85 4-25 3859 4334 562 456
16--22 3850 4-32| 3512 3-94 37-371 4-19 37-00 415 5-71 4-41
®» 23- 31 3850 4-32| 36-00 | 4-04) 37-06 4-16 3719 4-17| 585 4-65

Jan. 1--8 3950 4-43 37-16  4"17 37-62 422 38-09 4-27 595 465

9--15 39-12i 4-39) 37-37° 4’194 37-12  4-17 37-87 425 591 458
RYE

Dec. 1-8 25-95 291 26-56 2-984 25-75 289 26-08 293 4-16 422
9-15 2495 2-80 2575 2-89 25-374 2-85 25-35 2-85 398 412
16—22 24-124 271 25-85 290 2450 278 2482 2-784 4-05 410
23-31 24"34  2-73) 25-624 2-87 24-12 2-71 24-69 277 404 413

JaD. 18 24020 272 2529 284 2412 271 2456 2-754 395 403
9—15 22934 2-574 24-184 2-71 24-12 271 23-74 266 3-86 402

B ARLEY (brewing)

Dec. 18 28629 322 2850 3-20 -
9-15 28-25' 3-174 28-37 3-19 4-64| -
16—22 2800 3-144 28-25 3-174 — — 464 -

Jan 23-31 2800 3-144 28-25 3174 - 464N —

© 18 27-75 3114 2825 3174 — — 466 -
9—15 27681 311 27-624 310 — — — — 457 —
B ARLEY (ordinary)

Dec. 1—8 26-15  2-934 26-20 2-94 411 300
- 9—15 25-62  2.88' 2487 2-79  _ 411 304
N 16—22  24-50 275 4.5 2.72 411 291

] ¥ 2331 2450 275 4.5 272 411 292

an.. 18 2450 275 2425 o )
7 9_ 15 2381 2-67 404 2 91

23874 268 — 401 294
O AT S
Dec. 1—8 25124 2- ;
> o_15 ooi24 282 2300 258 22.00 247 2337 2621 3734 342
24-37 2-75 2137 2-40 2150 2-414 2241
»  16—22 . 252 357 317
2350 2-64 2095 2-35  21-00 2-354
2331 o ) : 21-82  2-45 3624 311
23-50  2-64 20-75 233 2100 2'35| 21-75 2-44

Jal. 18 2216 249 2008 225 20.94 235 3100 536 g% §'22f
9-15 2125  2-384 18:684 2-10 2075 1 233 2023 249 348 350

which was the record figure in the It can be seen from the above that

second half of the 1928/29 agricultural
year. The excess of exports over
imports amounted in December to
2 20,136.029, as against 2 19.406.857 in
November. The value of the imports
in December represented 2 928.175, and

that of exports 2 21,064.204. The
foreign trade in grain in December is
illustrated by the following figures
(in tons):
December November December
1928 1929 1929
1mpor t s:
wheat 5.344 1381 1.940
rye 165 30 375
barley 184 15 —
oats 700 4 190
E x p 0 Ft s:
wheat 44 229 318
rye . 909 13.702 37.906
barley 16384 32972 30.908
oats 213 4.479 4.725

the exports of rye made in December
were 2'5times greater than in November,
and that those of imports showed
a slight falling off. Of the total imports
of wheat received in December, 598 per
cent came from Germany, 25'5 per cent
from the Argentine, 109 per cent from
Canada, 3 per cent from the United
States of America and smaller quantities
from Hungary and Czechoslovakia.

Barley was not imported; rye and
oats came almost exclusively from
Germany.

The bulk of the wheat exports was
placed in Germany (95 per cent) and
the remainder in Switzerland.

The distribution of the exports of rye
was as follows: Germary 47'4 per cent,
Denmark 279 per cent, Belgium 7-3 per
cent, Holland 62 per cent; small
quantities were forwarded to Finland,
England, Norway, Danzig, &c.
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Barley was exported to Denmark
(38'8 per cent), Belgium 27'5 per cent,
Germany 18"4 per cent, Holland 7°9 per
cent and smaller quantities were
forwarded to Sweden, Norway Switzer-
land, Finland, Latvia, &c.

Oats were exported to: Germany
298 per cent, Denmark 19'4 per cent;
Switzerland 152 per cent, Belgium
12"8 per cent, Finland 6'3 per cent,
England 54 per cent, Danzig 5’1 per
cent and the remainder in small lots
to Norway, Sweden, East Prussia and
Czechoslovakia.

BUTTER

Prices of butter onthe home markets
remained in the second half of December
at practically their previous levels, due
to the increased demand in connection
with the holidays. The anticipated
increase in prices did not materialise;
on the contrary, in Katowice a fall was
noted which, however, was of a transit
character.

In the first half of January prices on
all the markets exhibited a downward
trend, due to the increased production
caused by the mild weather, and large
supplies of fodder and the low prices
of grain. As a result of the introduction
of control over exportbutter on December
1,1929, large quantities of the lower
grades of butter came into the home
market which, of course, increased the
supplies available. The decrease in
prices, which took place on the English
and German markets, also contributed
towards the fall in prices in Poland.

An increase in prices is not anticipated
On the contrary, a fall is expected in
the foodstuffs of the animal origin as
the warm weather and the approach of

the spring season will favour this
tendency.

During the period under review whole-
sale prices were as follows (in 2
per kg):

December mlanuanj
W th—31st 1st—15th
1929 1930

W arsaw 6-80

Katowice 7%20—7*40 SISOTS:GO

Lwgw 6*00

Poznan 7400—7%20 6*30-6%20

Grudziadz X

Lublin 6+60-6%40

In December, the exports of butt
Irom Poland totalled 973'5 tons, valu
at 2 5,672.000, of which Germany to
600 tons, England 301 tons, Denma
359 tons, Belgium 26'7 tons, France (
tons; smaller quantities were despatch
to Holland, Russia, &c. Imports we
insignificant.
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EGGS

— During the second halt of December,
the Polish egg market was quiet and
prices fluctuated within narrow limits.
Production was limited in spite of the
mild weather, with the result that
supplies of fresh eggs were reduced.
Inquiries from foreign markets were
small.

In the first half of January, prices
fell slightly, the continuance of very
fine weather having brought about the
commencement of the new season
production, which shows good promise.
New laid eggs appeared on the market,
which is still saturated with pickled
and otherwise preserved eggs. At the
same time, foreign buyers showed little

interest so that the position of the
holders of stocks is not bright. Of
course, a change in the weather

conditions may check the new production
and provoke an increase in prices and

improve the situation for preserved
goods.
During the period under review

wholesale prices were as follows (in
2 per case of 1.440 eggs):

December January
Wth —31st 1st— 15th
1929 1930
Bochnia 280 260
Lw w 310—320")  265-275%
Katowice 336
Tarnopol 338%)
Lublin 280—290
In December, the exports of eggs
amounted to 1.9752 tons, valued at

2 7,426.807, of which quantity Germany
took 636 tons, France 337 tons, England
272tons, Austria 249 tons, Czechoslovakia
227 tons, Switzerland 105 tons, Italy
100 tons, while smaller quantities
were forwarded to Holland, Belgium,
Latvia, &c.

Imports were smaller, totalling 134
tons valued at 2 50.600, the bulk of
which came from Germany.

TIMBER

— The round wood market continued
to be dull as the difficult position of
the trade, dealt with in our last report,

underwent no change for the better.
Quotations frequently bear signs of
deterioration; thus, for instance, the

difference in prices for spruce saw mill
round wood at the State Forest Directo-
rates at Siedlce and Lwdw, amounting
up to/ 9 per cub. m indicate that
transactions bear an accidental charac-
ter and depend on the views taken by
the buyers on the future developments

* For export,
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in the trade. A slight increase in prices

in December, as compared with
November, cannot be regarded as
a sign of improvement for it reflects

only seasonal fluctuations. This increase
should lather be measured by the
difference in prices ruling in December
and in the same month in 1928, which
we give below. The following table
gives the prices made out on the
strength of the reports of the State
Forest Directorates, ex loading stations,

in December and November 1929 and
December of 1928 (in 2 per stacked
and cub. m.).
Dec. Nov. Dec.
pine logs for saw mills 1928 1929 1929
(per cub. m.) Warsaw 67*00 58-00 6000
* , Radora 5300 49-00 49-00
. w . Siedlce 65-00 52-00 56 00
Wilno 5500 40-00 4000
* . . Bialowieia 4400 45*00 4200
" » * Poznafi 60*00 50*50 52-50
* . » Bydgoszcz  67*00 6000 60*00
; Torurt 70 00 6000 6000
pine logs for building
purposes
(per cub. m.) Siedlce 60-00 48 00 52*00
,, . . Biatowieia 36*00 40 00 37*>0
Wtino 44 00 35-00 35.00
spruce logs for saw mills
(per cub. m.) Siedlce 52-00 48.00 48-00
» » » Lwdw 44*00 40*00 39-00

oak logs for joinery
(per cub. m) Luck 155-C0 15500 155*00

oak logs for saw mills

(per cub. m.) Biafowieia 85*00 90*00 9J*00
pine pit props
(per cub m.)Warsaw 37-00 3700 37*00
» » Radora 37*00 34*00 34*00
" . » Siedlce 31*00 33*00 33 00
" , * Poznati 3000 33-20 32X0
" n , Bydgoszcz 31-00 3300 33-00
Torurt 2700 30*00 30 00
pulpwood
(perstacked cub. m.)Siedlce 31*00 28*15') 28*15)
, Wilno 2i 00 27*50 27*00]

, Biafowieia 3000 27*15 27*15)

pine fire wood

(perstacked cub. m.)Warsaw 1600 16*00 16-00
* » vRadom 16-00 16-00 16*00
. »Siedlce 13 0 1400 14*00
* » «Wilno 8-00 11*50 11-50
, Biatowieia 13001650 16*50
~Poznan 15x0 18*70  17*00
B * » Bydgoszcz 17001 00  18*50
L Torurt 16*00 17*00  17*00
spruce fire wood
(per stacked cub. m.) Lwdw 11*50 11*50 11*50
beech fire wood
(per stacked cub. m.) Lwdw 16*50 15*00  15*00

The most important class of timber—
pine logs for saw mills — showed a
comparatively large fall, as compared
with December 1928, which indicates
the extent of deterioration of conditions
on the timber market. In the current
year, the prices of pulpwood have
shown a downward trend, whereas the
reverse is noted in the case of pit
props and fire wood.

Both home and foreign sales declined
further, owing partly to a seasonal fall
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in demand and partly to the unfavoura-
ble conditions in business generally.
There was a particularly large fall in
exports, namely by 2 2,600.000. The
exports of different timber products in
December, as compared with November,
1929 are given below (in tons):

November December
pulpwood 90.670 82.905
pit props 31.798 3330
longs, beams 29.852 18.798
telegraph poles 6.506 5.985
deals, boards, lath 75.140 67.113
railway sleepers 17.610 18.625
coopers’ wares 1.874 2.565
plywood 2.950 2.881

The greatest fall was in the exports
of logs for saw mills. All the remaining
articles were on a small scale with the
exception of finished timber products
for which there is a growing demand
abroad.

COAL

— The situation in the Polish coal
mining industry continued to be favour-
able. It is true that the output declined
by 287 per cent, as compared with
November, which is explained by the

smaller number of working days
(23 against 25). The situation in this
industry in December, as compared

with November, is illustrated by the
following figures (in tons):

Coalmining w-e
districts

é §‘ & @%

s .
Upper Silesia 2,976.000 1.636.000 1.005.000 725.000
D”browa 774.000 446.000 227.000 315.000
Krakdw 250 000 202.000 2.000 67.000
Total: 4,000.000 2,284.000 1,234.000 1,107.000
Novemberl) 4,115.000 2,390.000 1,273.000 1,054.000

in relation to

November — 115—106.000— 39.000 -f 53

The above figures show that the
total production in December amounted
to 4 million tons, which was 115.000
tons less than in November, and that
the average daily output rose by 9.000
tons to 174.000 tons.

The total deliveries declined during
the month by 145.000 tons to 3,518.000
tons. Of this quantity 2,284.000 tons, or
106.000 tons less than in November,
were placed on the home market and
1.234.000 tons, i. e., 39.000 tons or 3'06
per cent less than in the preceding
month, were exported. The stocks at
the pit heads rose by 53.000 tons to
1.107.000 tons.

The exports of coal during December
are given by countries in the following
table (in thous. of tons):

*) Corrected figures.



1926 1927 1929 9 2 9
+1%)
December ? @@g
Northern &' %
European:
Sweden 194 209 220 205 223 + 18
Norway 11 42 46 45 55+13
Denmark 100 142 150 165 170+ 5
Finland 43 10 42 39 14— 25
Latvia 26 45 30 44 76 + 32
Lithuania 5 4 4 6 9+ 3
Estonia _ 1 2 2 —— 2
Memel 7 5 5 8 53
Total: 387 458 499 514 555 + 41
SurScession
tates:
Austria 292 272 2714 308 268 40
Hungary 75 56 60 8 56 —26
Czechoslovaks 65 94 78 82 7 — 6
Total: 432 422 412 472 400 — 72
Other
countries:
Rumania 14 9 17 n 9 2
Switzerland 59 1 12 13 14 5 1
Yugoslavia 14 8 13 10 10 — i
175 36 36 60 56 — 4
Prance 14 19 47 76 84 4+ 8
Holland _ 5 2 9 — 3
Belgium _ T4 - 1
Algeria = _ _ 3 ;',.
Germany 6 2 = 1 = —
England 16 — =  _ —
Russia % — @ 9— @ 9— — —
Iceland _
Brazil _ _ 5 4 _4 + ﬂ
Tunis -
U. S. A
Ireland
Total: 433 89 138 187 190 + 3
Danzig ¥ 29 27 4 3 9
Bunker coal . 7 20 5 g 58 2
Total: 1303 1.026 1113 1273 1234 - 139
Loaded at:
Danzig 276
Gdynia x i B 43w o
Other ports 30 1 228 4
Total: 341 494 579 705 674 - 3

It can be seen from the above’figures

that coal exports to the Northern
European markets amounted to 555.000
tons or 41.000 tons more, to the
Succession States to 400.000 tons or
72.000 tons less, to other countries

(together with bunker coal) to 248.000
tons or 1.000 tons more and to the
Free City of Danzig to 31.000 tons or

9.000 tons less than in November. The
shares of the different coal importing

countries are given below (in percenta-
ges):

Northern European countries 44'97
Succession States 32*39
Other countries 15%42
Danzig 2*51
Bunker coal 471

Total: 100-00

The number of workmen employed
in the coal mining industry in Novem-
ber rose by 1.190 to 134.831 tons. The
average daily production per workman
rose in December by 21 kg to 1.271 kg.

Workmen’s wages remained un-
changed.

) Provisional figures.
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The average wage in November was
I 10-30 per day, as against 3 1017 in
October and 3 9'79 in September.

Prices of coal on the home market
and to the Succession States remained
unchanged. The same remark applies
to prices f. 0. b. Danzig and Gdynia
which were 17 sh 3 d per ton for
Upper Silesian large and 16 sh per ton
for Dgbrowa large.

Shipping rates in December showed
an upward tendency.
The output of coke rose during

December by 9.000 tons to 176.000 tons.
The sales totalled 151.000 tons. There
were 3.003 workmem employed in this
industry.

The production of briquettes in
December comes to 37.000 tons i. e.,
5.000 tons more than in November.

The deliveries rose during the month
by 7.000 tons to 37.000 tons. This branch
employed 278 workers.

The output of brown coal amounted
to 5.000 tons, or 1.000 tons less than
in November. There were 299 workmen
employed in this industry in December.

PETROLEUM

— There was little, if any, change in
the situation in the petroleum industry
in December as compared with Novem-
ber. Generally speaking, the output,
of crude oil declined slightly, but in
the Stanislawdw area an increase was
noted.
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The output of crude oil during

December was as follows (in tons):

Jaslo district 6.250
Drohobycz 44.775
Staaistawdw 4.085

Total: 55.110

Of this quantity, the Drohobycz area
accounted for 37.894 tons ot Boryslaw
Standard Crude and for 6.881 tons of
other special brands. The corresponding
figures for November were 38.166 and
6.972 tons, and those for December
1928 42.336 tons tons and 7.110 tons,
respectively.

The decline in the production was
caused by the natural exhaustion of the
wells, which could not be compensated
for by the production from the new

ones, on account of their small output.
Of the newly completed wells the
following should be mentioned: ”Koltg-

taj", at Mraznica, after being deepened
by a| m. to 1482 m increased daily
output of crude oil from 20 to 30 tons;
well ‘Rella” No. 1, at Mraznica,
completed on December 18 th, gave, at
a depth of 1.664 m, initially 15 tons per
day which subsequently stabilised at
12 tons.

Workmen’s wages remained unchan-
ged. The total number of workmen
employed in the oil fields was 11.016,
as compared with 11.039 in the preceding

month. As regards the development of
drilling and pr specting work, the
following items may be reported. One

new barehole was registered at Rypno,
three at Tustanowice and one at



Strzelbice; seven new wells were opened
(three at Tnstanowice, Schodnica and
Daszawa).

In addition, six old wells were re-
opened after a temporary stoppage
(five in the Boryslaw area and 1 at
Schodnica), ten new borrings were in
the course of construction, of which
five were at MraEnica and one at
Schodnica. Active prospecting work is
being carried out in the southern part
of Mra&aica, in the north of Tustano-
wice and throughout the Jaslo district.

The stocks of Boryslaw Standard
Crude, held by the storage companies
and at the mines in the Drohobycz
area amounted to 3.601 tons at the end
of December as against 4.026 tons at
the end of November, a decrease of
425 tons.

The prices of crude oil declined, as
compared with December, and stabilised
at $ 215 to 220 per cent 10-ton tank
wagon of Boryslaw7 Standard Crude.
The prices of other petroleum products
remained unchanged.

The situation in the gasoline industry
during December is illustrated by the
following table:

throughput of gas (in

thous..of cub. m.) 23.501
output of gasoline (in tons)  3.226
3.

home consumption » 017
exports of gasoline 12
number of workmen

employed 239

There were 20 gasoline works. The
average yield of gasoline per 100 cub. m.
of gas was 133 kg, as compared with
134 kg in November and 12'28 kg in
December 1928. The prices per 10-ton
tank-wagon fluctuated between $ 720
and $ 740, ex works.

The output of ozokerite totalled 61
tons. The prices of this mineral re-
mained without change, and conditions
on the world markets continued to bt
unfavourable. Stocks on December 31
totalled 58 tons. There were 375 work-
men employed in this industry. The
exports during the period under con-
sideration totalled 39 tons, of which
18 tons were forwarded to Germany,
10 tons to United States of America,
and 10 tons to Czechoslovakia.

The situation in the refining industry
in December is illustrated by the
following table (is tons):

throughput of crude oil 51.460
output of petroleum products 47.500
home consumption 43.124
exports 18.080
stocks of petroleum products on
December 31st 196.664
number of workmen employed  4.460

The throughput of crude oil declined
as compared with November and was
below the monthly figure for 1928
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(60.450 tons). The state of this industry
in December is showh in a detailed

manner by the following figures (in
tons):
N c z U@
o ® 3 40 7 K
Output 9.443 14.168 9.837 10.69J 3.220 47.500
Home con-
sumption  7.950 20.020 6.176 5.810 955 41.124
Exports 4227 3.4/7 4222 2.231 2.793  18.C80

Stoks on
31/X11-29  16.049 23.688 22.280 34 915 3.63 196.664

The home consumption of petroleum
products rose considerably as compared
with the preceding month (41.695), and
the average monthly figure for 1928
(31.017 tons). There was an increase
in the exports of petroleum products as
they amounted to 18.080 tons, but this
was below the average monthly export
lor 1928 (21.710 tons).

The exports of the different products
are given below (in tons):

benzine 4227
kerosene 3.497
gas oil 4.222
lubricating oil 2.231
paraffine wax 2743
other products 1.110

Total: 18.080

The distribution of the above exports

is shown in the following table (in
tons):
Czechoslovakia 6.819
Austria 1.596
Switzerland 1.580
Germany 1.600
Hungary 258
other countries 2.413
Danzig 3.814
Total: 18.080

IRON

The output of the iron foundries in
December declined by 17 per cent for,
owing to insufficient working capital
the manufacturers can no longer work
for stock which, in some sections, are
equal to two-months production. Orders
were on about the same low level as
in November, due, apart from seasonal
factors, to unfavourable business
conditions generally. The position was
somewhat alleviated by an order from

Russia for 150.000 tons of iron of
various classes.

The activity of the iron foundries
during the last four months s
illustrated by the following table, the
average monthly production for 1913
being taken as the basic 100:

Sept. October Nov.* Dec. 3

blast furnaces 677 67*3 67'6 550
steel works 74*8 8048 75*7 60*7

rolling mills 741 778 72%5 60’4

Corrected figures.
2) Provisional figures.
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A decline in the output of the blast
furnaces led to curtailment of work at
the iron mines. The output, imports
and exports of ore during December

as compared with November and
December 1928, are given below (in
tons) :
Extraction Imports Exports
November 1929%) 55.195 75.005 9.298
December ,, ) 51.619 70.973 8.000
1928 46.808 62.404 10.433
Jan.-Dec. 1929 658.620 479.360  100.000
1928 698.635 556.987  116.350

As can be seen from the above the

output of iron ore declined by 3-675
tons or 65 per cent as compared with
November, and by 4.811 tons or 103

per cent as compared with December
1928. The imports of iron ore declined
by 4.032 tons or 54 per cent as compared
with December 1929, but they were
8.569 tons or 13'7 per cent larger than
in December 1928. The total amount of
iron ore produced in 1929 was 40.015
tons or 57 per cent less than in 1928
Compared with 1928, the 1929 imports
declined by 27.627 tons or 139 per cent
The imports of manganese ore in
December amounted to 3.910 tons, as
against 4.367 tons in November and
4.838 tons in December 1928. In 1929
the imports of manganese ores totalled
56.000 tons as against 41.386 tons in
1928. There were 5.688 workmen emplyed
in iron ore mining in December as
against 5.709 in November.

The following table gives the data
regarding the production of the found-

ries (in tons) and the number of
workmen employed:
%
fe o
9 =8 §E
25 & 5ko
i SS9 s doc
a* % xao a "3S
58.095 104.897  75.722 10.544 50.37/
47279 84184  63.051 9.108 48.157
1928 57. 77 128011  84.983 8623 53.7r0
Jan.-Dee.
1929 705.69 1,376.553 960.780 125.061
Jan.-Dee.
1928 683.951 1,438.203 1.048.351 112.249

The above table shows the extent to
which the output of the foundries was
reduced. The stocks of foundry pro-
ducts with the exception of pig iron
are not very large as they only amount
to from 2 to 3 weeks’ production.

In the blast furnace section, the
situation is more difficult as the stocks
of pig iron have reached large proport-
ions and, in some cases, they represent
two months’ production. The prospects
for the immediate future are not
bright. The output of pig iron in

* Corrected figures.
3) Provisional figures.



1930

December declined by 11.716 tons or
198 per cent, as compared with
Nevember, and by 6.165 tons or 4°3

per cent, as compared with December
1928. During the year 1929, the output
ot pig iron rose by 21.744 tons or by
3'2 per cent.

The output of rolled products declined
during the month by 21.671 tons or by
16’7 per cent, and by 21.932 tons or by
259 per cent, as compared with Decem-
ber 1928. A comparison of the annual
production of rolled products shows
a fall of 87.587 tons or 8’4 per cent for
1929.

The output of steel declined by 20.716
tons, or by 197 per cent, as compared
w*th November, and by 4.830 tons or 342
per cent, as compared with December
1928; the total annual output was 61.650
tons or 43 per cent lower than ia 1928.

The piping section made better show-
inS for, compared with November,
there was a decline of only 1.436 tons
or 136 per cent, but the output was
485 or 5'6 per cent greater than in
December 1928. Compared with 1928,
the total annual production for 1929 was
12.812 tons or 11'4 per cent greater.

The volume of orders received by
the foundries was about the same as
in November, but it was lower than in
December 1928 (43.970 tons). According
to the figures compiled by the Syndi”
cate of Polish Iron Foundries, which do
not include export orders, pig iron and

pipes, the December orders totalled
26.480 tons, as against 26.852 tons in
November. Government orders rose

during the month from 3.094 tons to
5.424 tons; as for private orders, those
from trade declined by 7.198 tons or
41 per cent, while those from industry
rose by 3.733 tons or 53’3 per cent.

Imports and exports of foundry pro-
ducts effected in December are shown
in the following comparative table (in
tons):

Imports: Exports:
CS N
December December
g 3
. %\ n2
B8 B pL B
pig iron 781 400 427 397 149 462

rails, iron and
steel articles 4.379 646 5.462 10.866 3.665 21.079
iron and steel

sheets 1.389 979
pipes 131 164

Total: 6.680 11

1437 5.886 1.396 9.394
102 5.441 6.103 5.408

7.428 22.590 11.313 36.343

As can be seen from the above
figures there were increases in the
exports of the products ordered by the
Russian Government. There was also
a rise in the exports of pig iron. The
total exports effected in December
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than in November, and 221 per cent
greater than in December 1928. The
value of the exports of foundry products
rose from Z 10,266.000 in November
to Z 14,582.000 in December, an increase
of 42'2 per cent. The value of the
exports effected in December 1928 was
Z 6,111.000.

THE ORGANISATION OF A SYN-
DICATE OF SHOVEL MANUFAC-
TURERS. — In the middle of January
manufacturers of shovels in Poland
held a conference with a view to
regulating the produclion. After lengthy
deliberations production quotas were
fixed, while at the same time it was
de.-ided to establish a syndciate, the
organisation of which is now in the
hands of a committee of the represen-
tatives of the companies concerned.
Since January 1st the direct sa'e of
shovels by the contracting parlies has
been suspended. It is anticipated that
prices will be increased for those
charged up till quite recently have
been below the cost of production on
account of the severe competition. It
is prono ed to establish the sales
bureau in Warsaw.

ZINC AND LEAD

— The situation in the Polish zinc and
lead industry in December was not
subject to any considerable changes as
compared with the preceding month,
and despite the continuance of a weak
tone on the international markets and

were 13.753 tons or 61'0 percent greater,” low prices, the Polish industry succeeded

in making both ends meet thanks to
the fact that they passess zinc mines.
The output of zinc increased slightly
and so did the stocks, due to a falling
off in sales both local and foreign.

The ou put of zinc and lead products
during the last four months is g ven in
the following table (in percentages),
the average monthly production in 1913
is taken as Ue basic 100:

Sept. October Nov.') Dec.')
Raw zinc 91*0 92 2 840 86-0
Zinc sheets 46'8 469 438 454
haw lead 86-0 87’5 92-4 88-0

It is seen that there was a slight
increase in the output of inc sheets
as compared with November, but that the
production is much below the 1913 level.

The zinc mines worked under normal
conditions and, despite the smaller
number of working days, the output was
maintained at practically the November
level. The extraction and imports of
zinc and lead ore are given in the
following comparative table (in tons):

Extraction: Imports:
November 19291) 89.187 27.600 15.327 2.247
Decemoer N 2) 86632 26.850 15.868 3.712
1928 79.*33 24800 14.214 1.202

Jan.-Dee. 1929 1,132,704 351 000 195.081 24.540
. , 198 11 1045 342000 191.U4 16.320

Corr>cted figures.
Provisional figure
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The total output of ore declined in
December by 2.555 tons or 29 per cent,
but the average daily output rose by
12 per cent. Compared with December
1928, there was an increase of 6.799 tons
or 85 per cent. The total annual pro-
duction of zinc and lead ore in 1929
was 31.659 tons or 29 per cent more
than in 1928.

The imports of zinc ore rose in
December by 541 tons or by 35 per
cent, and the total exports in 1929 were
3.967 tons or 21 per cent greater than
in 1928.

The imports of lead ore in December
rose by 1.465 or 65 per cent, and during
the whole year by 8.220 tons or 503

per cent. The output of zinc oxide in
December amounted to 3.400 tons as
against 2.910 tons in November. The
total output of the product in 1929
amounted to 39.500 tons as against
11.736 tons in 1928.

The total number of workmen em-

ployed at the zinc and lead mines was
about the same as in November (6.514
in December as against 6.595 in No-
vember).

The following table shows the pro-
duction in the various sections (in tons)
and the number of persons eugaged in
this industry:

Tos

November 1929 27.611
December , 27506 12.382 1.727 3.146
1928 29.185 14.775 1.365 3.337
1929 335.493 155.892 18.819 35.582
1928 308.005 161.305 17.360 36.373 —

12.155 1.667 3.293 12.205
11674
12.888

Jan.-Dee.

The above figures do not include
electrolytic zinc, the output of which

in December totalled 1411 tons, as
against 1.290 tons in November and
388 tons in 1928. The total production

of this product in 1929 totalled 14.272
tons (it was commenced in November
1918). The output of raw zinc rose in
December by 227 tons or 19 per cent,
but it was 1.679 tons or 5-7 per cent

MOVEMENT OF PRICES. - The
economic depression in Poland is inter
alia reflected in the fall of prices; thus,
during the period from March to De-
cember, the index of wholesale prices
declined by 68 per cent, but that of
retail prices registered only a slight
decrease, by 04 per cent, It is seen
that thedifference between the wholesale
and retail prices is growing. Of course,
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less than in December 1928. Compared
with 1928, the total annual production
of 1929 was 5.413 or 3'3 per cent less.
The output of zinc sheets rose during
the month by 36 per cent, and by 26%
per cent as compared with December
1928. During the year 1929, the output
of zinc sheets rose by 1.459 tons or by
8’4 per cent. The output of lead in
December was somewhat smaller than
in the preceding month and in December
1928.

The output of silver in December
totalled 1.649 kg, as against 250 kg in
November. In 1929, the output of silver
amounted to 11.218 kg, as against 6.937
in 1928.

The exports of zinc and lead products
are shown in the following table:

Exp ortsm
Noveinber’ Decemher -)

value In value In
tons thous. of tons thous. of
Raw zinc, dust im zf
incl. 13428 13411 12267 11.970
Zinc sheets 1.229 1.594 1.370 1.728
Refined lead 1.086 1.073 1.032 981
Total: 15473 16.078  14.669  14.679

The exports of zinc and lead declined
by 804 tons or by 52 per cent as
compared with November, but were
1.189 tons or 88 per cent greater than
in December 1928. The exports in the
past year were 17.172 tons or 109 per
cent leass than in 1928. The total value
of the exports effected in 1929 was
2 151,195.000, which was 20,899.000 or
12-1 per cent leas than in the preceding
years.

VARIOUS

WORKING UP SMALL PIECES OF
ASTRACHAN FUR. — During the
working up of Astrachan furs for the
manufacture of fur coats a certain
amount of small pieces are left over
having a width of from one to four
centimetres and a lentgth of a few
centimetres.

the above mentioned fall of the index
of wholesale prices is also due to amarked
extent to the unsatisfactory conditions
ruling on the international corn markets.

Despite the holidays, the situation
obtaining in December did not show
much improvement, as compared with

4 Corrected figures.
2) Provisional figures.
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These small remnants of fur are then
worked up again by the furriers, who
sew them together into fur cloaks in
workshops specially fitted for this
purpose.

In  Poland, the manufacture  of
Astrachan fur coats from remnants has
existed for over forty years, and is
chiefly concentrated in the vicinities
of Lwdw, Rawa Ruska and 2<5lkwia.
Thanks to this long experience the
work people there have attained a
high degree of proficiency in their
industry which is unequalled in any
other country.

On the whole, the practice of sewing
remnants together is little practiced
outside Poland, the reason for this being
that labour costs are relatively high
and this, coupled with the lower value
of the finished products, makes the
business unprofitable. In recent times
however, certain French and German
firms have been attempting this work
in their own workshops and with this
object in view have engaged qualified
furriers from Poland.

The domestic supply of Astrachan
remnants in Poland is inadequate for
the needs of the local industry and
therefore such remnants are imported
from abroad (France, Austria, Germany
and Czecho?lovakia), the finished
products being subsequently exported
to the same countries.

In view of the fact that the imported
remnants are only worked up in Poland,
the furriers do not pay any import
duty provided that they secure the
necessary license, granted by the
Ministry of Finance in conjunction with
the Ministry of Industry and Commerce,
upon the basis of the regulations
governing goods imported for working
up and subsequent export.

Qu’te a number of firms take
advantage of these regulation?, their
import of fur remnants being about
4000 g. monthly. Over 400 workmen
are employed in the trade.

Fur coats and cloaks sewn from
these remnants in Poland find ready
buyers abroad in view of the excellence

of the work, which makes the coat
appear to be made from complete
pelts. Experts can tell the difference,
however, by reason of the greater
weight of the Polish product and
because of the numerous seams visible
on the wunderside of the finished
garment.

the preceding month. In certain trades
business was better, but the demand
was confined to goods of lower quality.
The collection of bills continued to be
difficult, for the situation on the money
market was, as in the past, unsatis-
factory. The demand for money on the
part of the farming community aggra-
vated the situation, all the more as they
refrained from marketing their crops,
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in order to assist the action taken by
the Government to obtain an increase
in the prices of grain. The percentage
°f protested bills at the Bank of Poland
showed a further increase — from 471
per cent in October to 5 per cent in

November, and to 5'44 per cent in De-
cember.

Cost of
price Retail prise living
malex : Index: Index:

December 1928 118*5 156-0 124-7
Junuary 1929 156-5 124 3

February 1176 160-7 1275

¥ ar?h 117-9 162-0 124-4
hl%l 161-7 125-1

: 165-4 125-1

june 162-3 1233

Wonlet LR 162-2 123-4

Sg;?tem ber * in- 1603 1226

n- 156-6 122-8

October n. 156-3 1235

November * {t,. 157-4 124-8
December 7 {q9- 1582 126-1

n IS seen from the above that the
'ndex of wholesale prices declined by
6 per cent, that of retail prices by
4 per cent, and that of the cost of
nmg by 0-8 per cent. The decrease in
e index of wholesale prices was caused
a fall of 5’1 per cent in the index of
agricultural products, and a fall of 0'8
Per cent in the index of manufactured
articles and a simultaneous increase of
8 per cent in the prices of groceries,
oue to a rise in the price of ri, e.

The decline in the index of agricul-
tural products is accounted for by
a further fall in the price of potatoes,
by 41 per cent, and a large decline, by
6-3 per cent, in the products of animal
origin.

lhe decrease in the index of prices
of articles of the industrial group is
accounted for by a fall in timber by 08
per cent, in textile products by 19 per
cent (due to a fall in the prices of wool
and a simultaneous increase in cotton),
in metals, by 04 per cent (as a result
of a decrease in the prices of zinc and
lead and other metals by 02 per cent),
and by a fall in the prices of certain
classes of leather. The prices of coal
remained unchanged.

The increase in the index of retail
prices was the result of a rise of 08
per cent in the prices of agricultural
products, and of 0L per cent in those
of industrial commodities.

The growth in the index of the cost
of living is accounted for by an increase
of 14 per cent in the cost of foodstuffs
and of 1-6 per cent in that of fuel for
the prices of clothing and rent remained
unchanged and other expenditure was
0-1 per cent lower.

fairs and exhibitions

POLAND’S PARTICIPATION IN
, HE LEIPZIG FAIR. —0On January
17th a meeting of the Polish section at
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the Leipzig Fair was held at the State
Export Institute. The meeting was
attended by a la-ge number of man >
facturers and exporters and the repre-
sentatives of various commercial and
industrial organisations. It became
apparent that the circles concerned
have taken an active interest in the
Polish section of the Fair, which is
corroborated by the fact that there are
only a few stands left despite a careful
selectton of the firms to be admitted
having been made by the Institute.

Special attention is to be given to the
information service. Every exhibitor
will have to undertake to be repre-
sented there by a person authorised to
transact business.

THE WARSAW WOOL FAIR. -
The fourth International Wool Fair was
closed on January 22, and it is gratifying
to note that the amount of business
transacted was on a high level and
exceeded last year’s figure. The fair
was well attended by wholesale dealers,
both local and foreign. Among the
foreign visitors England, Germany and
the Baltic countries™ were particularly
well represented.

TREATIES

POLISH-GERMAN NEGOTIATIONS
FOR A COMMERCIAL TREATY. -
In view of the German Minister in
Warsaw, Dr. Rauscher, who is also the
President of the German delegation
appointed to carry on the negoti .tions
for the Commercial Treatv, arrived in
Warsaw it is anticipated that discussions
between the delegati ns of the two

ountries will recommence in the near
uture.

FOREIGN trade

— The foreign trade of Poland, together

with the Free City of Danzig, was
during December as follows: imports
totalled 372.800 tons and exports

1,788.700 tons. The value of the imports
amounted to £ 212'8 million and that
of the exports to £ 2548 million, the
favourable trade balance being £ 4290
mil ion. Compared with November, the
exports declined by 292500 tons and,
in point of value, by £ 1-4 million.

The imports rose by 50.300 tons, but
declined in point of value by £ 291
million. The favourable balance was

29-3 million greater than in November
(12-7 million). In 1929, the imports
amounted to 5,087.900 tons, valued at
£ 3.110-9 million, and the exports to
21,037.900 tons valued at £ 2.8134
million, the adverse balance for the
whole year being £ 2975 million.
Compared with 1928, the imports
declined by 251.000 tons and £ 774

.re-export to the
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million. On the other hand, exports
rose by £ 3054 mill on and 614.400
tons. The <nfavourable foreign trade
balance in 1929 w.s £ 5567 million
smaller than that for the preceding
year.

On the import side, in December
foodstuffs rose by £ 3'6 million, due
principally to the seasonal rise in nuts
almonds, southern fruit, &c. Plums rose
by £ [I'l million, lemons and oranges
by £ 06 million, fish by £ 0% million,

herring by £ 1'6 million, coffee by 06
million, animal edible fats by £ 07
million, and tobacco by £ 1'2 million.

On the other hand, rice and fats of
vegetable origin declined by £ 0%
million and £ 1'8 million respectively.
A comparison of the figures shows
that the imports of wheat, rye, oats
and maize were much smaller in the
past year than in 1928. The imports
of rice in 1929 represented one half of
those made in 1928. The increase in
the rice exports was made possible by
a decline in the home consumption. The
remaining foodstuffs do not show
changes worthy of note, with the
exception of edible fats of vegetable
origin, which increased as compared
with  1928; this change is to be
observed in all the butter exporting
countries where these fats form a
substitute for the deficiency of fats
caused by the export of butter. The
increase in geese and poultry is
accounted for by t>e fact that in recent
months large numbers of these birds
have been imported for fattening and
W tstern European
markets.

The imports of products
origin showed the greatest
December (a decrease of £
Tanned leather declined by £ 40
million and dressed furs by £ 12
million. The figures for the whole year
exhibited a fall as compared with 1928,
due to the depression in the tanning
industry.

The imports of leather footw-ear did
not show any increase over the figures
for 1928, but the industry is menaced
by competition fnfm Czechoslovakia,

Austria and, to a lesser extent, from
Italy.

of animal
changes in
6-4 itillion).

Mineral and ceramic, as also glass
products, do not show any changes
worthy of note as compared with
Decembor 1928 or the whole year of
1928. Coke for foundry work rose by
52.000 tons.

In the section of fertilizers, the winter
months are characterised by stagnation,
but the figures forthe whole 1929 reveal
considerable changes as conipared with
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I M P O R T S E X P O R T S
2 Febr.—December 2 Febr.—December 2 Febr.—December
eQ eQ eQ
S S S
GOODS 8 1929 ; 1928 8 1929 1928 GOODS 8 1929 1928
Volume —in tons Value —in thousands Volume —in tons
of z
TOTALt 372.837 5,087.938 5,165.374 212.805 3.110.979 3,362.1 TOTAL: 1,778 708 21,037.919 20,423 562
Foodstuffs 44.179 445375 8J6.870 40.888! 451225 6512 Foodstuffs 210.050 1.514.853 846.081
including: ( including :
wheat 1.940 32447 226.111 790 14219  119. rye 37.906 200.391 7.069
rye 375 1442 197. 24 9- 125 54.( barley 30.908 244.276 111.141
oats 190 6716  26.302 2 2.19 101841 peas 3371 4.796 32.451
maize 99 17.454  54.i37 298 6.738 2073  peans 2738 3135 32301
rice 0 56328 100.929 0 29580 61 potatoes and prod. 665 966 89505
lemons and oranges 1.961 1b.135 14.427  1.383 12 831 11 sugar 71. 37 297.842 185.680
spices 243 2.119 2539 112 i0.923 10. meat 2.088 28 68 28.351
nuts, almonds, 566 2.780 2370 1.357 7 332 6, including : bacon 1.390 12.043 708
tea 170 2.195 2279 1.306 17.903 18 butter 974 15.482 10.974
cocoa 545 6 117 5816 1223 15 598 17 eggs 1.975 53.492 54.561
coffee 764 8 097 7.353 3.069 3j.760 33917 forage 42.786 206.2/0 208.321
herring 12.710 99.615 80.974 7.532 56.595 49
edible fats ofanimal orig. 2 276 20.659 26.701 5791 53.955 68139
edible fats of veg. origin 1654 20.899 13.872 2.564 33 308 29. i i
tobaceo 1518 16.438 (0244 3506 51 a7 B L |veinacr“ré1ire11!!s: (head) 186.744 2,949.675 3,014.514
forage 6 092 50.679 5 .868 1.701 17.347 19 497 .
Live animals (head) 31.666 279.015 239.164 665  4.935 2761 g'e%ie gg ggg lggggo‘; %gg §§5
Anmiqnacllupdriﬁ(gi:ums 2.728 32.121 41.862 15321 237.244 278 Animal pr'oducts (head) 2233 18.604 19.694
furs (raw) 219 3189 2800 1428 35573 25 including:
tanned hides 215 3.842 4 48 4750 85635 IQQ dried skins 545 5.224 6.782
raw skins 1.666 14948 22,081 4.424 42437 73 raw furs 74 577 349
furs 18 279 359 2.370 35.058 38. , horse-hair, hogs bristles,
footwear 16 283 312 736 14.294 14. feathers, down, and
products thereof 257 2.784 3. 7?
Timber and wood ware 3768 55 475 50 227 1.663 26.117 21. Timber and wood ware 266.622 3,745816 4.888.877
Plants and seeds 1.533 41.786 41.008 1.555 37.842
including: including:
oil seeds 1.083 28.345 30.662 753 19.485 20.428 pulpwood 82/05 1,172.0%2 1,21?.260
Building materials, pit p ops 33390 415632 624.581
minerals, ceramic round wood and logs 18 298 516.901 1017.78
products, glass 135.323 1,316.478 ;i,423.385 5.439 78.514 79.620 planks, deals, battens 67 113 983 700 1,485.454
including: railway sleepers 186 5 21858 15 .375
ceramic products 8.376  130.385 138504 2.18 30.277 coopers’ wares 2.565 27.555 23678
glass and glass ware 834 10.767 8.555 1.085 148 6 fumiture 484 7.339 6.551
venners 2.851 36 674 31.199
Fuel end petroleum Plants and seeds 9.704 111.479 76.360
products 29.061 332301 264.877 1.873 20.933 17 i including:
including: rasses and pasture
coke 12.919 232971 180*738 584  8.55) 6 ’ plant seeds’ 5076  64.145 43591
- 958 .
Chemicals 20989 911694 772063 19571 333055 305,374 ol ieenct Seeds ro0s  gid20 %
inc'uding : Building materials,
phosphate rock 15i 224006 145.794 2 11565 g‘r})nderals’ Ceramic 9067 6sa260 748 118
potassium salts 279 112,162 91.117 52 17 818 inc]uding'
Chilian saltpetre 15, 79.198 91.119 7 35412 glass ’ 148 1.6"8 1.707
Norwegian saltpetre 2.3271 48.104 6.773 793 18.107 cement 4540 84‘552 95'415
Thomas slag 5.015; 277.116 273797 687  34.259 ’ ’
vegetable fats 2.9-1" 31313 23.1b9  4.142 46 7 16
animal fats 1704 19540 15418 2776  3L151 Fuel 1,119.968 14,119.635 13,060.807
tanning extracts 1.805 17.351 22.730  1.347 16.053 including
pharmaceutical and including -
cosmetic products 167 2.00U 1807 1.924: 24.362 23.680
coal 1,102.161 13,973.8 6 12,862.924
Ores, metalsand metal 114.278 1,640.400j1,417.508 23.171! 369.827 328.211 petroleum prod. 17.118 2 3.523 219.488
products petroleum 3.822 50.775 35511
including: benzine 3.208 37 695 55 114
iron and manganese ores 74.887 786808 598. 66 4.246  44.639 lubricating oils 6.373 97.058 96.045
zinc ores 15.868 196.735 191.113 37.2 49.360 paraffine wax 3.715 28.000 32.818
scrap iron 1.24 516.441 531.527 192. 76.497
iron, steel, rails 5.462 51.2n 15511 1.636 (7. 76 Rubber 75 1.230 30
iron and steel sheets 1.417 13 801 15.455 1.016 10.712
copper and copner prod. 890 13.621 15284 4289 622 0 Chemicals 11.532 56 767 169.105
Machinery and electr.
ap_plilar(]g:es 3426 75613  86.080 22.032 397.036 413.176 including :
including. artificial fertilizers 3711 70.571 77.344
engines ) 378 6.873 6.837 1933 28273 25868 grganic chemicals 2.707 37.507 33.647
electrical machinery 260 4.145 3851 2. 04 31. 6 29.296
w?nogcﬁpnderr?,etal working 177 h 076 6.075 1.060 27.223 22.679 Metals and metal
textile machinery 156 8357 11605 1130 50498 68093  Products - 53543 422152 335677
agricultural machinery 176 10.633 13.514 523 27.051 37.781 including :
boilers and heating o ’ iron and steel, rails 21.079 107.561 58.160
appliances *34 8.436 6.6 6 1820 365141 29.654 iron and steel sheets 9.394 49.543 35.931
electrical wares 779 11889 14719 7547 96666 93136 Ppipes 548 6687 55514
zinc and zinc dust 12.267 140.366 133. 60
Means Iofd_com munlcat. 568 16.481 16.848 6.474 114211 114.034 zinc sheets 1370 14.189 11.939
including :
motor cars ) 446 11906 12291 063  71. 19, 82572 Machinery and electr.
Paper books, pictures 5183 77412 90221 4.602 72.827 84277 appliaces 864 5.551 2.927
including; Paper and products 2228 16.717 16.941
waste and rags 2112 37.265  41.182 1589 3 .323 38427 including:
paper and paper ware 255 3.031 2999 1679 20496  17.474 paper 217 4.955 4191
Textiles and textile books and pictures 43 640 599
products 10.870 129572 138281 56.310' 787.602 840.511 Textiles and textile
including : products 4.526 42.330 37.248
jute 3196  27.33 2*£70 3694 35660  36.341 including:
cotton 48%  66. 96 7639 '9.680 271392 "256 4 flax and hemp 2311 16.637 16.20Q
cotton yarns 175 2.656 2960 3.72 46505 52176 woolen rags 254 1743 1.926
cotton fabrics L9 1803 2.017 2481 41.064 50 woolen yarns 446 3.475 1.7°2
wool 1.346 17.045 15234 3. 22 142986 144955 woolen fabrics 105 1.958 925
combed wool 248 3.409 2. 16 3352 54.90* 36.18 cootton yarns 161 1.490 1.425
wool yarns 238 2.376 2779 5319 52.248 68.986 cotton fabrics 119 3.161 3.362
wool ‘fabrics 32 552 613 964 20.059 19267 artif. silk 88 522 38
silk yarns 13 178 203 958 12 619 11.263 webs and jute bags 380 5.717 3.846
silk fabrics 21 274 216 3721 5 512  39.03 Clothing and fancy
Clotbiny, fancy wares 782 146 2,919 34.393  38.051 wares 27 59B 456
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1929

o
o
£
@
o
o
[a)
\%

Febr.—December

1929

of xT

254.751 2.813.359
89.840 788.206
10.460 59 061
9.236 81 923
1.632 +20.284
3534 2 .067
1844 14.262
26.957 133 567
6.497 88.286
5.032 45.818
5.672 88.068
7.421 1425 4
8.202 <49 6
13.442 224978
9.621  185.182
987 14.384
4.606 56.843
1405 17.530
557 10.404
1.793 19.367
33.292 481 946
5.513 78 496
1.768 22.907
2.358 56.592
13. 51  202.467
2.769 34 574
814 8.697
127 15.957
2.298 29.711
9.032 81.037
5 390 46.123
1.445 7 287
1.708 22.821
1.348 17.753
149 1.624
335 6.326
30.962  395.648
29.976 384 391
6.533 71 275
58 1-.143
1.181 14.977
1.29? 18.849
3295 27.316
848 10.241
1.414 60.179
834 16.260
1.550 20.232
31.686 323.751
6.446 35.606
3.807 26. 46
4 051 45.338
11.970 15.154
1.728 19.143
1.485 15.695
1.145 9.769
217 4.024
378 5.365
21.584 238.863
2 640 19.506
829 7.959
8.402 67.655
2.229 44.393
819 8.073
1.596 33.834
1.761 10.191
735 13.589
913 15.945

1928

alue —in thousands

2,507.990
594.265

3117
46.2)1
22'026

243.454
17 080

102 169
68.264

1.949
66.370

144,697

50.3)4

231.503

208.107
1136
53.547

22 41S
6.694

14.915
520.053

38.950

5 650
13.630
18.928

1 64
6.891

374.545

362.815
79.591
8.612
24.245
19.711
27.023

356
51.798

13.607
18.236

269.050

18. 78
21.729

2.963
4.480

149 355



1930

A CORNER AT THE

1928, all the classes shown

increases.

In the organic chemical group there
were increases in technical oils, both
vegetable and animal origin. Owing to
the unfavourable situation obtaining in
the tanning industry, tanning extracts
declined.

Finished and semi-finished foundry
products registered an important increase
in 1929, as compared with 1928. To
begin with, there was a rise in the
imports of iron and manganese ores,
which is partly explained by the
difficulty in obtaining scrap iron. The
latter declined as compared with the
year 1928. There was also an increase
in the import of zinc ores. Similarly,
copper alloys and products thereof
exhibited increases.

Imports of machinery and apparatus,
both in December and during the whole
of 1929, were smaller than in December
1928 and the whole of 1928. There was
a marked fall in textile and agricultural
machinery. Onthe other hand, electrical
motors, iron and wood working machinery,
boilers and apparatus exhibited in-
creases.

Vehicles were on the same level as
in the preceding month and in the
previous year, the increasing require-
ments being met by the home industry.

The imports of raw materials for
paper mills including rags and waste

having
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paper declined but those of books, The pod plant exports in 1929 were

periodicals, pictures, &c. were greater about equal to those in the previous

in 1929 than in 1928. year. Fresh and salted meat in December

On the export side, there were remained unchanged as compared with

increases in foodstuffs, by £ 52 million,
foundry and rolled products by £ 34
million, and raw materials and semi-
finished products by £ 36 million,
while, at the same time, there were
decreases in the exports of geese (by
£ 2-2 million), timber products (by

34 million) and coal and petroleum
products (by £ 105 million). On the
import side, foodstuffs showed an
increase of £ 3-5 million, due to the
holidays. Imports of tanned leather
decreased by £ 4-0 million, dressed
furs by £ 1-2 million, machinery and
apparatus by £ 9-1 million and textile
raw materials and semi-finished products
by £ 6-0 million.

A more detailed examination shows
that, on the export side, foodstuffs rose
by £ 5-2 million, due principally to an
increase in sugar, amounting to 71.000
tons. The total exports of sugar in
1929 were 112.000 tons greater than in
1928, the largest increase being in
refined sugar (by about 100.000 tons),
due to gaining new markets. The value
of the sugar exports rose in December
by £ 6'7 million. There were decreases
in barley (by £ 06 million), wheaten
flour (by £ 08 million), peas (by £ R3
million) and beans (by £ 4'3 million).

November, when a slight increase in
bacon (by OT million) is eliminated.
The exports of bacon, effected during
1929, amounted to £ 12.043 tons as
against 708 tons in 1928. The progress
made in this branch is worthy of note.
There was a seasonal decline in butter
(by £ 2'2 million) and eggs (by £ 45
million). The total exports of butter in
1929 were 30 per cent greater than in
the previous year. Fodder declined by
£ 2'3 million, also pigs (by £ 06
million) and geese (by 2‘0 million). The
annual figures for pigs exported showed
a decline as compared with 1928, but
geese and poultry increased. The animal
products group did nol show any
considerablechanges. Raw hides declined,
while undressed furs increased. There
was also a rise in horse hair, bristles,
and feathers and down.

The exports of timber in December
were low, due principally to the
competition from Russia. There were
decreases in pulpwood (by £ 0'6 million),
logs (by £ 0'8 million) and boards and
laths (by £ 2'6 million), but there was
a rise in staves (by £ 02 million). An
analysis of the figures of this group
for the whole year shows that there
were considerable changes as compared
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with 1928, but they may be
as healthy for decreases in raw and
partly worked up products were
compensated by increases in staves,
veneers and furniture. There was also
an increase in railway sleepers,

Tn December oil-bearing seeds declined
by Z 1'6 million, those of fodder plants
and grasses by Z 16 millon aud sugar

regarded

beet by Z IT million. The annual data
concerning the exports of seeds reveal
cansiderable  progress as compared
with 1928.

In  building materials, the total
exports of cement in 1929 showed
a decrease as compared with 1928
figures.

In relation to 1928, the exports of
coal in 1929 were about 1 million tons
greate , due to a firm footing having
been gained in the Scandinavian and
other markets.

Petroleum products have shown for
the past fe* years a certain steadiness
with an upward trend in prices. The
exports of benzine, on the other hand,
have been decreasing, due to a rise in
local consumption as a result of the
developm nt of motor traffic in Poland
and especially between towns.

Considerable progress was noted in
the rubber industry, which is reflected
in a rise in the exports of rubber
products in the form of footwear of all
classes.

The export of chemicals in the past
year was on the same level as in 1928,
with the exception of fertilisers, which
rose considerably.

The metal industry devoted a great
deal of attention in 1928 to foreign
markets, in  consequence of which
exports of all grades of steel, iron
sheets, pipes, &c., as also of zinc and
zinc sheets, were greater than in
previous year. In December 1928, with
the exception of zinc, the exports of
metal products exceeded the figures for
the corresponding month of 1928.

The exports of machinery and
apparatus effected in 1929 show a
considerable rise, especially in the
textile machinery section. Manufacturers
of text le products, similarly as those
of metal articles, concentrated their
attention on the export trade, which is
to be attributed to a decline in the
consumption capacity of the local
consumers, and it is gratifying to note
that this policy met with success. For
instance, the exports of woolen yarn and
fabrics doubled as compared with 1928.
On the other hand, the exports of
cotton piece goods did not show any
increase over the 1928 figures. The
artificial silk industry developed consi-
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derably which is reflected in an
enormous rise in the volume of exports
as compared with the previous year.
There was also some improvement in
the jute export trade. In December the
following increases were noted: flax by
Z IT million, woolen yarns by Z 18
million and artificial silk by Z 0'8
million. The remaining groups of
articles did net show any changes.

ORGANISATION OF A POLISH-
BALTIC - SCANDINAVIAN CHAM-
BER OF COMMERCE.—In December
last, on the initiative of Polish business
circles, a Polish-Balt ¢ Chamber of
Commerce was establ shed in Warsaw.
Soon afterwards the Chamber decided
to extend its activity to the Scandi-
navian countries and got into direct
contact with various commercial orga-
nisatio s in  Sweden, Norway and
Denmark. The new title of the Chamber
is the Scandinavian Baltic Chamber
of Commerce. Nearly all the branches
of Polish industry and commerce work-
ing for export are represented in this
chamber.

OPENINGS FOR TRADE AND
BUSINESS WITH POLAND

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

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

Ref. No. 2611 Polish manufactur-
ers of scales are desirous of getting
into touch with foreign importers of
these products.

Ref. No. 262: Polish manufactur-
ers of pumps for all purposes are
desirous of entering into relations with
foreign importers in this line.

Ref. No. 263» Polish manufactur-
ers of copper and brass sheets,
pipes, wires &c., are desirous of

extending their foreign relations.

Ref. No. 264 s Polish manufacturers
of agriculture implements wish
to get into touch with foreign buyers.

Ref. No. 265 : Polish manufacturer
of enamelled sanitary products
are desirous of extending their foreign
business.

Ref. No. 266 s Polish manufacturers
of iron and copper ropes, nets
&c. are desirous of getting into touch

with foreign buyers interested in these
lines.

FEBRUARY

CUSTOMS DUTIES AND FOR-
EIGN TRADE REGULATIONS

CUSTOMS REBATES. - "Dz. Ust
R. P.” No. 90/1929, item 676, contained
an order foreseeing the possibilities of
the application of a 65 per cent customs
rebate in respect of machinery and
apparatus not manufactured in Poland,
forming part of newly installed comple-
te equipment of industrial establish-
ments, or which are to be used for the
purpose of reducing costs or for in-
creasing industrial and agricultural pro-
duction.

In each particular case the Minister
of Finance, in conjunction with the
Minister of Industry and Commerce,
decides whether the rebate is to be
granted.

The above order prolongs up to June
30, 1930 the wvalidity of the permits
issued by the Ministry of finance on
the strength of the Order of June 12
1929 ("Dz. Ust. R. P." No. 48, item 399),
with the reservation that the reduced
customs duty shall amount to 35 per
cent of the normal duty.

In cases, where machinery and appa-

ratus paid customs duty during the
operation of the above order, § 3
foresees a refund of the difference

between the normal and reduced duties,
provided that the machinery and appa-
ratus are identified at the time of
customs clearance, and provided that
a customs rebate on the strength of
the above order had been granted.

This order came into force on January
1, 1930 and will be in operation up to
and including June 30, 1930. It is seen
from the above that the order, which
came to an end on December 31, 1929,
does not differ from that now in force
except for the extent of the customs
rebate, which was reduced from 75 to
65 per cent.

In addition, the ”Dz. Ust. R. P.” No.
91/1929, item 683 contains another order
dealing with customs rebates in respect
of semi-finished articles:

§. I. — The undermentioned goods pay on
entry reduced customs duty, the extent of which
in relation to the normal duty represents a

certain percentage, shown in the following
table:

Denomination of goods © -
62 p. 5e Sunflower seeds imported by oil

crushing enterprises, with the per-

mission of the Ministry of Fi-

nance Free of duty
71 p. 2 Ground graphit, also in lumps

for casting purposes, with the per-

mission of the Minister of Finance 30
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71 p. 5b and ¢ Electrodes from charcoal,

not manufactured in Polad, employ-
ed for the manufacture of lye,
carbide, cyanamide, ferro-silicium
and other iron alloys, with the
permission of the Ministry of Fi-
nance

77 p. 2 b Glass tubes drawn mechanically

102 p.
108 P-
108 p.

124 p.

148 p.

150 p.

152 p.

152 p.

153 p.

155 p.

166 p.

175 p.

P, 2a

or blown, for the manufacture of
phials (ampoules) &c., with the
permission of the Ministry of Fi-
nance

i ui-oxide of barrium

1Sulphuric acid of all concentrations
4 a Nitric acid, concentrated over
40 B6, nitrose (mixture of nitric
and sulphuric acid)

2 a Quebracho extract, dry non-
sulphidised, with the permission of
the Ministry of Finance

5 Special silver wire for the manu-
facture of safety fuses, with the
permission of the Ministry of Fi-
nance

4a and b Rollers, hardened, having
a diametre of 850 mm and over, for
rolling mills, with the permission
of the Ministry of Finance

1 Reservoirs for steam and water,
made of one block for tube boilers,
with the permission of the Ministry
of Finance

6 aand b Bentiron and steel plates
for boilers of a diametre of 2.700
mm and over, 32 mm thick and over,
with the permission of the Ministry
of Finance

la |l Steel mould for the manufac-
ture of cast iron pipes, with the
permission of the Ministry of Fi-
nance

1 Appropriate letter and i Hardened
tool wire for the manufacture of
brushes, with the permission of
the Ministry of Finance

1i Alluminium flakes for the manu-
facture of explosives, with the per-
mission of the Ministry of Finance
a and b Sea-going vessels with
own mechanical propeller, with the
exception of those specially desig-
nated

and b Auxilliary vessels

p. 3 Boats with own mechanical propellers

a) fishing
b) all others, if not of a luxurious
type

p. 4 Vessels without mechanical propellers

docks, maritime pontoons: a)
made of iron or steel

p. 5 River craft with own mechanical pro-

P- 6 R.ver craft without mechanical

peller, with the excep ion of those
separately designated, with the
permission of the Ministry of Fi
nance

pro-
pellers: a) made of iron and steel,
with the permission of the Ministry
of Finance

p. 7 River dredgers, with the permission

of the Minist.y of Finance

p. 8 Boats without own propelling eqip-

ment:

a) sporting boats with or without
keel, if provided with a permanent
ke*-I and racing boats made of
veneer, with the permission of the
Ministry of Finance

b) all other boats, not separately

designated, if they are fishing
boats
Note 2: Floating cranes, elevators

&c. and not separately designated
equipment not bearing the character
of steamers, pay customs duty
according* to gross [tonnage with
the supplement of 50 per cent for
appliances, calculated on the normal
duty

177 p. 3 Vulcanised fibres

177 p.

6b Il and p. 11 a and b Paper
mentioned in item 177 p. 6 b Il
and p. 1 a and b, for the manu-
facture of sensitised paper with
the permission of the Ministry of
Finance

184 p. 5 a Yarn made of “rami”, raw not

inthreads for further treatment,
with the permission of ihe Ministry
of Finance

20

30

10

10

10

20
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187 p.2 Raw cotton fabrics up to and in-
cluding 150sq. m. per kg for the
manufacture of motor-car tyres,
with the permission of the Minister
of Finance 20

187 p. 2 Raw cotton fabrics of the sateen
type containing up to and including
15 sq. m per kg for the manufacture
of velvets, with the permission of
the Ministry of Finance 30

As regards goods which  will be
subject to the provisions of the Order
of January 25, 1928 dealing with the
maximum customs duties ("Dz. Ust. R.
P.” No. 9, item 66), the reduced customs
duty, with the permission of the Mi-
nistry of Finance, shall amount to the
percentage shown above of the maxi-
mum customs duty.

§ 2. — The validity of permits issued
by the Ministry of Finance on the
strength of the orders dated June 5,
1929 (vDz. Ust R. P.” No. 53, item 428)
and October 17, 1929 (,,Dz. Ust. R. P.”
No. 78, item 585) are prolonged up to
and including June 30, 1930.

§ 3. — This order comes into force
on January 1,1930 and will be effective
up to and including June 30, 1930.

At the same time the order of De-
cember 24, 1928 (,,Dz. Ust. R. P.” No.
105, item 956) is repealed.

TRANSPORTS

RAILWAY TRAFFIC in December
declined considerably from an average
daily number of car-loadings of 20'661
in November to 17.000 in December.

A decline in the railway traffic in the
winter months is usual and is to be
attributed chiefly to a fall in the

despatch of farm produce, such as sugar
beet, potatoes &c. and certain industrial
raw products and above all building
materials. In addition the railway traffic
is under the cloud of seasonal stagnation

which is aggravated in the current
year by the wunfavourable business
conditions generally. However, it is

interesting to note that the volume of
goods transported in December, despite
the smaller turnover in trade, was
greater than in December of last year.

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

December Nov. December
1928 1929 1929
Loaded on the Polish
State Railways:
destined for local
stations 12.035 15.137 11.940
destined for
abroad 3.106 3.893 3.575
Total: 15141  19.030 15515
received from abroad 611 530 467
transit via Poland 902 1.001 1.018
Total: 16.654  20.661 17.000

indicate that car-
railway stations

The above figures
loadings at the Polish
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declined from an average daily number
of 19.030 in November to 15.515 in
December. The average daily number
of trucks despatched to home stations
dropped from 15137 in November to
11.940 in December, but in those destined
for abroad the decline was much
smaller, namely from 3.893 to 3.575. At
the same time there was a drop in the
number of loaded goods wagons coming
from abroad, while transit traffic also
showed a slight decrease.

The average daily car-loadings for
home stations according to the class of

goods are given below (in 15-tons
wagons):
December Nov. December
1928 1929 1929
coal, coke and bri-
quettes 3.801 4151 3.880
crude oil and petroleum
products 186 194 181
timber 780 819 608
agricultural products 2.220 3.678 2.225
raw materials and in-
dustrial products 1573 1.967 1.590
various 3.475 4.328 3.456
Total: 12035 15137 11.940

As can be seen from the above data
all the categories of goods showed
decreases as compared with the
preceding month. For reasons already
given, the greatest fall was in agricultural
products, raw materials for the industry,
&c.

The following table shows the daily
car-loadings of the different groups of

merchandise despatched to foreign
countries:

December Nov. December
1928 1929 1929
coal 2268  2.784 2.657
crude oil 50 47 35
timber 463 536 419
agricultural products 58 112 118
various 267 414 346
Total: 3106  3.893 3.575

It will be seen that all classes of

goods with the exception of agricultural
products declined but only slightly as
compared with November. It is charac-
teristic that compared with December
1928, the volume of consignments
despatched abroad was greater.

MODERNISATION OF RAILWAY
TRAFFIC IN POLAND. — At a con-
ference of the chiefs of the time table
departments of the different railway
directorates, held recently at the
Ministry of Communications, the time
tables of long distance passenger trains
both express and ordinary were subjected
to a thorough analysis. In accordance
with the policy of the Ministry and
following public opinion on this matter
it was decided to introduce a large
number of changes into the present
schedules. Certain stock of trains have
either been cancelled or shortened or
the speed of trains on certain lines
increased. The changes will affect for
the most part trains of an international
character, but the speed of trains
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LOADING GOODS AT GDYNIA
(PHOT. S. PLATER)

connecting the more important towns
in the country will also be increased.
The new time table will be made
operative in the middle of »ay.

TRIALS OF MOTOR WAGONS ON
THE POLISH STATE RAILWAYS.—
The Ministry of Communications has
recently introduced for testing purposes
on certain lines motor wagons, i. e,
wagons with their own propulsion power.
The first motor wagon, which is if ihe
Clayton tyre is being tested on the
Tarndw-Szczucin line, where the trials
have given satisfactory results. The
Ministry has also decided to test a
motor wag< n of the Sentinel type pro-
pelled by means of crude oil. The wagon
has ieen hired for a peiiod of 6 months
after wh ch time it will be purchased
provided the trials are satisfactory.

NEW RAILWAY BRIDGE OVER
THE DNI1ESTR. — At the end of
January a new railway bridge across

the river Dniestr, near Zaleszczyki, will
be opened which will facilitate commer-

cial relations between Poland and
Rumania.

PORT TRAFFIC. — In December the
traffic in the Polish ports did not

differ much from that in the preceding
month and was greater especially at
Gdynia, than in December, 1928, wh'ch
can be seen from the report given below.

In Danzig arrivals numbered 507 of
330.300 net reg. tons (325.354 net reg.
tons in November)l) and departures came
to 463 of 329.142 net reg. tons (334.470
net reg. tons). Accorging to provisional
data, the g ods handled amounted to
620.750 tons. The employment of cargo
space on the imnort side rose from 9 to

‘) Figures In brackets are for lhe month of

November

FEBRUARY

11 per cent and on the export side
declined from 88 to 87 per cent.

A detailed report on the activity of
the port of Danzig in 1929 will be
given in our next issue for final data
of the movement of goods are not yet
available and the provisional figures
which are given in our monthly notes
dilfer from the final statistical roturns.
As regards the movement of ships we
are in a position to give final data for
the whole of the past year. In 1929
arrivals numbered 5.346 of 3,892.362 net
reg. tons and departures 5.432 of
3,917.890 net reg. tons. The total
tonnage of the incoming and outgoing
vessels amounted to 7,810.325 net reg.
tons, as compared with 8,071.831 net
reg. tons in 1928, a decrease of 32 per
cent. This demine is accounted for by
the severe cold in February and March
of last year. It is interesting to note
that the average ionnage of the ships
calling at the port r se further, from
652 net rig. tons in 1928 to 721 net reg.
tons in 1929.

The nationality of the ships calling

at Danzig during December is given
below:

Arrivals: Departures:
. net : net

ships eg. tons SNIPS reg. tons
Poland & Danzig 25 25.270 22 25.648
Germany 135 73.819 130 67.200
Finland 8 8.287 7 8.357
Estonia 1 2.249 14 3.010
Latvia 31 26.4'5 34 28.640
Lithuania 6 2.622 6 2 622
Sweden 117 62.131 117 63.249
Norway 29 22.169 29 19.329
Denmark 69 58.240 71 61.435
England 8 17.60J 9 18.289
Holland 3.281 5 2.750
Belgium 1 1.179 1 1.179
France 5 2.292 4 1.479
Italy 2 5.106 4 10.291
Jugoslavia 2 6.429 - —
Greece 5 11.387 6 11.850
U. S. Al 1 3.095 1 3.095
Austria 1 20 1 260
Czechoslovakia 3 469 2 439
Total: 465 332.300 463 329.142

Out of twenty, similarly as in the

preceding month, the Polish flag

occupied 5th place coming after Ger-
many, Sweden, Denmark and Latvia,
and before England. According to
provisional data the movement of goods
during December as compared with
November is given below (in tons):

Imports: Exports:
a a
a £ Q 1
grain 105 140 33.035 31.684
sugar — , — 34963 31.684
herring 13.256 14.211 — —
groceries and
foodstuffs 1591 1738 4306 6.894
artificial fertilizers
and chemicals 5553  5.700 180 1.760
timber — — 32190 39.197
cement — — 4820 4.330
building materials 270 100 — —
coal 4.740 4200 432.132 452.599
mineral oils 3.260 3.030 3.757 6.840
ores 30.960 20.650 — —
scrap iron 5260 7.010 — _
iron 860 265 — —
various 2219 2220 7293 5935
Total: 68.074 58.654 552.676 586.446
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The above figures indicate that the
goods traffic was about the same as in

November. On the import side only
ores rose by 10.000 tons, which explains
the increase in the total imports by
this amount. The remaining articles
showed only very slight difference.
On the export side, coal shipments
declined by 20.000 tons which is of

little significance considering the total
amount of the shipments. Sugar and
grain differed but slightly as compared
with December, but timber dropped by
7.000 tons. The exports of the last
mentioned article fell to the lowest
level noted for several years.

Coal exports (excluding bunker coal)

were shipped during the month of
December to the following countries
(in tons):
Sweden 114.732
Denmark 118.130
Italy 24.252
France 51.331
Latvia 36.437
Finland 12.352
Norway 15.497
England 4.8:0
Germany 3.209
Belgium 3.000
Holland 8.615
Iceland 3.903
Lithuania 7.188
Total:  403.496
In Gdynia, the total amount of

goods handled rose during the month
from 241.909 tons to 255.863 tons, an
increase of 13.944 tons.

Arrivals numbered 121 (134) of 136.031
net reg. tons (132.047 net reg. tons)
and departures 127 (133) of 147.080 net
reg. tons (127.246 net reg. tons).

The nationality of the ships, which
arrived and departed in December, as
compared with the preceding month, is
shown in the following table:

FINANC

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

(see next page)

The State revenue dit not show in De-
cember the usual increase for, although
the returns from the State administration
rose during the month from 2 1892
million to 2 199-7 million, the transfers
from the State enterprises declined from
2 85 million to 2 2'6 million, and
those from the State monopolies from
9 759 million to 2 62’9 million, with
the resultthat the total revenue decreas-
ed from 2 2736 million in November
to 2 265'0 million.

In the revenue from the State admi-
nistration there was an increase in the
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Arrivals: Departures:
Nov. Dec. Nov. Dec.

Poland & Danzig 15 8 1 n
Sweden 11 47 38 46
Germany 27 17 26 16
Denmark 15 16 13 18
Latvia 13 7 10 12
Norway 10 12 13 12
France 6 1 6 1
Finland 4 — 4 -
U. S. A 3 5 3 5
Greece 3 — 3 —
England 2 1 2 1
Estonia 2 2 1 2
Lithuania 1 2 1 3
Holland 1 1
Italy 2 1

The above figures indicate that Sweden,
Germany, Denmark and Norway had con-
siderable share in the traffic of Gdynia.

Imports showed a considerable increase
and amounted to 24.094 tons, as compared
with 12.204 tons in November. As usual,
they consisted for the most part of bulk
goods, so as unhusked rice 7.370 tons,
scrap iron (6.187 tons) and phosphate
rock (5.920 tons). They also included
tobacco (759), machinery and herrings,
in addition to general cargo (730 tons).

Exports also rose during the month—
from 239.805 tons to 231.768 tons. The
bulk of the export traffic was composed
of coal (216.798 tons) and bunker coal
(10.613 tons), though fairly large
quantities of other goods, including
molasses (1.927 tons), cellulose (1.557
tons), sugar (970 tons), rice meal (369
tons), seeds, bone, glue, polished rice,
&c. were also shipped.

The passenger traffic was on a small
scale —the number of passengers landed
and departing being 55 and 4respectively.

It may be added that thanks to the
progress in the construction of the port
and the expansion of its facilities the
traffic is growing at an increasingly
rapid pace. Thus, in 1928, the number
of incoming ships was 1.108 of 981.893

E AND B

returns from the Ministry of Finance,
from 2 1730 million in November to
2 1833 million, due to a rise in the
taxes collected. In the revenue from
the State undertakings, the transfer
from the Posts and Telegraphs was
reduced from 2 34 million to 2 20
million. Similarly, the Tobacco Monopoly
was authorised to reduce its transfer
by 2 150 million to 2 140 million.

Compared with December 1928, the
December revenue was 2 31'2 million
less, due to a decline in the revenue
from the State administration (2 2113
million December 1928) from the State
undertakings (2 76 million in Decem-
ber 1928) and from the monopolies
(2 772 million in December 1928).
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net reg. tons which figure rose to 1541
of 1,457.798 net reg. tons in 1929
Imports in 1929 totalled 190.962 tons
as compared with 324542 tons in the
past year, an increase of 133.580 tons.
Similarly the exports rose from 1,765.048
tons in 1928 to 2,494.245 tons.

It is gratifying to note that the goods
handled by the port of Gdynia become
more and more varied both as regards
the imports and exports, and there is
every reason to believe that this tend-
ency will continue as much attention
is being given to this, in order to
ensure all possible advantages to the
users of the port.

AERIAL COMMUNICATION. — Con-

sidering the time of the year, the
aerial traffic in December was on
a high level. The total number of

flights (scheduled and extra) amounted
to 405 as compared with 419 in the
preceding month, while the distance
covered decreased from 97.459 km to
92.301 km. The regularity of the flights,
despite less favourable weather condi-
tions remained practically unchanged
being 89 per cent, as against 895 per
cent in November. During the month
under consideration the number of
passengers carried decreased but only
slightly, from 729 to 704. The quantity
of goods transported remained practi-
cally unchanged being 26.325 kg in
November and 26.344 in December. On
the other hand, the amount of mail
transported during the month rose from
3.911 kg to 4.350 kg. It may be added,
that the aeroplanes are heated which,
induces the public to take advantage of
aerial services even during the winter.

ANKING

The expenditure during the month
fell from 2 2704 to 2 250'7 million.
There was a decline in the disburs-
ements of the State administration from
2 265'5 million to 2 248'4 million and
in the grants to the State undertakings
from 2 50 million to 2 2'3 million.

Compared with December 1928, the
disbursements were 2 14 3 million less,
due to a decline in the expenditure of
the State administration by 2 156 mil-
lion, the grants to State undertakings
were 2 |0 million greater than in
December 1928.

The excess of revenue over expend-
iture amounted in December 2 143
million, whereas during the 8 preceding
months, in order to avoid locking up of
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A) Civil service
The President of the Republic.
The Parliament...ciineiinreenens
State Control..ccicececee
Council of Ministers.....cccevveeivinnnns
Ministry of Foreign A ffairs...........

War.

the Interior...ccevvenee

Finance. ...,

NEVE:] 4 [oX - D

Industry and Commerce

Transport

Agriculture

cation
Public Works.......... ...
Labour
tection
Land Reform........c.cc......
Posts and Telegraphs ...

Grants to disabled soldiers..
State liabilitieS. ..,

B) State enterprises ...
C) Monopolies

Total A B+ C:

capital at a time when a shortage of
ready money was being badly felt, the
surpluses had been kept very small.
As a result of this policy, the excess
of revenue over expenditure for the
9months of the current budgetary year
amounted to only X 36'4 million, of
which sum X 22T million represents
the surplus for the first 8 months of
the budgetary year.

During the first 3 quarters of the fiscal
year, the State revenue amounted to
X 2.26P8 million, and the expenditure
to X 2.225"4 million. The corresponding
figures for 1928 are X 2.224T million
and X 2.112°0 million. It is seen that
the revenue rose by about 2 per cent.
The revenue for the first 3 quarters of
the current year represents 76'54 per
cent of the estimated amount for the
whole year. The revenue from the State
administration amounted even to 80"04
per cent of the estimates, but, on the
other hand, the State monopolies
and the State undertakings gave less
than was estimated, that is, they return-
ed 73'60 per cent, and 76'59 per cent
respectively.

The State expenditure during
3 quarters of the current fiscal

the
year-

Religious Cults and Edu-

and Social Pro-
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Revenue Expenditure
actual estimated actual estimated
for 1929/30 for 1929/30
199-7 1.885*8 2507  2.913*9
0-0 0-3 03 40
0-0 0-3 IT 11-7
00 0-i 06 7-9
00 00 0-3 31
1-2 12-2 2-2 55-7
0-5 35 683 8428
1-6 15-6 19-4 256-4
183-3 1.7067 14-5 155-5
46 432 10-3 133-2
0-9 12-4 40 57-8
IT 0-5 1-0 19-2
0-9 11-4 4-7 615
0-4 10-8 40-7 472-5
1-8 351 107 163-3
0-i 0-9 56 661
0-8 5-1 8-7 73-9
—_ 0-0 0-2 30
2-6 27-7 165 125-8
— — 13-9 153-1
— —_ 25-4 247-3
26 164-6 2-3 21-9
62-7 904-5 —
265-0 2.955-0 250-7  2.935-8

represented 75"8 per cent of the esti-
mated amount for the whole year includ-
ing pensions and supplements to the
salaries of Government employees. The
expenditure of the State administration
represented 7550 per cent of the esti-
mates, and grants to the State under-
takings 116-9 per cent, which, however,
includes the construction of the factory
atTarndw—the State Factory of Nitrogen
Compound.

TAXES. In December the revenue from
taxes and monopolies reached a record
level in the current budgetary yean
though they were only slightly greater
than in November — X 240"8 million as
against X 239'1 million. It was, however,
below the returns for the corresponding
month of 1928 (X 265'6 million). The
comparatively low figure as compared
with December 1928 is acounted for by
a decrease in the revenue from the
customs and monopolies.

The ordinary direct taxes returned in
December 1929 X 80'5 million as comp-
ared with X 81'3 million, in November
and 79'4 million in December 1928. As
regards the different taxes, the Decem-
ber 1929 figures show very small dif-
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ferences as compared with December
1928, but there are variations when
compared with November 1929. In De-
cember, the trade and industrial licences
for 1930 were payable, with the result
that the yield from this source rose
during the month from X 255 million
to X 384 million. There was also an
increase in the Real Estate Tax (payable
in November), from X 38 million to
X 3'8 million, but there was a fall in
the remaining taxes. Amongst others,
the Income Tax dropped from X 353
million to X 25"3 million, and the Land
Tax from X 12'2 million to X 16 million.

The revenue from indirect taxes rose
from X 132 million in November to
X 17"3 million in December. This increase
was caused by a rise in the revenue
from the Sugar Tax, the Mineral Oil
Tax and the excise duties. The revenue
from indirect taxes in December was
X 171 million greater than in the cor-
responding month of 1928.

Customs duties yielded X 31"9 million
as against X 388 million in November
and X 41'2 million in December 1928;
this decrease is partly due to a decline
in imports. After a slight decrease in
November 1929 (to X 16’6 million) Stamp
Fees rose in December to X 17'1 million,
which was more than in December 1928
(X 169 million). As a result of the
Properaty Tax falling due in December,
the returns from this source rose from
X 15 million, in November to X 19'6
million the corresponding figure for
December 1928 being X 222 million.
The 10 per cent Extraordinary Supple-
mentary Tax yielded in December about
the same amount as in November and
December 1928 {X 1P8 million as against
X 11-7 million). The revenue from the
monopolies fell from X 759 million in
November to X 627 million, due prin-
cipally to the fact that the Ministry of
Finance authorised the State Tobacco
Monopoly to pay to the Treasury X 140
million instead of X 29'0 million in order
to enable it to meet special expenses.
In November, this monopoly paid to the
Treasury X 29'5 million. In December
1928, the revenue from this source
amounted X 145 million.

During the first three quarters of the
current budgetary year the revenue
from taxes and monopolies amounted
to X 1.986'0 million as compared with
X 1.710'3 million in the corresponding
period of last year. Taxes rose from
X 11243 million to X 1.320"2 million,
and the monopolies showed an increase
from X 586'0 million to X 6658 million.
Compared with the budget estimates,
lhe revenue for the three quarters
exceed the scheduled amount, as it
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represents 792 per cent; the taxes
returned 824 per cent, but the mono-
polies only 736 per cent.

Direct taxes yielded 95'8 per cent ot
the budget estimates for the whole
fiscal year. The revenue from taxes
ajid monopolies during December, as
compared with the average monthly
budget for the 1929/30 fiscal year,
lhe revenue in the month preceding
at*d in December 1928 is given below
(in millions of Z):

Via th
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STOCK EXCHANGE

— The weak tendency of the dollar on
the European markets has resulted in
a decline in the quotations on the
Warsaw  Stock Exchange for the
European currencies, the value of
which is based on the American
currency, which in terms of the ztoty
fell from 8'89 to 887, a fall of 18
grosz per dollar.

As can be seen from the table given
below, butdrafts on London fell by ~ 0 06
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The business transacted in foreign
currencies continued to be on a small
scale, though, it is true, the demand at
the end of the month was better than
at the corresponding date in the
preceding month. According to official
statistics the value of business trans-
acted in foreign currencies in 1929
was 40 per cent smaller than in 1928.
This decrease is by no means due to
a decline in the requirements for these
currencies on the part of trade and
industry, is accounted for by the

Actual revenue: r:?efatrf}; (per pound), on Paris by Z 00775 on fact that a considerable portion of the
Nov. December budget Brussels by Z 0°17, on Zurich by Z 028, transactions were effected outside the
1929 1929 1928 1;‘2)5,30 on Milan by Z 0*115 on Amsterdam by stock exchange, that is, between the
Direct taxes 813 805 794 517 Z 006, on Vienna by Z 00825 on banks themselves. This applies in
Indi 132 173 171 14-4 i
Cnuslt%erf]tstg:teifés %E 3o 304 Prague by Z 0085 and on Stockholm par_tlcular to transfers_ on New York,
Stamp fees 166 171 169 163 by Z 04 (per hundred). which were dealt with outside the
Total of the There was a stronger tendency for stock exchange and were, therefore, not
di bli ; . :
. Ioervilgg:ry public 1500 167 1546 1178 the zloty on practically all Europt_aan accgur_ned for in the above mentioned
10 per cent Extra- money markets. In London, the quotation statistics.
pr?,r,;’;{‘@,ryTJX” 111,'; iég %%g ?é was equivalent to that ruling in Warsaw; On January 2,1930, the authorities of
) in New York and Zurich it remained the stock exchange decided that this
Monopolies _ 59 527 772 w4 unchanged, while in Vienna, Prague, class of business should be permitted on
T"I‘eftl'ies"fang“mgc_ Berlin and Danzig a slight upward the stock exchange and it is generally
nopolies: 239-1 2408 2656 2089 trend was noticeable. anticipated that the foreign currency
3011 2—712 91412 162112 233012 3112 par
value
Warsaw Exchange
":Iond‘:'(‘ ) £ 1 4348 434945 43482 4346 43-42', 43-42 4338
Dow Yor $ 1 8-89/4  8-888 88825 8878 8-877 8-90
Ba“s | Fr. Fr.100 3511 35.11V* 350894 350734  35%057s 35-04 172-00
Zr“.ssﬁ s Belg. 100 12473 124775 124-73% 1246875 124-6173  124-56 123-95
uric Sw. F_r. 100 173-08’ 173"'1935 17312 173T575 172-9473 172-80 17200
Milan Lir 100 4669, 46482 46.647,  46'62VB  46-587; 4658 172-00
Amsterdam Fl. 100 359-74  359-55'.  359-32%2 359-167, 359-05 35831
Vienna Sh. 100 12546 125"453i 125.37vi  125*35U4 125317, 125-27 125-43
Prague Ke. 100 26-43/,  26-43/, 26-42-7,  26-4277  26-41'/8 26-35 18062
Stockholm Kr. 100  — 240-05  240-337,  240.26 239-75 239-75 23889
Foreign Exchanges
London £ 1 4349 43-49V, 434973  434TV2  43-45/, 43-44 43-38
New York Z 100 11-2% 11-25 11-25 11-25 11-25 11-25 11-22
Zurich Z 100 57-80 57-7623 57-74 57-73 57*74'/5 57-80 58-14
Vienna Z 100 79-61 79-6342  79-70-’/8 79-681,, 79*70'/2 79-70 79-55
Prague Z 100 — 377-78 377-719'/-, 37757 377-75 378-75 55-36
Berli n Z 100 46.825 46-8P/3  46-82>131  46-86'i 46-917. 46-975 47-09
Danzig Z 100 57-48 57-48710 57-50\5 57-5375 57"597s 57-58 57.63
market will be more animated in the  gecond offerings predominated as holders quotations for the shares of the Polish

current year.

SHARES

Although during the period under
review the volume of business in shares
was below the monthly average, yet
there were signs of revival and an
upward trend in quotations, especially
in the firsl half of the month, for in the

were compelled to realise in order to meet
all kinds of end of year obligations;
this phenomenon is usual at this time
of the year.

The transaction between the Lilpop,
Rau and Loewenstein Company and the
American interests, represented by the
Standard Steel Car Cerporation, which
was dealt with in our last report, con-
tributed towards a further rise in the

Company, though at the end of December
they lost a few points. Bank Zachodni
shares also rose considerably." Of the
other industrial shares, Modrzejdw,
Rudzki, Norblin and Haberbusch, showed
an upward trend.

Of the banking shares those of the
Bank of Poland were in good demand,
despite an increase in the quotations,
amounting to Z 10 per share. The Bank
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S HARES

Bank POISKi. i
Bank Dyskontowy W arszawski..
Bank Handlowy w W arszawie
Bank Zachodni ...
Bank Zw. Sp. Zarobkowych
Warsaw Coal Mining CoO..coceceevrvviviennnene
Chodordw
Cegielski e
Zjednocz. Fabryki Maszyn, Kotldw

gondw L. Zieleniewski i Fitzner- G
Norblin, Buch & Werner
StaraChowicCe .o
Lilpop, Rau & Loewenstein
Ostrowiec (b. series)
Modrzejdw
Rudzki

Warsz. Sp. Akc. Budowy Parowozdw .

Borkowski (Elibor)

Sila i Swiatlo

Zaklady Chem. Ludwik Spiess & Syn
Zjedn. Brow. Warsz. Haberbusch & Schiele

Handlowy shares registered a slight
increase.
The quotations of the remaining

shares either were unchanged or, owing
to the general movement in connection
with the end of the vyear, suffered
smaller or greater losses.

STATE, MUNICIPAL AND

LAND LOANS

There was a stronger tendency on the
market for Governmentsecurities, though
towards the end of the month the bonds

THEPOLISH ECONOMIST FEBRUARY

30.11 2 712 9—1412 16—21.12 23—30.12  31.12 Nominal

............ 168'— 167-05 170-75 176-50 17735 177— Z 100—
..... — 125"— 125— 125— 125— 125%— Z 100—
............ — —_ 119-— — 120 — 120— Z 100—
........... — 74"— 8030 80-10 — 80— Z 100—
............ 7850 78-50 78-50 78-50 78-50 78-50 1 100—
............ 72— 70-20 71-50 5865 50— 50-50 Z 1CO-
............ — 158-50 — — — 158— Z 100—
............ — — 49— 49— — 44— Z 50—
i Wa-
amper — — 67— — — 64— Z 100—
............ — — 73— 72-25 72— 80— Z 100—
............ 21-75 21-50 2160 2050 2160 21-25 Z 50—
............ — 36— 3960 38-10 37-15 37-50 z 25—
............ — 66— 6485 - 61— 65-50 Z 50—
............ — — 1685 16-50 1790 18— Z so
........... — — 2850 29- — 28 75 Z so—
— — 20— — 20— 20— Z 25—
............ — — — — — 625 Z 25—
— 145— — — — 14250 Z 100—
98— 98-50 95— - 95— 95— Z 50—
— 105— — — — 105 — Z 100—

10375 103 — 100— 102-70 10460 105"— Z 100-
Cenversion Loan, and especially the large purchases, for the most par
bonds of the 2 premium loans, were in  for investment purposes, were noted
good demand, in consequence of which  frequently; thus, the Land Credit
the quotations were higher than in  Association bonds, similarly as those of
November. The 4 per cent Premium the Credit Societies of the City of
Investment Loan Kkept steady, while Warsaw, displayed a strong tendency.
the 5 per cent Premium Dollar Loan They are rightly considered as first
gained in value from day to day. Other class securities for, in addition to
Government loans as well as the bonds a large yield, (up to 12 per cent) and
of the different credit associations, and perfect safety, holders may benefit
the obligations of the State banks, from drawings. The 8 per cent bonds
remained unchanged at their previous of the Credit Society of the City of

stabilised levels.

Warsaw were most in favour and large

of the 7 per cent Stabilisation Loan The market for securities of private orders were placed with Polish banks
declined slightly, but the 5 per cent institutions was quite animated and both by local and foreign capitalists.
State, Municipal & Land Loans 30.11 2—7.12 Ao~ 16—21.12 23—30.12 3112 Nominal

5% CONVErsion LOAN..ciieeeeeieeeteee et 49.75 49-75 49-75 4975 4975 50.— Z 100—
7% Stabilisation Loan .. 88-50 88'— 88— 88-25 88.— $ 100—
6% External Dollar Loan 1920 ..o — 80— — 79-90 80— 80— S100-
4% Premium Investment LoaN.....iencieenne 117-50 11690 117-35 118-55 118-45 11825 gold Z 100—
5% Premium Dollar Loan (2nd series)......c...... 64-25 65-80 67-60 69-50 67-20 67-25 S 5—
10$ Railway Loan (1St SETries).iniieinnns — 102-50 102-50 102-50 102-50 102-50  gold fr. 100"—
8% Bank Gospodarstwa Krajowego Bonds 94— 94— 94— 94— 94— 94— gold Z 100-
8% State Land Bank BONdS......onininnnns 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.......c.cccueeeenee — 71— — — — 76— Z 100—
4% Land Credit Association Bonds.... — — - 3950 — 40-50 Z 100—
X%6 Land Credit Association Bonds........cceeee 47— 47-10 47-25 47-30 47-85 47-95 Z 100—
8% Credit Soc. of the City of Warsaw Bonds ... 67-25 67-50 67 40 67-40 67-55 68— Z 100—
5% Credit Soc. of the City of Warsaw Bonds ... — 51-85 52-10 51-90 51-90 52— Z 100—
43) Credit Soc. of the City of Warsaw Bonds ... — 46-25 4710 4740 47-50 Z 100—
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BANK OF POLAND

In December, similarly as during the
months from July to November inclusive,
the business of the Bank of Poland in
foreign currencies and drafts was closed
with a favourable balance, which was
larger than in October and November
as it amounted to 3 355 million. This
increase is accounted for by a rise in
Purchases and a simultaneous decline
in sales to 3 116'9 million. In view of
the approach of the end of the year,
banks and private firms reduced their
purchases to a minimum and even
partly liquidated their foreign currency
reserves. For this reason, the sales of
foreign currencies effected by the Bank
declined during the month from 3 899
million to only 3 70'5 million. Reaction
took place in January when during the
first ten days the sales amounted to
2/3 of the value of the currencies sold
in December last.

Thanks to the excess of purchases
over the sales of foreign currencies, the
bullion and foreign currency reserves

November

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

520,792.943-21
161,726.050-89
2,299.201-88

684,818.196-08

Foreign currency, drafts
and assets ... 422.531.615'— jl,,107,649.811-08
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

THEPOLISH ECONOMIST

rose in December considerably, by
3 249 million to 3 1.226'7 million,
which was 3 1088 million more than
at the end of December 1928. The gold
reserves rose during the month from
3 684'8 million to 3 7005 million, in
spite of the fact that the silver reserves,
which at the end of November amount-
ed to 3 2'3 million, were withdrawn
from the bullion reserves on account
of the fluctuations in the price of this
metal.

The increase in the gold reserves was
due to the new purchases of gold
abroad amounting to t 2 million, in
consequence of which the value of the
gold held abroad rose from 3 1617
million to 3 179'6 million, also to small
purchases of gold, mostly coins, made
by the branches of the Bank, in conse-
quence of which the value of the gold
reserves kept in the vaults of the Bank
rose from 3 520'8 million to 3 5210
million

The foreign currency reserves of the
Bank rose only slightly, by 3 92 million
for a considerable portion of the surp-

301h

December 10th

520.857.888-05
161,726.050 89
2,299.339-68

684,883.278-62

_'22,8°1.891-46 1 107 685.170-08

94,151.378-24
756.504-45
721,017.087 95
74,791.084-36

93,358.929-20
587.178-81
699,682.11 -08
74,983.990-92

4,471.185-34

: S 4,914.069-35
Reserve funds invested

in securities - -- __ ;;1(7)(2)(1)3;243 74,692.59 63
Loans to Government - - - -000.000-— 25.000.000-—
Property . 20.000.000 — 20.000,000%—

Other assets

140,049 873-77
2,262,608.340-62

138,481.854-12
2,,244,385.903*19

December

520,911.209-62
161,726.050-89
2,29".339-68

684,936.600 19

417,344.111-64 1,,102,280.711*1

m

lus was used for the purchase of gold.
There was an increase in the foreign
currency reserves not included in the
cover, namely — from 3 942 million
to 3 107'6 million, because the foreign
currency reserves, forming part of the
cover for the notes in circulation and
sight liabilities, declined from 3 922'8
million to 3 418'6 million.

The changes in the bullion and
foreign currency reserves for the note
issue and sight liabilities is given below
(in millions of 3 \

January November December

1st 30th 31st
gold 621*1 682-3 700-5
silver 0-5 23 _
foreign currencies
and liabilities 527-1 4228 418-6
1.1487 1.107-7 1.119.1

In relation to the value of the notes
in circulation and sight liabilities the
above bullion and foreign currency
reserves represented 6189 per cent at
the end of December, the corresponding
figure for the end of November being
62'21 per cent (the gold cover alone

20th December 3lst

520,964.757 68
179,552.653 50

700,517.41 .-18

418,570.669-35 ;1,,119,088.080-53

103,226.394-06
386.034*—
686.465.921*84
74,903.857-69

107,577.019-49
158 620-C9
704,220.187-75
76,947.357-74
4,970.520-44 5,961.504-27
74,583.086-03
25.000.000-—
20.000.000—
149,452.107-02

2,244,268.632.96

74,551.078-03

25.000.000*—

20.000000—
164,145.629-8

2,,297,649.477-48

Liabilities:
Capital 150.000.000'— 150.000.000—
Reserve fund 100.000.000— 100.000.000%— 150.000.000 — 150.000.000 —
Sight liabilities: 100.000.000— 100.000.000—
current  accounts  of
State institutions 266,956.956-49 283,627.979-86 239.923.199%90
outstanding current ac- 269,125.132-61
COUNES e 119,660.028-67 168,204.036-84
silver purchases alc 13,000.000-— 13,000.000-— 1?5333 gggf 177,404.262-55
State credit fund a/c -- 3,087.176-45 3,087.176*45 " 87 176-45 13,000.000-—
various accounts  ----- 11,542.730-89 11,330.539-47 13 617.505—12 2,230.515-80
e 6,095.496-34
414,246.892-50 479,249.732-62 495,083.619%60 467 655.407-30
Notes in circulation = ----- 1.366,123.070-— 1.780.369.962-50 1,285,836.570-— jl,,765,086.302-62 e
Special account of the 1,261,423.580-— 11,756.507.199-60 340 263 340%_ 1,118.747-30
Treasury - 75,000.000-— 75,000.000-—
I e 75,000.000 — 75,000.000-—
Other liabilities. 157,238.378-12 154,299.600 57 162 761.433%36 164530730 18

2.262,608.340-62

2,,244,385.903-19

|2,244,268.632*96 2,297,649.477-48



amounted to 3874 per cent at the end
of December and 38'33 per cent at the
end of November). The fall in the per-
centage of the cover, despite an
increase in the value of the cover is
accounted for by a simultaneous increase
in the value of the notes in circulation
and sight liabilities, from Z 17804
million to Z 1808"1 million.

Of the two items composing the latter
sum, only the sight liabilities increased,
from Z 414-2 million to Z 4679 million,
as the value of the notes in circulation
declined from Z 1.3661 million to Z
1.3400 million. The increase in the
sight liabilities was caused by a rise
in the deposits on current accounts by
Z 599 million; the balances of the
accounts of the Government Cash
Offices rose from Z 267'0 million to
Z 2691 million, and those on the
accounts of private persons from
Z 119*7 million to Z 177 4 million. Of the
other items of the sight liabilities, the
silver purchase account remained un-
changed and that of the State Credit
Fund showed a fall, namely — from
Z 31 million in November to Z 272
million in December; the item ™various
accounts” was reduced markedly.

The fall in the value of the notes in
circulation, in spite of the increase in
the bullion and foreign currency re-

A

serves, was caused by the increase in
deposits and also by a fall in the value
of the discount credits given by the
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LATEST NEWS

WARSAW EXCHANGE i
10.1.30 20.1.30
$1 = 272 889 £ 898
£1= , 43381 * 43*39

BANK OF POLAND *

ASSETS: 10.1.30 20.1.30
Gold reserve ... Z 700,591.667*80 Z  700,681.033*20
Foreign balances .. » 400,643.304%48 ,, 390,590.168*37

» (not
included in the cover) ,, 106,337.52908 ,, 98,661.720 13
Bills of exchange 684,710.577*01 ,, 675,496.819*09
Loans against securities 74,159.572*80 * 72,277.280*68

LIABILITIES:

Notes in circulation ...
Current accounts e
Other sight liabilities ... ,,

BANK NOTES COVER
(gold & foreign currencies)

FOR THE PROPRIETORS PUBLISHED AND EDITED BY STEFAN

1,215,101.890*
515,088.782*13
23,225.527*90

62*81 %

.1 161,534.210%*-
» 517,125.124*89
. 23867.338%23

64*10%

PRINTERS

SPECIMEN

OF POLISH
CARVING

FEBRUARY

Bank, which decreased during December
from Z 7210 million to Z 7042 million;
on the other hand loans against secu-
rities rose from Z 74'8 million to Z
76'9 million.

Aa regards the other items of the
Bank cover for the notes in circulation
and sight liabilities, the value of the
silver and token coins purchased by
the Bank for its own account decreased
from Z 0'8 million to only Z 02 million,
the value of interest-bearing securities
rose by Z 15 million and the debt of
the Treasury remained unchanged at

Z 250 million. The whole bank cover
for the notes iio circulation and sight
liabilities is given below (in millions
of Z):
Januanj  Non. Dec.
Ist * 30th 31st
bills 640-7 721-0 704-2
Polish silver coins
and token money 10 0*8 02
loans against se-
curities 912 74-8 76*9
own interest- bea-
ring securitie 4-] 4*5 5%9
liability of the
Treasury 25'0 25*0 250
Total: 761 0 826-0 812 2

PREPARATION OF THE REPORT
OF THE FINANCIAL ADVISER.—
The report of the Financial Adviser to
the Polish Government for the fourth

quarter of 1929 is in the course of
preparation. It will be of particular
interest and will appear towards the

end of February next.
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HOHENLOHE
WORKS

JOINT STOCK COMPANY

WEINOWIEC (UPP. SILESIA)

Telegraphic address: "HOHENLOHE” WELNOWIEC SL/ASK POLAND

Head office telephone:

DEPARTMENT I. — COAL

Flaming coal from "MAKS”, "WUJEK" &
"JERZY” mines and also the "Zjednoczona
Kopalnia Hohenlohe Fanny”
Briquettes from "WUJEK" mine — trade
mark "H. W.”

EXCLUSIVE SELLING AGENTS:

FULMEN” — Gornoslgski Handel W&ggla
Sp. z ogr. odp.

KATOWICE, 3, 5 & 7. JULJUSZA LIGONIA

1ELEPHONE: 497, 498, 807, 2271, 2272

KATOWICE

440 — 44£, 454

DEPARTMENT Il. - METALS

Zinc (spelter) sheets Zinc (spelter) ”H.

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

Zinc (spelter) dust

DEPARTMENT IIl. - ACIDS

Sulphuric acid (60 %commercially pure)
from 92 — 100%

Oleum 20%

Sulphuric acid
0leum 12%



G I E S C H E
SPOEKA AKCYJNA

PRODUCERS OF

GIESCHE BRANDS

FINE ZINC — REFINED ZINC — SLAB ZINC — PRESSED
ZINC — ZINC SHEETS — CADMIUM — PIG LEAD —
LEAD SHEETS — LEAD PIPES — LEAD WIRE —
LEAD SHOT — RED LEAD — LITHARGE —SOLDER
SULPHURIC ACID OF ALL GRADES — OLEUM 207,

COAL: GIESCHE &CLEOPHAS BRANDS

PLANTS: SZOPIENICE — TRZEBINIA
MINES: BLEISCHARLEY — ZALEZE —

KATOWICE — CHRZANOW
GENERAL SALES OFFICE:
KATOWICE

FOREIGN SALES BRANCHES:

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

TELEGRAPHIC ADDRESS" Gl1E SCUE - KATO W1 C£



BALANCE-SHEET OF THE

STATE LAND BA

AS

ASSETS

1 Cash in hand and with banks .

2. Foreign Exchange......

3. Interest-bearing securities .

4. Shares and StOCK ..ccooovvirrinnnae

5. Securities drawn and coupons
purchased.....cininnenn,

6. Securities forn ing part of the
Mortgage Bond and Improve-
ment Debenture Bond Reserve
Fund .

7. CorrespondentS....cnee.

8. Bills discounted........c.........

9. Bills protested ...cccccecvvnnee

10. Loans secured by bills and other
documents .,

11. Advances secured by goods

12. Purveyors of goods (advances)

13. Amounts due for land purchased

14. Sundry debtorsS..enene.

15, GOO0US oo

16. Amounts due subject to legal
proceedings. ...

17. Doubtful debtors

18. Loans in the form of mortgage
and other bonds............

19. Preliminary dues on loans in
bonds .

20. Instalment of loans in bonds

21. Coupons of drawn mortgage and
land-amelioiation bonds .

22. Grain ReServe ...

23, Country - estates in course of
parcellation. ...

24 Real estate and buildings

25. Movable Property ...

26. Transitory entries . . . . .

27. Overhead and other expenses
1929 o

28. Overhead and other expenses

1930 . .

Administered funds

2. Collections

Debtors by virtue of granted
guarantees
Deposits

Total:

ON JA

S

7,698.557
178.004
73,816.064
2,180.043

410

7,654.587
23,852.086
70,608.810

823.640

128,361.204
44,803.261
5,168.997
3,242.355
40.995.347
32.305

3,135.922
366.452

260,606.820

269.855
6,311.262

701
27,449.888

20,244.972
5,387,951
2,556.054
2,070.050

16,392.191

635.985
754,843.785

300,699.181
1,747.228

9,512.049
63,081.382

1,,129,883.628

NUARY
S-
81 L
48 2.
38
17 3.
4,
80 5.
6.
A
33 g'
09 '
15 10.
17
11.
33 12.
%
08 13,
77
77 14,
80
15.
55 16.
88
17.
— 18.
19.
76 20.
34
21.
76 22.
15
23 23.
20
09
61 24,
25.
58
26.
73
99
1.
45
63 2.
3
40
7 4,
18

m

1ST, 1930

Capital. e,

Funds allocated for social and
scientific purposes. ...

Sinking Funds
Treasury time-deposits
Deposits
Curient accounts

Bills re-discoun'ed
Correspondents....cccceevnenee

Mortgage and Debenture bonds
ISSUES ottt

Redemption of mortgage boi.ds
ATaW N e

Mortgage Bonds Sinking Fund .

Interest fund for mortgage and
Debenture bonds ...
Payable Coupons on Mortgage
Bonds in circulation...............

Advance instalments of loans
in Bonds .o

Creditors for land purchased .

Payments on account and instal-
ments due for land purcha ed

Purveyors of goods...ccccvevenne.
Sundry creditors
Transitory entriesS...icceennn.

Provisional credit balances on
various accounts. ...

Land Reform Working Fund . .
Funds arising from loans granted
by the former State Land Banks
of the partitioning powers .
Obligations assumed mising out
of the indebtedness of the
former State Land Banks of
the partitioning powers
Interest and commission . . . .
Interest and commission on ac-
count of next year
Balance of administered funds
at disposal of the Treasury .

Administered funds (Treasury
grants) e

Sundries for collection

Creditors by virtue of granted
QUATANTEES oo

Sundries to deposits

Total:

LIABILITIES

X
148,816.639

420.857

561.784
50,000.000
26,828.709
39,907.779
29,441.623
42,298.751

260.6C6.820

1,514.320
4.555

9,563.640
33.533

51.306
2,627.885

467.109
490 791
48,990.799
4,490.847

6,915.309
1,541 085

15,798 044

1,558.103
21,741.068

2,465.414
37,706.006
754,843.785

300,699.181
1,747.228

9,512.049
63,081.382

1,,129,883.628

sr
51

54
37

5
58
65
02

04

08

73
75

13
4
74
51

57
92

72

13
43

32
09
99

45
63

40
71

18



S T R E M 7

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

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

O WN PRODUCTS:

Bone glue

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

Skin glue

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

Oleine, Stearine, Glycerine

Warsaw Society of Coal Mines
and Smelting Works Ltd.

CAPITAL: 2 15,000 000

COAL MINES:
"KAZIMIERZ” AND ”JULJUSZ”

BEST DOMESTIC AND INDUSTRIAL COAL

Exports to: France, Italy, Sweden,
Austria, Rumania, Czechoslovakia, Hungary

HEAD OFFICE: 5 TRAUGUTTA WARSAW

Administration:

NIEMCE, POCZTA KAZIMIERZ — STRZEMIESZYCE

K. BUSZCZYNSKI & Sons Ltd.

SUGAR BEET PEDIGREE CULTURES
GROWERS OF PEDIGREE GRAINS AND FIELD SEEDS

HEAD OFFICE: 1, MAZOWIECKA

WARSAW,

POLAND



GORNOSLASKIE

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

4. Machinery Workshops — Huta
Zgoda

5  lron 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, i to 3, KONCKIEGO
TELEPHONE: 899

DIRECTORATE: KROLEWSKA HUTA, 11, MONIiUSZKI
TELEPHONE: 218-222

COAL OFFICE: SIEMIANOWICE. TELEPHONE: 52-63



BANK
/WIAZKU SPOLEK ZAROBKOWYCH

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

ESTABLISHED 1886

CAPITAL AND RESERVES £ 22500.000

PLAC WOLNOSCI, POZNAN

HEAD-OFFICE: 15

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

BRANCHES:

DANZIG -HOLZMARKT 18

"ZZAROBKOWY?”

TELEGRAMS:
OF ALL KINDS

BANKING TRANSACTIONS

TO THE ATTENTION OF PERSONS
DESIRING TO ADVERTISE IN POLAND:

THE WEEKLY

POLSKA GDSPODARCZA

FORM EJR'L Yy

PDZEMYSEiHANDEL
IN POLAND, HAS THE

IS THE LARGEST MAGAZINE OF ECONOMICS
INFORMATION

LARGEST CIRCULATION AND GIVES MOST COMPLETE
IT IS THE TWIN PUBLICATION OF THE MONTHLY

THE POLISH ECONOMIST

2, ELEKTOR ALNA, WARSAW

ADDRESS:

Vi



POLISH STATE PETROLEVM
COMPANY

HEAD-OfFICE: LWdW/ 1(SI PITA LN A
TELEPHONES: $-18, 2-48,39' 39-21
TELEPHONE -OFTHEQENERALMANACJE R:39-4-2
BRANCH-OFFICE .WARSAW, I/SZKOLNA/TELEPH.AO -~ -#

'FHE-LAROUAMT

PBTROLEVM-RMFINBKY in Ep/ROPfJ
o r o akw -onmo’ ™t vp-to-dategHi®

BRANCH -OFF ICE-1 N-DANZiq
POLISH-STATE-PETROLEVM -COM PAN Y
PAtf STWOWE «ZAK KADY-NAFTOWE-5.A.

WALiIqAfTE 15/16, TEL.2S7""6

A qUNTZCW

INALL-CAPITAL'CIYIEAQf-IJV IIO P~
offersbest-grade -petrgqlevm-prqdVCTS
AT-COM PETIT IVE -PRICES:

BENZIN Ejar aeroyianes and avtowMIef,extractive purpofCf;fealing Waxy
PETRoLEVM qiving biyElamarexport,ordinary refined, and- industrial}
Ol L VARGitic, motor car oil, aerial engine oil, cylinder oil, atid all
gradey-j Syeeial oils; G R EA s E5 VovcTidsyreayc, voyey, vaseline
fornaturaland-for technical purpo/ti/;PARAFFINE andCAN DLES.
) RETAIL-AND-WHOLESALE-inALL-THE-MORE-IMPORTAMT (

(localities-from-own-and-commission -stores 5

OWN -5 TORACJE-TANKS



POLISH STATE
COAL-MINES

IN UPPER SILESIA
(POLAND)

SOCIETE FERMIERE DES
MINES FISCALES DE
L’ETAT POLONAIS
EN HAUTE SILESIE

KROLEWSKA HUTA

e

(SILESIA)
9-15, RYNEK
TELEPHONE: TELEGRAPHIC ADRESS:

KROLEWSKA HUTA ,SKARBOFERME”
636, 637, 638, 639, 640 KROLEWSKA HUTA
KATOWICE 972 POLAND

OFFER: COAL, COKE, BRIQUETTES
AND AMMONIUM SULPHATE
FROM THE ”"KROL”, ”"BIELSZOWICE”
AND "KNUr 6 w” MINES



