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IT IS with the deepest regret that we have to announce to our readersthe death of Mr.Stefan C.Mich-
lewski, for many gears editor of ”The Polish Economist”.

Born at Lodz in 1892 he graduated from the Commercial High School of that citg and by 1914
had obtained a degree in economics at ihe Academy of Commerce inAntwerp.

He was appointed editor of our publication in 1926 and it was thanks to his untiringenergg and
diligence that its success was largely due, as also in no small measure to his unusual talent as an
organiser and his profound knowledge of economics. He had been in failing health for some time
but refused to interrupt his work with the result that he became seriously ill in November last and
after a prolonged illness died at the early age of 38, universally regretted, for his sterling qualities
and character had endeared him to all and won the respect of everyone with whom he had been in contact.
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manufacturing industries declined, this applying
especially to the textile industries.
In commerce, turnovers failed to increase

during the holiday season as had been expected
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and business declined

retail divisions.
Prices continued

the slight rise noted

in both the wholesale and

to drop during December,
in November having been
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only a transient one; prices of agricultural articles
declined to a greater extent than did those of
manufactured goods and in this way still further
increased the divergency between the levels of
these prices.
Freights, both railway and marine, continued
to decline under the influence of seasonal factors.
The money market passed through De-
cember relatively quietly and no deterioration in
solvency or fluidity of ready cash was reported.

1930
UNIT DECEMBER NOVEMBER DECEMBER
1929 1930%) 1930
186.427 211.918 303.148
4.000-0 3.478-0 3.3950
thousand 55-2 566 572
46-0 366 354
5 points "
system
1092 931 90-7
(1914=100)
1261 119-2 117 7
2128 163-8 158-9
. 254-8 195-8 183 1
million 2
+42-0 +320 +242
TGS )t 480.965 527 010 472 533
reg. ton 466.222 533.273 490757
tion 7 265-0 223-0 245 4
miltion 2507 222-7 257 1
million Z 1.340-3 1.332-5 1.328-2
7. 61-89 5517 55-29
million a 2594 237-8 241 1
million Z 704-2 680-9 6720
Ho \/ 85 7-5 7-5
8-89 891 8-94
43-46 43-33 43-33
The Bank of Poland reported a further

outflow of foreign exchange and currencies caused
in a great measure by the service of the National
Debt.

State revenue, although higher than in
November, was rather lower than expenditure
during December due to payments made in
connection with the National Debt.

*) Corrected ftguree.
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ANGLO-POLISH ECONOMIC
RELATIONS

IT IS A MATTER of common knowledge that the
results attained by the Economic Committee of
the League of Nations have failed to come up to
expectations as regards the conclusion of
a permanent truce limiting the application of
customs tariffs in competitive international trade.
A group of European countries having low tariffs
including Holland, Great Britain and the Scandinavian
countries has drawn up a plan for concluding
separate agreements with certain other members
of the European union who would grant lower

AN UP.PER

industrial tariffs in exchange for reciprocal treatment.
Great Britain has made the first concrete step
forward in this connection and has approached
Poland as also several other countries with a view
to arranging for agreements of the type indicated.
It is yet too early to state what attitude the
Polish Government will take up in this matter,
but it would not appear amiss if we present our
readers with a short review of Anglo-Polish
commercial relations and turnovers in the past
and their present condition.

England’s share in Polish export trade is becom-
ing larger every vyear, having risen from 9 per
cent in 1928 and 10*3 per cent in 1929 to 12*6 per
cent during the first nine months of 1930. Poland’s
chief foreign customers are Germany, Austria,
Czechoslovakia and Great Britain: these four
countries purchase more than half of Poland’s

SILESIAN
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total exports and it would be instructive more
closely to examine what part England plays in
this trade. The following table shows the share
of these countries in the Polish export trade
(in millions of H):

1930
1928 % 1929 % (nine %
months)
Total.a.. 2.5079 100 2.8133 100 1.846 3 100
Germany. 8587 34'3 877 13172 472'0 25'5
Austria 3113 124 294 6 105 163 8 8'8
Czechoslovakia 2955 118  296'2 105 1674 90
Great Britain . 226'6 90 288'2 103 2326 126
Totals for above
four countries 1.692"1 675 i.756'1 62'5 1.035"8 559

PIPE FACTORY

In 1928, Great Britain’s share in Poland’s export
trade amounted to about 25 per cent of the ex-
ports sent to Germany: in the first nine months
of 1930 this share had risen to approximately
50 per cent. Compared with the volume of Poland’s
export trade with Austria and Czechoslovakia,
Great Britain’s share rose from 37 per centto 705
per cent over the same period. This steady increase
in Polish export to Great Britain has been caused
by a variety of reasons. An analysis of Poland’s
export to Great Britain shows that the goods
concerned are mostly foodstuffs (of both animal and
plant origin) and that this branch of export to
England rose by over 100 per cent during 1929.
The export of such products has been meeting
with increasingly more serious obstacles in the
shape of ever-growing customs barriers and other
administrative measures set up by Germany,
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Austria and Czechoslovakia; the effect of their
introduction reached its culminating point during
the past year and resulted in a virtual embargo
on many Polish standard export products. The
natural result of such a state of affairs was that
the export trade of Poland was forced to seek
new markets and in this connection entered into
closer relations with England than had been the
case before. Another factor having the force both
of cause and effect was the raising of the standard
of Polish products sent to England, their higher
quality in turn resulting in an enhanced demand
on the part of the British consumer. Finally in
view of the demand and the greater profitableness
of exporting finished products, Poland began to

decrease her exports of livestock and to increase
those of such goods as bacon, hams, cured
meats, &c.

The export of sawn timber to Great Britain —
the most important item after foodstuffs — has
been steadily decreasing for some time past under
the influence of Soviet competition. Other import-
ant items of export to England are: plywood, zinc,
woolen yarns, paraffine wax, vaseline, bentwood
furniture, elastic tapes, textiles (mostly woolens),
beans, fodder seeds, &c.

According to British statistical returns, imports
from Poland to England during 1929 consisted of
the following main items (000’s omitted):

£
Totalaicieiee, 6.922
Bacon ., 1.330
Hams e, 170
SUGaATl 616
EQQS e 1.240
BUttEr s 480
Sawn timber..... 780
Zinc & products...ceeees 277
Plywood...corvevrnreie, 220
Paraffine wax & vaseline 277
Woolen yarns ... 236

British export to Poland during the first ten
months of 1929 and 1930 is quoted by us in the
following table; Polish statistics are given since
they must of necessity be more accurate than
English statistics, the latter not being always in
a position exactly to fix the country of destination
(in millions of zT):

1929 1930
Total i, 225.144 149.397
Foodstuffs.....cconnun. 49.426 44.896
Animal products 7.810 5.391
Timber and wood-ware . . 564 335
Plants and seedsS........ 480 200
Building materials . . . . 567 306
Minerals..iieinn, 562 470
Fuel and petroleum prod. 854 596
Rubber .. 8.496 9.251
ChemicalS...cenen. 10.837 10.077
Dyes, paints 408 379
Metals and metal prod. . . 39.766 17.660
Machinery and apparatus .  25.330 12.236
Electrical appliances . . . 1.423 2.666
Means of communication 11.475 3.659

Paper and paper ware 1.899 912
Books, piCtUres. ... 177 235
Textile products...ccceeee. 61.718 37.640
Clothing and fancy wares 1.063 569
School appliances 1.472 1.257

As is shown by the foregoing, British exports
to Poland are more varied in character than
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imports from Poland. The bulk (75 per cent) of

British exports to Poland is accounted for by
herrings, tropical and sub-tropical goods, fats,
scrap iron, copper, textile raw materials and

finished products, textile machinery, &c.

It is a noteworthy feature of Anglo-Polish trade
that in spite of the advantages offered by the
Polish - German customs war, Britain’s share in
Poland’s imports is not so large as it could be
under the circumstances. The reason for this state
of affairs is not far to seek. Setting aside such
general factors as the current economic depression
and the decline in investment works, it can be
stated quite frankly that Great Britain’s share in
Poland’s import trade is so relatively small because
of the insufficient activity and enterprise shown
by British exporters compared with the energy of
their competitors. This state of affairs is rendered
still worse by the fact that British goods are
frequently more expensive and the credit terms
offered are usually worse than those proposed by
competing countries.

There is a distinct tendency in Poland to enter
into closer relations with England, to increase
Anglo-Polish trade in both directions and to create
direct contacts between British and Polish com-
merce and industry. An indication of this spirit
is furnished by the introduction of regular weekly
passenger and goods sailings between Polish ports,
Hull and London. It is well realised too that,
apart from the Scandinavian countries, Poland’s
greatest competitors in the import of foodstuffs to
England are the British dominions and should
Imperial preference be introduced, as has been
proposed by certain groups in England, Poland’s
export trade would of necessity suffer to some
extent. The conclusion of some kind of under-
standing whereby Great Britain and Poland would
reduce or abolish certain tariff items reciprocally
would of course theoretically and probably prac-
tically be a distinct incentive to larger goods
turnovers between the two countries; it is, however,
an open question as to how far most-favoured-
nation treatment, automatically accorded to other
countries, would weaken the competitive advantages
expected by the signatories. All these factors
and considerations will play an important part
during the coming negotiations between Poland
and Great Britain; it is to be hoped that the latter
will realise the necessity for prompt and energetic
action if she expects successfuly to compete with
other countries which are better acquainted with
the Polish market and which in many cases show
greater adaptability and enterprise.

THE EVOLUTION OF POLAND’S
FOREIGN TRADE

SINCE 1926, the foreign trade of Poland has been
marked by a steady growth interrupted during
1930, when the trade of the whole world began to
shrink as a result of the economic crisis and the
consequent depression. This decrease in inter-
national trade cannot as yet be fully or adequately
appraised as a whole, but it would appear from
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available data that so far Poland has emerged
more fortunately than many other countries. We
have in mind, in this connection, international
goods turnovers in their entirety and must consider
both imports and exports if we are to arrive at
a true picture of present conditions and of the
events of the past year. This procedure is important
in any consideration of the subject since the
shrinkage of the home market in Poland, for
instance, has tended to lead to increased exports
and decreased imports and there is no reason for
believing that in other countries trading with
Poland the same factors and influences have not
been at work.

During the period 1926 — 1930, Polands’s foreign
trade turnovers were as follows (in millions of 3f)\

Year Imports Exports Total foreign trade
1926 1.540-7 2.2458 3.786-5
1927 2.8920 2.5147 4.406-7
1928 3.362 2 2508-0 5.870-2
1929 3.1110 2813-4 5.925-4
1930 2.2460 2.433-2 4.679-2

The data cited in the foregoing table show that
Poland’s imports fell much more sharply last year
year than did her exports. Taking 1929 figures as
the basic 100, we receive an index of 72"2 for
imports during 1930 and one of 865 for exports
over the same period. The relatively greater drop
in Polish imports is due, without any doubt, not
only to the great elasticity and adaptability of the
Polish market during the past few years in the
face of constantly changing conditions, but also
to the fact that goods which are essential for the
satisfaction of private consumption and for the
normal working of productive industry constitute
only a small part of Polish imports. It is worthy
of note that foodstuffs accounted for only 176 per
cent of Poland’s total imports in 1928: this import
group is composed fundamentally of tropical and
sub-tropical products (since Poland is able fun-
damentally to satisfy her own food needs) and of
such products as wheat, wine, fruit, fish, preserved
foods, fats &c. which are either articles of luxury
or can be easily supplanted by home-produced
surrogates. The manufactured and finished articles
group accounts for 45 per cent of Poland’s import
trade and to a large extent consists of machines,
tools and other investment equipment. The sale of
this type of goods is well-known to be very
closely connected with and dependent on economic
conditions and is the first to fall off in time of
depression. This group also covers consumption
articles which can be and are produced to a certain
extent by Polish industries (e. g. textiles); these
can also be very easily superseded by home-
produced goods.

In these conditions, it must be quite obvious
that the diminished purchasing power of the Polish
public must directly and forcefully react on the
volume of imports, consisting as these do for the
most part, of articles which are not vitally or ur-
gently needed and the purchase of which can be
postponed. It must hence follow that Poland is in
a better position than purely agricultural or
industrial countries which are forced to import
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either foodstuffs or manufactured goods, as the
case may be, whether current economic conditions
are favourable or not.

The foregoing will explain why the composition
of Polish import during 1930 did not change to
any great extent; this is borne out by the data
contained in the following table, the classification
of the Brussels Convention having been adopted
(in percentages of the total for the first ten months
of the given years):

Raw materials Finished and
Year Livestock Foodstuffs and semi- manufactured
manufactures articles
1925 01 11-8 42-5 456
1930 o-i 12-6 41-6 455

This table covers the subject only very broadly;
nevertheless it affords a true picture of the
situation and this can be checked up by referring
to the detailed foreign trade figures given in
every issue of our monthly. An examination
of that detailed data will confirm our argument
that a more or less uniform decrease has taken
place in all groups of imported commodities,
excluding tropical and sub-tropical products as
already stated.

As far as Polish exports are concerned, it can
be confidently stated that no fundamental changes
took place during 1930 as regards volume and
value: that year was simply one of general eco-
nomic depression, marked by a uniform reduction
in all branches of consumption. An analysis of
Polish export trade yields, however, very interesting
results. We have already shown that in 1930
Polish exports came to 86'5 per cent of the 1929
figures. This decrease is much smaller than the
corresponding data for the total foreign trade of
the world. Yet, in addition to the obstacles holding
up sales and affecting all countries equally, Poland
has encountered special and exceptional difficulties
hindering the marketing of a number of her most
important export products. This applies particularly
to exports of all types of farm produce and
especially to those of plant origin. The obstacles
in the way of agricultural export are well known;
the dumping policies of the U. S. S. R. have been
a severe blow to the important timber export
trade of Poland; sugar has been selling below
cost-price; the same applies to zinc, whilst coal
exports have had to cope with the unadjusted
conditions reigning on one of Poland’s most import-
ant coal markets —the Scandinavian countries. In
addition, one of Poland’s weakest points in her
export trade - her ability to extend credit facilities
to buyers — has been still further weakened by
recent economic developments: this has not
facilitated competition with other countries, since
these in most cases have maintained that advantage
unimpaired.

Taking all these factors into consideration, an
examination of the data leads to the conclusion
that profound changes must have taken place in
the character of Poland’s export trade; it would
also appear that these changes are favourable in
nature and give promise of being permanent in
their effect,
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The most general index of the qualitative nature
of export trade is furnished by the theoretical
value per ton exported. This figure naturally
depends on the composition of the export and on
the efficiency of its commercial organisation as
regards proper sales methods. During the first
eleven months of 1930, the average value per ton
of goods exported from Poland came to FT 12P90
as against k 120'40 in the corresponding period of
1929. This increase in mean value is all the more
striking since prices in general and especially
export prices fell heavily during the past year.
Since, therefore the securing of higher prices
during 1930 can be accepted as most improbable,
it follows that Polish export goods must have

LOADING

either risen in quality or have moved upwards in
classification and that to a much greater extent
than would at first sight appear, since due
allowance must be made for the general drop in
prices.

The following table gives the component parts
of Poland’s export during 1929 and 1930 (percentage
data for first ten months of each year classified

Raw materials Finished and
Year Livestock Foodstuffs and semi- manufactured
manufactures articles
1929 8-5 244 47-5 195
1930 75 28-7 42-3 215

The foregoing data show what general changes
took place in the structure of Polish export trade
during the past year. They also indicate how the
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relatively favourable results reported were attained.
It can be stated without fear of contradiction that
not only were the various difficulties already
mentioned successfully overcome, but also a most
desirable improvement in the ratio of finished
articles to others took place. The success attained
was therefore a double one, and the shifting of
that ratio from 19'5 per cent to 21’5 per cent with
an insignificant drop of H 9,100.000 in value is
a striking proof of the enterprise of Polish industry
and the growing efficiency of its export organisation.

The foregoing applies with equal force to that
division of the foodstuffs group which for commercial
purposes can be included in the category of finished
articles. In this group, the four fundamental corns

AT GDYNIA

(wheat, rye, barley and oats) met with exceptionally
difficult and adverse market conditions during
1930 and demanded the most careful official atten-
tion and special export policies, not only in Poland
but also in many other countries. Poland’ export
of foodstuffs during the last two years is given in
the following table (first eleven months of each

year):

mo 1929
Thous. Thous. Thous.  Thous.
tons £ tons
Total foodstuffs . . . 1.7248  690.968 1.274-8  698.366
Corn (four types) . . 6732  139.937 410-4  131.642
« Other items o 1.051-6  551.031 864-4  566.724
The above table shows that the exports of

foodstuffs were satisfactory independently of the
corn group. Excluding this group, the remaining
foodstuffs exported accounted for 24% per cent
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of Polish exports in 1930. Moreover, the component
parts of that export must have moved upwards
qualitatively since the theoretical value per ton
rose from z[ 5238 to z[ 6559. Taking the
general drop in prices again into consideration,
the advance shown is really very great and is of
peculiar significance, showing as it does that the
prolonged and strenuous efforts made in order to
raise the standard of production and marketing,
especially with regard to the various breeding
industries, have not been in vain and that the
lines followed have been well chosen.

The changes which have taken place in the
structure of Polish export have resulted as a
natural course in new export contacts arising and
in a re-adjustment of the shares of other countries
in Poland’s export trade. Thus, in 1929, Austria,
Germany, Czechoslovakia, Latvia and Rumania
(Poland’s nearest neighbours) bought 58'7 per cent
of Poland’s exports, but in 1930 this ratio fell to
47’6 per cent.. On the other hand, a larger export
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trade was done with Belgium, Denmark, France,
Holland, Russia, Switzerland, Sweden and especially
with Great Britain, which for the first time
occupied second place in Poland’s export trade by
accounting for 12’4 per cent of her exports as
against 10'3 per cent in 1929. The shifting of
Poland’s export markets in the manner shown
above affords additional proof that the standard
of her export has risen, both in view of quality
and of commercial methods.

The past year has been a difficult one for trade
and industry but it can be confidently stated that
as far as export goes, Poland has come through
with flying colours, with undoubted gains of great
importance, all the more valuable since they are
not of a transient nature and afford promise of
still greater progress when the present economic
depression shall be replaced by renewed prosperity
and the bonds of commerce shall more firmly knit
the Polish Republic with the rest of the economic
world.

AND EXECUTIVE DECREES

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

from December 15th, 1930 to January 15th, 1931

Sale of products of the French
Tobacco Monopoly ("Dz. Ust. R. P.”
No. 89, item 699).

Regulations for the construction ing
of steam-boilers ("Dz. Ust. R. P." -
No. 91, items 713 and 714). No. 94, item 732).

Sea-fisheries ("Dz.Ust.R.P." No. 92,
item 720).

Appointment of an Arbitration

securities
item 734).

Polish State Railways ("Dz. Ust.
R. P." No. 94, item 731).

Legalisation of certain measur-
equipment

St>mp Fee on
("Dz. Ust. R. P

Reduced customs dues ("Dz. Ust.
R. P." No. 94, items 738 and 739).

Customs rebates on exports of

("Dz. Ust. R. P rolling-mill products and certain
metal goods, linoleum, dyed
yarns, cyanides, ferro cyanides

interest-bearing

and potassium lyes ("Dze Ust. R. P."
No. 94,

No. 1, items 3 — 5).

- ; Repeal of customs rebates on
Franco-polich Comvention of Feb. Reduced hCUS.tOmS(dDUGiJ‘;”RSPraPtS exports of internal combustion
" " © o an anchovies ("Dz. Ust. R. " engines ("Dz. Ust. R. P." No. 1,
6th. 1922 (“Dz. Ust R. P." No 92, o' o4 item 738) Fnaings
item 721).

Polish-Rumanian Convention in Customs rebates on butter Hours of work for inland
respect of regular air-lines ("Dz. exports ("Dz. Ust. R. P." No. 9, pavigation ("Dz. Ust. R. P.” No. 2
Ust. R. P." No. 93, item 725 and 726). item 736). item 13).

Treaty of Conciliation and Prolongation of the time-limit Cultivation of tobacco in 1931

Arbitration between Poland and
the Grand Duchy of Luxemburg
("Dz. Ust. R. P." No. 93 items 727
and 728).

for the conversion of certain
Austrian railway bonds for 5 per
cent Railway Conversion bonds
("Dz. Ust. R. P." No. 94, item 737).

("Dz. Ust. P. P." No. 3, item 15).

Emigration ("Dz. Ust. P. P." No. 3,
item 20).

PRODUCTION AND TRADE

STATE OF EMPLOYMENT. —
Conditions of employment took a decided
turn for the worse during December 1930,
the total number of unemployed re-
gistered with the Slate Labour Exchanges
increasing to 303.148 on December
31st as against 211.918 reported on
November 30th. The number of part-
time workers likewise increased greatly
rising from 97.127 to 103.707 over the

same period. As could be expected,
this growlh in the supply of labour
seeking work coupled with the drop in
sales of manufactured goods exerted an
adverse influence on wages, which
exhibited a distinct downward trend.
The growth of this tendency met with
the active opposition of the authorities
it being rightly argued that failure to
combat wage-cuts would led to a further

shrinkage of the home market and
decreased consumption.

There can be no doubt that the great
deterioration of employment conditions
was in a great measure due not only
to transient seasonal influences but
also to the deepening depression caused
by Ihe general economic crisis. There
seems to be little hope of adequately

coping with the situation until the
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present seasonal slackness in business
comes to an end, i.e. at the beginning
of March when building construction
can be expected to commence with the
passing of winter. With this in view
plans are urgently being completed in
order then to commence a large number
of public works with the least possible
delay.

The following table gives the number
of unemployed during the past few
years the data being for the first of
every month:

1918 1929 1930 1931
January 175.268  126.420 186.427 303.148
February 179.602  160.843  249.462
March 178.403  177.462  282.568
April 167.022  170.494  295.612
May 154.656  149.093 273.351
June 132453  122.7/1  228.321
July 116.719  106.622  207.258
August 103.451 97.191  194.279
September 94.177 91,512 176.810
October 79 885 83.062 167.454
November 79.689 93.800 167.349
December 94.132 126 644 211.918

The number of partially employed
workers is given in the following table,

the data also being for the first of
every month:
1928 1929 1930

January 33190 21726  36.663
February 31465 15847  88.712
March 25565 16554 117.973
April 48878  16.967 109.519
May 54385 21791  142.647
June 27461  26.343 127511
July 28728 30299 94 065
August 32996  36.044  78.117
September 25911 38837 89811
October 28.147 35067  63.183
November 25180 34572 119.498
December 26.143  36.111 97.127

Of the aggregate number of partially
employed during December as reported
on January 1st, 928 worked one day
in the week, 20.080 were employed two
days in the week, 34238 three days,
17.911 four days and 30.550 five days
per week. The average number of days
worked by persons in this group during
December was 3'6 days per week as
against 37 days in the preceding
month.

The number of the registered unem-
ployed is given in the following
table by trades the data being for the
beginning of each month quoted:

December January + Increase

1930 1931 — decrease

mining 7.726 8.082 + 356
foundry 2.062 2.060 — 2
metal 18.013 23.132 4- 5119
textile 19.916 30.199 -1-10.283
building 19.871 33.365 +13.494
olerical 20.049 21.001 + 952
other 124.281  185.309 +61.028
Total:  211.918 303.148 +91.230
The general drop in industrial pro-

duction last year resulted naturally in
a diminished demand for coal on the
part of the factories and this applies
to both foreign and domestic orders.
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In spite of this factor, however, the
export of coal did not fall off to any
great extent. Sales on the home market,
on the other hand, decreased to a greater
degree, the mild weather doubtess being
in some measure responsible for
a lower demand for household coal.
The extraction of coal in December was
a trifle below the November figure.
Conditions in ihe petroleum industry
remained without change. The number of
unemployed miners in Poland amounted
to 5 per cent of those at work.

The diminution of new investment
works caused a further drop in the
production of the iron foundries, steel
plants and rolling mills, the last two
divisions being especially affected. The
volume of orders received by these
industries dropped off considerably
during December but important Gov-
ernment orders were filed during the
first half of January; another encour-
aging feature was the way export in
this industry maintained its relatively
large volume. The zinc and lead
foundries reported a slight increase in
output during the month. Out-of-work
foundry workers constituted about
4 per cent of those employed.

In the metal industries another decline
in orders received caused further re-
striction in production. Employment
amongst the workers decreased by 6 per
cent during the minth. As is usual
every year the plants producing agri-
cultural machinery and tools cut their
production during December and certain
amongst them closed down theirfactories
entirely. The locomotive and railway
wagon plants continued work in con-
nection with contracts received some
months ago. Factories producing boilers,
pumps and steam engines reported
a falling off in orders. Plants manu-
facturing metal-working machines were
fairly busy during the month, having
received many foreign and domestic
orders for their products. Unemployed
metal workers were about 35 per cent
of those on the pay-rolls.

Conditions in the L6dz textile in-
dustries during December were far from
satisfactory. Mills producing cotton goods
slightly reduced the number of oper-
atives employed as also the hours of
labour in view of the uncertain pros-
pects for the spring season and the
decreased sales reported. Thus, the
larger mills reduced their personnel
from 51.742 in November to 49.960 in
December. In addition all the larger
mills were closed down during the holi-
day season, i.e. from the 18th or 21st
of December until January 7th. The
L6dz woolen industry commenced work
during December on summer goods, but
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in view of the paucity of orders re-
ceived, output was restricted and the
number of operatives employed re-
duced from 15.082 to 14.021.

Production in the Bielsk woolen in-
dustry was also restricted owing to the
uncertainty of lhe market and the low
number of advance orders received for
summer goods. The Bialystok woolen
yarn mills worked at only 50 per cent
capacity and several closed down their
plants over the holiday per'od. Employ-
ment conditions in the jute and hemp
industries deteriorated as a result of
decreased orders and a consequent drop
in production. The general restriction
of production in the textile industries
of Poland resulted iu an important in-
crease in unemployment amongst the
mill-operatives; the siiuation, however,
is not so bad as the statistical data
would lead one to believe since the
temporary unemployment caused by
the closing of mills over the holiday
period should be taken into consider-
ation and allowed for. Unemployed
textile operatives came to 24 per cent
of those at work.

For self-evident reasons unemploy-
ment amongst workers of the building
trades was especially great during De-
cember. The increase in the unskilled
workers out-of-work was even larger
since all larger construction works were
stopped with the setting in of winter.

A distinct tendency was exhibited
by employers to decrease wage scales
but no important changes were re-
ported. The coal-mining and foundry
interests of Upper Silesia denounced
the collective agreements with their
employees in an effortto reduce wages.
Prolonged negotiations, however, have
not given any positive results to date.

GRAIN

— The prices of wheat and rye on the
Polish market in December continued
to fall and this downward tendency
was maintained throughout the month.

Prices of barley and oats on the
local market fluctuated slightly, though
a downward tendency was predominant.

The movement of prices of grain
during the period under review is
illustrated by the appended table (see
page 37).

During December a slight decrease in
the exports of grain as compared with
November was noted, and is confirmed
by the following figures: the value
of grain exported in December was
2 7,801.000, whereas in November it
was 2 10,029.000. The value of grain
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o
HOME EXCHANGES < g
Warsaw Poznan Lwdw Av. of 3exch. @ 6
£ 8 £ S £ $ £ 8 8 $
W HE AT
December 1—8 2800 314 2520 283 27-00 3-03 2673 300 598
9—15 2781 312 23-95L 2-69 2507 2-81 2561 2-871% 597
16—22 27-25 306 2325 2-61 24-95 2-80 2515 2-81% 589 2*83
23-31 27-12'$ 3041$ 2325 261 24-25 272 24-87 279 593 2-88
January 1—8 266712 2-991$ 22931$ 2-571, 24-00 2-691$ 24-531$ 2-75% 6-15 2*9R
n 9—15 25-17 284$ 22 14 2-481$ 2400 2-69'$ 2377 261 610 297
R Y E
December 1—8 1954 219 1858 2-09 2037 229 19491$ 2-19 369 1*82
9—15 19121$ 2-14 1854 2-08 1876 2-101$ 18801$ 211 374 187
16—22 1900 213 1825 205 1883 211 1869 210 3-66 1-80
23—31 1896 2-13 1825 205 18671$ 2-10 1863 2-09 3-691$ 166
January 1-8 18-75 2-101 1800 2-02 1850 2071% 18411$ 206 3-76 167
» 9—15 1866 2-091$ 1790 201 1835 206 1830 2-05“ 3671 1-63
B A R L E Y (brewing)
December 1—8 2525 283 26-00 2-92 — — — — 501 269
9—15 2525 283 26-00 292 — — — — 5-04 2-70
3 n 16—22 2546 286 2600 2-92 — — — — 4-981$ 265
23—31 25-50 2-861% 2600 292 — — — 496 242
January 1—8 2550 2'86l$ 26-00 292 — — — — 496 241
9—15 25-50 2&I1$ 2600 2-92 — — — — 4-93 243
B A R L E Y (ordinary)
December 1—8 1950 2-19 2033 2281$ 1825 202 1936 2-171$ 454
9—15 1950 2-19 20-75 233 1712 192 19-12 2141 459 —
16—22 20-43 2-29 20-75 2-33 1712 192 1943 218 456, —
23—31 2031 2-28 20-75 233 17-25 1-931$ 19431$ 2-18 4551 —
January 1—8 1958 2-20 20-75 2-33 17-25 19B1$ 1919 2-151, 4-55 —
1 * 9—15 1950 2-19 20-75 2-33 17-25 1931$ 19161$ 2-15 4-55% —
O AT S
December 1—8  22-3712 2-51% 183712 2-061$ 20 25 2-27 20-33 228 3-38 2*57
9—15 2306 259 1837/ 2-171$ 20-25 2-27 2089 2-34$ 3-38 246
” 16—22 23-50 264 1987 223 20-75 233 21-37 240 341 2'21\
23—31 2350 264 19-871 2-23 2084 234 21-40 240 341 222
January 1—8 2350 2-64 20371 2-29 22-411$ 252 22-10 2-48 341 236
9—15 2325 261 20-76 2-33 2255 253 22'1R$ 2-49 3341$ 234%
import was £ 17.000, the favourable Denmark — 4'6 per cent, Holland,

balance being £ 7,784.000.

The foreign trade in December is
given below compared with that for
the corresponding month of 1929 and
with November 1930 (in tons):

December November December
1929 19 30

I mp orts

wheat 1.940 90 75
rye 375 2

barley — 9-5 —
oats 190

E X p or ts

wheat 318 14.157 9.087
rye 37.906 23.422 17.463
barley 3 .908 14.932 13.895
oats 4.725 281 416

Wheat was imported exclusively from
Canada. During the period under review
Poland sold most of her wheat exports
to Germany — 60 per cent, followed
by Great Britain 18’3 per cent.

Belgium and Czechoslovakia.

Rye was exported to Germany (50
per cent), Denmark (61 per cent),
Belgium (4'8 per cent), France (4'3 per
cent), Sweden (3’3 per cent) and Norway
(2’9 per cent).

Barley went to the following count-
ries: Belgium—56'5 percent, Germany—
30 per cent, France — 6-1 per cent,
Great Britain —2"9 per cent, Holland —
2-4 per cent, Latvia — 2 per cent, &c.

Oats were exported exclusively to
Germany.

butter

— The anticipated improvement in
prices of butter took place towards the
second half of December and the Dairy
Products Committee increased prices
by gr 40 per kg. This temporary
increase was lost, however, immediately
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after Christmas and the prices main-
tained their previous low level due to
the very low prices ruling on foreign
markets. The situation was aggravated
by a decrease of export premiums on
butter from £ 20 to £ 6 per 100 kg
and the increase of customs duties by
several importing countries. In conse-
quence of these export difficulties, most
of the consignments were directed to
the local markets. Since the purchasing
capacity of the population was very
low on account of the general economic
crisis, an accumulation of stocks and
a further drop in prices resulted.

During the period under review, prices
for butter were as follows (in £ per kg
of first quality butter):

December January

15th—31st 1st—15th
W arsaw 540-560 520—500-480
L6d+ 540 570-600—480
Lwew 500—560 520
KrakPw — 490
Katowice 570 570-545
Poznaii 520—560 560—480
Wilno 610—640 510—550
Lublin — 540-570
Exports of butter in November

amounted to 456 tons valued at

£ 2,206.000. Of this quantity Germany
took 341 tons, Belgium 62 tens, and
Switzerland 42 tons.

EGGS

— The situation on the Polish egg mar-
ket during the second half of December
and the first half on January was
unsatisfactory. Small requirements on
the part of foreign buyers who made
their purchases with great caution,
resulted in large stocks having to seek
buyers on the home market with a
resultant drop in prices.

The situation improved somewhat
towards the middle of the period under
review and the demand isincreasing, but
better prices are not expected in the
near future, except on the home market.

During the period under review quo-
tations for eggs at the various centres
were as follows (in £ per case of 1.440
€ggs):

December January

15th—31st 1st— 15th
Bochnia 240 216
Krakew 240 245
Lublin — 208
Lwew — 252
Tarnopol — 250—255
Katowice 300 275

Exports of eggs in December amounted
to 1.324 tons valued at £ 4,119.000. The
chief buyer of Polish eggs was Germany
which took 407 tons, followed by Austria
with 341 tons, Czechoslovakia with 201
tons, France with 193 tons, Great Britain
with 110 tons and Italy with 49 tons.
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.SPECIMENS OF

TIMBER

— During December the Polish timber
trade was mostly occupied with making
the fullest use of the short time left
before the expiration of the Provisional
Timber Agreement with  Germany.
Although official notification that the
agreement would not be prolonged by
Germany was not announced until the
end of the month, timber exporters
had been convinced for some time past
that the Reich would refuse to renew
the agreement. It was for this reason
that the export of timber to Germany
during December passed the 100000
cub. m. mark thus setting a record
high figure for 1930 in spite of the
time lost through the holidays and
the embargo placed on sawn timber by
the Polish railways as early as on the
24th of the month.

The export of roundwood and logs,
however, failed to increase to any
great extent and/the chances of future
development in this branch of the
trade with Germany can be said to be
very small indeed in view of the fact
that as from January 1st. 1931 the
former prohibitive export duties again
entered into force automatically with
the lapse of the above-mentioned Tim-
ber Agreement. This measure will not
affect countries which have concluded
commercial treaties with Poland, since
a special decree issued as long ago
as November last year amended the
customs tariff In this sense.

The setting in of less favourable
conditions for the sale of timber has
reacted on the price of roundwood and
of standing timber. In spite of the
lateness of the season, the various
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Forest Directorates have not fixed
prices for many types of wood in view
of the complete lack of transactions.
In certain cases, decreased prices have
been reported which are disquieting
since they apply to new fellings which
should, in normal conditions, command
a better price than autumn fellings. The
only forestry district to report any
increase in prices was that serving the
Warsaw area, where the local demand
was large enough to cause a rise in
the price of saw-mill logs.

The wholesale prices of roundwood
franco wagon loading station as quoted
by the various State Forest Directorates
per stacked or cub. m. were as follows

during the last two months of 1930
(in 3)-.
Nov Dec
pine logs for sawmills
(per cub.m.) Warsaw 36*00 40 00
* *  Radom 3500
* * * Sjedlce 29 00 26 00
” *  * Biatowieia 32 00 29*00
* » * Poznari 39 50 36 00
* * * Bydgoszcz 43*00 3900
., * , Torufl 41*00 38*00
spruce logs for saw mills
24*50 22*00

(per cub. m.) Siedlce
* * wdw

" Lwd 25*00 24*00
oak logs for joinery
(per cub. m) Luck 155*00 —
oak logs for saw mills
(per cub. m.» Biatowieia 58 00 58*00
pine pit props
(per cub m.)Warsaw 24*00 24*00
* * * Radom 23 00
* ,, Siedlce 19 00 18*00
pulpwood
(perstacked cub. m.)Siedlce 18*00 1800
» » » » Wilno 19 70 19*70
« * * ,» Biatowieia 18*00 18*00
pine fire wood
(perstacked cub.m.)Warsaw 14*00 14*00
s - " » Radom 14*00
> *  * Siedlce 10*00 9*40
* . * Wilno 9*50 9*50
* » * Biatowieia  13*00 1300
»  * Poznafi 15*00 15*75
* Bydgoszcz  16*70 16*00
« Vv * * Torurt 15*00 14*00

FEBRUARY
spruce fire-wood
(per stacked cub. m.) Lwew 700 6*50
beech fire-wood
(per stacked cub. m.) Lwdw 9*50 9*50
COAL
— With production well maintained,

home sales slightly lower and exports
a trifle higher than in November, the
Polish coal industry showed little fun-
damental change as against the situation
reported for the preceding month. The
lower number of working-days during
the month (23 as against 24 in Novem-
ber) was made up for by an increased
average daily extraction of coal.

The decline in domestic sales was
chiefly felt in the household coal division
and was evoked by reduced demands
from both the retail and the wholesale
trade, the latter reporting fairly large
stocks of unsold coal on hand. Industrial
consumption also fell off duo to the
working of the economic crisis, but not
to such an extent as had been expected.
Foreign sales of coal increased in the
cases of countries not covered by
convention agreements and decreased
as regards shipments to Austria and
Hungary, these countries having accu-
mulated large stocks of the mineral
during the keen competitive war between
Polish and German Upper Silesian
collieries on those markets. Pit-head
stocks were reported as being smaller
on December 31st than at the end of
November.

The following table illustrates the
situation of the Polish coal-mining
industry during December, extraction,
consumption, exports and pithead stocks
being quoted (in thous. of tons):

Coal mining
districts i J
CL
SI 5 %0

Upper Silesia 2.500 1.425 1.006 941
Dgbrowa 659 415 169 456
Krakesw 236 186 2 55
Total: 3.395 2.026 1.177 1.452
November 3.479 2.053 1.153 1.643

in relation

to November — 84 27 + 24 — 191

It will be seen from the foregoing

that the total sales of coal during
December amounted to 3,206.000 tons*
this comparing well with the November
figure which was only 3.000 tons larger.

Exports of coal during the month are
given in the following table according
to country of destination (in thous,
tons):



1927 1928 1929 19 30
+T*
Countries December <% g
Northern I é
European,;
Sweden 209 220 222 226 237 + 1
Norway 42 46 58 58 61 + 3
Denmark 142 150 170 151 182 + 31
Finland 10 42 14 64 59 - 5
Latvia 45 30 76 32 39 + 7
Lithuania 4 4 9 111 g8 - 3
Estonia 1 2 - - - 1
Memel 5 5 5 1 2+ 1
Total: 458 499 554 544 588 + 44
Succession
States:
Austria 272 274 269 224 203 - 21
Hungary 56 60 56 49 33 - 16
Czechoslovakia 94 78 76 66 64 —2
Total: 422 412 401 339 300 - 39
Other
cou ntriea:
France 19 47 85 102 106 + 4
Italy 36 36 56 21 44 4+ 17
Yugoslavia 8 13 10 5 4 — 1
Rumania 9 17 9 5 2 - 3
Switzerland 11 12 14 12 11 — 1
Holland — 5 10 1 6 + b5
Belgium 4 3 - 5 11 + 6
Germany 2 — — 1+ 1
Russia — [ — 3 f 3
Brazil 3
Iceland — 4 5 1 - 4
Algeria — 3
Total: 89 138 191 162 189 -f 27
Danzig 29 27 30 25 271 + 2
Bunker coal 28 37 58 83 73 —10
Total: 1.026 1.113 1.234 1.1531.177 + 24
Loaded at:
Danzig 384 425 446 517 547 + 30
Gdynia

10i 154 228 246 279 4- 33
Other ports —

Total: 494 579 674 763 826 + 63
The shares of the different markets

in the Polish coal export trade were as
follows (in perceniages):

Northern European markets 50*00
Succession States 25%42
Other countries 16 07
Danzig 2'30
Bunker coal 6*21
Total: 100 00

Employment conditions in the coal-

mining industry continued to be satis-
factory, 117.623 workers being employed
as against 116.664 in November. The
number of unemployed miners was
reported as 8.082 on December 31st. The
average daily output of coal per miner
increased by 9 kg. and amounted to
1.334 kg. during December. The average
level of wages in the coal-mining indus-
try rose somewhat during the month
in spite of unsuccessful efforts made
by the colliery owners to reduce the
wage-scale.

The prices of coal ex pit-head remained
at the November level, but export prices
f.o.b. Danzig or Gdynia increased
slightly to 12s. 3d. and 11s. 6d. per ton
for Upper Silesian and Dgbrowa large
respectively. Railway freight charges
showed no change during the month,
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but ocean freights were a little firmer
with the exception of rates to North
Italian ports.

The output of coke during December
was 121.144 tons, this amount being
5.363 tons below the November figure.
Sales also decreased and were reported
as 118.157 tons during the month. The
production of briquettes increased by
1.674 tons during the month and amounted
to 28.441 tons, with sales slightly lower
at the level of 31.734 tons. The extraction
of lignite was a little below that report-
ed for November and came to 4.587
tons, sales also dropping and amounting
to 3.952 tons.

PETROLEUM

— Conditions in the Polish petroleum
industry during December varied only
very slightly from those reported for
the month before. Export showed
a slight increase which was, however,
insufficient to equal last year’s results
in the corresponding month. Production
from the wells remained at the same
level as in November but the refineries
decreased their output.

During the month under review, the
output of crude oil was as follows
(in tons):

Jaslo district 8.050
Drohobycz " 44.797
Stanisfawdw 4.398

Total: 57.245

Of the 44.797 tons of crude produced
in the Drohobycz area, 27.266 tons were
accounted for by Boryslaw Standard
Crude, both figures being more or less
on the November level. The average
daily production in the Boryslaw district
was 1.202 tons as against 1.238 tons in
November. This slight drop was caused
by a three days strike in the Limanowa
oil-fields and has no connection with
the productivity of the wells.

Six new oil-fields were registered in
the Drohobycz area, where also four
new borings were commenced and seven
old, temporarily abandoned wells were
again put into operation: during Decem-
ber, twenty new borings were in course
of being sunk. In the Boryslaw area
only one new well (Statelands No. 26)
at Tustanowice was commenced. Work
in the Mraznica district was actively
conducted, well No. 1 of the Ropa
Oilfield striking oil at the depth of
562 m. A new oil horizon was struck
at the Alfa Oilfield near Rypno at the
depth of 669 m., the boring yielding 14
tons daily which stabilised at the figure
of 10 tons per day. Drilling was com-
menced at Orowo by the Pioneer Oil-
fields, and boring operations atWietrzno

39

and Potok continued to be conducted
with great energy.

Labour conditions in the petroleum
industry remained satisfactory on the
whole, the only exception being the
short strike on the L'manowa Oilfields.
Wages remained unchanged and the
unions came to an agreement with
the employers, whereby the collective
agreement of March 1930 was prolonged
without change until March 1931.

The stocks of Boryslaw Standard
Crude held by the storage companies
on December 31st came to 4.388 tons,
this figure being only 811 tons in excess
of the November stock. On the other
hand, stocks in the Stanislawow area
decreased slightly, falling from 2.390
tons on November 30th to 2.326 tons on
the last day of December. The price of
Boryslaw Standard Crude remained
unchanged at 2 1.900 per 10-ton cistern.
Retail and wholesale prices remained
unchanged but export prices deteriorated
somewhat, under the depressing influ-
ence of the large unsold stocks of oil
in America and Rumania, whilst the
dumping policies of the U. S. S. R. also
made themselves felt in this domain.

The following table shows the situation

reported in the natural gas industry
during December:
output of gas (in thous. of
cub. m.) 41.000
throughput of gas (in
thous. of cub. m. 24.472
output of gasoline (in tons) 3.58S
home consumption 3.413
number of workmen
employed 252
There were 20 gasoline plants in

operation in Poland during December.
With the average output of gasoline
amounting to 1465 kg per 100 cub. m.
of gas, the price of natural gas for
combustion purposes was fixed by the
Lwow Chamber of Commerce at 2 547
per 100 cub. m. as against 2 5T1 in
November. The production of gas in-
creased somewhat in connection with the
larger demand during the winter months.

Three mines were engaged in the
production of ozokerite during December,
the extraction for the month amounting
to 545 tons. Nearly 60 tons of the
mineral were exported (to Germany),
pithead stocks being 106 tons on
December 31st. The influence of Soviet
competition was felt very keenly and

there seems a strong liklihood that
production in this branch of industry
will be curtailed during 1931. The

number of workers employed in the
ozokerite industry during December was
practically the same as in the preceding
month. Prices for earth-wax ranged
from 2 250 to 2 360 per hundredweight
at pithead depending on the grade.
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The following table illustrates the
situation in the refining industry as on
December 31st (in tons):

throughput of crude oil 51.658
output of petroleum prod. 48.073
home consumption 38.580
exports 13.655
stocks of petroleum prod. at

the end of month 214.131
number of workmen employed 3.822

The domestic consumption of petroleum
products during December showed a fur-
ther decrease as against November
returns and was much lower than in
the corresponding month of 1929. The
following table depicts the situation in
the refining industry during the month
under review (in tons):

ki Si a m-Jo a, 2 E

output 9.273 15.645 9.813  8.300 2.989 48.073
home con-
sumption 6535 18.330 6.833 3.880 856 38.580
exports 2.583  1.941 3.666 2.134 2.672 13.655
stocks on
Dec. 31st 34.950 20.733 12.071 32.330 4.285 214.131

Compared with November figures,
petroleum product exports in December
increased by over 1.000tons, the fol-
lowing table containing total figures to

the various countries of destination
(in tons):
benzine 2.583
kerosene 1.941
?as oil . 3.666
ubricating oil 2.134
paraffine wax 2.6 2
other products 659
Total: 13.655

The distribution of the above exports
wai as follow's (in tons):

Austria 579
Czechoslovakia 2.367
Germanly 713
Switzerland 1.549
other countries 2.776
Danzig 5.671

Total: 13.655

IRON

— The unsatisfactory conditions re-
ported in our last issue as regards the

state of the iron and steel industries
during November showed no improve-
ment in December. The combined
effects of the world crisis, the usual

seasonal depression and of the holiday
season all went to make that the worst
month for the industries in question
during 1930. It will suffice to state that
the already much depressed level of
orders received in November was 61*5
per cent higher than that reported for
the month under review. This decrease
in orders was mostly accounted for by
a smaller home demand for iron and
steel goods in which the manufactur-
ing industries led the way whilst orders
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from wholesalers declined considerably
likewise.

The production of the main divisions
of the iron and steel industries is shown
in the following table, the data for
October, November and December be-
ing given as percentages of the average
monthly figures for 1913:

Oct. Nov {) Dec.7)
blast furnaces 45-7 42*7 41-3
steel works 81-9 77-5 566
rolling mills 76-0 71-8 57-5

As will be seen from the foregoing,
the drop in production was considerable
in the cases of the steel plants and
rolling mills but the output of the
blast-furnaces was relatively well main-
tained. An important factor in restrict-
ing the further growth of the land-
slide in output were export orders,
which in December constituted 47 per
cent of total sales, Russian orders be-
ing particularly of great help and
accounting for 38 per cent of sales. In
spite of the shrinkage in output during
the last few months, the iron and steel

industries have reported an upward
movement in their unsold stocks of
material.

In the iron ore mining industry, con-
ditions naturally reflected those current

in the manufacturing industries and
foundries. Nevertheless, extraction was
well maintained and exceeded 1913
figures for the whole year, although

December 1930 output was lower than
in the corresponding month before
the war.

Extraction, import and export of iron
ore is given in the following table, the

figures being for November and De-
cember 1930 as also for all 1930 and
1929 (in tons):
Extraction Imports Exports
Nov. 193011 35931 34.848 3.831
Dec. ” 32.289 30.774 4.000
1929 51530 70.973 5.695
Jan.-Dee. 1930 476.908 368.709 75.917
, 1929 658.531 730.807 93.363
During December, eighteen mines
were in operation, employing 3,066

workers as against 4.027 in November,
and 5.702 in December 1929.

The output of the iron foundries dur-
ing December decreased in all divisions

of the industry, the relative data (in
tons) being given below:
t
-
.
fe © 'g% ft
0- el ft £
Nov. 1930) 36696 107.553 74.907  7.149
Dec. J) 35432 78473 60,158  6.210
1929 46017 84441 63595  8.049
Jan.-Dec. 1930 477.949 1237.541 904.184 89.851
1929 704.437 1,376.713 962.321 123.902

') Corrected figures.
") Provistonsl figures,
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The data in respect of pig-iron
quoted above confirms the percentage
figure already quoted which shows a
decrease in the output of blast fur-
naces equivalentto 3’3 per cent. Whilst
the stocks held by the foundries are
not large, none the less they constitute
at present the equivalent production
of about six weeks output and this

naturally is a serious obstacle to any
increase in the activities of the
foundries. With no export sales of

pig-iron reported, domestic sales slump-
ed to about 10,000 tons as against
17,700 tons in November.

The production of the steel
diminished by 27 per cent during
December as against the November
output. The difference between the
annual production in 1929 and 1930
was not, however, so large as might
be expected, amouniing to only 101
per cent in favour of the former year.

The rolling-mills produced about 197
per cent less in December lhan in
November, but the total output in 1930
was only 6 per cent lower than in 1929.
In this industry, domestic sales declin-
ed during the month from 36.000 tons
in November to about 23,000 tons but
export transactions rose sharply from
27,860 tons to 41,958 tons in December.

The production of pipes and tubes
also decreased in December as against
November, the difference being one of
a little over 13 per cent. Total sales
for 1930 were 27'5 per cent lower than
in 1929. Domestic sales were on the
whole well maintained but export
orders declined slightly.

Labour conditions in the iron and
sleel industries during December were
fairly satisfactory. The number of men
at work came lo 41,495 on December
31st. as against 41,586 on the last day
of November: the very slight increase

plants

in unemployment is therefore quite
negligible.
The volume of orders received,

according to the Syndicate of Polish
Iron Foundries, was the lowest monthly
figure on record as far as home orders
are concerned. It is true iliat the data
furnished by the Syndicate does not
include pig-iron and tubes, but the
following figures are descriptive of the
unsatisfactory condition of the market
in December: home sales in December
accounted for only 6,917 tons as against
18,014 tons in November 1930 and
26,480 tons in December 1929. Total
domestic orders received during 1930
(excluding pig-iron and tubes) were
for 368,912 tons whilst the corresponding
figure for 1929 was as much as 508,624
tons; the drop is therefore one of over
27 per cent. Government orders during
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December failed to come up to ex-
pectations and amounted to less than

250 tons: private orders dropped from
14,477 tons in November to 6.670 tons
in December, both industrial and com-
mercial orders decreasing uniformly.

Foreign trade in foundry products
during December and November is
compared with data for December 1929
in the following table (in tons):

Imports Exports
% December December
© (63 o] 0;
| S £ 1 S £
pig iron 398 277 427 17 15 462

raiis, iron and
steel articles
iron and sleel

2.221 2.056 5.462 30.729 34.283 21.079

sheets 827 1.035 1.437 4.953 7.675 9.394
pipes 46 102 102 3.703 4.545 5.408
Total: 3.492 3.4707.528 39.402 46.518 36.343

The above data indicates that export
in this branch of Polish production
increased during December as against
November, the gain being one of 7,116
tons or 181 per cent. Compared with
the export noted for December 1929,
the gain is still a considerable one and
is the equivalent of 28 per cent. The
value of the goods exported also
increased in spite of lower prices: thus
December exports were appraised at
2 16,700.000, November exports at
2 14,258.000 and December 1929 exports
of foundry products at 2 14,258.000.
The average value per ton of this type
of export during December was 2 360
as against 2 402 per ton in the
corresponding month of 1929.

ZINC AND LEAD

— During December the situation in

the zinc and lead industries was
neither better nor worse than in
November: sales continued to be dif-

ficult and prices remained below the
actual cost of production. In an effort
to reduce overhead, certain producers
increased their production but it is not
known whether this step will materially
improve the situation. Domestic sales
of zinc sheeting and zinc-coated goods
decreased considerably. Conditions in
the lead industry were more or less
on the same level as in the zinc trade.

The extraction of zinc and lead ore
during December amounted to 78,549
tons as against the 85,035 tons reported
in November. The total extraction of
these ores during 1930 aggregated
1,052.648 tons as against 1,133.550 tons
in 1929, the decrease being therefore
one of only 7°1 per cent. Imports of
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zinc ore grew to 19.513 tons in December,
the corresponding figure for November
having been 15746 tons: imports of
lead ore, however, decreased as against
November returns and came to only
2911 tons

The number of workpeople engaged
in the zinc and lead mining industry
was 5.204 in December as against 5.177
in November.

The production of raw and electro-
lytic zinc remained at approximately
the November level, being only 26 per
cent higher: total production during
1930 was 31 per cent higher than in
1929. The following table sh ws pro-

duction for the past threemonths in
percentages of the average monthly
production in 1913:
Oct. Nov.') Dec.?
raw zinc 882 930 95*3
raw lead 890 940 101-0
As will be seen from the foregoing

data, the production of raw lead passed
the average pre-War level during
December and exceeded the November
output by 7 per cent. Total production
for the whole year was 114 per cent
larger than in 1929.

The sale of sulphuric acid continued
to present difficulties, enhanced by the
fact that the output of this product
cannot be restricted by the refineries
in view of the system of production
in the various plants: as a result of
the foregoing, stocks of acid continue
to exhibit a decided tendency to
increase. The most important consumers
of the acid, the artificial fertilizer

') Corrected figures.
') Provisional figures.

in the month under review.
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plants, have had a very slack season
so far in view of the agricultural
depression and have as a result been
forced to reduce their output of
fertilizers.

The export of zinc and its products,
as also of refined lead during December
are given in the following table, total
figures for the whole of the past year
and 1929 being also quoted (in tons):

3
2
?
o o3
cW s 2
N N & £
November 1930 tons 11.397 «» 12583
thous. of xL 7.483 808  8.291
December tons 10.610 534 11.144
thous.of Z 6964 369 7.333
” 1929 ions 13.637 1.032 16 669
thous. of Z  13.698 981 14.679
Jan.-Dec. 1930 tons 152.771 14.233 167.004
. thous. of Z 11/:9b8 12.524 130.492
Jan.-Dec. 1929 tons 154.555 15.465 170 011
thous. of Z 170.691 15.613 186.304

The above figures are interesting in
that they show that exports during
December decreased in volume and
value by about 11’5 per cent. Export
returns for the year 1930 show that
exports were only 18 per cent lower
than in 1929 in point of volume but as
much as 30 per cent lower as regards
value. The average price per ton ex-
ported in December was 2 660 as
compared with 2 1.000, the correspond-
ing price in December 1929.

VARIOUS

POLAND AND THE WORLD SUGAR
CONFERENCE. — The first attempt
made to overcome the present world
sugar crisis was undertaken in 1927 by
the representatives of the Cuban sugar
industry. The guiding lines of that
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action embraced the stabilisation of
world sugar production, the warehousing
of surplus stocks and their gradual
marketing, and the increasing of the
consumption of sugar. The same fun-
damental objectives were included in
the Chadbourne plan presented at the
Brussels couference in December last
year.

The Brussel conference was the fourth
successive annual meeting of sugar
producers, but the preceding ones,
including one under the auspices of the
Economic Committee of the League of

Nations, failed to attain any definite
or concrete results. The uniformly ne-
gative results of these meetings were

caused by the uncompromising attitude
taken up by the Java sugar industry,
impossible to over-ride since the sugar
production of Java holds second place
in the world in point of magnitude and
any international understandings depriv-
ed of its support would be worthless
in practice.

Polish sugar interests have always
been amongst the first to support all

attempts to stabilise sugar production
and marketing on a sound basis. It
has been fully understood in Poland

that in the absence of a general world
agreement, conditions in the sugar in-
dustry can only go from bad to worse.

MOVEMENT OF PRICES.-Conditions
on the money market in Poland during
December were marked by a further
deterioration evoked by the difficult
situation in agriculture. A further
deepening of the depression was season-
al, caused by many payments falling
due towards the end of the year. The
tightness of money caused a further

drop in prices which is reflected in
the following table (1914 = 100):
Wholesale Co8t Of
price Retail prise living
Index: index: Index :
December 1929 109*2 158-2 126-1
January 1930 104-5 154-2 120-9
February 1006 151 2 117%9
March 101-7 149-1 116-7
April , 1017 149 5 1163
May W 998 1488 11572
June W 938 149-2 115-8
July 99-4 154 0 118-8
August 97-0 150-7 116-7
September 94-5 148*4 116-8
October 929 1473 1172
November N 931 149-4 119 2
December " 90-7 148-2 117-7

As will be seen from the above the
index of wholesale prices dropped
during December by 2.6 per cent, that
of retail prices by only 08 per cent
and the cost of living index by 12 per

cent. The divergency between whole-
sale and retail prices became much
wider during the course of the past

year, the former decreasing by 16’7 per
cent and the latter by only 6'7 per
cent.

In the wholesale prices group, it was
observed that prices for agricultural
produce declined by 2P2 per cent during
the year whilst manufactured products
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Thus when Mr. Chadbourne, the Cuban
delegate, called a conference of sugar-
exporting countries to Brussels in
December 1930. Polish representatives
participated in the deliberations as also
in the final negotiations at Berlin
during January this year The outcome
of the conference was a successful one
insofar as an understanding was attain-
ed amongst Cuba, Java, Poland, Ger-
many, Czechoslovakia, Hungary and
Belgium and between Cuba and the
United States, the latter also represen-
ting the Philipines, Porto Rico and the
Hawaii Islands.

According to the original schedule
serving as a basis for negotiation
amongst the various national industries,
Poland was to have an export contin-
gent of 385,000 tons of sugar. In view
of the dissatisfaction of certain other
countries with the export contingents
fixed for them, Poland agreed to her
contingent being reduced to 308,000
tons in order to ensure unanimity in
the procedings. This concession on the
part of Poland was a noteworthy sacri-
fice on her part, since, apart from the
general crisis during and after the
Great War, the Polish sugar industry
underwent its own special crisis caused
by war destruction and has only of
recent years more or less recovered
from the severe losses it had suffered.

fell by only 131 per cent. The consi-
derable drop in the prices of farm
produce evoked a consequent decrease
in the buying power of the agricultural
class made still greater by the fact
that, whilst the retail prices of farm
produce decreased to a certain extent,
those of manufactured goods remained
without change.

As a result of the state of affairs
depicted above, the authorities decided
to commence action with a view to
decreasing retail prices particularly in
the case of those for manufactures.

The drop in the index of wholesale
prices during December was caused by
a decrease in farm produce prices
amounting to 4'5 per cent and by one
in industrial products amounting to 12
percent. The decline in agricultural
prices was caused by a drop of 26 per
cent in the prices of foodstuffs of plant
origin and one of 69 per cent in those
of animal food-products. In the manu-
factured articles group, the decrease
was evoked by a drop of 29 per cent
in the prices of textiles, one of 1'3 per
cent in those of metal goods and one
of 0‘3per cent embracing the miscellan-
eous group. The prices of wood and
coal remained without change.

The drop in the index of retail prices
was caused solely by a decrease of 16
per cent in the prices of farm produce.
The cost of living index declined only
to an insignificant degree, caused by
a decrease in the cost of fuel of 04
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Another factor which ran counter to
Poland’s conciliatory attitude in this
matter is the generally little-known

fact that Poland’s great possibilities for
developing her sugar industry have
been so far insufficiently developed.
The climate and the nature of the soil
are excellent for the cultivation of
sugar-beets and yet in spite of this
only 097 per cent of Poland’s arable
area is under sugar-beets, as compared
with 4 per cent in Czechoslovakia and
2725 per cent in Germany.

In view' of the above, it speaks much
for the far-sightedness of the Polish
sugar industry that it has well under-
stood the danger of increasing produc-
tion in the face of insufficient consump-
tion and demand: the disregarding of
this principle is rightly judged to lead
to an intensification of the crisis and
ultimate catastrophe.

On the other hand it must be admitted
that the domestic consumption of sugar
in Poland per capita of population is
relatively low, amounting to only 11'3
kg. per annum; Polish sugar interests
have therefore decided to continue
their efforts to increase home salts and
with this purpose in view have already
shown much enterprise and ingenu ty
in their campaign for a larger domestic
consumption of sugar and its products.

per cent, the other costs remaining
unchanged.
LOWER PRICES AND THE

GOVERNMENT. — One of the
most important developments in Polish
economic life during the past monlh was
recently announced by the Economic
Committee of the Cabinet. The Committee
has decided to inaugurate a movement
for lower prices has ng its action on
similar steps taken by the governments
of other countries: the methods it
proposes to rdapt are, howtver, funda-
mentally differei t to those followed in
other countries so that it will be of
interest to examine them in greater
detail.

In Germany and Italy, for instance,
the direct cause of the movement fol-
lower prices could be traced to budgetary
reasons evoked by the necessity for
reducing the salaries of government
employees. In those countries it was
further argued that such reduction
would be followed by cuts iu the wages
and salaries paid by private and
municipal concerns. A decrease in retail
prices was therefore deemed to be
essential in order to avoid further re-
striction in consumption and a shrinkage
of the home market. All purely economic
factors, although no doubt also of
considerable significance have been
looked wupon as being of secondary
importance.

In Poland, however, there can be no
question of a reduction of salaries, and
this was duly emphasized in the an-
nouncement of the Economic Committee.
The scale of pay in Poland has not
increased as in other countries but the
question of increasing the purchasing
ability of the Polish public has never
ceased to be one of paramount import-
ance in Polish economy. One of the most
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potent factors which impelled the Polish
government to commence its action
against high prices is to be found in
the necessity of adapting Polish prices
to those current in neighbouring states:
failure to act upon the lines indicated
would adversely affect Poland’s balance
of trade by increasing the chances of
import to Poland and decreasing those
for export.

Another objective which the Polish
government will endeavour to attain
will be the restoration of equilibrium be-
tween agricultural and industrial prices.
How far thisequilibrium has been destroy-
ed is indicated by the respective indices
for December 1929 and November 1930:
the index for prices of agricultural
produce fell during that period from
80'2 to 66'2 whilst the index for industrial
articles dropped from I0I'l to 898.

The growing divergency between agri-
cultural and industrial prices is such
and there appears to be so little chance
of an improvement in agricultural
conditions, that a reduction in the prices
of industrial products has been deemed
the only practicable mode of leveling
up the disparity. This problem is of
e.-pecial importance in Poland where
the buying capacity of the farmers is
of such decisive importance to the
home market. Thus it is confidently
expected that lower industrial prices
will lead to a co .siderable increase in
consumption and in this way it is
expected industry will likewise benefit
by tbe proposed action.

Finally, the Government plans through
its action to reduce the difference
between wh .lesale and retail prices.
In this respect, conditions in Poland
are similar to those reigning in olher
countries and it has long been felt
that proper action should be taken in
the interests of boih producers and
consumers, in Poland the index of
industrial wholesale prices fell from
101*1 to 89'8 during the period December
1929 — Novemb r 1930: over the same
interval of time the respective retail
index decreased from 111'8 to 1113
only — this being obviously out of all
proportion to the drop in wholesale
prices.

The Polish Government does not intend
to apply any administrative measures
in order to carry out its plan, and this
in fact would be superfluous since wage
and salary reductions are not envisaged.
The Government has sufficient indirect
means in order appropriately to influence
the industrial and commercial circles
affected and its rdle will for some time
be limited to supporting and directing
private initiative and negotiaiions
between the various industrial associa-
tions and commercial groups.

Public opinion in Poland, including
producers, merchants and consumers,
has greeted the proposed plan of the
Government with warm approval and
with complete understanding: it is
therefore confidently expected that not
only will the whole action be conducted
with harmony and good-will but also
with the full co-operation of the whole
nation. In fact numerous associations
of manufacturers, immediately after the
announcement of the Government’s
plan, spontaneously commenced inves-
tigations in their plants in order to find
ways and means of reducing production
costs and the prices of their products.
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TREATIES

POLAND AND THE POLISH-
GEKMAN COMMERCIAL TREATY.
— A bill for tne ratification of the
Polish - Gorman Commercial Treaty,
concluded in March 1930, was presented
to the Polish Seym by the Government
on January 13th. The bill has already
been passed by the Seym Commission
and its ratification by the legislative
chambers would appear to be certain.
This action affords another indication
of the willingness shown by the Polish
government to end the abnormal state
of affairs caused in Central Europe by
the prolonged Polish-German customs
war lasting since the middle of 1925.
Germany has so tar taken no steps
to have the treaty ratified by the

Reichstag: the fact that Poland has
taken tne initiative in this respect is
representative of her desire to help
stabilise  and normalize  economic

conditions in Europe and has little
connection with any advantages which
the final ratification of the treaty may
bring lo the Polish Republic.

In fact it is universally considered
in Poland that the treaty is if anything
an unfavourable one for the country
today, although at the tune of its
signing in March last year it possessed
all the elements of an economic
understanding based on an equitable
division of advantages and concessions
reciprocally granted by the signatories.
Since the treaty was signed, however,
German policies of agricultural protec-
tion have been developed and expanded
so ruthlessly that conditions of goods
exchange have been entirely changed
and Poland has lost many advantages
and benefits during the process.

In 1925 Germany commenced a cus-
toms war with Poland by placing
embargos on a whole scries of Polish
standard export goods or by imposing
prohibitive duties aimed especially at
Polish export to the Reich. Poland in
self-uefence adopted a like policy.
Should the treaty be ratified by the
legislative chambers of both countries,
all these embargos and special militant
duties will automatically be repealed.
The growth of Germany's policy of
agrarian protection has, however, been
such that the present normal duties
on many articles in many cases even
exceed the militant exceptional duties
against Polish goods. This means that
even with the customs war ending with
the ratification of the treaty, Poland
will  gain little thereby since a
considerable portion of her export
will still find Germany’s frontiers closed
against it as tightly as was the case
before. Moreover, in the meantime,
Germany had succeeded in revising
many of her commercial treaties with
other countries during the second half
of the past year and had cancelled in
that manner the working of numerous
stabilised items of the customs tariff
which under the terms of the treaty
woulil have been extended to Polish
import on the basis of most-favoured-
nation treatment. Examples of this
de-stabilisation of Germany’s tariff are
afforded by the tariff reductions on
cattle and the special tariff on meat
abolished by the denouncing of the
German-Swedish and Geiman-Finnish
commercial treaties, &c.
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The Polish-German treaty, however,
still has its good points for Poland one
of these being Germany’s agreement
to a contingent ot 20U.000 pigs yearly
from Poland. The import of Polish pigs
into Germany has been totally for-
bidden so far for alleged veterinary
reasons and tbe raising Of this artificial
ban on this type of Polish export is
considered to be of great importance
to Polish breeders and exporters,
provided always that it will be possible
actually to market the contingent fixed
by the treaty. Some doubts exist in
this connection since during 1930 only
165.000 pigs were imported by Germany
trum other countries. Another important
feature of the treaty is the granting to
Poland of a contingent of 320.000 tuns
of coal per month. The import of Polish
coal to Germany has been likewise
absolutely forbidden so far and there
can be no doubt that with this new
market for Polish coal being opened
up, the conclusion of some foim of

international cual understanding in
Europe should be thereby much
facilitated.

The present situation is such,

however, that even if Polish exporters
succeed in uisposing of their German
contingent of 200000 pigs, and this is

doubttul, the benefits which Germany
will secure will far outweigh any
which  may be gained by Poland.

The most - lavoured- nation tlause, reci-
procally afforded by the treaty, will
undoubtedly biing greater advantages
to Germany thau to Poland. Poland's
list of specially reduced customs duties
arranged as a result of treaties with
France, Czechoslovakia and a number
of other countries is quite large, and
Germany will automatically proiit by
these lower charges wiihout affording
any equivalent compensation in leturn.

The above will have demonstrated,
we believe, that Poland does not stand
to gain much by pressing for the due
ratilicatiun of the Polish - German
Commercial Treaty. Yet the desire in
Pola ,d of fully co-operating for ei onomic
peace and stabilisation is so great that
tbe Polish Minister of Industry and
Commerce, the Hon. A. Prystor, could
state w.th the approval of fhe whole
nation during a recent speech that:
“"Ratifying this Treaty, although it runs
counter to our interests in many
respects, Poland will undoubtedly have
to make a ctrtaiD sacrifice for the sake
of general stabilisation in Central
Europe: nevertheless, after a very
careful consideration of the situation.
I have come to the conclusion that this
sacrifice should be made in the
interests of world-peace and harmony”.

FOREIGN TRADE

— The balance of trade for the Polish
customs area (including the Free City
of Danzig) resulted in a favourable
balance of £ 187,271.000 for the year
1930. The total volume of exports came to
18,922.132 tons valued at £ 2,433.244.000:
imports were for a volume of 3,571.023
representing a value of £ 2,245.973.000*
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PEDIGREE

During December 1930, imports were
285,672 tons having a declared value of
2 158,907.000, whilst exports rose to
1,660.036 tons having a value of
2 183,178.000. The favourable balance

of trade for the month therefore
amounted to 2 24,271.000. Compared
with November returns, both import

and export declined — the former by
2 4,939.000 and the latter by 2 12,699.000.
The chief causes of the drop in import
were decreased turnovers in textile raw
materials (a drop of 2 48 million, of
which cotton accounted for 2 3 8 million)
and in raw-hides and furs, the import
of which dropped by 2 61 million. The
import of machinery, apparatus and
electrotechnical equipment increased,
however, in connection with various
investment works in the country. Exports
fell off during the month due to decreased
shipments of foodstuffs, which declined
by 2 11'4 million, of coal (a drop of
2 2'1 million), pigs (of 2 2°0 million),
timber and products (of 2 3'5 million).

Imports, according to a more
detailed examination, fluctuated within
narrow limits during December. The
import of herrings declined by 2 [I'l
million but that of other fish increased
by about 2 400,000 as a result of the
increased demand during the Christmas
holidays, the same factor doubtlessly
likewise affecting the upward movement
of shipments of oranges, lemons, plums,
&c. which increased in value by 2 22
million.

As already stated, furs and raw-hides
dropped in import during the month
under review, dressed furs also declining

THE POLISH ECONOMIST

HOGS ON A POLISH FARM

by 2 2'1 million. The import of building
materials increased during December
by nearly a million zlotys, but was
lower than in the corresponding month
of 1929 by over nine million zlotys.

The import of copper alloys in De-
cember grew by 2 15 million over the
November  figure. Machinery  and
apparatus increased their import figure
during December by 2 272 million, but
this temporary increase is not expected
to be maintained during the coming
months.  Electrotechnical equipment
during December shows increased import
activity increasing by 2 2'1 million,
of which gain 2 600,000 were accounted
for by larger import of radio apparatus.
Imports of motor-cars and bicycles
increased during December as against
November returns, the gain in each
case being about 2 800,000. None
the less, figures for the whole year
indicate that this branch of import was
twice as large in 1929 as in 1930.

Raw materials and products for the
textile trades slumped heavily in import
during December as a group: raw cotton
declined by nearly four million zlotys,
wool by about one million zlotys,
woolen vyarns by about 2 800.000;
imports of jute rose by 2 400.000. The
decline in this class of imports during
1930 is more apparent than real, since
the volume imported was about the
same as in 1929 whilst the drop in
value was due to a drop in prices paid
for the goods. Imports of silk fabrics
and yarns maintained their position,
both in respect of volume as of value.

Exports declined mostly as a

(PHOT. S.
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PLATER)

result of lower foodstuffs shipments
the drop in the whole group amounting
to 2 11'4 million. The export of eggs
fell off by nearly seven million zlotys,
butter by 2 1'3 million, potatoes by
about 2 300.000, hops by a like amount
as was also the case with fodder. The
export of bacon, hams and cured meats,
however, gained during the month by
over a million zlotys, and appears to
have excellent chances of further
development following the re-organi-
sation of the various industries affected,
improved storage and transport facili-
ties, &c. The same factors are also
expected to increase the export of other
foodstuffs such as eggs, butter, &c. On
the other hand the considerable spread
and intensification of agrarian pro-
tection in other countries appears as
a serious obstacle to an increase in
the export of livestock and meat. In
spite of these adverse factors, the
export of pigs increased by about two
million zlotys although that of geese
declined by almost the same amount
during December. The export of animal
products, such as hides and furs in-
creased during December by about
2 1,500.000 whilst that of down, feath-
ers &c. gained by approximately
2 500.000. During the year 1930, it is
interesting to note, the export of raw-
hides increased by nearly 100 per cent
over the 1929 turnover.

Sugar exports were maintained in
December on the November level whilst
the total export for the whole year
exceeded 1929  figures by about
100,000 tons, i. e. by 25 per cent: from
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I M P 0 R T
Jan.- Dec.
6G
GOODS 1930 1929
volume —ii lons
TOTAL:
Foodstuffs 30.164 368.529 415.376
including:
wheat 75 8.238  32.446
maize 655  17.898 17.455
rice 28 53354  56.329
plums 1.133 7.577 9.321
lemons and oranges 2.162 17.340 16.134
nuts 667 2.661 2.779
spices 241 1.977 2.119
tea 202 2.054 2.195
cocoa 542 6.097 6.116
coffee 678 7.884 8.098
fish 622 5.458 4.227
herrings 8.880, 88.713 99.614
edible fats of animal orig. 22 14.212 20.658
tobacco 1521  19.268 16.489
forage 4228 33.074  50.681
Live animals (head) 5.023  92.235 279.045
Animal products 482 32331 32.120
including:
raw skins 1812  20.559 14.947
furs (raw) 120 2.819 3.188
tanned hides 127 2.599 3.841
tanned furs 9 208 279
leather footwear 28 334 283
Timber and wood ware 2682 50.696 55.475
Plants and seeds 3.208  32.680 41.786
including:
oil seeds 2.199  23.860 28.345
Building materials, 102.726 1.060.571 1,298.739
including:
glass 801 7.854 10.767
Fuel and petroleum
products 20.433 178.234  332.300
Rubber 452 5.730 6933
including:
cautchouc & guttapercha 256 3.114 4.043
soft rubber 16 241 307
tyres and inner tubes 76 1.982 2.092
rubber footwear 102 362 443
Chemicals 16.265 534513  911.695
including :
phosphate rock 4738 152,910 224.005
potassium salts 1.082  24.434 112.063
Chilian saltpetre 92 29.545 79.199
Norwegian saltpetre — 48395  48.105
Thomas slag 2 143.610 277.117
vegetable fats 2308  28.748 21311
tanning extracts 1732 21.208 17.352
pharm.chemicals, scents 66 1.121 1.640
cosmetic products 26 352 360
dyes, paints, varnishes 651 7.358 9.433
various chemical prod. 247 4.426 5.474

Ores, metalsand metal

products 166.476 1.067.694 1.658.139
including:
iron and manganese ores 59.938 405.238 786.808
zinc ores 19.513 207.684 196.735
scrap iron 25.037 3.377 7.591
iron, steel, rails 2.056  37.208 51.271
iron and steel wire 567 5.216 4.171
mechanical appliances 72 914 1.496
copper and copper prod. 12281 2.893 3311
tin 51 815 850
Machinery and electr.
appliances 2339 32.369 03.724
including:
engines 212 3.321 6.875
electrical machinery 170, 2.443 4.244
wood and metal working
machinery 138; 2.476 6.077
boilers and heating
appliances 400 4131 8.437
electrical wares 820 7.596 11.889
Means of communlcat. 610 9.573 16.413
including :
motor cars 379 6.772 11.906
vehicles 188 1820 2.410
Paper and paper ware 6411 74406  77.412
books, pictures 217 2747 3.030
Textiles and textile
products 9181 110720 129572
including:
Jute 2.004  17.645 27.334
cotton 4645  60.742 66.396
cotton yarns 272 2.446 2.655
cotton fabrics 137, 1.288! 1.807
wool 860  15.203! 17.046
combed wool 313 3.710 3.407
woolen yarns 191! 1.929 2.377
woolen fabrics 26 418 552
silk yarns 22 218 w
silk fabrics 24 280; 275
Precision instruments 73 1.203 1.499
Clothing, fancy wares 5' 015 789
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Jan -Dec.

1930

1929

Value —in thousands

27.155

17
137
24
1.258
1.460
1.438
679
1.609
985

13.293

180
267
39

21
2.693
1.786

704
602
1.220
1.059

of xL

357.231

3.079
4 106
25.589
8.312
11.541
6.038
6.937
15.420
12.710
26.444
9.186
52.157
34.901
60.613
8.054

3.238
198.900

46.567
29.611
63.056
26.323
16.344

18.405
25.703

13.357
57.490
11.506

12.789
39.616

10.656
4.244
17.371
6.793
247.733

19.164
15.695

6.557 2,573.392

2.007
2.366
169
621
624
641
1.139
268

12.751

873
1.475

637

2.089
6.575
4.053

2.466
1.194
3.66C
1.290

39.237

1531
12.166
3.417
3.445
3.707
3.174
3.669
775
1.368
4.061

2.239
2.162

23.700
34.775
2.044
11.360
6.586
8.214
19.797
5.551

171.189

14.450
20.347

10.605

21.513
71.104
67.821

42.947
11.901
57.572
172,24

568.571

18.101
198.494
36.324
29.430
84.360
39.956
38.878
15.262
15.606
50.324

36.374
28.978

285.672 3,571.023 5.0S7.870 158.907 2,245.973 3,110.982

451.225

14.218

6.737
29.581

9.955
12.831

7.321
10.923
17.903
15.597
36.759

8.584
56.594
53.953
51.872
17.347

4.935
237.244

42.436
35.572
85.634
35.059
14.294

26.117
37.842

19.484
77.421
14.856

20.934
50.09S

15.779
5.243

23.733
18 823

370.920

44,641
49.360
4.005
17.177
8.910
11.782
24.967
7.766

800.370

28.271
31.159

27.223

36.513
96.666
112.636

71.019
15.561
72.827
20.488

787.612

35.660
271.392
49.876
41.065
142.985
54.900
57.627
20.059
12.628
50.513

44.068
34.302

E X » O r T
Jan.-Dec.
GOODS q2 1930 19 29
volume —in tons
TOTAL:
Foodstuffs 182.191 1,906.966 1,514.853
including :
wheat 9.087 57.019 1.936
rye 17.463 382935  200.392
barley 13.895  216.843  244.276
oats 416 57.301 37.623
peas 2.094 34.064 34.883
beans 2.192 19.151 31.353
potatoes 2.284 25.913 77.019
potatoes and prod. 7.152 27.919 17.859
sugar 30.134  394.975  297.840
meat 5.610 44.233 28.684
including : bacon 2,973 24.384 12.043
ham 450 3.445 1731
eggs 1.324 55.111 53.492
butter 456 12,117 15.081
hops 279 2.074 2.590
alcohol 168 4,178 5.548
forage 23.457 293282  296.270
Live animals (head) 198.528 2,758.890 2,949.675
including :
pigs 77.361 720918  960.024
geese 76.652 1,405.898 1,474.107
Animal products (head) 1.109 23.458 18.604
including:
dried skins 369 10.206 5.223
raw furs 69 875 576
horse hair, bristles and
_ feathers 105 2.049 2.785
Timber and wood ware 223167 2803.320 3,745.8(6
including:
pulpwood 43472 679.591 1,172.023
pit props 27532 320.854  415.634
round wood and logs 13.311 294.733 516.902
planks, deals, battens 109.102 996.361 983.709
railway sleepers 9.226 188.075 218.586
cooper’s wares 1.760 24.385 27 555
furniture 425 5.513 7.340
veneers 1.597 29.207 36.673
Plants and seeds 5.991 80.940 111.479
including:
fodder plant seeds 925 6.545 4.919
sugar beet seeds 2.326 51.572 64.145
oil-bearing seeds 1.962 13.267 31.081
Building materials,
minerals, ceramic
prod. 31.051  383.398  864.260
including:
cement 4.049 71.824 84.552
glass products 223 1.761 1.668
Fnel 1,140.750 12,866.763 14,333.163
including :
coal 1.114.544 12,497.414 13,933.804
petroleum prod. 9.321 145.650 185.593
petroleum 973 22.153 50.774
lubricating oils 3.646 66.097 97.058
benzine 1.789 33.669 37.761
paraffine wax 2.913 23.731 28.000
Rubber 124 1.475 1.230
including:
rubber footwear 116 1.399 1171
Chemicals 11.184  208.845 156.707
including :
artificial fertilizers 5.097 131.145 70.571
organic chemicals 2.254 30.302 37.507
Metals and metal
products 59.820  611.205 422152
including:
iron and steel rails 34283 272786 107.560
iron and steel sheets 7.675 90.105 49.544
pipes . 4.545 53.611 66.839
zinc and zinc dual 9.499 140.018 140.367
zinc sheets 1111 12.753 14.187
Machinery and electr.
appliances 250 3.499 5.551
Means of communi-
cation 28 2.032 1.54h
Paper and products 1.769 20.149 16.717
including:
cellulose 1.189 12.020 8.329
books, pictures 37 549 640
Textiles and textile
products 1.912 30.353 42.331
including:
flax and hemp 703 11.558 16.636
woolen rags 75 1.180 1741
woolen yarns 378 3.691 3.475
woolen fabrics 94 1.422 1.957
artif. silk 79 827 522
silk fabrics 13 162 104
cotton yarns 60 1.779 1.491
cotton fabrics 104 1.794 3.162
webs and Jute bags 122 3.617 5717
Clothing and fancy
wares 20 352 506

3&80
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Jan.-Dec.

1930

1929

Value — in thousand*,

47.972

4.119
2.206
266
101
2.546
16.598

13.553
668
2.772

853
312

1.093
28.113

1.232
5.241

1233
2.552
1.179
1.373

276

208
34.045

29.447

26.435

10.066

517
5.242
1.876

625
1.880

89

710

of

738.940

15.918
71.022
49.982
10.817
13.630
10.148
1.726
7.508
138.11C
109.744
71.524
10 7
134 g 7t
59.162
2.610
3.752
43.829
187.863

138.746
11.523
59 384

27.427
7.456

15.479
348.232

39.558
15.676
31.209
168.347
27.051
7.459
12.956
21.403
54.202

10.319
29.748
9.133

16.025

5.241
1.854
400.494

334.899
52.628
4.752
14516
13.033
20.327
14.307

13.784
61.700

28.076
16.722

317.201

83.758
36.923
41.053
105.422
12.546

11.156

6.422
9.809

4.932
4.206

186.198

1,660.036118.9.2.13. 21,037.121 183.178 2,433.244 2,813.360

788.206

854
59.061
81.922
10.869

185.182
14.383
56.843

17.531
10.405

19.366
481.946

78.495
22.908
56.591
202.467
34.573
8.697
15 958
20.711
81.037

7.287
46.122
22.821

17.934

6.326
1.625
466 923

384.393
71.313
10.142
18.845
15.020
27.306
10.421

10.128
60.179

16.259
20.232

323.751

35.604
26.415
45.339
151.548
19.144

15.094

6.158
8.769

3.028
5.365

239.863

19.504

7.959
67.655
44.393
10.190
18.366

8.073
33.834
13.588

15.945
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the point of view of value, the increase
was a smaller one—2 4,500.000 or about
3 per cent—due to lower prices in the
whole world.

Exports of timber from Poland
increased during December as against
those in the month before by about
2 35 million. This was due to exporters
wishing to make the fullest use of the
last few weeks of the Polish-German
Provisional Timber Agreement remaining
in force. The situation was otherwise
consistently unfavourable owing to the
small demand abroad and the very
keen competition of Soviet dumping on
foreign markets, these two factors
having exerted their influence on the
turnovers of the whole year.

Coal exports from Poland during
1930 were about 10 per cent below the
1929 figure from the point of view of
tonnage. In December there was an
increase in this branch of export which
yielded a gain of 2 2’1 million over
the November trade.

The rubber industry in Poland has
proved that it possesses excellent
chances for development and its

export is steadily rising year by year
both in volume and in value. During
December, however, export was lower
by 2 12 million than in November,
this being due to the winter selling-
season of the industry nearing its end
since rubber footwear is the chief
article exported.

Exports of rails, iron and steel goods
of all kinds increased during December
by 2 900.000 those of iron and steel
sheeting by over a million zlotys but
those of zinc declined by about
2 800.000. The past year has been
a difficult one for the zinc industry
due to the enormous drop in prices.
The iron and steel industry, on the
other hand, found cooditions on the
home market so bad that with
a consequent drop in production,
export possibilities were also reduced.

Polish exports of cellulose during
1830 exhibited a steady upward trend
and December was in this respect no
exception, although the gain was not
so large as in the previous months,
amounting to a little over 2 100.000.

Exports of flax, hemp and animal hair
declined by about 50 per cent during
1930 as against 1929 results. Those of
cotton yarns, however, showed a firmer
tendency, the same referring to exports

of artificial silk. Foreign sales of
finished textile goods, on the other
hand, slumped heavily in volume and

in value. December
woolen yarns were 2
than in November,

exports  of
I'l million higher
but cotton fabrics
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and silk goods declined by about
2 12 million.

it must of course be remembered in
all  comparision of figures dealing
with foreign trade in 1929 and 1930,
that due allowance must be made for
the general drop in prices, this decline
in the case of certain commodities
approaching the 50 per cent mark.
Keeping this reservation in mind it
appears that the standard of Polish
export is steadily rising and increasing
its ability to compete with other
countries. The final balance of Polish
foreign trade is quite satisfactory, being
neither adverse nor unduly favourable
and the maintenance of this state of
equilibrium will constitute one of the
chief cares of the Polish government
during the current year.

POLISH FOREIGN TRADE COUN-
CILLORS. — An executive decree of
the President of the Republic has
appeared in No. 74 of the Official
Journal of Laws of the Republic of
Poland on the strength of which matters
connected with the appointment of
Foreign Trade Councillors and their
duties are regulated. Such councillors
are to be divided into two categories :
resident in Polad and in other countries.
They will be appointed by the Minister
of Industry and Commerce and will be
recruited from the ranks of those
persons taking an active part in economic
life and possessing exceptional know-
ledge of matters connected with foreign
trade or actively engaged in that
branch of commerce, The functions of
the councillors will be honorary and
will consist in the furnishing of reports
from time to time to the Ministry of
Industry and Commerce, in affording
advice and help to Polish consular
posts :md generally supporting the
expansion of Polish trade abroad.
Councillors domiciled abroad will remain
in close contact with Polish consular
and diplomatic agencies in their respec-
tive countries in order to assure effi-
ciency of co-operation.

During the next five years it is
expected that fifty councillors will be
nominated in Poland and about 250 in
various foreign countries.

POLISH BACON EXPORTS. — The
export of Polish bacon developed in
a most satisfactory manner during the
pa=t year. While, for example 287.000
cwt. of bacon and 39.000 cwt. of hams
had been exported to England during
1929, the respective figures for 1930
came to about 480.000 cwt. and over
63.000 cwt. This increase in volume is
also reflected in the enhanced value
of the exports, which rose from £1,500.000
to £ 2,000.000 in spite of a 20 per cenl
drop iu the current prices for Polish
bacon and ham.

This export is of considerable im-
portance to Polish livestock breeders
since the pork -curing industries in
Poland worked up about 350.000 head of
pigs in 1929 and 550.000 in 1930, Thus
the growth in the production of bacon
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and hams is most opportune at a time
when Polish exports of live pigs are
seriously curtailed by tariff restrictions
abroad.

There appears to be an excellent
chance for a further growth in the
future of the steady development shown
by the bacon and bam curing industries
in Poland, the more so as Poland has
alarge surplus of cheap live weight pork
which other countries producing bacon
and hams for export are forced to
import.

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 any
transactions concluded.

Ref. No. 3121 Polish enterprise ma-
nufacturing for export standard and

narrow gauge rails and ac-
cessories thereto, rolled and
steel wire, bolts, nuts, rivets,

etc., seeks buyers.

Ref. No. 343i Manufacturer of office
furniture desiriDg to place his goods
on foreign markets, is ready to enter
into relations with representatives
abroad.

Ref. No. 344: A Polish factory
producing artistic faience or
terracotta figures is desirous

of appointing foreign representatives.

Ref. No. 345: A Polish undertaking
manufacturing doors, windows and
all kinds of furniture is desirous
of extending its foreign connections.

Ref. No. 346: Polish
exporting un worked
timber seeks buyers.

Ref. No. 347: Polish firm offers
machinery and tools for working
metals and wood.

Ref. No. 348:
ware

enterprise
and sawn

Polish plated
factory seeks foreign buyers

TRANSPORTS

RAILWAY TRAFFIC. Railway
transports during December decreased
considerably; the average daily loadings
fell from 17.567 in November to 15.243
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wagons in December. This decrease in
railway goods-traffic during the winter
months is a normal feature and is
caused by fewer shipments of seasonal
goods.

The average daily loadings of 15-ton
wagons during November and December
last year and December 1929 are quoted
in the following table:

Dec Nov. Dec.
1929 1930 1930
Loaded on the Polish
State Railways:
destined for home
atations 11.940 12967  10.767
destined for
abroad 3.575 3.304 3.285
Total: 15.515 16.271 14.052
received from abroad 467 421 402
transit viaPoland 1.018 875 789
Total: 17.000 17567  15.243

As will be seen from the foregoing
data, the decrease in goods traffic was
chiefly caused by a drop of 2.219 wagons
per day in the shipments accepted by
the Polish railways; loadings for home-
destinations accounted for 2.200 wagons
in this decrease and the remainder was
caused by fewer shipments destined
for foreign points. Transit traffic across
Poland also declined during the month
to a small extent, the same being true
of shipments received from neighbouring
countries.

The average daily car-loadings destined
for home points are given below, the
type of goods carried being also quoted:

Dec. Nov. Dec.
1929 1930 1930
coal, coke and bri-
quettes 3.880 3.676 3.573
crude oil and petroleum
products 181 195 185
timber 608 612 530
agricultural products 2.225 3.673 2.370
raw materials and in- 1590 1495 1102
vadr?oslirslal products 3.456 3.019 2.917
Total: 11.940 12.676 10.767

As will have appeared from the above,
decreases in railway freights took place
in all the goods groups mentioned: the
largest decrease was due to fewer
shipments of agricultural produce, the
number of mass transports having
greatly decreased for seasonal reasons;
transports of industrial goods also fell
off considerably, the chief factor in
this decline being the drop in shipments
of building and construction materials
due to the stoppage of work in the
trades affected during the winter season.

The following table shows the average
daily car-loadings for foreign destina-
tions, the nature of the freight trans-
ported being also given by groups:

Dec. Nov. Dec.

1929 1930 1930

conl 2.657 2.568 2.508
crude oil 35 38 25
timber 419 333 355
agricultural products 118 96 102
various 346 269 295
Total: 3.575 3.304 3.285
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It is of interest to note that apart
from coal and petroleum shipments, the
remaining groups exhibited slight but
definite increases in volume.

PORT TRAFFIC IN DECEMBER. -
The movement of ships in the port of
Danzig in December last was slightly
smaller than that in November, but
showed no difference as regards tonnage
in comparison with December 1929.

The number of ships which entered
the port of Danzig in December 1930
was 472 with 338.050 net reg. tons
(333.968 net reg. tons in November last)
and those which departed came to 460
with 320.713 net reg. tons (366.254 net
reg. tons in November 1920). During
the year 1930, 6.078 ships with 4,143.098
net reg. tons entered the port of Danzig
as compared with 5.396 ships with
3,892.362 net reg. tons in the year 1929.
These figures show therefore that the
year 1930 beat all previous records as
regards the number of ships and their
net registered tonnage.

The nationalities of incoming and
outgoing ships which called at Danzig
were as follows:

Arrivals: Departures:
. net . net
ships reg. tons ships reg. tons

Poland & Danzig 34 29.802 30 28.688
Germany 131 66.704 128 67.074
Finland 14 18.700 14 15.120
Russia 1 1.261 2 1.456
Estonia 7 3.296 7 3.057
Latvia 35 31.039 32 30.273
Lithuania 3 1.616 4 2.228
Sweden 111 59.191 112 61.132
Norway 18 13.123 20 13.779
Denmark 87 73.684 83 67.022
Great Britain 10 13.851 10 13.851
Holland 7 5.778 8 5.944
France 4 3.888 2.604
Italy 1 2.173 1 2.173
Greece 6 12.946 2 5.314
Czechoslovakia 1 316 1 316
Persia 1 116 1 116
Iceland 1 566 1 566
Total: 472 338.050 460  320.813

Out of 19, the Polish flag occupied the
5th place following Germany, Denmark,
and Latvia and before Finland and
Norway.

The goods turnover in the port of
Danzig in December amounted to 702.396
tons as compared with 687.845 tons in
November. Exports amounted to 667.969
tons, and imports to 34.427 tons. On the
export side coal was the chief article,
amounting to 546.476 tons which is 30.000
tons more than in the preceding month.
Exports of timber were on the level of
the last few months, being 45.651
tons. Exports of grain during December
amounted to 23.637 tons and those of
sugar to 16.603 tons. It is worthy of
note that considerable amounts of
petroleum products (3.460 tons) and
32.142 tons of other articles were
exported.

Imports in December showed a de-
crease. Ores with 12.048 tons occupied
first place and artificial fertilizers with
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6.515 tons, scrap iron with 1.165 tons
and general cargo (14.699 tons) followed
after.

Exports of coal during December
(bunker coal not included) were as fol-
lows (in ions):

Denmark 150.810
Sweden 113.365
France 83.054
Finland 46.808
Norway 30.870
Latvia 23.234
Italy 22.601
Germany 6 315
Iceland 4949
Holland 4.500
Belgium 4.195
Lithuania 2.275
Russia 3000
Total: 495.976
Passenger traffic movement during
the month under review is illustrated
by the following table:
Arrivals : Departures :
persons
Helsingfors 3 —
Copenhagen 150 64
London 74
Hull 27
New York 9
Total : 263 64
In Gdynia the movement of ships

did not show any considerable changes
as compared with November. There
arrived 182 ships with 169.204 net reg.
tons (170.202 net reg. tons in November)

and 181 ships of 170.044 net reg.
tons departed (167.019 net reg. tons in
November).

The nationalities of wvessels which
entered and left the port of Gdynia in
December as compared with the preced-
ing months were as follows:

Arrivals: Departures .
Nov. Dec. Nov. Dec.
Poland & Danzig 30 36 28 36
Germany 32 22 34 26
Great Britain 4 5 5 4
Denmark 1 15 1 15
Estonia 3 2 3 2
Finland 4 4 4 3
France 4 2 4 2
Japan 1 — 1
Latvia 14 17 14 15
Norway 13 15 14 15
U. S. A. 2 2 4 2
Sweden 68 61 67 60

The above figure indicate that Sweden,
Denmark, Germany, Norway and Latvia
had considerable shares in the Gdynia
traffic.

The amountof goods handled during
the month rose from 287.365 tons in
November to 312.270 tons.

Imports decreased from 34.146 tons
to 21.654 tons, and consisted of scrap
iron (17.737 tons), ores (3.250 tons),
cotton (214 tons) and general cargo
(453 tons); the increase in the imports
of scrap iron is to be attributed to
seasonal factors, whereas the drop in
artificial fertilizers is explained by
the very low purchasing capacity of
the agricultural community.

Exports increased considerably in
December. This is solely to be attributed
to the increase in coal export, which
after a considerable drop in November
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reached its previous high level (262.772
tons as compared with 226.551 tons in
November). Exports of bacon was prac-
tically unchanged. Of the other art-
icles there was some increase in the
exports of grain (3.645 tons as against
1.400 tons in November) and of sugar
(5.277 tons as against 4.386 tons).

As regards the passenger traffic, both
the number of persons landed and
departing declined, the respective fig-
ures for November and December
being 276 and 345 and 788 and 1.375.

POLISH PORT TRAFFIC IN 1930.-
The past year was one of great progress
in Poland’s maritime and port develop-
ment. During that year the Polish-
British Steamship Company was founded
with a fleet of four modern steamers,
which will be increased as conditions
allow. Polish interests also acquired
the Baltic-American Line, which under
the present title of the Gdynia-America
Line maintains a regular passenger and
goods traffic between Polish and North
American ports.

Poland showed great activity in the
realm of maritime, port and emigrant
legislation during 1930. The question of
adequate railway communication be-
tween Polish ports and the hinterland
received much attention. Work on the
development of the Polish ports was
actively prosecuted and the completion
of works in connection with the Port
of Gdynia was much speeded up. During
1930, nearly 11 per cent of Poland’s
foreign trade passed through the port
of Gdynia, which five years ago was
virtually non-existant. In the same year,
Danzig’s goods turnovers rose to the
record figure of over 8,435.000 tons:
how great has ben Danzig’s development
since it has been one of Poland’s ports
is indicated by the fact that in the
last pre-War year, its goods traffic
amounted to only 2,112.000 tons.
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POLISH SUGAR FOR GREAT

The Hod. A. Prystor, Polish Minister
of Industry and Commerce, brought out
the above facts in very striking manner
during a recent interview. “Poland’s
maritime policy”, he stated. ”is based
upon the vital economic needs of the
country and that this is so can be
deduced from the fact that in 1930,
when port traffic in the whole world
declined in volume, in many cases to
pelow 50 per cent, Polish ports not
only maintained their volume of traffic
as compared with 1929 figures, but even
yielded an increase of over 750.000 tons.
Poland has succeeded, in spite of the
very difficult period last year, in making
the maximum use of both her ports
and there is no reason for conditions
in the future to show any change for
the worse in this respect”.

"Poland’s policy in every respect”,
be added, her legislation, her railway
tariff system and her whole maritime
policy have had and will continue to
have in view the protection and support
of both ports — of Gdynia and Danzig
alike — since both are essential to

Poland. The Senate of the Free City
of Danzig has of recent times
endeavoured to blame the Polish

Republic for the economic depression
which is affecting the Free City, just
as it is affecting the whole world: such
methods can only meet with the most
determined opposition of the Polish
Government, which cannot regard them
otherwise than as tactical diversions of
an alien economic policy dissatisfied
that Danzig has no longer a monopoly
in Polish maritime trade with the rest
of world. The complaint filed with the
High Commissioner of the Free City
by the Senate of Danzig against the
construction of Gdynia cannot be
considered as being anything else but
one of the artificial tactical diversions
which have unfortunately been so
common in Polish-Danzig relations.

”It is at variance with the truth,
that Gdynia has been growing and
developing at the cost of Danzig.
Poland cannot agree to any one port
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having a monopoly of her maritime
trade. If there had been no Danzig
and Gdynia had been the sole Polish
port, Polish economic interests would
have demanded the building of a port
at Danzig just in order to avoid giving
a monoply to oDe port. The Polish
Republic has afforded its protection to
both ports and Polish commerce has
made full use of them both: Danzig
and Gdynia should now endeavour to
co-ordinate their activities and to
co-operate with each other, not only
in order to serve best the interests of
the Polish Republic but also in the
interests of the Free City of Danzig
itself. One thing must always be borne

in mind: Danzig arose as a great
political and national concession on
the part of Poland in favour of the

German population of the Free City,
solely that the Port might serve Poland;
there was never any question of
Poland having solely to serve the
interests of the Free City of Danzig”.

AERIAL COMMUNICATION IN
DECEMBER declined considerably
owing to unfavourable atmospheric con-
ditions, the regularity of flights dropping
from 92 per cent in November to 72 per
cent

The number of flights effected during
December was 308 as against 413 in
November and the distance flown
during that month decreased almost by
half (84.899 km as against 123.427 km
in the preceding month). The number
of passengers rose as compared with
November, from 548 to 722, which is
explained by the fact that aeroplanes
are heated.

The volume of goods transported
during December amounted to 23.322 kg
and that of mail to 2.178 kg.

The number of flights effected in the
course of 1930 was 5.238, that of
passengers carried — 11.882 and the
distance covered — 1,302.058 km.
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FINANCE AND BANKING

STATE REVENUE AND EXPEND-
ITURE in December are given in the
appended table (in millions of £):

For the first time in many years
a deficit was shown in the monthly
working of the budget during December

4) Civil

SETVICEe e

The President of the Republic.
The Parliament.....oeicieininnne

State Control.............
Council of Ministers....
Ministry of Foreign Affairs.

S VIV |
, the Interior

, Justice
,» Industry and Commerce
,» Transport
» Agriculture...iennen,
,» Religious Cults and Edu-

cation
,» Public Works.....cceeeuu....
, Labour and Social Wel-

fare
,» Land Reform.....ccceeen.
, Posts and Telegraphs ...

PENSioNS. .

Grants to disabled soldiers

State liabilitieS...vevciveiciennn,

B) State

O Monopolies

enterprises...

Total 4+ B+ C:

1930 when disbursements amounting to
3 257-1 million proved to be in excess

of revenue

which

was reported as

Revenue Expenditure
actual estimated actual estimated
for 1930/31 for 1930/31

167-6 1.901-4 2567  2.922-0
0-0 0-3 0-3 4-6
00 0-2 13 11-9
00 0-2 0-7 79
00 0-0 0-5 49
04 13-2 23 52-3
0-2 52 689 827 1
1-3 133 202 2529
152-6 1.728-6 12-3 145-2
43 425 110 133-2
0-8 14-5 30 54-4
00 21 11 18-2
0-6 91 3-7 598
0-i 37 3B-1 471-6
2-6 34-3 98 161-3
0-i 0-9 13-0 81-1
1-8 5-6 32 61-7
00 00 02 2-7
26 27-7 12-4 111-1

- 130 163-3

— — 4P5 296-8
1-3 180-4 0-5 189

76-5 9569 —

245-4 3.038-7 257-1  2.940-9

was evoked by the necessity of paying
the first full half-yearly
the Polish consolidated debt towards

instalment of

coming to £ 2454 million. The deficit
for the month therefore amounted to
£ 11*8 million.

The cause of this deficit was not
a decrease in revenue since this reached
record high figures for the current
fiscal year, but was to be found in
greatly enhanced expenditure which
exceeded all previous monthly figures,
the previous maximum level having
been in July when £ 241-2 million were
expended. Disbursements during the
month under review even exceeded
those made in December 1929 when the
figure was £ 250"7 million. On the
whole, however, expenditure for the
whole past period of the current fiscal
year was much lower than for the
corresponding period of the 1929/30
budgetary year. The deficit in December

the United States, this representing an
expenditure of £ 39 million.

The service of the Polish national
debt during the first eight months of the
1930/31 fiscal year amounted to an
average sum of £ 20'7 million per
month, to £ 193 million in November
and to as much as £ 415 million in
December, this sudden jump being the

direct cause of the deficit. Another
factor which increased the monthly
deficit in the budget was the large
increase in relief funds expended by

the Ministry of Labour and Social Welfare
in connection with the considerable
growth in seasonal unemployment.

State revenue during December
exceeded the November figures by
£ 22°3 million: administrative receipts

grew by £ 23"5 million chiefly thanks

to increased income from public levies
and from the monopolies. Payments made
to the Treasury by State enterprises,
however, fell off considerably (by £ 7'3
million) chiefly owing to a decline in the
revenues of the State forests.

A comparision of the working of the
December monthly budgets in 1930
and 1929 shows, as has already been
demonstrated above, that disbursements
were much larger during the current
period under consideration, the difference
being one of £ 16'0 million. The
expenditure of the Ministry of Labour
and Social Welfare increased by £ 75
million for reasons already mentioned
whilst State income declined by £ 196
million, as against the returns for
December 1929. This difference was
caused mostly by lower receipts from
public levies, and to a certain extent
by slightly lower payments made for
the account of the Treasury by State
enterprises; payments made to the
Treasury by the monopolies, on the
other hand, were much larger in De-
cember 1930 than in the corresponding
month of 1929.

During the first three quarters of the
1930/31 fiscai year budgetary receipts
aggregated £ 2.065'9 million and dis-
bursements £ 2.071-8. The corresponding
figures for the 1929/30 fiscal year came
to £ 2.26P8 and to £ 2.225"4 million.
Actual receipts during the period in
question (three quarters of the fiscal
year) should be in theory 75 per cent
but were in effect 68 per cent; adminis-

trative receipts came to 72 per cent
of the estimated amount, State enter-
prises yielded 40 per cent of the

estimates and the monopolies 66 per
cent. Disbursements for the three quar-
ters in question amounted to 70 per
cent of the budgetary estimate.

The moderate deficit noted for De-
cember last year and any further ex-
cesses of expenditure over revenue
which may take place during the
remaining three months of the current
fiscal year will be easily covered by
the Treasury reserves. According to
a statement made by the Ministry of
Finance, indisputable assets which can
be easily realised for liquid funds are
assessed at about £ 400 million, whilst
the Treasury reserves amount to
£ 230 million.

TAXES.—Although the payment dates
of the more important taxes are not
fixed for December, that month s
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NEW WORKMEN?’S

usually one of larger receipts collected
by the fiscal authorities from taxation
and from the monopolies: this is due
to the fact that the seasonal liveliness
in business during the autumn and
holiday season results in larger turn-
overs, as also to the fact that industrial
or trading licences (Industrial Tax) for
the coming year are in a large measure
paid for in that month. During Decem-
ber 1930, the rule held good and receipts
were reported as having increased as
usual: payments for the account of the
Treasury by monopolies and from public
levies rose to 3 219°8 million during
the month under review as against
3 1999 million in October and 3 1922
million in November. This growth of
receipts in December was due to
enhanced revenue from both sources,
since taxation and public levies grew
from 3 131'8 million in October, 3 121'8
million in November and to 3 1434 mil-
lion in the month under consideration,
whilst payments from the monopolies
increased from 3 68’1 million and 3 70-3
million to 3 765 million over the same
three months. It is worthy of special
note that receipts from public levies
grew not only in respect of collections
from sources dependent more or less
on busines-i turnovers (such as direct
taxation, customs and stamp fees) but
also as a result of larger receipts from
indirect taxes.

Revenue from direct taxation was
mainly increased by the following items:
Industrial Tax collections grew from
3 20 million to 3 345 million for
reasons already given above; the Income
Tax yielded slightly more in December
than in November, receipts from that

DWELLING
IN A WARSAW
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source rising from 3 24'2 million to
3 26'5 million. The Land Tax and the
Real Estate Tax yielded rather less
during December than in November.

A comparision of receipts from public
levies and from the monopolies during
1929 and in 1930 shows that direct
taxation, customs duties and stamp
fees yielded less during the latter year.
Indirect taxation yielded more during
1930 than in 1929 and the same holds
good with regard to payments from the
monopo'ies.

During the first three quarters of the
1930/31 fiscal year, December being the
last month of the third quarter, total
receipts from public levies and from
the monopolies amounted to 3 1,7453
million, i. e. 67'9 per cent of the budget
estimates for the whole fiscal vyear;
theoretically this percentage should
have been 75 per cent. Actually,
however, this theoretical norm was
yielded only by direct taxation and by
the Extraordinary Supplementary Tax
although indirect taxation and stamp
fees fell only a little short of the
expected figure.

During the first three quarters of the
1929/30 fiscal year, total receipts from
taxation and the monopolies amounted
to 3 19860 million, ie 3 2407
million more than during the current
budgetary year; the drop in this year’s
revenue was chiefly caused by an
important decrease in receipts from
customs dues which fell from 3 3154
million in 1929/30 to 3 204'6 million
during the current fiscal year.

Receipts from taxes and from the
monopolies during December 1930 are
shown in the following table and
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compared with those collected during
November 1930 and December 1929,
whilst monthly averages of the amounts
estimated for the whole year 1930/31
are also quoted (in millions of 3)\

7..th
Actual revenue: of the
yearly
Nov. December budget
for
1930 1930 1929 1930/31
Direct taxeB 61-8 762 80-5 557
Indirect taxes 141 176 17-3 15*5
Customs duties 21-6 238 319 32-2
Stamp fees 13*7 140 171 16*3
Total of
ordinary public
levies: 111-2 131-6 1468  119-7
10 per cent Extra-
ordinary Tax 9-8 11-0 11-8 6-3
Property Tax 0'8 0-7 19-6 8-4
Total of extra-
ordinary public
levies: '121*8  143-3 178*2 147
Monopolies 70*3 765 62*7 797
Total of public
levies and mo-
nopolies: 192-1 219-8 2409 214*1

STOCK EXCHANGE

— The demand for U. S. dollar notes
during December last year continued
to slacken off on the Warsaw money
market. Quotations fluctuated within
a narrow margin during the month,
the final rate quoted being lower by
than that for the preceding
month. The prices of foreign currencies
were marked by variations which were
caused, not by any local influences,
but by movements reported from the
chief money markets abroad.

Foreign exchange quotations during
the period under review showed the
following changes as against November
returns : drafts and cable transfers on
New York declined by 02,. per dollar,
transfers on Paris by 4. on Milan
by 2'/» 4. on Prague by:s ¢r and on
Stockholm by over 20 gr per hundred.
Quotations for sterling exchange fluc-
tuated considerably during the month
with a firm tendency being shown
throughout the period under review,
closing, however, at the same level as
at the end of November. The quotations
for other foreign exchange all showed
a distinct decline, thus: Vienna dropped
by 5. Brussels by 8+ .. Zurich
by 19 o+ and Amsterdam by as much
as s~ or (ail per 100).

Trading in foreign exchange on the
Warsaw Stock Exchange fell off in
volume during the month and only in
certain cases did it attain the average
figures for preceding months. This
slackness in business was especially
noticeable during the second half of
December and particularly so towards
the end of the period under review.

Zloty quotations on the chief money
markets of the world were marked

o'l gr
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29.11
Warsaw Exchange
London if 1 43-31
New York £ 1 8913
New York Cable S 1 8922
Paris Fr. Fr. 100 3B 04
Brussels Delg. 100
Zurich Sw. Fr 100 172'73
Milan Lire 100 -
Amsterdam FI. 100 359'
Vienna Sh. 100 125-55
Prague Kc. 100 26-44
Stockholm Kr. 100 —
Foreign Exchanges
London £ 1 43-32
New York 2 100 —
Zurich 2 100 57-85
Viennu 2 100 79-59j
Prague 2 100 —
Berlin 2 100 47—
Danzig 2 100 57"71%
during December by their irregularity:

towards the end of the month, however,
conditions became easier and the closing
quotations for the month differed only
very slightly from those reported for
the month before. The Zloty was quoted
somewhat higher in New York, Berlin
and Danzig towards the end of the year,
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1—6.12 9—13.12 15—20.12
43'31% 43-34%0 43-33
8-914 8-914% 8-914%
8923 8-924 8'923,
35"0535 35-06% 35"054'5
124-46 12467 124-65%,
172-72% 173-04% 173-14%
46-74% 46-74% 46-72%
359-04 359-40% 359-30%
125-56% 125-57% 125-62%
26-45% 26-46% 26"47%
239-42%, 239-47" 239-50
43-32% 43-34% 43-33'/3
11-21% 11-21%, 11-21-/3
57-85 57-82 57" 755
79-61% 79-60" 5 79-54%
377-22% 377-18772 377-177,
47 — 46-94 47 —
57-71%0 57-69% 57-70'".,

remained at the same level in London
and was a little lower on the other
foreign money markets.

SHARES

As is wusual during December, the
stock market in Poland failed to show
any noteworthy activity, owing to many

51
22—30.12 31.12 p
value
43"31%,, 4331 43-38
8-911% 8911 8-90
8-919%, 8-92 -
35-05%,, 3503 172 00
124-649%2 - 12395
173-17% 17292 172-00
46-72% — 17200
359-38% . — 358-31
125-60 — 125 43
26-41% - 18062
239-22% — 238-89
43-331/, 43-32 43 38
11-22 11-22% 11-22
57-75 57-8272 58-14
79-54% 7958 79-55
376-812°/2 55-36
47— 47027/2 47-09
57-70 57-73 57-63

payments falling due towards the end
of the year both for business as for
private persons. Ready money was
therefore much in demand for the
payment of yearly obligations, trading
licences, taxes, &c.

It was not surprising, therefore, that
sales of stock increased greatly in

S HARTES 29.11 1 612 9—1312 152012 22—30.12 3112 Nominal
Bank P O lSKim 161 — 158-85 155-25 154-40 154-35 154-— 2 100—
Bank Dyskontowy WarszawsKi.......... — — — — 108— 108 2 1CO-
Bank Handlowy w Warszawie..... — — 108 —  108— 108 108- 2 100—
Bank Zachodni  .ccccoomvvveciienn 70-— 70— 70— 70— 70 — 2 too-—
Bank Zw. Sp. Zarobkowych... — — — — 72-50 2 100—
Warsaw Coal Mining Co.......... 40-50 39-20 3640 35-75 35-90 39- 2 100—
Chodorbw ... — — — — — — 2  100—
CegielsKi e — 2 100—
Zjednocz. Fabryki Maszyn, Kotldw i Wa-
gondw L. Zieleniewski i Fitzner - Gamper — — — — — — 2 100 —
Norblin, Buch & Werner ...oeveeeveveenn. — — 32- 31-25 31— — 2 100 —
Starachowice. ... 16 — 15-70 13-30 13-45 13-25 — 2 50—
Lilpop, Rau & Loewenstein.. — 23-90 23 — 2050 22-25 — 2 25—
Ostrowiec (b Series) .., 50-— 48 35 41-70 40 75 4250 2 50—
MOArZEJAW oo 11-50 1090 9-75 9-60 1040 — 2 so-
RUAZK I oo 14— 1350 — 1075 10-50 — 2 so—
Warsz. Sp. Akc. Budowy Parowozbw . — 18- — 18-50 - - 2 25
Borkowski (Elibor) . - L. — — 3.50 — — 2 25—
W Y SOKA oiiiieiiiceee e — — — — — — 2  100—
Sila i Swiatlo . — — — — — 60 — 2 50—
Zaklady Chem. Ludwik Spiess & Syn — — — — — 50 — 2 100 —
Zjedn. Brow. Warsz. Haberbusch & Schiele — 2 100 —
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volume during December, thus evoking
a drop in prices. The same influences

also apparently affected the other
money markets of the world during
December last year. As far as the
Warsaw Stock Exchange is concerned,
the decline in prices was especially
marked owing to the fact that the
sudden soaring of prices during No-

vember was bound to be followed by
a downward reaction.

Bank stock for the most part evinced
a tendency to maintain its level, the
market being firm for this type of
paper. Industrials, on the other hand
showed a distinct decline with the
exception of ”Parow6z”, which gained
slightly, and certain other shares in
which no business was done. It is worthy
of note, that the drop in prices was not
caused by an enhanced supply since

State, Municipal

5% Conversion Loan.......ieieveiennans

7% Stabilisation Loan
6% External Dollar Loan 1920
2 Premium Building Loan

4% Premium Investment Loan............

5% Premium Dollar Loan (2nd series)
10%
8% National Economic Bank Bonds..

8% State Land Bank Bonds.............
8% Com. Bonds of the National Economic Bank
8% Land Credit Association Bonds.......
4% Land Credit Association Bonds.......
4 Land Credit Association Bonds.......
8% Credit Soc. of the City of Warsaw Bonds ...
5% Credit Soc. of the City of Warsaw Bonds ...
A% Credit Soc. of the City of Warsaw Bonds ...
8% City of Warsaw School Loan 1925

BANK OF POLAND

— Towards the end of December pur-
chases of foreign currencies and exchange
by the Bank of Poland usually tend to
rise and sales to drop to a minimum.
Thus the Bank reported a surplus of
3 355 million in its foreign exchange
turnovers for December 1929. In 1930
a similar result would have taken place

had it not been for exceptional and
special disbursements for the Polish
Treasury which included about

£ 39,000.000 for the service of the con-
solidated Polish debt to the United States.
This payment represented the first full
instalment for the amortisation of that
debt. Purchases of foreign exchange
during December were greater than in
November (£ 1692 million as against
£ 1375 million); sales to banks and

& Land Loans

Railway Loan (1st Series)........
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the material offered was rather scant
in volume: the lack of buyers, however,
led to lower prices being accepted and
for this reason the closing quotations
of the month cannot be regarded as
representative of the state of the market
as a whole.

STATE, MUNICIPAL AND LAND LOANS

The situation on the Polish bond
market was in many respects similar
to that reigning on the stock and shares
market. The decline in prices was not
so marked as in stock operations and
commenced somewhat later, i. e. during
the second half of the month.

In the Government loans group, the
downward changes noted were either

private clients of the Bank fell over
the same period from £ 124'3 million
to £ 997 million. The decifit in the
foreign exchange balance was caused
solely, as already mentioned, by the great
increase in sales to the Government.
The November figure of £ 22'5 million
being quite outshadowed by the £ 892
million reported for December.

The following table shows monthly
turnovers in foreign exchange at the
Bank of Poland during the past year
(data in millions of £):

Purchase Sales Balance
January 133*7 219-7 — 86-1
February 117-7 114-9 4- 2-8
March 1595 193*3 — 338
April 156*9 163-7 — 6-8
May 136*9 181-5 44-6
June 1192 145-6 — 264
July 153-2 169-4 — 161
August 138-8 113-3 + 255
September 1554 225-0 — 695
October 186-7 169*4 + 173
November 137*5 1572 — 19*7
December 169*2 199-1 — 29-9

FEBRUARY

the 4 per cent Premium Investment
Loan. The 7 per cent Stabilisation Loan
even gained somewhat in price towards
the end of the month.

Land Mortgage Bonds of the National
Economic Bank and of the State Land
Bank remained firm in spite of the
bearish tendencies at work. The mort-
gage bonds of the Land Credit Association
were more affected by the depression
on the market than those of the City
of Warsaw Credit Association. The 5
per cent bonds of the latter organisa-
tion were much in demand and even
improved their position to a certain
extent, whilst considerable business
was done in the 8 per cent bonds of
the same institution, there being a large
demand for them on the part of buyers

very inconsiderable or non-existent, seeking a safe and profitable invest-
the largest drop being registered for ment security.

29.11 1—6.12 9—1312 15—20.12 22—30.12 31.12 Nominal

............... 50-25 5025 50-— 50 — 50 — £ 100—

................ — - - 77-70 77— 78 — 8 100 —

................ - — 68-— 68 — 68- 67— 8 100-

................ 50 — 50 — 50— 50 — 50-— 50— gold £ 50—

............... 99-25 99-35 98-85 9840 97 — 97- gold £ 100—

............... — 54-75 55-85 5460 5525 54-50 8 b5—

104 — 10450 1C420 102-50 — 10250 gold fr. 100"—

94 — 94 — 94 — 94'- 94— 94— gold £ 100—

................ 94 — 94— 94— ou— 9Y— 94— gold £ 100—

94 — 94 — 94— a— g'— 94— gold £ 100—

................ — - — — — 77-50 £ 100—

................ - 43 — 42 — - 40 - 41 — £ 100—

................ 53-35 5315 52-90 51-75 51-55 5175 £ 100 —

7250 7225 72— 71-50 7180 72'— £ 100—

- 56-75 57-40 56-75 57-10 5750 £ 100—

54-30 55-— 5375 53-25 53 — - £ 100—

— — — gold £ 100 —

The large deficit caused by the Bank’s
foreign exchange trading in January 1930
was the result of a reaction following
the restriction of sales in the month
before. The small surplus noted for
February made up for the January
deficit to a certain extent. Then followed
a series of months yielding adverse
balances in foreign exchange trading
in spite of the consistently favourable
balances of trade reported for the
months in question. This steady drop
in foreign exchange reserves was caused
by the steadily deepening economic
depression with a consequent decrease
in production and turnovers; a shrinkage
in the demand for credit and an increase
in deposits; the banks and business in
general reduced the flow of new foreign
credits and paid off those already
granted, liquidating foreign deposits
in Poland &c. Import during the year
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Assets:
Bullion:
gold in vaults--—-- ---
, abroad - ---—--
silver (gold value) -

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

and assets not included

in the cover -
Silver and token coins - -
Bills of exchange - -
Loans against securities -
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November 30th

484,675.712*55
77,395.709-57

562,071.422-12

301,386.308-32  863,457.730-44

125,224.004-49
4,018.406-49
680,890.774 88
74,600.631-65

December 10th
484,726.188-60
77,395.709-57
562,121.898 17
281,134.331-04  843.256.229*21

117,803.981-86
14 288.154 36
659,749 116-49
74.448.066-65

December 20tb

484,801.556-21
77,395.709-57

562,197 265-78

273,933 549 13 836,130.841-91

124,201.248 66
14,160 230*19
666,114.331*32
79,024.546-65

58

December 3lsi

484,848.535-20
77,395.709-57

562,244.244-77

288,417.449 68 850,661.694-45

124,267.596-72
12,160.214 93
672,046.9414*8
86,344.038-51

Own interest-bearing se-
CUTItIES it
Reserve funds invested
in securities. ... -
Loans to Government--
Property
Other assets -

10,433.063-48
86,396.182*53

20,000.000 —
162,385.597-39

2,027,405.771-55

10,778.642-51

86,396.182 53

20,000.000 -
144,744.042-53

1,971,464.416-14

Liabilities.-
Capital = ---——mmmm e e 150.000.000-— 150.000.000 —
Reserve fund -----------mm—- 110.000.000— 110.000.000—

Sight liabilities:
current  accounts  of

State institutions 60,661.521*19

outstanding current ac-
counts

143,212.450-20

silver purchases a/c--- 13,000.000’-
State credit fund al/c - - 8,906.518-85
various accounts - 6,798.032 50

232,578.522-80

Notes in circulation  -----
Special account of the

Treasury
Other liabilities. ...

decreased steadily and goods credits
were to a great extent not renewed;
solvency deteriorated and greater caution
was exercised in granting goods credits
while the maturity of credits was gen-
erally reduced. A fairly large favourable
balance resulted in August; this was
made possible by the Bank of Poland
re-discounting a part of its bill-portfolio
with the Bank of International Set-
tlements. A large adverse balance was
noted for September, sales during that
month having achieved a record high
level for the year; this was chiefly
caused by the short-lived flurry on the
foreign exchange market evoked by
the panic and the drop of the dollar
rate on the Berlin Stock Exchange, but
another factor was a seasonal enhanced
demand for dollar currency for the
payment of emigrant remittances. A na-
tural reaction followed and a favourable
balance was reported by the Bank in
October. November yielded a moderately
adverse balance in foreign exchange
transactions by the Bank as a result
of a withdrawal of French short-term
deposits in Poland caused by the run
on certain banks in France. The Decem-

202,333.238 75
2.027,405.771-55

39,085 129-46

163,338.995-14

52,178 397-40

191,784.720 36

11,003.554 25 8,826.765-31

86,396 182*53 86,344.122-53

20,000.000 -
137,525.642 79

1,974,556.551-30

20,000.000- -
154,984.605-47

2,,015,635.979 40

150.000.000 —
110.000.000*—

150.000.000 —
110.000.000-—

26,642.871-32

162,415.368-10

13,000.000-— 13,000.000-— 13,000 000-—
8,556.518*85 5,556.518 85 143-750-29
9,118 429-68 9,556.663-49 8,120.446-39

233,090.073-13

204,146.603-01
1,971,464.416 14

ber adverse balance has already been
commented upon in the first paragraph
Of this report.

Foreign exchange and currency trading
by the Bank during 1930 resulted in
an adverse balance of 3 287 millon.

This state of affairs could not but
affect the Bank’s stock of foreign
exchange reserves and these dropped

from 3 526'2 million to 3 412'7 million
during the year, 3 139 million of the
decrease being accounted for by Decem-
ber trading. In this connection it should
be added that the Bank sold part of its
gold stocks held abroad during September
and so was able to increase its foreign
exchange reserves by 3 14P6 million
during that month. The drop in foreign
exchange reserves during the year
exclusively affected that part of the
reserves which is ear-marked as cover
for the banknote circulation and sight
liabilities and which decreased from
3 4186 million to 3 288'4 million,
whilst the remainder of the reserves
(not included in the cover) grow during
1930 from 3 107'6 million to 3 124'3
million. During December the reserves
included in the cover decreased by

272,076.3 0-10
1,332,494.010-- 1,565,072.532-80 1,274,218.740 — 1,507,317.813-13 1,235,675.390-— 1,507,751.690-10 1,328,108.040-— 1,538,520.476-10

210,322.436-10

217,115.503-30
2,015,635.979 40

206,804.861-20
1,974,556 551*30

3 130 million whilst the part not so
included fell off by only 3 09 million.

The gold stocks of the Bank increased
during December by 3 02 million as
a result of over-the-counter buying by
the Bank’s provincial branches. Over
the whole year, however, the gold
stocks of the Bank decreased from
3 7005 million to 3 5622 million as
a result of the sale of gold in September
mentioned above.

Fluctuations in the state of the
bullion and foreign exchange cover of
the note circulation and sight liabilities
are shown in the following table (in
millions of 3):

January November December

1st 30th 31st
1 9 3 0

gold 700 5562 1 5622
foreign currencies

and assets 418 6301*4 288 4

Total:  1.119%1 863*5 850 7

In relation to the note circulation

and sight liabilities the bullion and

foreign exchange reserves quoted above
afforded 5529 per cent cover as on
December 31st, the corresponding figure
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for November 30th having been 55-17
per cent, 6189 per cent at the beginning
of the year, and the statutory minimum
40 per cent. With the minimum legal
gold cover at 30 per cent the December
ratio of gold cover alone came to 36'54
per cent as against 38'74 per cent at
the beginning of the year.

The slight rise in the ratio of cover
during December, in spite of the decline
in the absolute figures of the cover
was due to a simultaneous decrease in
the circulation and in sight liabilities,
the two together falling from £ 15651
million to £ 15385 million. Both
component items decreased during the
month —sight liabilities dropping from
£ 2326 million to £ 210'3 million and
the note circulation from 1.3325 million
to £ 13282 million. The decrease in

the volume of sight liabilities was
evoked by withdrawals on current
accounts which fell from £ 203"9
millon to £ 189’1 million. Treasury
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Cash Office deposits accounted
£ 3#*1 million of this decrease
dropping to £ 26'6 million,
private deposits rose from £
million to £ 1624 million.

The small decrease of £ 4’3 million
in the note circulation was caused by
the outflow of foreign exchange from
the Bank and in view of the very
slight increase in credits granted. The
bill portfolio of the Bank decreased
during December from £ 6809 million
to £ 672 million, while security
collateral loans rose from £ 74'6 million
to £ 86'3 million. During 1930 the note
circulation shrank by £ 121 million and
discount credits by £ 322 million, but
loans against securities rose by £ 94
million.

The following table shows what
changes took place in the bank cover
of the note circulation in November
and December and since Jan. 1,1930 (in
millions of £)'.

JANUARY
January November Decemb
1st 30th 31st
bills 704 2 680-9 672-0
Polish silver coins
and token money 0-2 4-0 12-2
loans against se-
curities 769 74-6 86-3
own interest-bear-
ing securitis 59 10-4 8-8
liability of the
Treasury 25-0
Total : 8122 769-9 779-4

"POLISH INTEREST-BEARING SE-
CURITIES", by M. Polikier, 1930,
published by the Bankers Association
of Poland, Warsaw. —This work has
supplied a long-felt want, furnishing
as it does very exhaustive information
regarding all types of Polish securiiies

and bonds including Government,
municipal and land mortagage scrip.
The information is given in a very

clear and concise form and the text is
enlivened by numerous reproductions
of various bond-certificates. The present
edition is in the Polish language but

a French version willshortly be
published and should beof great
assistance to all those who are

interested in Polish gilt-edged securities
and bonds.
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Warsaw Society ot 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

THE SYNDICATE OF POLISH HOG
AND CATTLE EXPORTERS, LTD.

Best qualities Lowest prices

POLISH BACON

THE UNION OF POLISH
BACON PBODUCEBS

30 KOPERN1KA, WARSAW, POLAND

Centralising the bacon
production and export of
all the eighteen factories
in Poland. Sales to Great
Britain in November 1930:
55.574 cwt of bacon

7.676 cwt of hams

POLSKI ZWLVZEK BEKONOWY
30, KOPERNIKA, WARSAW

TELEPHONE: 734-72

5, KRAKOWSKIE PRZEDMIESCIE, WARSAW

FURNISHES

INFORMATION REGARDING THE

PUBLISHES THE TRADE WEEKLY:

EXPORT OF POLISH HOGS AND CATTLE, LIVE
OR SLAUGHTERED, AS ALSO OF MEAT PRODUCTS;

FURNISHES ADDRESSES OF FIRMS EN-
GAGED IN THE EXPORT OF THE ABOVE
ARTICLES FROM POLAND;

CREATES CONTACTS FOR THOSE DESIROUS OF
ENTERING INTO RELATIONS WITH POLISH HOG
AND CATTLE EXPORTERS;

"THE POLISH MEAT REVIEW?”

("PBZEGLpP MIASNY?”)

THIS PUBLICATION IS DEVOTED TO CURRENT MATTERS
CONNECTED WITH ABATTOIR MATERIAL AND MEAT PRODUCTS



GIESCIIE

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 20V,

COAL: GIESCHE &CLEOPHAS BRANDS

PLANTS: SZOPIENICE — TRZEBINIA

MINES: BLEISCHARLEY — ZAL"NZE —
KATOWICE — CHRZANOW

GENERAL SALES OFFICE:
KATOWICE

FOREIGN SALES BRANCHES:

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

TELEGRAPHIC ADDRESSI GIESCHE —KATOWICE



GORNOSLASKIF,

ZJEDNOCZONE HUTY
KROLEWSKA | LAURA

SP. AKC.

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

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

2. — Foundries — at Krolewska Huta

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

4, — Machinery Workshops — Huta
Zgoda

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

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

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

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

COAL OFFICE: SIEMIANOWICE. TELEPHONE: 52-63



BANK
/WIAZKU SPOLEK ZAROBKOWYCH

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

HEAD OFFICE: 15, PLAC WOLNOSCI, POZNAN

A) AT HOME: WARSAW, 8 Jasna
LWOW, KRAKOW, WILNO, BYDGOSZCZ, TORUN,
GRUDZIADZ, LODZ, LUBLIN, RADOM, KIELCE,
PIOTRKOW, SOSNOWIEC, KATOWICE, BIELSKO

B) FREE CITY OF DANZIG: 18 HOLZMARKT

TELEGRAMS: "ZAROBKOWY?”
BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED

"LUBAN-WRONKI”

PRZEMYSL ZIEMNIACZANY, SP. AKC.

(POTATO PRODUCTS WORKS LTD.)

LUBON-POZNAN (POLAND)

WORKS AT LUBON, BRONISLAW, TORUN, STAW,
W4GROWIEC AND WRONKI
LARGEST POTATO PRODUCTS MANUFACTURERS IN POLAND

PRODUCTS:

POTATO FLOUR, STARCH, WHITE AND
YELLOW DEXTRINE, SOLUBLE POTATO
FLOUR,DRIED PULP,POTATO-FLAKES,LIQUID
AND SOLID GLUCOSE, VEGETABLE GLUE

ANNUAL PRODUC T ION:

30.000 TONS OF POTATO FLOUR, 5.000 TONS OF DEXTRINE,
0.000 TONS OF POTATO FLAKES, AND 12.000 TONS OF SYRUP
LARGE EXPORT BUSINESS



DEVOTED TO THE DISSEMINATION OF ACCURATE INFORMATION
CONCERNING ALL PHASES OF CURRENT POLISH LIFE

Well edited—Profusely illustrated
A magazine of the first rank

CONTAINS ARTICLES BY THE BEST AUTHORITIES IN THE FIELDS
OF HISTORY, LITERATURE, ART, INDUSTRY, COMMERCE. FINANCE

Subscription (domestic) $ 300 per year
Canada $ 325 Foreign# 350

PUBLISHED BY AMERICAN-POLISH CHAMBER OE COMMERCE AND INDUSTRY
149 EAST 67TH STREET NEW YORK CITY

TO THE ATTENTION OF PERSONS
DESIRING TO ADVERTISE IN POLAND:

THE WEEKLY

POLSKA COSPODARCZA

FORMERLY

PHIENYSEiHANDEL

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

IT IS THE TWIN PUBLICATION OF THE MONTHLY
THE POLISH ECONOMIST
ADDRESS: 2 ELEKTORALNA, WARSAW



HOHENLOHE
W O R K S

JOINT STOCK COMPANY

WELNOWIEC (UPP. SILESIA)

Telegraphic address:

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&8gla
Sp. z ogr. odp.

KATOWICE, 3, 5 & 7. JULJUSZA LIGONIA

TELEPHONE: 497, 498, 807, 2271, 2272

KATOWICE

\4

"HOHENLOHE” WELNOWIEC &LASK POLAND

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 Ill. — ACIDS

Sulphuric acid (601 commercially pure)
from 92 100%
Oleum 20%

acid

Sulphuric
Oleum 12%
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POLISH STATE
COAL-MINES

IN UPPER SILESIA
(POLAND)

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

KROLEWSKA HUTA

(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 “"KNUROW?” MINES



