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CONDITIONS IN JUNE were marked by the very 
obvious connection between the development of 
the economic cycle in Poland and the shaping of 
the situation in other countries, primarily as 
regards political events of an international charac
ter. At the same time, it became evident in that 
month and was confirmed during July, that the 
events in Germany and Austria had no specially 
serious effect on the Polish money market. The 
general public showed great independence of the 
panicky trends in Germany. Numerous symptoms 
exist indicating that business conditions in Poland 
are nearing the phase where a turn for the better 
can be expected; one of the most significant is 
the considerable adaption of production to con
sumption. The general crisis in confidence (also 
felt in Poland) does not, however, lend itself to 
further improvement of conditions and appears to 
be likely to cause a loss of the gains already attained.

The M o n e y  M a r k e t  reported an enhanced 
demand for ready-cash and a further tightness of 
money. This was due to the usual demands of 
agriculture, to the seasonal needs of many branches 
of industry, and to the extreme caution of the 
banks, which, in the face of events abroad and 
a slackening in the flow of deposits, aimed at the 
maximum fluidity of their funds. Solvency however, 
remained firm and even improved somewhat.

A g r i c u l t u r e  found its situation rather better: 
its financial state was more satisfactory and the 
number of protests declined. Corn-prices tended to 
drop in view of the approaching harvests but 
remained at a higher level than last year. The 
breeding industry reported relatively good conditions 
of work. The state of the crops improved but the 
harvests will be smaller than in 1930 and this, in 
conjunction with a suitable policy, should bring 
relief to the corn market.
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I n d u s t r y  was fairly well occupied and pro
duction remained at a more or less unchanged figure. 
Those branches of output producing consumers’ 
commodities reported an increase in turnovers. 
Unemployment figures dropped considerably in 
volume during June and the first two weeks of July.

C o m m e r c e  was marked by a decrease in 
turnovers during June and the beginning of July. 
Foreign trade turnovers tended to increase, how
ever, with export growing more than import. The

Transports of coal and raw materials, industrial 
commodities, etc. all showed a distinct upward 
trend. P o r t  t r a f f i c  remained at the same level 
as in May.

S t a t e  r e v e n u e  during June yielded a deficit 
as against d i s b u r s e m e n t s  which exceeded 
the figure returned in previous months. This was 
due to a growth in expenditure and not to a further 
drop in receipts.

The B a n k  o f  P o l a n d  reported an excess of
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balance of trade therefore showed a further 
favourable upward movement.

P r i c e s  yielded a decrease in almost all divi
sions, chiefly under the influence of a drop in 
corn-prices and in those of timber products.

R a i l w a y  f r e i g h t s ,  in spite of a seasonal 
drop in agricultural consignments, increased in 
volume during June and the first half of July.

foreign exchange purchases over sales during 
June, this having been due to the receipt of the 
second instalment of the Match Monopoly Loan 
from Sweden. The first two decades of July result
ed in an adverse balance of foreign exchange 
trading by the Bank.

•) Provisional figures.
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POLAND AND THE ECONOMIC CRISIS
THE ECONOMIC crisis which has so universally  
affected the econom ic structure of the w hole world  
and which has evoked such serious international 
upheavals, in finance especially , has been  sharply  
felt in Poland for som e considerable time past. In 
many respects the country was lacking in resources 
and experience for effectively  com bating the evil 
effects of the crisis. Poland, —post-W ar Poland, was

path of Poland’s progress independently of any 
efforts which she may make to rem ove them : we 
allude to Germany’s failure to ratify her commercial 
treaty with Poland, although the Polish  Republic 
has long ago ratified that document, to the lack 
of commercial treaties or understandings with  
Lithuania and with the U .S.S .R . The lack of 
normally regulated trade relations with three of 
Poland’s directly neighbouring states must be of 
n ecessity  a great handicap for the country; this

T I M B E R - Y A R D S  A T  T H E  P O R T  O F  G D Y N I A

Poland is an important exporter of timber, much of which goes to Great Britain. Gdynia 
will probably never develop a large traffic in round-wood, since Danzig, being at the niouth 
of the Vistula, is more suited for that trade, but the new port should quickly become an 
important centre for sawn and semi-manufactured timber products transported to the sea-board 
by rail. Volhynian oak, Polish aspen and alder-wood are unrivalled for their high quality and 
are in great demand in the export trade. Oak staves, pit-props, plywood, match splints, boards, 

packing-cases, bentwood furniture, etc. are exported from Poland in large quantities.

from the point of view  of econom ic unity and 
organisation a new organism ,—one which had not 
yet concluded the task  of building from the 
foundations upwards and which had fewer  
and sm aller reserves of econom ic and financial 
nature than the countries which had not suffered  
a hundred years of alien governm ent and misrule. 
It would seem  that such a country should feel the 
effects of the crisis much more keenly than the 
other countries, rich in wealth and in centuries of 
experience and tradition. To this day, Poland must 
not only proceed with the com pletion of her 
econom ic structure and internal organisation, doing 
all possib le to clear out arrears and catch up 
oher states, but m ust also cope with and effec t
ively  combat the general econom ic depression.

To these serious d ifficu lties should be added 
other obstacles and hindrances which block the

is well realised by the Polish Government and the 
continuance of that state is due to no fault o f the 
Republic of Poland or its representatives.

Another most potent factor which has in the 
past placed Poland at a serious d isadvantage is 
the fact that the country was but ten years ago 
a conglom erate of three alien econom ic and 
leg islative system s and that the process of 
unification has but recently been more or less  
satisfactorily concluded. It should be rem em bered  
that in the very recent past, Poland had been the 
scene of unparallelled devastation by three foreign  
armies, of the most extrem e exploitation and 
confiscation, of the m ost ruthless destruction  and 
w aste at the hands of alien peoples harbouring 
the most unreasonable and vindictive hate of all 
that was Polish. Barely had the Great War ended  
and Poland had em erged unified and independent,
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when she was forced to withstand the B olshevik  
invasion and the enormous destruction which it 
brought in its train. Poland successfu ly  defended  
herself and incidentally  the rest of Europe, but 
the cost was great, not only in human material, 
but also in econom ic sacrifices and losses.

The foregoing will g ive som e idea of the 
exceptional difficulties which aggravate the troubles 
m et by Poland in com bating the present econom ic 
crisis. It will be asked: How is it then that the 
fundam ental structure of Poland’s econom ic life 
has endured so w ell and with such good chances 
of w eathering a crisis which seem s likely to
subm erge more than one apparently stronger and 
richer state? The answer is simple. The foundations 
of Poland’s econom y have been built quickly but 
surely; the population of the Republic has con
fidence in the State and in the Government’s 
m easures for w ithstanding and overcom ing the
current depression.

During this year, the Polish Government has
conducted a firm and independent policy directed  
alm ost entirely towards full and certain control 
of the situation of the Treasury. Forced by the 
ex igen cies of the budget, this policy has been  
maintained unchanged by the Government in the 
interests of the nation and not only of classes or 
groups of individuals. It has been universally  
admitted that th ese firm m easures w ere essentia l 
and their results very gratifying.

A cardinal m ove has been the Government’s
absolute decision to m aintain budgetary equilibrium  
at all costs; revenue has shrunk but the decrease 
has been am ply com pensated for by radically 
reduced disbursem ents. The cut in expenditure 
has been attained by tw o general m easures: the 
salaries of all categories of civil servants and 
em ployees have been low ered and other expend
iture, especially  of a capital investm ent type, has 
been decreased. In addition to these direct m ethods 
of attaining econom ies, work on the re-organisation  
of the m achinery of governm ent has been  steadily  
conducted with a v iew  to attain ing enhanced  
effic ien cy  and low er costs.

Budgetary equilibrium in Poland is today an 
assured fact and there are grounds for affirm ing  
that this position  will be fu lly maintained in the 
future. The threatening shadow of budgetary  
inflation has been defin itely  dispelled and con
fidence in Poland’s financial strength is not only  
unimpaired but even reinforced. The existence of 
budgetary equilibrium is c losely  tied up with the 
stabilisation of the Polish currency. The Zloty has 
maintained its quotations at a constant level and 
has proved that its stabilisation is of a more 
perm anent nature than that of m any other 
currencies. A further valuable symptom is afforded  
by the quotations of Polish securities on the 
New York Stock Exchange: these have been  kept 
at an unchanged and even  firmer figure during 
the slump in German scrip during July. Poland’s 
su ccess in maintaining budgetary and currency 
stabilisation has y ielded  definite results which are 
of the greatest utility in com bating the crisis. 
W ith the currency firm as a rock, confidence is 
more easily  m aintained and strengthened w hilst 
the level of savings is kept constant.

One of the m ost serious sym ptom s of the crisis 
and, at the same time, one of its most d istressing  
results is the increase in unem ploym ent. Compared 
with other countries, the figure of out-of-work  
labour is small, but the Government has undertaken  
the com bating of this evil with great energy and 
is w orking w ith an eye to the future; it is realised  
that unem ploym ent must increase during the autumn 
and winter and a special com m ission, com posed  
of representatives of the various econom ic min
istries, has been formed with the purpose of 
drawing up positive plans for reducing unem ploy
ment. The com m ission proposes to concentrate its  
efforts on maintaining the bread-winners of fam ilies 
at work and will present its recom m endations to 
the Government by the end of August.

In its efforts to weaken the working of the 
crisis, the Government has known how to secure  
the co-operation of the general public. The nation 
is exertin g  itse lf to the utm ost in order to attain  
econom ies and, at the same time, to keep the 
w heels of production in m otion if only at a slackened  
pace. The task  is not an easy  one in these tim es 
of general slackness, econom ic stress and un
em ploym ent, but the m aintenance of industrial 
production and activity show s that th ese efforts  
have not been in vain.

It is w ell realised in Poland that the successfu l 
w eathering of the crisis on her part is c losely  
connected with the general situation of international 
econom y and that the restoration of prosperity  
should be as quick and as com plete as possible. 
Adm itting the ex istence of modern econom ic inter
dependence, the fullest m easure of international 
co-operation becom es categorically  imperative. 
Poland is therefore keep ing a close watch on any 
projects brought up which might ad versely  affect 
her econom ic or political situation onesidedly and 
thus defeat their ostensib le aims. In the interests  
of Poland and in the interests of the w hole world 
the restoration of general confidence is of prime 
im portance as a factor in overcom ing the present 
econom ic crisis.

G E R M A N  E V E N T S  A N D  P O L I S H  
R E A C T I O N S

THE COURSE of events in Germany has been  
observed by the Polish  public with the sam e 
disquiet as by  the rest of the world in view  of 
the possib le repercussions on world econom y and 
therefore also on that of Poland. Poland’s action  
in international econom ic co-operation has alw ays 
been marked by its w holehearted loyalty: for that 
reason, the m otives which prompted the formulation  
of a plan for aiding Germany have found full 
understanding and ready acceptance in the Polish  
Republic. This attitude is quite in line with Poland’s 
general econom ic policies, which are uniformly and 
consistently  directed towards the attainm ent of 
European appeasem ent and stabilisation. Proof of this 
is furnished by Poland’s ratification of her com m ercial 
treaty with Germany in spite of the latter country’s 
openly aggressive  policies towards the former.

The German breakdown, undesirable as it is 
from every point of view, has, nevertheless, certain
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didactic and sym ptom atic uses. We have in mind, 
not an exam ination of the causes of the German 
crisis (since this article is not concerned with them), 
but of Poland’s econom ic progress and present 
situation. Poland is far from the malicious joy 
which certain voices in the German press ascribe 
to her, but Polish public opinion has view ed the 
testing and strength of the country’s econom ic 
structure with satisfaction and gratification. The 
two feelings have nothing in common. Deploring  
the German breakdown, Poland still has cause for 
congratulation that such an external danger has 
been successfu lly  repelled by her as also that the 
test has shown Poland’s econom ic system  to be 
w ell and strongly built beyond all expectation , 
and that it is w orking fully independently of other 
politico-econom ic organism s. E vents in Germany 
have of course affected  Polish conditions to some 
ex ten t—there is probably not a country in Europe 
which has not been affected — but the striking  
feature of that influence has been the very  weak  
and even  insignificant reaction evoked in the case  
of the Polish Republic.

It is a matter of common know ledge that 
a number of Central European countries have been  
seriously affected by the German crisis and in
fin itely  more so than Poland. This was caused by 
the ex istence of very numerous and close econom ic 
contacts with Germany, which, by m aking the 
econom ic structures of those states very directly  
dependent on conditions in Germany, naturally and 
speed ily  facilitated the spread of the crisis within  
their boundaries. The sam e sym ptom s appeared in 
these Central European countries as in Germany: 
the flight of capital abroad, the hoarding of foreign  
exchanges, shrinkage of note-circulation, a rising  
centra l-b ank  rate inconsistent w ith reigning con
ditions, a slum p in stock  exchange prices, the 
banking system  in difficulties, the declaration of 
moratoria and a drop in confidence, etc.

It can be stated, on the other hand, and without 
the shadow  of a doubt, that none of these sym ptom s 
appeared in Poland. The Bank of Poland maintained  
full control of the situation from the very first 
and was at no time forced to resort to exceptional 
m easures: in fact, in a statem ent issued to the 
private banks, the Polish central bank informed  
that it saw no reason for considering a rise in 
the discount rate. No evidence has been forthcom ing  
that capital is leaving the country. The quotations 
of foreign drafts and transfers as also of domestic 
securities have been shaping normally. The Polish  
banks have had no trouble in m eeting their 
obligations and a moratorium has never even  been  
suggested . The list of sym ptom s which were 
conspicuous by their absence could be extended  
at great length but it will su ffice to state that no 
perturbations w ere noted on the Polish  m oney  
market and, as w ill be shown later, the results of 
the German crisis were if anything rather favourable 
to Polish conditions in m any respects.

T hese gratifying factors, apart from the purely 
negative observations they furnish, afford striking  
proof of the important changes which had taken  
place in the structure of Poland’s econom y and 
which had been in the past either insufficiently  
appraised or difficult of perception. T hese changes

affected the entirety of Poland’s econom y but their 
influence was primarily felt in the shaping of 
Polish-German econom ic relations. In order the 
better to realise and understand th ese relations, it 
would be w ell to summarise their nature.

It must be stated first of all that G erm any’s 
attitude towards Poland has been alw ays marked by  
its consisten t and extrem ely unfriendly aggression . 
This aggressive standpoint reveals itse lf in every  
division  of interstate relations and appears with  
especial force in the domain of econom ic inter
course: w e believe this to be so self-ev ident that 
the furnishing of instances would seem  to be 
superfluous. Such an atm osphere in the relations 
betw een neighbouring states is, naturally, un
pleasant and dangerous; the closer and the more 
universal th ese relations are, the more dangerous 
th ey  are in such conditions and, in the event of 
one of the countries b eing  econom ically dependent 
upon the other, special caution and watchfulness 
must be exercised. During the first few  post-W ar 
years, Poland w as undoubtedly to a great exten t 
econom ically dependent upon Germany; this de
pendence was not so great as the Germans had 
believed it to be, but it ex isted  and, in the light 
of the above, had to be considered as highly un
desirable.

W e em phasise that Poland’s econom ic dependence  
on Germany in former years — to-day it no longer  
ex ists  — should not be too h igh ly  appraised, but 
it would be well to exam ine the conditions which  
reigned ten or tw elve years ago. Then, Poland had 
just regained her independance, was faced by  
enorm ous war-destruction and loss o f capital, and 
neighboured with Germany along a long and busy  
frontier, — with a Germany which had suffered no 
material destruction, which was develop ing a very  
active econom ic policy and which enjoyed the 
benefits of an enorm ous in flux  of foreign capital. 
T hese differences had of n ecessity  to evoke a cer
tain onesidedness in the relations betw een the two 
republics. Poland had been  wiped off the map for 
so m any years that as an econom ic entity she had 
very little direct commercial contact with the rest 
of the world, having been  tied by numerous bonds 
to pre-War Russia, Austria and Germany. Russia  
and Austria disappeared as such from the econom ic 
structure of the world and the pre-W ar traditions 
of trade with Germany appeared w ith redoubled  
force. Those parts of Poland which had been  
occupied by the Germans before the War had been  
econom ically knit up with the Reich and during 
the first few  post-W ar years, th is dependence 
continued to e x is t  in a great measure.

Up to 1925, Germany’s share in Polish foreign  
trade was very  large and varied from 43-6 — 31'0 
per cent, in import and from 50 6 — 41'3 per cent, 
in export. In addition, a considerable part of 
Poland’s trade with other countries was also e ffec t
ed through German m iddlemen. Taking advantage  
of this situation, Germany declared a Customs war 
on Poland in 1925, stating quite frankly that it 
w as intended to crush Polish econom y. As will be 
shown later, the Germans over-estim ated their 
strength and the w eakness of the young republic. 
The outbreak of the Customs war led to a shrinkage 
in commercial turnovers and to the withdrawal of
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German short-term credits, to the collapse of the 
Zloty, and finally to a fairly severe econom ic de
pression. These facts show ed that in 1925 Poland  
was still dependent on Germany. The further 
course of events show ed that G erm any’s action in 
that year marked the com m encem ent of a w eakening  
in that dependence and its ultimate under
mining.

Poland em erged su ccessfu lly  from the depression  
of 1925, more than replaced the lost German 
market by gains in other countries and stabilised  
political and econom ic conditions in the land to 
such an extent that a period of prosperity soon  
ensued, leading in turn to the reconstruction and

Germ any’s share in Polish  foreign trade accounted  
for about 25 per cent, of the total turnovers; 
about 25 per cent, of the foreign capital in Polish  
joint-stock com panies is German (about 3 305 million), 
and so on. In the light of th ese figures it might 
appear that Polish-German interdependence is still 
considerable and could be dangerous at the present 
juncture. It had long been suspected  by Polish  
econom ists that this apparently considerable 
interdependence was not so great as had been  
supposed even  in the domain of stock  exchange  
transactions w here geographical proxim ity had 
been thought to be of prime significance.

The German breakdown, however, has removed

R Y E - S T A C K S  A W A I T I N G  T H E  T H R E S H I N G  M A C H I N E

Poland was called the granary of Europe in the X V II century. She is s till an important 
producer of corn and exports much grain to other countries. About one-sixth of the 
world rye crop is raised in Poland, i.e. 6,200,000 metric tons of which 383,000 metric 
tons were exported last year. In point o f foodstuffs, Poland is more than self-sufficient 
and exports important quantities o f plant and animal produce to many countries: this 
trade should develop since improved methods of production, standardisation and 

marketing are consistently being applied and extended.

consolidation of the Republic and to the attainment 
of direct contacts with the rest of the world. 
In a word, Poland gained her actual econom ic 
independence during the years follow ing 1925: 
relations with Germany dropped off enorm ously  
and those with other countries increased quanti
tatively  and qualitatively.

Strange to say, Germany’s Customs war against 
Poland is still being conducted, if anything, with 
increased  vigour and determination. This state of 
affairs, as has been show n, can be considered as 
a b lessin g  in d isgu ise in many respects as far as 
Poland is concerned, if only for the reason that 
it has facilitated Poland’s econom ic independence. 
G erm any’s share in Polish  trade and production  
is, how ever, still quite large: in 1929, German 
goods-credits to Poland came to ,zT247 million;

th ese questions from the narrow lim its of theoretical 
speculation and has proved under practical conditions 
and beyond all doubt that Germany’s econom ic 
influence on Poland is a thing of the past. The 
test has not been an easy one but the absolute 
calm in Poland furnishes indisputable proof that 
P olish  econom y is liv ing  its own life, free at last 
of its traditional dependence upon the Reich.

It might be supposed that this radical change 
in the effect of Polish-German econom ic relations 
was due to som e special m easures or policies 
undertaken by Poland in order to safeguard her 
econom ic system  from contam ination by the German 
crisis. It can be stated, how ever, that no special 
m easures were taken. The only cause of this state 
of affairs in Poland is to be found in the healthy  
state o f Polish econom y. It is true that when in
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June, the first signs of a flight of capital from  
Germany becam e apparent, an enhanced demand  
for dollar bank-notes was noted  in Poland evoked  
by German buying and by dom estic hoarding. This 
m ovem ent was courageously and radically checked  
by the Bank of Poland which maintained the 
prices of foreign drafts and transfers at an 
unchanged figure and promptly m et all dem ands, 
but perm itted a higher price for dollar notes. The 
result w as that speculation was quickly stifled by 
its lo sses  and renewed confidence in the Zloty 
arose as a net result.

This favourable outcom e was further enhanced  
by events in Polish Upper S ilesia  and in Danzig  
w here several of the German banks had their 
branches, or, as in the Free City, were in close  
connection  with the German banking system . The 
moratorium proclaimed by the German Government 
has yielded  the exceed ingly  striking picture of 
crowds of anxious creditors storm ing the doors of 
German banks in S ilesia  and in Danzig, w hilst 
on ly  next door on the sam e street Polish banks are 
functioning quietly and norm ally without any  
restrictions w hatsoever.

To many close observers it has appeared that 
w hilst the outbreak of the German Customs war 
in 1925 against Poland marked the first stage in 
the building up of Polish econom ic independence, 
the present events in Germany may w ell be 
a landmark dating the conclusion of a certain con
structive period in Poland’s history. For th ese  
tim es of stress have shown that even  such  
a powerful, albeit external adverse influence as 
the German debacle has passed virtually without 
affectin g  the econom ic life  of Poland, although, 
as already stated, Germany is still Poland’s most 
important foreign market.

At the present juncture of world econom y, at 
a time when the psychological factor is p laying

such an important role, Poland’s m anifestation of 
econom ic strength and stability cannot but have  
a far-reaching e ffec t upon her internal econom ic  
situation. As regards the foreign observer, it 
affords evidence of the progress Poland has made 
during the last five or six  years: it furnishes 
proof that Poland has reached the stage where  
she must be regarded as a market ripe for direct 
trade relations, — w ith which it is possible to deal 
without foreign m iddlemen and unnecessary del 
credere.

Although the order of the R eichsbank excluding  
Polish Zloty holdings from com pulsory registration  
and restrictions in sale was issued  for totally  
different reasons, it had the effect of m aking the  
Zloty a privileged currency in Germany and is 
eagerly sought for by those who w ish to keep  
their m oney in a safe and stab ilised  currency and 
not in German marks. Another most noteworthy  
fact is afforded by the change in policy on the 
part of German firm s importing into Poland: where 
these had formerly invoiced their goods in German 
marks they are now dem anding Polish Zlotys. The 
same holds good with regard to transactions in 
which the German merchants act as m iddlem en in 
respect of third countries. The number of German 
depositors in Polish banks has increased  greatly  
and thereby affords evidence of the confidence  
shown as regards Poland and her currency.

An influential organ of the U. S. press has stated: 
“Poland is an important elem ent for order and 
norm alisation in Europe”; this observation is a m ost 
characteristic and apt one at the present moment. 
It confirms the old adage, that in econom y, quality  
dom inates quantity, and that a large, w ealthy and 
universally developed unit can often turn out to 
be less  efficient than others which are only  
apparently weaker.

P R O D U C T I O N  A N D  T R A D E
S T A T E  O F  E M P L O Y M E N T .  —
C onditions continued to im p rove  on the 
P olish labour m a rke t du rin g  June. The 
num ber of reg is te red  unem ployed p e r
sons accord ing to  the  State Labour 
Exchanges fe l l  from  320,109 on June 
1st. to 276,378 on J u ly  1st. The num ber 
o f sho rt-tim e  w o rke rs , how ever, de
creased to a much lesser extent. There 
can be no doubt th a t the  increase in  
em p loym ent was c h ie f ly  due to factors 
o f a seasonal na tu re  such as the 
con s tru c tion  of roads and enhanced 
b u ild in g  a c t iv ity  ge ne ra lly , a lthough  
i t  m ust be added th a t in  ce rta in  
indus tries , cond itions showed im p ro ve 
m ent in dependen tly  o f any seasonal 
changes. U nem p loym en t am ongst the  
ranks  of o ffice  and m en ta l w o rkers  
con tinued to make progress and no 
change fo r  the  b e tte r too k  place.

The fo llo w in g  tab le  quotes absolute 
f igu res  of to ta l and p a r t ia l unem p loy
m ent as on the  f ir s t  day of every m onth 
in  1930 and 1931:

Totally S h o rt-tim e
u nem ployed  w orkers

1930 1931 1930 1931

J a n u a ry 186,427 303,148 36,663 103,707
F eb ru ary 249,462 345,295 88,722 94,434
M arch 282,568 365,648 117,973 94,148
A pril 295,612 379,021 109,519 118,753
May 273,351 355,102 142,647 109,442
J u n e 228,321 320,109 127,511 153,991
Ju ly 207,258 276,378 94,065 151,077
A ugust 194,279 78,117
S ep tem b e r 176,810 89,811
O ctober 167,454 63,183
N ovem ber 167,349 119,498
D ecem ber 211,918 97,127

A m ongst those who were p a r t ia l ly
em ployed as on J u ly  1st., 2,888 were
occupied one day a week, 9,778 two 
days, 37,900 th ree  days, 33,280 fo u r 
days and 67,232 were em ployed on fiv e

days in  the  week. The average num ber 
o f days w orked  b y  persons in  th is  
category d u rin g  June was fo u r days, 
i.e. the  same as in  May.

The fo llo w in g  tab le  a ffo rds absolute 
data o f to ta l ly  unem ployed persons 
by trade -g roups  as on June 1st. and 
J u ly  1st. th is  yea r:

June J u ly -j- Increase
1 9 3 1 — decrease

m ining 13,880 13,610 —  270
foundry 2,522 2,571 +  49
m etal 26,318 22,766 — 3,552
tex tile 24,037 23,094 — 943
build ing 30,195 21,130 — 9,065
clerical 27,344 28,281 +  937
m isc e llan eo u s 195.813 164,926 —30,887

T otal: 320,109 276,378 —43,731

Increased e x tra c tio n  o f coal was 
reported  d u rin g  June in  connexion 
w ith  the  enhanced demand from  home 
and fo re ign  m arke ts. Petro leum  ou tpu t
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also tended to  increase. As a resu lt 
of th is  l iv e lie r  trend , the num ber of 
persons em ployed in  m in ing  tended to 
increase as a whole and the  unem ployed 
m iners cons titu ted  o n ly  9 per cent, 
of those at w ork .

U nem ploym ent in  the  iro n  found ing  
in d u s try  tended to drop du ring  June 
th is  yea r in  v ie w  of a g ro w th  in  
p ro du c tion  in  the  ro llin g  m ills  and 
iro n  foundries. The s itua tion  in  the  
zinc and lead foundries  rem ained u n 
changed. U nem ployed fo u n d ry  w o rke rs  
came to 5 pe r cent, o f those on the 
pay-ro lls .

Labour cond itions in  the m eta l and 
m achine in du s tries  showed l i t t le  change 
as against M ay re tu rns . E m p loym en t in  
the  a g ric u ltu ra l m achine and too l d iv i
sion im p roved  in  the  la rg e r p lan ts  in  
v ie w  o f the  expected l iv e lie r  trade  in  
the  autum n, a lthough  orders were s t i l l  
re la t iv e ly  v e ry  scarce. P lants  engaged 
in  the  p ro du c tion  of b ridg e -bu ild in g  
m a te ria l, e le c tr ica l equipm ent, steam 
bo ile rs, te x t ile  m ach inery , w e igh ing  
scales and p rec is ion  p roducts  reported  
no change. M e ta l-w o rk in g  m ach ine-too l 
p la n ts  were w e ll occupied in  connection 
w ith  the  execution of orders fo r the  
U.S.S.R. The locom otive  p la n ts  reported 
a s lig h t drop in  em p loym ent due to  
sm alle r orders from  the  State ra ilw ays . 
The w ire  and n a il fac to ries  were fa ir ly  
busy. A n  im p rovem e n t was reported by 
the  Radom casting  foundries  and ce rta in  
of th e  in a c tive  fac to ries  resum ed p ro 
duction . The num ber of unem ployed 
m eta l w o rkers  came to  30 pe r cent, of 
those at w ork .

In  the  te x t ile  indus tries , considerable 
flu c tu a tio n s  were noted in  the  state of 
em p loym ent and in  p roduc tion  as 
against the  p re v io us  m onth . On the 
w hole, how ever, cond itions im proved , 
and the L6di fac to ries  commenced 
w o rk  on w in te r goods fa ir ly  no rm a lly . 
The num ber o f opera tives  em ployed by 
the  la rg e r m ills  decreased by  about 2 
per cent, and m ore sho rt-tim e  was 
in troduced. P roduction  of co tton  goods 
rem ained at the  M ay le v e l w ith o u t 
change. The w oollen  in d u s try  of L<5dz 
was b u s ily  engaged in  w o rk in g  fo r  the 
w in te r season but, in  sp ite  o f a s lig h t 
drop in  unem p loym ent, p ro du c tion  was 
m a in ta ined  w ith o u t g ro w th  due to  the 
g ra n tin g  of vaca tions to num erous 
hands. The p roduc tion  of w in te r woollen 
goods in  the B ie lsk  reg ion was already 
in  fu l l  sw ing du ring  June and g reat 
e ffo rts  were made to  catch up the 
arrears  caused by  the  lo ck -ou t in  May. 
Labour cond itions in  the  B ia tys to k  
te x t ile  indus tries  rem ained unchanged; 
p roduc tion  con tinued to  be m a in ly  fo r 
export. The kn itted-goods trade fin ished

its  p roduc tion  fo r  the  sum m er season 
and repo rted  sales to be v e ry  slack. 
No reductions in  the  personnel 
em ployed were reported b y  the  hos ie ry  
trade  d u rin g  June. U nem p loym ent in  
the  te x t ile  trades rose s lig h t ly  du ring  
June, o u t-o f-w o rk  opera tives hav ing  
been 20 pe r cent, of those em ployed.

The la rgest drop in  unem p loym ent 
was rep o rted  b y  the  b u ild in g  trade . The 
num ber of unem ployed u n sk illed  w o rkers  
decreased considerab ly d u rin g  June, 
th is  be ing a seasonal fea tu re  every 
year.

Wages and salaries con tinued to 
e x h ib it  a dow nw ard trend  th rou gh ou t 
June and Ju ly . As on J u ly  18th., the re  
were 268,578 to ta l ly  and 111,179 p a r tia lly  
unem ployed w o rke rs  reported  by  the  
State Labour Exchanges.

G R A I N

— A ccord ing to  the ca lcu la tions of the  
C h ie f Bureau of S ta tis tics , the  state of 
corn sow ings in  Poland as on J u ly  1st.

June M ay June
1930 1931

3*9 3*3 3*6
3*7 2 9  31
2*8 3*3 3*2
5*5 3*3 31

showed a m arked im p rovem e n t in  w in te r 
w heat and rye  as against the  reports  
fo r  June 1st. and a s lig h t d e te rio ra tion  
as regards b a rle y  and oats sowings. 
The fo llo w in g  tab le  affo rds data cove ring  
June and J u ly  th is  yea r as against 
J u ly  la s t yea r ( f iv e -p o in t system  used):

w h ea t (w in te r sow ings) 
ry e  n
b a rle y  (sp rin g  so w in g s) 
o a ts

As the ha rves t - tim e  came closer, 
the  prices o f corn on the  Po lish  Corn 
Exchanges showed an unbroken  down
w ard  tre n d  d u rin g  the w ho le  of June. 
In  sp ite  o f th is  n a tu ra l m ovem ent, the  
prices of rye , ba rley  and oats continued 
to rem a in  w e ll above la s t ye a r’s leve ls  
fo r the  correspond ing m onth .

The fo llo w in g  tab le  g ives average 
w e ek ly  prices fo r  the  P o lish  corn 
exchanges du ring  the pe riod  June 16 — 
J u ly  15 com pared w ith  the  quotations 
rep o rted  fro m  Chicago and B e r lin  (in  
X  and U. S. do lla rs  per 100 kg .):

AVERAG E HOME AND FOREIGN CORN QUOTATIONS (Per 100 Kg)

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

1 9  3 1 W arsa w Poznari Lwriw A verage

d d d d $ $ S

W  H E A T
J u n e

1 6-22  . . 32*43 29 25 27*68 29-79 3*34 6-48 3-01
23-30  . . 

J u ly
1— 8 . .

30-87 27-41 26-00 28-09 3-15 6-52 —

30-50 2717 26-75 28-14 3-16 607 —
9 15 . . 3050 25-08 25-00 

R Y
26-86

E

301 5-96 2-00

J u n e ■
16-22  . . 29 22 2666 25-35 27 07 3 04 4-92 —
23—30 . . 28 03 25-72 25-12 26-29 2-95 5-06 —

J u ly
1— 8 . . 28-33 26-00 26 42 26-92 3 02 4*91 1-46
9—15 . . 

J u n e

27-03 24-33 

B A

23-12
R L E ' )

2483

(b rew ing)

2-79 447 1-38

16—22 . . — — — — — — 210
23—30 — — — — — — 211

Ju ly
2-091— 8 . . — — — — — —

9—15 . .
B A R L E (o rd in a ry )

2-09

J u n e
16-22  . . 28-25 27-50 25 50 27-08 3-04 4-75 —
2 3-30  . . 

J u ly
1— 8 . .

28-25 27*16 — — — 4-57 —

28-25 27-00 26‘00 22-08 3-04 4-35 —
9—15 . . 2425 19-50 24-50

O A T

22-75

S

255 3-71

Ju n e
16—22 . . 3025 30-00 3125 30-50 3-42 4-15 186
23—30 . . 28-87 28-66 30-50 29 34 3*29 4-07 1-98

Ju ly
9 - 8  . . 28-50 28-50 31-25 29-42 330 3-72 2 07
1—15 . . 30-00 28 00 30 25 29-41 3-30 3*88 1-96

The quo ta tions fo r P o lish  w heat 
s lum ped ra th e r h e a v ily  due to the 
g re a tly  reduced consum ption  of w h ite - 
bread. The d ive rg ency  between w heat 
and rye  p rices  dropped to  a m in im um  
ow ing to  th is  m ovem ent in  w heat prices 
and to the  a lm ost com ple te exhaustion

of rye  stocks. W ith  the  approach of 
the  harvests, rye -p rices  fe ll cons iderab ly 
and transac tions  in  new rye  were 
p u t th ro u g h  fo r X  19'59 pe r m e tric  
qu in ta l.

B arley  p rices  ru led  h igh  ow ing to 
a shortage of the fodder types of th is
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cereal. D u rin g  the second week of 
Ju ly , new b a rle y  appeared on the  
m arke t and "this evoked an im p o rta n t 
drop in  quota tions as a n a tu ra l resu lt. 
Oats were quoted v e ry  f irm ly  du ring  
the  pe riod  under rev iew .

T o ta l im p o rts  of cereals in  June th is  
yea r came to  o n ly  119 tons o f Am erican 
wheat. E xpo rts  to ta lle d  12,344 m e tric  
tons (va lued at ^3,538,000) d u rin g  J u ly  
th is  year as against 35,794 m. tons 
a yea r ago. The fo llo w in g  tab le  affords 
data in  respect of th is  trade (in  tons):

June M ay June
1930 1 9  3 1

E  x p o r t s

w heat 1,875 4,429 5,424
rye 18,026 6,204 6,056
b arley 6,642 765 666
o a ts 9,251 289 198

Poland’s ch ie f custom er fo r  w heat 
was G erm any (67'7 pe r cent, o f the 
to ta l expo rt), H o lland  fo llo w in g  w ith  
32'1 pe r cent. O ver 66 p e r cent of 
Poland’s rye  exports  w ent to Czecho
s lovak ia , 26'2 pe r cent, to G erm any 
and sm a lle r batches to  Denm ark. Most 
o f the  ba rle y  exported w ent to Be lg ium  
(80'8 pe r cent.), w h ils t a ll the  outgo ing 
oats sh ipm ents were destined fo r  the  
Germ an m arke t.

B U T T E R
— D u rin g  the second h a lf of June the 
p ro du c tion  of b u tte r rose considerab ly 
w ith  the resu lt th a t supp lies showed 
an increase. The demand was on a sm all 
scale and the  am ount o f b u tte r ava ilab le  
fo r e x p o rt was ra th e r la rge. On the  
o ther hand, the  f irs t  h a lf o f J u ly  was 
characterised by  sm all supp lies  as is 
usual at the  be g inn ing  o f ha rvest-tim e. 
The demand was good and the  prices 
showed an upw ard  tendency. Towards 
the  m iddle of the  m onth u n c e rta in ty  was 
fe lt  as regards the  G erm an m arke t ow ing 
to the  fin a n c ia l s itu a tio n  in  th a t cou n try  
and severa l consignm ents p re v io u s ly  
destined to  G erm any were d irec ted  to 
o ther m arke ts. In  connection w ith  the 
h o ld in g  up of paym ents by  the  German 
banks the re  were d iff ic u lt ie s  in  conclud
ing  transactions.

Prices ru lin g  on th e  ch ie f Polish 
b u tte r m a rke ts  d u rin g  the  period under 
rev iew  were as fo llow s  (in  3  pe r 1 kg.
o f f ir s t  q u a lity b u tte r):

June J u ly
15th—30th 1 s t— 15th

W arsaw 3*60-3-40 3-80
L6d± 390—3-50 3-90
P o zn an 4-10—440 4-40
G rudziqdz 4*40-4-00 —
K atow ice 4-40—4-00 4-10

D uring  June the  ch ie f consum ing 
m arke ts  fo r  P o lish  b u tte r w ere : G reat

A N E W - F A R R O W E D  P I G  O F  P E D I G R E E  S T O C K

There were over 6,000,000 pigs in Poland towards the end of 1930, 
excluding head below the age of six-months. They form the basis of 
an important industry which specialises in the production of bacon 
and hams for domestic and foreign consumption; about 116,000 cwt. 
of bacon and hams are sent to England alone every month from  
Poland, and smaller shipments are consigned to other countries in 

Western Europe in a regular and steady traffic.

B rita in , w h ich  too k  124 m. tons, G erm any 936 tons, F rance 266 tons, S w itze rland —
(821 tons), S w itze rland  (553 tons) B e lg ium  223 tons, and sm a lle r qu an titie s  w ent
(65 tons), etc. fo r  the  to ta l amount o f to Ita ly , H ungary , L a tv ia , etc.
1,664 tons, va lued at ^7,431,000.

E G G S

— D u rin g  the  second h a lf  of June the 
egg m arke t was ra th e r active . The weak 
tone w h ich  p re va iled  at the  beginning 
of the  m onth  im p roved  considerab ly, 
due p r in c ip a lly  to the  be tte r demand. 
D u rin g  the  f ir s t  h a lf of June, prices 
rem ained at th e ir  prev ious le ve l due 
to the good demand on the  part of 
fo re ign  m arke ts, espec ia lly  of the 
A u s tr ia n  m a rke t where im p o rte rs  ac
cum ula ted b ig  stocks in  a n tic ip a tio n  of 
the  in tro d u c tio n  of new customs duties. 
The demand fo r  P o lish  eggs on the 
p a rt o f the  E ng lish  m arke t continued 
to be good.

Prices of eggs on the  ch ie f Polish 
m arke ts were as fo llow s (in  2  per case 
of 1,440 eggs):

June  
15th—30th  

B ochnia 130
K ato w ice  112—115
L6d4 120—140
L ub lin  110—115

D uring  June, exports of Po lish  eggs 
came to 5,059 m. tons va lued at *?8,908,000 
and were d is tr ib u te d  as fo llo w s : G reat 
B r ita in  — 1,650 tons, A u s tria  — 1,113 tons, 
Czechoslovakia — 663 tons, G erm any

HOGS, BACON AND HAMS
— The p rice  of liv e -w e ig h t p o rk  rose 
som ewhat tow ards the  end o f June and 
th is  n a tu ra lly  caused a d e te rio ra tion  
in  exp o rt cond itions. T h is  rise  in  p rice  
was caused by  a shrinkage  in  sup p ly  
as a n a tu ra l reac tion  fo llo w in g  the  great 
vo lum e of o ffe rings  when fodder and 
com  were s t i l l  re la t iv e ly  cheap. As 
a re su lt o f these m ovem ents, the  vo lum e 
o f e xp o rt in  th is  trade was reduced 
du rin g  June.

For exam ple, the p r ice  of jr7 2  —  3 1'04 
had been pa id  in  Poznan per kg. liv e -  
w e ig h t at th e  end of May, by the m iddle 
of June the  p rice  had risen to ^>84 — 
ir i '1 8  and June closed w ith  prices 
v a ry in g  between i? T 0O and 2 T 3 8  pe r 
kg. liv e -w e ig h t.

The e xp o rt of hogs in  June inc luded 
37,738 head of liv e  and 8,774 head of 
s laughtered pigs, w h ils t  exports  to 
Czechoslovakia inc luded 278 head o f liv e  
and 1,829 head of s laughtered hogs. In  
add ition  1,400 pedigree p igs were sent 
to the U.S.S.R. fo r  b reed ing  purposes. 
Prices in  A us tria  rose du rin g  June from  
S ch illings  0'90 — 1'15 per kg . liv e -w e ig h t 
to S ch illings  1‘25 — 1‘60 pe r kg. at the  
end of th a t m onth. Czechoslovakian

Ju ly  
1st— 15th 

120
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prices fo r  Polish im ported  hogs rose from  
Kc. 5'50 — 8’50 at the  be g inn ing  of the  
m onth to Kc. 7’00 — 7'80. S laughtered 
hogs were bought at Kc. 8'00 — 10 00 
per kg.

Bacon exports  were ra th e r low  du ring  
June ow ing to  the  rise  in  p rice  o f p o rk  
and the drop in  prices pa id  in  England. 
The num ber of k il l in g s  in  the  bacon 
p lan ts  du ring  June came to 81,969 head, 
thus  occupying th ird  p lace in  Europe 
a fte r D enm ark and H o lland . A ltho ug h  
the  num ber of k il l in g s  in  Poland was 
low er tha n  in  Ho lland, neverthe less the  
fo rm er cou n try  exported  a greater 
vo lum e of bacon to G reat B r ita in  du ring  
the  m on th  in  question, th e  to ta l num ber 
of bales sent to Eng land from  Poland 
in  June ha v in g  been 50,818. Polish 
bacon appears to  be ho ld in g  its  own 
v e ry  w e ll on th e  E ng lish  m arke t and 
has fo r some m onths past been the 
most im p o rta n t s u p p lie r in  th a t produce 
a fte r D enm ark. The London prices fo r 
P olish bacon rose from  38s.0d — 44s.0d. 
on June 5th. to  38s.0d. — 45s.0d. 
on June 26th. and to 42s.Od. — 47s.0d. 
on J u ly  3rd. I t  is  w o rth y  o f note th a t 
the  P o lish  p roduct y ie lde d  b e tte r prices 
tha n  L a tv ia n , L ith u a n ia n  and Russian 
bacons, and th a t the sales o f Polish 
bacon were m uch easier to e ffe c t th a t 
those of the  h ig h e r p riced  brands.

P o lish  bacon exports  to G reat B r ita in  
showed a preponderance o f l ig h t  m a
te r ia l, 13'8 pe r cent, of the  export 
ha v in g  been sixes, 66'4 per cent, sizeable, 
14'3 per cent, heavy, 0 9 per cent, ex tra  
heavy, and 4'6 per cent, seconds.

The e x p o rt o f hams to  England was 
no t v e ry  p ro fita b le  a t the  cu rre n t p rices. 
O ver 2,100 m e tric  tons were forw arded, 
th e  average p rice  rece ived ha v in g  been 
50s.0d. pe r cw t. Since J u ly  1st. the  
P olish Bacon P roducers ’ U n ion  has 
in troduced  the  s tandard isa tion  of hams 
fo r  m ost o f the  p roducts  in th a t d iv i
sion. D e ta iled  and exhausive  stud ies as 
to p ro du c tion  m ethods are, how ever, 
s t i l l  necessary and these are being 
ca rried  th ro u g h ; when the  research 
stage is passed, s tandardard isa tion  w ill 
be fu l ly  and s t r ic t ly  app lied , — i t  is  to 
be hoped w ith  sa tis fa c to ry  resu lts.

T I M B E R
■— In  lin e  w ith  the  usua l trend  at th is  
pe riod  o f the  year, p rices  in June 
con tinued  to decline. The s itu a tio n  
w h ich  resu lted  could th e re fo re  be 
ca lled  no rm a l, were i t  n o t fo r  the  fa c t 
th a t fo r the  pas t tw o  years, th is  
seasonal drop has no t been com pensated 
lo r  b y  an a p p ro p ria te  rise  under norm al 
cond itions du rin g  th e  autum n. Since

1928, the re fo re , the  curve  of t im b e r 
prices has been d ip p in g  s tead ily , on ly  
s lig h tly  r is in g  du rin g  the  open ing 
periods of eve ry  fe ll in g  season.

June prices were m arked b y  the  drop 
spec ia lly  apparen t in  the  sawn p ine - 
wood d iv is io n . The dow nw ard m ovem ent 
was represented by  a drop from  
•iT30 to  3 2 9  pe r cub. m. ex wagon at 
load ing  s ta tion  in  the W arsaw  Forest 
D irecto ra te , from  3 2 7  to  32A 59  in  the  
Bydgoszcz area, and from  iT28 to 3.27 
in  the  T orun  Forest D irec to ra te  zone. 
Prices rem ained stab le in  the  Siedlce 
area (zT22'00) in  B ia low ieza (322'50) 
and in  the  Poznan d is tr ic t  (iT28'50).

The prices of p it-p ro p s  showed no 
change d u rin g  June and rem ained at 
the le ve l of 32V 00  in  the  W arsaw  
D irec to ra te , ̂ 1 5  in  the  S iedlce and 3 19'00 
in  the  Bydgoszcz and Torun areas.

In  the  pu lpw ood d iv is io n , the  shortage 
of transactions m akes i t  d i f f ic u lt  to 
appra ise the actua l le ve l o f prices. 
E x p o rt accounted fo r  ba re ly  20 — 25 per 
cent, of la s t yea r’s tu rno ve rs , w h ils t 
dom estic sales were fa r from  sa tis fac to ry  
ow ing  to  the  un ce rta in  s itua tion  and to 
the  s tagnation  in  the  pape r in du s try .

Sawn spruce m a te ria l, on the  o the r 
hand, con tinued to  be quoted at 3 18'00 
in  th e  Siedlce zone, w h ils t the  prices 
of oak also rem ained firm .

Sales, bo th  dom estic and fo re ign , 
were s t i l l  at a low  ebb in  sp ite  of the 
fac t th a t the  reduc tion  in  fe ll in g  
appeared to m ake chances fo r  an 
incons ide rab le  unsold stock o f t im b e r 
to be fa ir ly  good. Measures take n  by  
the  G overnm ent to encourage the 
construc tion  o f wooden dw e llin g  houses 
in  th e  suburbs of W arsaw , Lodz and in  
the  m in in g  d is tr ic ts  a ffo rd  ground fo r 
b e lie f th a t the  unso ld  stocks o f sawn 
m a te ria ls  in  th e  S tate-owned forests 
should now be q u ic k ly  liqu ida ted .

On the  whole the  p ro p rie to rs  o f forests 
w orked ve ry  hard to ge t r id  of the  stocks 
and even some of the  State Forest 
D irecto ra tes fe lt  com pelled to  reduce 
th e ir  p rices to a m in im um .

SAWN SOFTWOOD EX P OR TS  TO 
ENGLAND.  — B r it is h  im p o rts  o f sawn 
softw ood du ring  the  f irs t  f iv e  m onths 
of the  cu rre n t yea r fe ll by 36 per cent, 
to 605 loads. Poland’s exports  o f th is  
m a te ria l to  Eng land rose from  60 loads 
in  1930 to 99 loads d u rin g  the  pe riod  
m entioned above, thus  r is in g  in  volum e 
by over 40 p e r cent. As a resu lt, Poland 
occupies toge the r w ith  the  U.S.A. the 
lead ing  place as an exp o rte r o f th is  
typ e  of t im b e r to Eng land and has 
o u ts tr ip pe d  the  com p e titio n  of the  
U. S. S. R., L a tv ia , Sweden and F in land: 
a ll of these coun tries  had in  1930 ex
ceeded the  vo lum e of P olish trade 
w ith  Eng land in  th is  branch of the  
t im b e r trade.

C O A L

— C ond itions in  the  PolisK  coa l-m in ing  
in d u s try  rem ained on more or less the 
same le v e l in  June as in  M ay. The 
demand fo r household fue l n a tu ra lly
con tinued to decline b u t the  iro n  and 
sugar in du s tries  increased th e ir  con
sum ption  fa ir ly  g re a tly  and the m anu
fa c tu r in g  in du s tries  to a lesser extent. 
Home sales fe ll o ff b u t were m ore than  
compensated fo r  by enhanced export
w h ich  grew  b y  2’34 pe r cent. As
a re su lt of these fa ir ly  sa tis fa c to ry  
cond itions, the  ex tra c tio n  of coal in 
creased som ewhat.

The fo llo w in g  tab le  affo rds data in  
respect of ex trac tio n , sales and p i t 
head stocks in  June (in thous. of
m e tric  tons):
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T o ta l: 2,784 1,267 1,182 2,085

May 2,677 1,273 1,155 2,019
M ay in  r e la 

tio n  to J u n e  +  107 — 6 +  27 +  66

As can be seen from  the  foregoing, 
to ta l sales increased by  107,000 tons 
and came to  2,449,000 m. tons, of w h ich  
dom estic sales accounted fo r 1,267,00 m. 
tons.

The to ta l ex tra c tio n  o f coal in  Poland 
du rin g  the  f ir s t  h a lf-y e a r o f 1931 came 
to  17,605,000 m. tons, i.e. 92,000 m. tons 
more tha n  in  th e  correspond ing period 
o f la s t year. A  com parison of the  to ta l 
sales over the  tw o  periods in  question 
shows an increase of 703,000 m. tons 
in  favo u r of the  cu rre n t yea r, c h ie fly  
caused b y  enhanced exports.

E m p loym en t in  the  coa l-m in ing  in 
du s try  rem ained v ir tu a lly  w ith o u t change 
at the  figu re  of 105,559 persons as on 
J u ly  1st., on w h ich  day too the re  were 
13,610 persons reg is tered as unem ployed 
in  the  m in in g  in d u s try . The average 
o u tp u t pe r m a n -s h ift came to 1,330 kg. 
fo r  the whole o f Poland and to  1,458 kg. 
in  P o lish  U ppe r S ilesia d u rin g  June. 
M iners ’ wages rem ained unchanged at 
the  M ay leve l.

Dom estic and e xp o rt c o a l-p ric e s  
rem ained unchanged du rin g  June as 
against the  M ay quota tions. R a il tra n s 
p o rt ta r if fs  like w ise  stayed at the M ay 
leve l. M arine fre ig h ts  to  Sweden, 
N orw ay and th e  F rench Channel po rts  
from  G dyn ia  or Danzig tended to  rise, 
b u t rates to  Ita lia n  po rts  rem ained 
constant.
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Data in  respect of coal exports  from  
Poland are a ffo rded by the  fo llo w in g  
tab le  (in  thous. of m e tric  tons):

1928 1929 1930

Countries J u n e

1. C onvention
m a rk e ts : 432 369 259

a ) C en tra l 
E u ro p ean
m a rk e ts : 377 323 224

A u stria 239 184 134
H u n g ary 54 70 39
C zechoslovak ia 84 69 61
b) O ther

m a rk e ts : 55 46 35
D anzig 25 25 22
Y ug o slav ia 30 21 13
2. Non- 

C onvention
m a rk e ts : 677 781 605

a) N o rth e rn  
E u ro p ean
m a r k e ts : 547 666 485

S w eden 262 285 259
N orw ay 49 66 27
D enm ark 106 185 98
F in lan d 55 56 54
L a tv ia 43 47 31
L ith u an ia 7 12 10
E s to n ia — 2 —
Memel 3 6 3
R u ss ia 4 3 —
Ic e la n d — 2 3
b) O th er E u ro p

m a r k e ts : 123 115 114
F rance 29 63 51
I ta ly 60 23 35
R um an ia 15 11 8
S w itze rla n d 12 11 11
H olland 4 5 5
Belgium 5 2 3
S p a in — — —
c) N on-E uropean

m a rk e ts : 7 — 6
A lg eria — — —
B razil 7 — 6
T u rk ey — — —
3. B unker coal: 47 83 86

S3:

(C » „■I «o K j «C O

259 231 250 29

198 226 +  28
117 115 — 2
18 33 +  15
63 78 +  15

23
16
7

24
15
9

618 582 
272 260 
83 37

140 133 
62 36
33

3
4 
8

10 
3

— 36
—  12
— 46
— 7
— 24 

38 +  5
3 —
4 — 
4 — 4

15 +  5

222 265 +  43 
108 129 +  21 

9 0 + 2 6  
3 
9 

14 
20

64
4

11
13
20

2

— 1 
—  2 
4 -  i

—  —  2

6  —  
3 — 3

5 +  5 
79 — 9

T o ta l: 1,156 1,255 950 1,155 1,182 +  27

Coke p ro du c tion  in  June was low er 
tha n  in  M ay by  7,400 m. tons and came 
to 102,098 m. tons. Sales were w e ll 
m a in ta ined  at the  fig u re  of 83,077 m. 
tons. The b r iq u e ttin g  in d u s try  produced 
17,619 m. tons of its  p ro d u c t in  June 
th is  be ing a lm ost th e  same fig u re  as in  
M a y ; sales dropped to 16,546 m. tons, 
th is  rep rese n ting  a decrease o f 2,948 
m. tons. The ou tpu t o f l ig n ite  du ring  
June came to on ly  2,423 m. tons.

I t  is  expected th a t sales w i l l  have 
increased du ring  J u ly  due to  the  exhaus
tio n  of in d u s tr ia l and household fue l 
stocks and the  need fo r  rep le n ish ing  the  
stocks on hand before the  a rr iv a l of 
au tum n and w in te r. F ore ign sales should 
increase d u rin g  the  p re -au tum n pe riod  
the more so a« im p o rta n t contracts have 
been concluded w ith  the  Swedish and 
F in n ish  ra ilw a y  lines. I t  is  n o t know n  
at th e  tim e  of w r it in g  ju s t w ha t in fluence  
the  G erm an crash w i l l  have on the 
C onvention m arke ts  in  v ie w  of the 
p o s s ib ility  o f the  Reich dum ping la rge 
consignm ents of coal on those m arke ts  
in  o rder to secure bad ly  needed fo re ign

exchanges. I t  is  no t ou t of the  question 
th a t German coal w i l l  appear on o ther 
m arke ts  at dum ping prices fo r  the  same 
cause. A ll these fac to rs  should lead 
to an increased vo lum e of sales b u t to 
som ewhat worse p rices  and sales-terms.

P E T R O L E U M
— P roduction  in  the  pe tro leum  in d u s try  
was w e ll m a in ta ined  d u rin g  June th is  
year, the  to ta l o u tp u t o f crude o il 
ha v in g  been 52,507 m e tric  tons as 
against 53,165 and 53,138 m. tons in  
M ay th is  year and in  June la s t year 
respec tive ly . The o u tp u t o f B orys law  
S tandard Crude d u rin g  the  m on th  under 
rev iew  came to 32,964 m. tons as against 
35,306 m. tons a yea r ago.

Wages in  the pe tro leum  in d u s try  were 
ra ised by  1,59 pe r cent, in  accordance 
w ith  the  co llec tive  agreem ent of M arch 
5th., 1931. No d isputes of any im portance 
were reported from  the o il-fie ld s , w h ils t 
the num ber of men at w o rk  came to 
9,494 as on June 30th. as against 9,527 
men em ployed on M ay 31st.

B o ring  opera tions were m arked  by  
th e ir  slackness d u rin g  June. No new 
d r i l l in g  was commenced du ring  the 
m onth  in  the  B orys law  area and no 
new o il- f ie ld s  were reg istered. Three 
new w e lls  were commenced at Schodnica, 
and th ree  te m p o ra r ily  abandoned borings 
were resum ed at B orys law , w h ils t  s ix 
new de rricks  were erected in  the  R ypno 
and B re likow o  region.

The p rice  of B o rys law  S tandard Crude 
as fix e d  b y  the  P o lm in  Co. came to 
2  1,611 pe r 10-ton  c is te rn  as against 
2  1,825 in  M ay th is  year. Prices of 
crude o il tended to drop in  v ie w  of the 
l i t t le  in te re s t shown by the  re fin e rie s  
and th is  fa c to r a ffected those o il com
panies n o t possessing th e ir  own re fin e rie s  
ra th e r adverse ly. R e ta il p rices rem ained 
w ith o u t change on the  home m arke t, 
and e x p o rt transactions con tinued to 
be p u t th ro u g h  on m ost un favou rab le  
term s and at cu t-prices.

The n a tu ra l gas in d u s try ’s s itua tion  
is  shown by the  data contained in  the  
fo llo w in g  tab le :

May June
1931

ou tp u t o f g a s  (in  th o u s . of 
cub. m.) 

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

o u tp u t of g a so lin e  (in  tons) 
hom e consum ption  
num ber of w orkm en 

em ployed

41,100

24,006
3,266
3,063

279

c is te rn  were quoted at $550 w ith  buyers 
show ing l i t t le  in te rest.

The o u tp u t of e a rth -w a x  (ozokerite ) 
in  June came to 18 7 tons, p it-h ea d  
stocks were re tu rn ed  at 35'6 tons w h ils t  
e xp o rt was fo r 39‘2 m. tons, a ll of w h ic h  
w ent to  G erm any. P rices rem ained f irm  
at the  fo rm e r c r it ic a lly  lo w  le v e l reported 
fo r May.

The o u tp u t o f the  ch ie f p roducts  of 
the  P o lish  re fin e rie s  is shown in  the  
fo llo w in g  tab le  (in  m e tr ic  tons):

a
1,821 14,775

CS
8,734

•Oas  ,■» 5 *9 O M
5,650 2,297 48,142ou tpu t 

hom e con 
sum ption  

ex p o rts  
s to ck s  on
J u n e  30th 38,405 35,784 21,927 39,667 6,037 244,718

8,054 5,124 
5,504 1,942

4,189
3,919

3,117 421
3,762 1,245

24,527
17,939

The pe tro le um  re fin in g  in d u s try  was 
fa ir ly  w e ll engaged and its  p roduc tion  
was on a pa r w ith  the  average m o n th ly  
f ig u re  fo r las t year. The fo llo w in g  
tab le  a ffo rds data cove ring  p roduc tion , 
th rou gh pu t, home and dom estic sales, 
stocks (in  m e tric  tons):

May Ju n e
1931

th ro u g h p u t of c ru d e  oil 42,628 52,070
o u tp u t of pe tro leu m  p ro d u c ts 37,967 48,142
hom e con su m p tio n 24,017 24,527
e x p o rts 16,231 17,939
sto ck s  of p e tro leu m  p ro d u c ts

a t th e  en d  o f m onth 237,095 244,718
nu m b er of w orkm en  em ployed 3,706 3,680

Dom estic sales declined som ewhat in  
June as against M ay (by  over 1,200 m. 
tons) b u t e xp o rt consignm ents g rew  in  
vo lum e from  16,015 m. tons in  M ay to 
17,939 m. tons in  June. Petro leum  
products were sent to  the  fo llo w in g  
countries d u rin g  June (in  m e tric  tons):

C ountry  £2
60 
6fl $

A u stria  714
C zechoslovak ia  2,485 
F ran c e  154
G erm any  —
S w itze rlan d  88
O ther c o u n tr ie s  1,041

11
914

401 75
21 677

198
36

883

15
15
15

124 139 766

I  g
228 1,429 
175 4,271 
41 408

616 667
76 1,062 

764 2,774
D anzig

T o ta l:
1,023 893 2,241 2,199 972 7.328

5,504 1,942 3,919 3,762 2,812 17,939

39,800

22,803
3,200
3,255

283

The num ber of gasoline (p e tro l) p lan ts  
rem ained constant at 22, bu t the  p rice  
of n a tu ra l gas fo r  fu e l purposes was 
decreased from  2  5'08 in  M ay to 
2  4‘89 in  June b y  the  Lw<5w Cham ber 
of Commerce. Gasoline prices pe r 10-ton

I R O N
— C ond itions d u rin g  June were the  
best noted so fa r  th is  yea r in  th e  iro n  
and steel trades of Poland. A ltho ug h  
the  vo lum e o f orders rece ived in  June 
was below  the  M ay le ve l, ou tpu t and 
sales (both hom e and fo re ig n ) increased 
qu ite  cons iderab ly . A bou t 90 pe r cent, 
o f the  exports  w e n t to  tbe  U. S. S. R. 
The on ly  p ro d u c t to  show decreased 
ou tpu t figu res  was p ig - iro n , th is  hav ing
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in d u s try  of Poland, since th e y  a ffec t 
on ly  one of the  m ines and th a t to  an 
incons ide rab le  exten t. The num ber of 
men at w o rk  in  the  m ines rem ained 
more or less at the  M ay fig u re  bu t 
was a th ird  less than  a yea r ago.

A bso lu te  figu res  of iro n  and steel 
fo u n d ry  p ro d u c tio n  as also of the 
ro llin g  m ills  are quoted in  the  fo llo w in g  
tab le  ( in  m e tric  tons):

M ay
J u n e

1930

cc
©c ©5 60

oh
"© ?  a •S'S 2tty

a.
© "© °  

ft* a.
a.
A«

33,687 105,725 72,149 5,956
23,635 103,414 78,044 6,715
36,618 90,917 69,809 6,303

U T I L I T Y  A N D  A R T  I N  A N E W  R E S I D E N T I A L  
S E C T I O N  O F  W A R S A W

The housing problem in Poland is ju st as acute if  
not more so as in other European countries. Much help 
is afforded to private builders by the State, but the 
arrears of building are too great to perm it o f a satis
factory programme with Poland's present financial 
resources. The severe sim plicity o f modern architecture 
is therefore in Poland not only an aesthetic trend but 
also an exigency of the material resources available. 
Excluding rural and small-town building, 20,849 houses 
were erected in Poland during the period 1925 — 30.

been due to  the  existence of la rge 
stocks on hand, e q u iva le n t to s ix  weeks 
p ro d u c tio n : as a re s u lt of the  low er 
ou tpu t, these stocks decreased in  size. 
The fo llo w in g  tab le  affords data fo r the  
pe riod  M arch-June th is  year in  p e r
centages of the  average m o n th ly  ou tpu t 
in  1913:

b la s t fu rn ace s  
s te e l w orks 
ro llin g  mills

March A p r il M ay June
1 9  3  1

43*0 39*3 39-2 27*6
716 62 6 76 4 747
64-2 60*4 69 1 74 8

As usual, th e  d if f ic u lt  po s ition  of the  
foundries  had its  repercussion on the  
m ines e x tra c tin g  iron -o re . D u ring  June, 
however, a ll the  m ines k e p t w o rk in g  
and even increased th e ir  ou tpu t, bu t 
there are signs th a t the  near fu tu re  
w i l l  b r in g  a serious d e te rio ra tio n  in  
conditions. The fo llo w in g  tab le  gives 
fo re ign  trade and e x tra c tio n  figu res  fo r 
M ay and June th is  year and fo r  June 
las t yea r ( in  m e tric  to n s ) :

The am e lio ra tio n  of cond itions in  
June, however, was re la t iv e ly  w eaker 
than in  past yea rs : th is  was due to 
the  con tinued adverse conditions in 
ag ricu ltu re  and to the  d if f ic u lty  in  the 
who lesa lers se llin g  fo r  cash since the 
extrem e cau tion  necessary when g ra n t
ing  c red it has done m uch to depress 
sales d u rin g  these tim es o f economic 
cris is .

M ay
J u n e

1931*) 
» 3) 

1930

Extraction
25,800
28,063
35,804

Im ports
37,303
17,792
22,922

The drop in  p ig - iro n  p ro du c tion  has 
a lready been m entioned. Dom estic sales 
increased to about 16,000 m. tons and 
th is  caused a drop of 22 pe r cent, in  
the  stocks on hand. D u ring  June seven 
furnaces were in  b las t as against eleven 
in  June la s t year.

The p ro du c tion  of steel dropped 
re la t iv e ly  l i t t le  and rem ained w e ll above 
the  figu res  fo r  June la s t year. Sales in  
th is  d iv is io n  o f p ro du c tion  were also 
w e ll m a in ta ined  and stocks on hand 
rem ained f irm  at th e ir  M ay le ve l.

R o lling  m il l  p ro du c tion  surpassed the 
M ay figu res  b y  5,895 m. tons, and those 
fo r  June 1930 b y  8,235 m. tons. Dom estic 
and fo re ign  sales also increased in  
vo lum e to 40,000 m. tons and 43,700 m. 
tons resp e c tive ly , w h ile  stocks on hand 
d ropped b y  20 p e r cent, to  a le ve l 
rep resen ting  less th a n  a m o n th ’s 
production .

The o u tp u t of p ipes and tubes in  
June increased by  12'8 pe r cent as 
against M ay and b y  6’5 pe r cent, as 
against June la s t year. Both home and 
fo re ign  sales increased by  about 7 per 
cent. S tocks on hand decreased du rin g  
the  m on th  by 6 pe r cent.

The num ber of w o rkpeop le  em ployed 
as on J u ly  1st. came to 37,894 as 
against 37,732 on June 1st and 45,586 
on J u ly  1st, 1930.

The fo llo w in g  tab le  presen ts data in  
respect of fo re ign  trade  in  iro n  and 
steel fo u n d ry  p roducts ( in  m e tric  tons):

E xports
4,157
4,000
4,482

A n o te w o rth y  fea tu re  is the  g reat 
drop in  im ported  ore, am ounting  to 
over 52 pe r cent. E x tra c tio n  in  June 
th is  yea r was 21'8 pe r cent, lo w e r tha n  
a yea r ago. The exp o rt figu res  p lay  
h a rd ly  any rSle in  the  iro n -o re  m in ing

*) Corrected figures.
*) P rov isiona l figures.

I m p o r t s
»H June
»■<
135 2 S«  "5  ” 5
^  S 3
356 282 126

E x p o r t s

2? Juneo»
©5 
£
161

«*s

243 100pig iron  
ra ils , iro n  and  
s te e l a r tic le s  1,292 1,869 1,709 24,348 31,867 14,484 
iro n  and s tee l 

s h e e ts  221 739 1,043 10,795 11,837 6,302
pipes 71 88 102 3,921 4,115 3,046

T otal: 1,940 2,978 2,980 39,225 48,062 23,932

*) Corrected figures. 
*) P rovisional figures.
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As can be seen, exports  increased in 
vo lum e d u rin g  June and were over 
22 p e r cent, h igh e r tha n  in  M ay. The 
to ta l va lue of the  exp o rt was 3 16,223,000, 
th is  sum be ing 2 1 2  pe r cent, h igh e r 
tha n  the  one re tu rned  in  M ay th is  
yea r: i t  is  w o rth y  o f note th a t the 
corresponding fig u re  fo r June la s t year 
came to o n ly  ^"9,543,000, in  sp ite  o f the 
fac t th a t the average va lue pe r ton  
exported came to  ^"400 as against 
3238  in  June th is  year.

C ond itions in  J u ly  up to  the  m iddle 
o f the  m on th  were w e ll m a in ta ined  in  
sp ite  o f the  drop in  orders rece ived in  
June, and p ro b a b ly  as a re su lt of 
orders rece ived d u rin g  the  m onth. 
Dom estic and fo re ign  sales showed no 
w eaken ing and exp o rt con tinued to  be 
d irected c h ie f ly  to the  U.S.S.R.

ZINC AND LEAD

— No fundam enta l changes to o k  place 
in  the con d ition  of the  zinc and lead 
in du s tries  o f the  w o rld  in  June. The 
Po lish  found ing  in d u s try  continued to 
f in d  p ro du c tion  u n p ro fita b le  at the  low  
p rices  c u rre n t and a change in  p o lic y  
appears to be im m inen t. D u rin g  the 
second h a lf of the  m onth a w o rld  
conference of the  z inc in d u s try  was 
arranged w ith  a v ie w  to c rea ting  
a ca rte l, re su ltin g  in  the fac t th a t before 
the  end o f the m on th  the  prices of 
zinc had risen  from  50s. Od. to  60s. Od. 
T h is  rise  in  p rices, a lthough  not 
su ffic ie n t to  so lve a ll the  d iff ic u lt ie s  
encountered by the  in d u s try  was 
neverthe less o f g reat b e n e fit and 
b rough t considerab le re lie f  to  the  
foundries. As usual, con d itions  in  the  
lead in d u s try  were v e ry  s im ila r to 
those re ig n in g  in  the  z inc  found ing  
in du s try .

The fo llo w in g  tab le  a ffo rds percentage

data of p ro du c tion  as against the 
average m o n th ly  o u tp u t in  1913:

M arch A p ril M ap') June2) 
1 9  3  1

raw  zinc 82 8
,, le a d  80-2

75 2 
838

74-4 
81 8

69-8
61*0

The zinc and lead ore m ines in 
P o lish  U p pe r S iles ia  were the  on ly  
ones to  m a in ta in  ex tra c tio n  and the 
rem a in ing  m ines, w h ic h  produce a low- 
grade type  of the  ore, stopped active  
p roduction  and contented them selves 
w ith  m aintenance w o rk  in  order to  be 
ready to resume ex tra c tio n  at a m om ent’s 
notice. The e x tra c tio n  o f zinc and lead 
ore d u rin g  June th is  yea r came to 
50,000 m. tons as against 54,091 m. tons 
in  M ay. Im p o rts  of z inc  and lead ores 
to ta lle d  15,846 m. tons in  June as 
against 16,103 m. tons in  June las t 
year.

The o u tp u t o f the  zinc and lead 
foundries  is g iven  in  the  fo llo w in g  
tab le  (in  m e tric  to n s ) :

'Qj f t  /—n

3 ?  1 ?  S3 ® 15 ^«C; V5 ft ©
5-5* S 2 3 S

ft? Co

1)  Corrected figures.
2) P rovisional figures.

g re a tly  in  vo lum e : tha nks  to  th is  and 
to  reduced ou tpu t, stocks on hand were 
sm alle r.

The num ber of w o rkpeop le  em ployed 
as on J u ly  1st. came to  8,718 as against 
10,962 a yea r ago and 9,037 in  May 
th is  year. W age rates rem a ined un
changed and no labour d isputes were 
reported  du ring  the  m onth .

E xpo rts  of z inc and lead p roducts 
du rin g  M ay and June th is  yea r are 
com pared w ith  June 1930 figu res  in 
the fo llo w in g  tab le :

N-S OS a
May

J u n e

1<nt Ions  _ 11,920 687 1,162 13,769
th o u s. of Z  6,136 501 649 7,286
to n s  _  12,002 1,002 3,158 16,162

* th o u s . of Z  5,935 726 1,658 8,319
lozn to n s  _  9,712 1,146 1,269 12,127

JU th o u s . of Z  7,342 1,155 1,061 ---9,558

May 1931‘) 12,334 11,894 1,576 2,923 1,434
J u n e  „ 2) 14,414 11,176 1,966 2,183 402

1930 17,236 14,224 2,103 3,540 771

Z inc p ro du c tion  was s lig h tly  lo w er
than  in  M ay and about 21*6 pe r cent, 
low er than in  June 1930. Z inc  sales 
increased in  vo lum e tha nks  m o s tly  to 
a b e tte r dom estic m a rke t since export 
sales increased o n ly  v e ry  s lig h t ly .  In  
v ie w  o f the  cau tion  exercised in  
p roduction , stocks on hand have now 
dropped in  vo lum e to the  eq u iva le n t 
o f less tha n  a m o n th ’s p roduction .

Sales and p ro du c tion  of lead showed 
l i t t le  change in  June as against M ay 
a lthough  fo re ign  sales rose re la t iv e ly

E xpo rts  in  June th is  yea r, i t  w i l l  be 
noted, rose q u a n tita tiv e ly  by 4,035 m. 
tons as against the  correspond ing m onth  
o f las t year, b u t fe l l  in  p o in t o f va lue 
by ^"1,239,000, i.e. by  13 p e r cent. The 
average va lue pe r ton  exported  in  June 
th is  yea r was ^"515 as against 3 785 
a yea r ago.

Cond itions in  J u ly  d iffe re d  l i t t le  from  
those noted in  June. The most ou ts tand 
ing  fea tu re  o f the  m onth  was the 
successful f lo a tin g  o f the  zinc ca rte l 
w h ic h  inc ludes the  Po lish  in d u s try  
likew ise . Since i t  was decided to  reduce 
p roduc tion  b y  45 pe r cent, and the  
P o lish  foundries  had on ly  cu t ou tpu t 
by  20 pe r cent, in  June, a fu r th e r  drop 
of 25 pe r cent, m ust be p u t th rough  
by  the  P olish estab lishm ents. T h is  w i l l  
n a tu ra lly  re su lt in  a reduced personne l 
be ing engaged and in  some o f the 
furnaces be ing damped out. Accord ing  
to p ro v is io n a l data, the p ro du c tion  of 
zinc and lead du ring  J u ly  was o n ly  
s lig h t ly  lo w er in  vo lum e th a n  in  June 
bu t sales (bo th  dom estic and fo re ign ) 
were w e ll m a in ta ined at the  June le ve l.

M O V E M E N T  OF P R I C E S . — The
acute shortage of m oney, a t a tim e  
w hen the  sup p ly  o f com m odities is on 
the  increase (espec ia lly  as regards fa rm  
produce from  the cu rre n t harvests), 
caused prices to e x h ib it  a dow nw ard 
trend  d u rin g  June th is  year. The drop 
was a genera l one, i.e., i t  a ffected not 
on ly  those a rtic les  w h ich  have been 
co n s is ten tly  d ro p p in g  in  p rice  such as 
in d u s tr ia l goods, b u t also a g r ic u ltu ra l 
produce fo r the  reason g iven  above.

The m ovem ent o f p rice  ind ices du rin g  
the  pe riod  June, 1930 — June, 1931 is

shown in  the  fo llo w in g  tab le  (the  basic 
100 rep rese n ting  the  leve ls  in  the  year 
1913):

Wholesale Co8t o f
price Retail price liv ing

Index in d ex index

Ju n e 1930 98 8 149-2 115-8
Ju ly 994 1540 118-8
A ugust „ 97-0 150-7 116-7
S ep tem ber 94-5 148-4 116-8
O ctober „ 92-9 147-3 117-2
N ovem ber „ 931 149'4 119 2
D ecem ber „ 90-7 145-2 117-7
J a n u a ry 1931 84 8 135*9 109-6
F e b ru a ry „ 85-8 135-5 109-4
M arch 86*6 135-2 108-6
A pril 88-9 137 4 108-7
M ay „ 88-4 1378 108-8
J u n e . 86-9 1363 107-3

As can be seen from  the forego ing 
data, th e  in de x  o f w holesale p rices  fe ll 
by 1'9 pe r cent., th a t of re ta il p rices 
by  P I pe r cent, and th a t of the  cost 
o f l iv in g  b y  1’5 pe r cent.

The drop in  the  w ho lesa le -p rice  index 
was m a in ly  caused b y  a drop o f 4'3 pe r 
cent, in  the  index fo r fa rm  produce, 
of 0‘1 pe r cent, in  th a t fo r  in d u s tr ia l 
com m odities and of 0'1 pe r cent, in  
the autonomous groceries group. The 
decrease in  the  index of p la n t produce 
was evoked c h ie f ly  b y  the  usual drop 
in  p rices  du rin g  the ha rves t season and
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came to  6 6 pe r cent, w h ils t the  drop 
in  the  index of an im a l produc ts  came 
to  V2 pe r cent.

The g ro w th  in  the  index of in d u s tr ia l 
goods too k  place in  sp ite  o f a s lig h t 
r iso  in  te x tile  prices (0'5 pe r cent.) and in  
m etals ( IT  pe r cent.) due to  a rise  in  
z inc-p rices, as a re s u lt of th e  drop in  
tim b e r p rices  (2'4 pe r cent.) and in  the  
m iscellaneous a rtic les  d iv is io n  ( IT  per 
cent.). The p rices  of coal rem ained 
w ith o u t change.

The drop in  the  in de x  of re ta il-p r ic e s  
to o k  p lace as a re s u lt of a decrease in  
the  prices of fa rm  produce (1’9 pe r cent.) 
and in  in d u s tr ia l com m odities (0’5 pe r 
cent.). The cost-of l iv in g  in de x  dropped 
due to  a decrease of 1‘7 per cent, in  
the  p rice  of food, w ith  c lo th in g , fue l 
and re n t unchanged b u t w ith  a drop 
of 4'7 pe r cent, recorded as regards the  
m isce llaneous rem a in ing  group.

V A R I O U S

— T ra in - fe rry  serv ice  from  G dyn ia  to 
Sweden is be ing p lanned by Swedish 
in te res ts  who hope th e re b y  to speed 
up tra n sp o rt and reduce costs in  Polish- 
Swedish trade  tu rnovers .

— A  P olish bank w i l l  s h o rtly  b y  opened 
in  the  A rge n tin e ; the  m ain o ffice  w il l  
be in  Buenos A ires  and p ro v in c ia l 
branches w i l l  be opened as the  need 
arises.

— The X i i l  session of the  In te rn a tio n a l 
R ive r Oder Com m ission was he ld in  
K rako w  d u rin g  Ju ly . M any im p o rta n t 
tech n ica l and a d m in is tra tiv e  measures 
a ffe c tin g  the  in te rna tiona lised  section 
of the  R ive r Oder were decided upon.

— Polish-m ade locom otives fo r  the  B u l
ga rian  State R a ilw ays made over 90 km . 
pe r hour d u rin g  a recent t r ia l run  
upon d e liv e ry : the m achines p roved  
sa tis fa c to ry  in  every respect and fu rth e r 
orders are expected.

— Hat-cones were exported by  Polish 
fac to ries  in  June to  the  U n ited  States, 
A us tria , G erm any, H ungary , Yugoslav ia , 
S w itze rland, Be lg ium  and Ita ly .

— M o to r-tra in s  are to  be tr ie d  ou t on 
the  W arsaw — G dyn ia  line  by  the  P o lish  
State R a ilw ays. The m otors w i l l  use 
c rude -o il and w i l l  m ake the run  in  16 
hours, i t  the  expe rim en t p roves suc
cessful th is  in no va tion  w i l l  be extended 
to  o th e r lines.

— The S tandard Steel Corp. of Am erica 
pa id  in  a fu r th e r  £1,200,000 to the  L i l 
pop, Rau and Low enste in  C ar-w orks in  
W arsaw  on J u ly  2nd. in  connection  
w ith  the  $40,000,000 c re d it g ranted to 
th a t com pany fo r  the  execution of 
a la rge order fo r  the  P o lish  ra ilw a ys .

— The N a tiona l D ebt of Poland as on 
Decem ber 31, 1930 came to  a lm ost 
exa c tly  iT5,000 m illio n . Of th is  sum, 
about $304,800,000 represent monies

due to the  U. S. A. and £168,000 due to 
G reat B r ita in .

— An o rder fo r  1,000 cases of b randy 
and vodka  has beon rece ived by  the  
Po lish  S p ir its  M onopoly fro m  the  F rench 
co lony o f St. P ie rre  and M ique lon in  
A m erica .

— Messrs. Oscar Robinson &  Co. of 
Bydgoszcz are a rrang ing  to construc t 
a la rge  bacon cu rin g  p la n t at Z loczdw ; 
i t  is  expected th a t b y  th e  end of 
Septem ber a th ro u g h p u t o f about 2,000 
hogs w i l l  have been atta ined .

— Polish iro n  foundries  have rece ived 
an o rder fo r  20,000 tons o f ra ils  from  
the D u tch  ra ilw a ys  in  sp ite  of the  
sharp com p e titio n  of B e lg ian  foundries  
backed up by  th e  In te rn a tio n a l Iro n  
F oundry  C arte l.

— The A us tra lia -P o la nd  Trade D eve lop
m ent A ssocia tion , re ce n tly  founded at 
Sidney, is to  send an in v e s tig a to ry  
de legation to Poland. Should its  re p o rt be 
favourab le , a com pany w ith  a m in im um  
ca p ita l of £ 1,000,000 w i l l  be form ed fo r 
d ire c t trade between the  two countries. 
(P. A. T.)

FAIRS AND EXHIBITIONS

POLISH SAMPLE FAIR AT HAR
BIN. — The f ir s t  P olish Sample F a ir 
to be he ld  in  M anchuria  was d u ly  
opened on J u ly  15th., th is  yea r under 
the  auspices of the P o lish  Consulate at 
H a rb in . A ccord ing to rep o rts  received, 
the fa ir  was a great success from  eve ry  
p o in t of v iew . The p roducts  of over 
a hundred P olish f irm s  were exh ib ited  
and covered the fo llo w in g : te x tile s , 
haberdashery and le a the r goods, peasant 
products, paper goods, t im b e r wares, 
sugar, s p ir its , sa lt, tobacco products, 
m e ta llu rg ica l and chem ica l products.

The F’a ir  was w e ll advertised and the 
attendance was qu ite  sa tis fac to ry . I t  
was also v e ry  fa vo u ra b ly  commented 
upon by the  loca l E ng lish  and Russian 
press and by  the  Chinese d a ily  and 
trade  pe rio d ica ls  th ro u g h o u t the  w ho le  
coun try . The Chinese m erchants v is it in g  
the  F a ir showed great in te res t in  the  
exh ib its , in q u ir ie s  regard ing  te x tile s  
be ing espec ia lly  num erous. The Chinese 
Cham ber of Commerce at M ukden, in  
v ie w  of the  g reat in te re s t shown in  the 
en terprise , has asked th a t the  exh ib its  
be placed on v ie w  in  th a t c ity  a fte r 
the  c losing o f the  F a ir in  H arb in . 
I t  is  fu r th e r  repo rted  th a t the  success 
of the  F a ir has caused B r it is h  in te rests  
to  contem plate the  organ isa tion  of a s i
m ila r  e x h ib it io n  at some tim e in  the  
fu tu re .

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

— The trade  re tu rn s  fo r  the  m on th  of 
June show a drop in  the vo lum e and 
va lue  of im p o rts  and in  the  va lue bu t 
no t in  the  tonnage of exports . Goods 
en te ring  the  P o lish  Customs area (w h ich

inc ludes the  Free C ity  o f D anzig) to ta lled  
239,793 m e tric  tons h a v in g  a declared 
va lue  of ,5T29,437,000; exports  were fo r 
a vo lum e of 1,577,553 m e tric  tons valued 
at ar 161,627,000. The balance o f trade 
was the re fo re  favourab le  and came to 
^32,190,000. In  sp ite  of the la rge  and 
un ive rsa l fa l l  in  prices (shown by the  
h ig h e r tonnage bu t lo w er va lue figu res), 
Po land ’s balance of trade con tinues to 
be favourab le , the  excess of exports  
over im p o rts  fo r  the  pe riod  Janua ry- 
June th is  yea r ha v in g  been X  145,316,000.

I m p o r t s  were m arked  by a drop 
of X 6 5  m illio n  in  the  foods tu ffs  d iv is io n  
in  June as against M ay re tu rns . T h is 
fa ir ly  la rge drop was, how ever, caused 
by a n a tu ra l drop in  rice  im p o rts  (by  
X 4 6 m illio n ) since cargoes fro m  Burm a 
ra re ly  come tw o  m onths in  succession. 
O il-b e a rin g  seeds declined in  va lue  by 
X 2 5 m illio n  and tech n ica l p la n t o ils  
by X 2 6 m illio n . T echn ica l an im a l fats 
and greases dropped by X  15 m illio n . 
The slackness in  the  m e ta llu rg ica l in 
dustries  was shown by  a drop of X l ' l  
m illio n  in  the  im p o rt of m in e ra l ores. 
The im p o rt o f m ach inery  rose on the 
o the r hand by  -aT4'2 m illio n , th is  a ffec t
in g  esp ec ia lly  te x t ile  equ ipm en t and 
power-engines. Im po rts  of te x t ile  raw  
m a te ria ls  slum ped by  ^"5'2 m illio n , the 
drop be ing c h ie f ly  due to  lo w e r vo lum e 
of wool and w oo llen  waste im p o rts  
(X4'2 m illion ).

Im p o rt of tobacco showed a drop 
(X  1'3 m illio n ) due to  la rg e r sh ipm ents 
hav ing  a rrive d  in  M ay as was the case 
w ith  r ic e : the  im p o rts  of bo th  these 
com m odities and of he rring s  th is  year 
were bu t h a lf the  1930 figu re . The on ly  
com m odities to show no loss when 
com pared w ith  la s t y e a r’s re tu rn s  in  
th is  group were coffee, cocoa and 
M ed ite rranean fru it .

The g row th  in  m ach ine ry  re fe rred  to 
above was due to  ca p ita l inves tm en t 
fo r  p ro du c tive  purposes and is th e re 
fore a good sign. Im p o rts  of pow er 
engines rose by  X l'O m illio n , of e le c tr ic a l 
equ ipm ent by  X0'8 m illio n , of te x t ile  
m ach ine ry  by  X2'0 m illio n , etc. The 
im p o rt of autom obiles con tinued to 
decline du rin g  June, fa ll in g  by  a fu r th e r  
h a lf m illio n  z lo tys.

E x p o r t s  were m arked by  a drop 
o f zT15-9 m illio n  in  the  foodstu ffs  d iv i
sion, c h ie fly  due to lo w e r out-go ing 
sh ipm ents of sugar (wh ich slum ped by 
•aT5'3 m illio n ) of bacon (w h ich  dropped 
by X 5T  m illio n  in  va lue) and eggs 
w ith  a fa l l  of as m uch as X l ’O m illio n . 
B u tte r exports  on th e  o th e r hand rose 
in  va lue by X4'4 m illio n . Increased 
e xp o rt figu res  were re tu rned  fo r w heat 
and rye  sh ipm ents w h ic h  ga ined toge ther 
about iT800,000 as aga inst M ay data.
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I M P O R T S E X P O R T S

G O O D S

J u n e M a y J u n e
J a n u a ry —Ju n e

1 9 3 1
1930 1 9 3  1 1 9 3 0

to n s V alue  — in th o u sa n d s  of ^

239,793 129,137 137,140 177,368 804,954 1,146,765

19,459 14,153 20,675 28,984 119,552 197,256

119
5,793
1,665

109
1,503
1,327

648
673

34
1,091

618
124
866

3,518
425

2,180

33
747

5,264
264

1,044
3,414

813
878

43
561

6
164
727

3,668
522

11,608

257
2,393
6,164
5,141
7,032

23,162
13,783
16,556

1,178
2,090

14,271
4,703
7,397

28,337
27,352
35,863

928 70 108 71 751 2,102

2,351 11,688 10,028 15,468 66,469 92,995

1,670
261

74

2,797
3,067
2,149

2,243
1,728
2,500

2,872
3,110
4,729

16,414
15,440
16,137

17,336
16,422
32,995

4,608 1,410 1,068 1,995 7,592 11,189

2,981 1,511 4,035 1,554 14,517 14,145

2,113 869 2,211 948 6,466 7,894

85,379 1,811 1,741 2,389 9,934 15,366

36,851 2,949 4,188 5,800 25,567 44,414

17,792
13,765

951
623

2,007
872

1,168
2,442

8,448
7,049

10,364
19,448

11,495 1,155 789 952 4,784 5,962

350 1,958 1,750 3,337 13,126 18,954

145 1,038 928 1,920 5,750 9,348

24,337 12,332 14,826 5,024 79,711 43,488

18,248
12,336
4,939
1,237
1,000
1,336

418
32

2,298
1,062
6,889
1,356

952
1,048
1,409
1,936

1,688
199

10,891
4,003
2,425

949
1,224
1,023

5,024
3,423

11,502
3,006
2,056
1,324
1,445
1,561

13,157
4,557

51,215
15,551
8,014
6,420
7,655
7,884

43,488
32,194
68,516
20,946
12,661
7,551
9,186
8,381

33,259 9,611 9,155 12,087 58,725 85,000

28,601
691

2,916
1,470

3,173
1,123

2,929
1,369

17,985
7,959

16,564
11,698

2,074 10,986 6,815 11,473 54,543 86,131

334
155
402
455

1,320
1,351
2,943
1,046

307
549
909
585

938
1,195

991
1,492

4,506
7,033
8,138
3,736

6,429
10,621
11,332
6,260

125
282

708
3,609

578
3,571

1,384
4,176

5,320
28,596

10,247
39,099

379 3,012 2,631 6,615 17,153 36,226

284 1,949 1,460 4,413 10,605 23,440

4,793 4,150 3,928 4,098 20,043 26,982

2,460
198

1,813
1,056

1,840
1,157

1,571
1,381

7,613
7,821

8,809
9,353

10,540 42,847 45,121 49,975 242,759 279,765

5,480
1,502
1,746

408
143
165
64

108
17
37

12,743
1,052
6,381
3,617
2,075
2,849
2,870
2,489

493
4,804

12,737
975

10,552
3,134
2,206
2,363
2,286
2,351

606
3,969

15,070
956

12,150
5,406
2,321
1,890
1,302
1,925

820
3,136

74,518
6,689

37,742
20,864
13,923
15,989
12,209
13,470

5,070
26,055

91,524
10,727
49,520
17,332
14,158
16,606
7,162

15,792
8,093

27,473

58 2,111 2,494 3,372 14,426 19,285

45 1,435 1,638 2,196 9,705 14,228

G O O D S

J u n e M a y
J u n e J a n u a r y —J u n e

1 9 3 1930
1 9 3 1 1 9 3 0

to n s V alue  — in th o u s a n d s  of x [

1,577,553 161,627 168,567 169,274 950,172 123,524

69,017 41,940 57,802 47,441 289,136 378,278

5,424
6,056

666
198

1,391
486
220

21,456
4,116

760
1,664
5,059
9,625

1,584
1,712

178
64

386
198
78

5,484
7,601
2,290
7,431
8,908
1,117

1,188
1,364

209
87

1,126
395
207

10,776
13,329
2,451
2,996

15,936
1,187

758
2,810
1,283
1,410

544
369
215

8,140
5,005
1,067
5,232

13,377
1,600

7,582
13,468
8,299

497
13,037
2,938
2,787

43,746
55,316
12,155
25,337
50,084
8,162

4,199
36,371
31,526
9,010
5,235
7,031
4,203

83,621
34,718

4,927
24,143
64,873
28,249

198,276 7,526 8,399 12,687 51,636 84,910

1,082
40,181
44,890

457
5,109

229

1,154
5,325

22

877
9,979

338

9,699
31,364

651

13,209
63,490

700

1,533 3,615 4,663 5,406 28,427 35,777

592 1,320 1,864 2,474 12,312 15,661

59 432 837 1,415 4,825 7,095

193,434 22,686 20,554 29,326 110,902 177,478

21,766
10,446
28,333
81,128
25,712

382
1,979

950
479

2,048
11,454
3,382

852
1,245

628
594

1,331
11,801
2,372

765
1,161

3,878
1,299
2,448

14,969
1,589
1,242
1,568

5,498
4,030
7,490

61,858
9,900
4,527
7,794

21,859
7,650

20,449
76,348
14,593
7,295

12,174

1,934 842 2,589 1,519 24,566 35,177

1,258
10

230

491
14

153

1,964
4

419

1,163

86

15,433
4,371
2,749

22,447
7,637
1,917

1,200,299 32,391 30,505 29,185 178,655 184,304

1,175,045
3,464
1,462

28,581
668

1,011

26,978
1,072

988

23,581
1,352
1,577

158,042
4,877
7,281

152,774
6,255

10,447

85 536 780 1,166 4,715 6,025

82 510 761 1,146 4,498 5,769

10,388 2,828 3,684 3,384 25,697 36,410

7,916
4,878
1,932

954
436
104

1,224
626
852
443
610
142

1,892
1,145
1,248

708
410
134

1,806
1,099
1,061

411
287
230

15,420
11,764
7,338
4,150
1,952

987

22,152
17,022
10,241
5,423
1,943
2,074

67,144 26,696 22,619 20,537 167,278 161,702

31,867
11,837
4,115
3,158

12,002
1,002

8,600
4,514
3,026
1,658
5,935

726

6,466
4,204
2,660

649
6,136

501

4,439
2,640
2,411
1,061
7,342
1,155

37,623
22,012
14,697
7,259

35,480
3,654

38,520
20,549
20,320

5,766
56,690
8,006

2,791 1,015 865 452 5,175 5,932

49 402 345 301 2,027 2,178

1,910 11,533 11,553 13,401 68,912 100,300

560
59

311
99

141
20

384
325

4,055
842

1,859
2,413

481
296

4,763
742

1,253
2,705

876
994

4,674
1,549
1,996
1,116

2,692
1,887

24,550
5,943

10,915
14,273

8,619
5,978

30,533
10,773
14,958
9,662

85 1,454 981 749 5,536 5,005

TOTAL,:

F o o d stu ffs
in c lu d in g : 

w h eat 
m aize 
rice  
p lum s
lem ons and  o ra n g e s  
te a , cocoa , coffee 
h e rr in g s  
tobacco

L iv e  a n im a ls

A n im a l p r o d u c t s
in c lu d in g  : 

ra w  sk in s  
raw  furs 
ta n n e d  h id e s

T im b e r  a n d  w o o d  w a r e

P la n ts  a n d  s e e d s
in c lu d in g : 

o il-b e a r in g  seed s

B u i l d i n g  m a t e r ia ls ,

M in e r a ls  n o t  s p e c ia l ly  
d e s ig n a t e d
in c lu d in g : 

iro n  o res  
z inc  o res

F u e l a n d  p e tr o le u m  
p r o d u c ts

R u b b e r
in c lu d in g : 

ty re s  an d  in n e r  tu b es

C h e m ic a ls
in c lu d in g  : 

in o rg a n ic  chem ica ls  
a r tif ic ia l fe r t i l is e rs  
o rg an ic  chem ica ls  
te c h n ica l p la n t o ils 
te c h n ica l an im a l fa ts  
ta n n in g  e x tra c ts  
dy es, p a in ts , v a rn is h e s  
m isc. chem ica l p ro d u c ts

M e ta ls  a n d  m e ta l  
p r o d u c t s

in c lu d in g : 
s c ra p  iro n  
co p p er an d  p ro d u c ts

M a ch in e r y  a n d  e le c t r .  
a p p lia n c e s

in c lu d in g :
e n g in es
e le c tr ic a l m a ch in e ry  
te x tile  m a c h in e ry  
a g r ic u ltu ra l m ach in ery  
b o ile rs  an d  h e a tin g  

ap p lia n ce s  
e le c tro tec h n . a p p lia n c e s

M ea n s  o f  c o m m u n ic a t .
in c lu d in g  : 

m otor c a rs

P a p e r  a n d  p a p e r  w a r e
in c lu d in g : 

w a s te  p a p e r  
books, p ic tu re s , etc.

T e x t i l e s  a n d  t e x t i l e  
p r o d u c ts

in c lu d in g : 
c o tto n  a n d  w a s te  
Jute
w o o llen  rag s  
com bed wool 
co tto n  y a rn s  
w oo llen  y a rn s  
s ilk  y a rn s  
c o tto n  fa b ric s  
w oollen  fab ric s  
s ilk  fa b ric s

P r e c is io n  in s t r u m e n t s

C lo th in g , fa n c y  w a r e s

T O T A L :

F o o d s t u f fs

in c lu d in g  : 
w h e a t 
ry e  
b a rle y  
o a ts
w h e a te n  and  ry e  flour
p e a s
b e a n s
su g a r
b aco n
ham
b u tte r
eggs
fo rag e

L iv e  a n im a ls  (head )

in c lu d in g  : 
c a ttle  
p igs 
g eese

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

in c lu d in g : 
raw  fu rs
h o rs e  h a ir , b r is tle  

fe a th e rs

T im b e r  a n d  w o o d  w a r e

in c lu d in g : 
pu lpw ood  
p it p ro p s
ro u n d  w ood an d  logs 
p lan k s, d e a ls , b a tte n s  
ra ilw a y  s le e p e rs  
fu rn itu re  
v e n e e rs

P la n ts  a n d  s e e d s
in c lu d in g : 

fo d d e r p la n t seed s  
s u g a r -b e e t seed s  
o il-b ea rin g  seed s

in c lu d in g  : 
coal
g a so lin e  
p a ru ff in e  w ax

in c lu d in g : 
ru b b e r  fo o tw e a r

C h e m ic a ls
in c lu d in g  : 

in o rg a n ic  ch em ica ls  
a r tif ic ia l fe r t i l is e rs  
o rg a n ic  ch em ica ls  
benzo l 
dy es, p a in ts  
m isc . ch em ica l p ro d u c ts

f e t a l s  a n d  m e ta l  
p r o d u c ts

in c lu d in g : 
iro n  a n d  s te e l ra ils  
iro n  and  s tee l s h e e ts  
p ip e s  
le a d
z inc  a n d  zinc  d u st 
zinc  s h ee ts

P a p e r  a n d  p r o d u c ts

p r o d u c t s
in c lu d in g : 

f la x  a n d  w a s te  
co tto n  y a rn s  
w o o llen  y a rn s  
co tto n  fa b ric s  
w o o llen  fa b ric s  
s ilk  fab ric s
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U L T R A - M O D E R N  C O L D - S T O R A G E  T R A N S P O R T  A T  G D Y N I A

Transloading Polish bacon from an upiodate refrigerator-car to a fast 
regular-service steamer plying between Gdynia and British ports and 
equipped with superlative cold-storage facilities and refrigerators. 
Poland’s exports o f foodstuffs to England are steadily growing and 
comprise butter, eggs, meat, bacon, poultry, game, etc. Gdynia has 
the second-largest and the most modern cold storage and refrigerator 
warehouse on the Continent. Perishable goods sent to other countries 
through Gdynia reach their destinations in the best of condition due to 
the excellent transport and storage facilities afforded by the Polish State 
Railways, by the Port o f Gdynia and by the steamers engaged in the 

Gdynia-England trade.

The exp o rt of liv e  an im a ls and p o u ltry  
rem ained fa ir ly  f irm . O ut-go ing trade 
in  raw -h ides, fea thers and down d e c lin 
ed by  less th a n  a m illio n  zlo tys.

T im ber exports  increased in  va lue  by 
32'1  m illio n  bu t con tinued to  rem a in  
at an u n s a tis fa c to r ily  low  le ve l as 
com pared w ith  las t y e a r’s resu lts . The 
e x p o rt of pu lpw ood, roundwood and 
logs increased in  va lue by  a m illio n  
z lo tys, and ra ilw a y  sleepers by  a lik e  
am ount. The export of fu rn itu re , p lyw ood 
and its  p roducts also rose in  va lue 
a lb e it v e ry  s lig h tly .

Coal exports  grew  du rin g  June by 
iT2'0 m illio n  as against the  M ay figures. 
O ut-go ing trade in  gasoline (pe tro l), 
how ever, dropped in  va lue by  3 0 3  
m illio n , th a t in  benzol b y  a l ik e  sum, 
and a r t if ic ia l fe r t il is e rs  by h a lf  a m illio n  
zlo tys. The e x p o rt o f pa in ts , dyes and 
lacquers rose s lig h t ly  in  value.

The m e ta llu rg ica l in du s tries  showed 
increased e xp o rt a c t iv ity ,  especia lly  in  
connection w ith  the  Russian m arke t. 
Iro n  and steel exports  showed an 
increase o f *T2-2 m il lio n  in  va lue , w h ils t 
expo rts  of iro n  and steel p la te , of p ipes

and z inc-p la ted  sheets rose fo r sm a lle r 
amounts.

The exp o rt of te x tile s  was m arked 
b y  v a ry in g  fea tu res in  the  various 
d iv is ions . C otton y a rn  and fab rics  were 
v e ry  s lack bu t th e  w oollen trade  was 
ra th e r m ore liv e ly  in  bo th  the  sp inn ing  
and w eav ing  branches. The e x p o rt of 
cheap ready-m ade c lo th in g , c h ie f ly  to 
Eng land, made good progress in  v iew  
of the com p e titive  prices made possib le 
b y  lo w -p riced  la bo u r and b y  a h igh  
degree of spec ia lisa tion  in  the  ta ilo r in g  
trade  in  ce rta in  pa rts  of Poland.

POLISH CORN EX P OR T BUREAU.
In  v ie w  of the  G erm an re fusa l to p ro long  
the Polish -G erm an Rye A greem ent and 
the  liq u id a tio n  of the  common se lling  
o rgan isa tion  fo r the  sale of Po lish  and 
G erm an rye , P o lish  if in te re s ts ' have 
fo rm ed a specia l o rgan isa tion  to continue 
the  w o rk  as regards th e ir own rye .

The experience gained du ring  the 
life  o f the Polish -G erm an Rye Com
m ission has shown th a t the  concen tra tion  
of rye  export sales can y ie ld  va luab le  
and im p o rta n t resu lts . The new Polish 
bureau w i l l  w o rk  on the same lines, 
i. e., i t  w i l l  w o rk  tow ards the  e lim in a tio n  
of unnecessary com p e titio n  am ongst 
the  P olish expo rte rs  o f corn. The new 
bureau w i l l  fu n c tio n  in  Poznan ' and 
w i l l  open a b ra nch -o ffice  a t}  D anzig in  
o rder the  b e tte r to  con tro l the  corn 
e xp o rt trade . The bureau w i l l  extend 
its  a c tiv itie s  to  embrace no t o n ly  rye  
transactions bu t also tu rno ve rs  in 
wheat.

HOG EX P O R TS  TO AUSTRIA.  —
Up to  Ju ly  18th., P o lish  exports  of hogs 
to  A u s tr ia  had been pe rm itte d  to enter 
th a t c o u n try  upon paym en t of the  mo
derate im p o rt du ties on hogs fixe d  in  
the  A us tro -Y ugos lav  Com m ercia l T rea ty  
and extended to Poland b y  the m ost
favoured -na tion  clause. The T rea ty  in  
question lapsed on June 30th. and th e re 
a fte r p ro h ib it iv e  du ties were enforced 
by  the  A us tria n  Customs A d m in is tra tio n  
am ounting  to  45 go ld k ron en  pe r m. 
q u in ta l liv e -w e ig h t of hogs w e igh ing  
up to 150 kg. and to  70 go ld kronen  
pe r kg. fo r  s laughtered hogs.

A  com m ercia l tre a ty  was concluded 
between H ungary  and A u s tr ia  alm ost 
s im u ltaneous ly  w hereby an annual im p o rt 
quota of 84,000 liv e  hogs and of 30,000 
cw t. of s laughtered p igs was assured 
the  fo rm er coun try . On the  basis of 
m ost-favoured -na tion  trea tm e n t, Poland 
rece ived a l ik e  quota fo r her A us tria n  
trade . L iv e  o r s laughtered hogs im ported  
unde r th is  scheme are p e rm itte d  to 
en ter A u s tr ia  on paym en t o f the du ty  
in  force h ith e rto fo re  b u t the  quota 
has p roved  so low  in  com parison w ith  
P o land ’s hog trade w ith  the A us tria n  
R epub lic  th a t nego tia tions were com 
menced at V ienna  in  order to increase 
the  quota figu re .

These nego tia tions have been success
fu l ly  concluded in so fa r as the Polish 
quota at the  lo w er Customs ta r i f f  ra te  
has been increased to  2,500 liv e  and 
about 4,000 slaughtered hogs w eek ly .
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CUSTOMS DUTIES AND FOR
EIGN TRADE REGULATIONS

EMBARGO ON NITRATE MANURE  
IMPORTS. — An em bargo has been 
announced on the  im p o rt o f the  fo llow ing  
a r t if ic ia l m anures: am m onium  n itra te , 
am m onium  su lphate , C h ili sa ltpe tre , 
sodium n itra te  (p u rif ie d  and syn the tic ), 
ca lc ium  n itra te  and calcium  cyanam ide 
as also m ix tu re s  of a ll o r any of these 
chem icals w ith  o the r bodies. The decree 
enacting th is  embargo apeared in the 
O fic ia l Journa l o f Laws ( “ Dz. Ust. R .P .”, 
No. 62, item  105) on J u ly  21st. and is 
e ffec tive  fro m  th a t date. In  ce rta in  
cases the  M in is try  of In d u s try  and 
Commerce can ra ise the  embargo on 
app lica tion .

T h is  move by  the  Polish G overnm ent 
is a d ire c t re su lt o f the fa ilu re  of the  
N itrogen  P roducts Conference w h ich  
was he ld in  S w itze rland in  June th is  
year Poland has fa lle n  in  line  w ith  
a num ber o f o th e r cou tries such as 
I ta ly ,  France and Germ any, w h ic h  have 
announced embargoes or fixe d  p ro h ib i
t iv e  im p o rt du ties on n itro ge n  p roducts 
in  o rder to safeguard th e ir  own indus tries  
in  the  absence of an in te rn a tio n a l 
unders tand ing w h ich  would e lim ina te  
ru inous dum ping.

REDUCED IMPORT DUTIES.  —
The reductions in  im p o rt du ties  to be 
app lied  to  m ach ine ry , apparatus and 
sem i-m anufactures were to  have exp ired  
on June 30th., 1931 b u t have been p ro 
longed u n t il the end of the  cu rre n t 
year.

The decision in  question was published 
in  the  O ffic ia l Jou rna l of Laws and 
E xecu tive  Decrees (“Dz. Ust. R. P .”, 
No. 57, item  467). C erta in  changes were 
also in troduced  in to  the  Customs ta r i f f  
as regards im p o rt duties. Reduced duties 
w i l l  hence fo rth  be app lied  to a ll g ra ph ite  
im p o rted  fo r  p ro du c tive  purposes. Re
duced rates had been allow ed h ith e rto  
on ly  on g ra ph ite  im ported  fo r found ing  
purposes and fo r the  m anufacture  of 
c ruc ib les : the  change now envisaged 
allow s a low er ta r i f f  in  fa vo u r of the  
g ra ph ite  p la te  in du s try .

The reduction  in  im p o rt du ty  on 
potassium  n itra te  has been abolished 
in  v ie w  of the fac t th a t the  Decree of 
M arch 30th., 1931 (“Dz. Ust. R. P .’’ No. 34, 
item  255) foresees the  p o s s ib ility  of 
p e rm ittin g  the  du ty -fre e  im p o rt of the 
p ro du c t i f  destined fo r in d u s tr ia l p u r
poses.

The im p o rt d u ty  on steel s tr ip s  fo r 
the f ile  in d u s try  has been reduced in  
order to  assist the  p la n ts  and to  low er 
th e ir  costs. In  v ie w  o f the  fa c t th a t 
sports boats are now be ing  m anufactured 
in  Poland in  s u ffic ie n t quan tities , the  
reduced ta r i f f  ra te  h ith e rto  app lied  to 
im p o rted  c ra ft w i l l  no longer be granted.

T R A N S P O R T S
R A I L W A Y  T R A F F I C  showed 
a fu r th e r  increase in  vo lum e du rin g  
June. The average d a ily  load ings of 
15-ton wagons came to  13,501 in  th a t 
m on th  as against 12,625 in  M ay. This 
increase in  goods t ra f f ic  was due 
w ith o u t any doubt to enhanced live line ss

in  business in  genera l and in  the  basic 
raw  m a te ria ls  especia lly , coal being 
the  most im p o rta n t com m odity  in  th is  
respect. In add ition  m any o the r in 
d u s tria l products accounted fo r la rge r 
tra f f ic  figu res. The increase in  goods 
t ra f f ic  is  the  more n o tew o rth y  since 
June is u s u a lly  a fa ir ly  s lack period 
due to th a t m onth being an in ter-seasona l 
one w ith  sm a lle r vo lum e o f fa rm  p ro 
duce being sh ipped and a sm alle r 
demand fo r in d u s tr ia l com m odities on 
the  p a r t of the ru ra l popu la tion .

Data of average d a ily  load ings of 
15-ton wagons are afforded by the 
fo llo w in g  tab le  as regards M ay and June 
figu res fo r  th is  yea r and fo r June las t 
yea r:

Ju n e  M ay
1930 1931

Loaded fo r hom e s ta t io n s  
_ ab ro ad

9,213
2,919

8,087
3,102

June
1931

8,488
3,421

12,232 11,189 11,909

rece iv ed  from  ab ro ad  
tra n s it  v ia  P o land

417
1,197

337
1,099

364
1,228

T o ta l : 13,746 12,625 13,501

A ll types o f goods t ra f f ic  show an 
increase in  June as against M ay figu res, 
the  to ta l ga in hav ing  been one of 720 
average wagons p e r day of w h ich  401 
wagon-Ioads represented the increase 
in  load ings to Po lish  stations w h ils t 
consignm ents to  fo re ign  po in ts  grew  by 
319 average wagon-loads per day. Loaded 
wagons received from  abroad fo r  Polish 
s ta tions and fo r  tra n s it like w ise  yie lded 
an increase d u rin g  the  m onth.

The average d a ily  num ber of ra ilw a y  
fre ig h t consignm ents by com m odity  
groups destined fo r home stations are 
g iven  by  the fo llo w in g  tab le  ( in  15-ton 
wagons):

coal
c ru d e  oil 
tim b er
farm  produce 
m anuf. prod, 
v a rio u s

June Mag Ju n e
1930 1931 1931
2,495 2,128 2,177

167 155 171
689 613 633
635 747 671

1,930 1,611 1,758
3,297 2,839 3,078

9,213 8,087 8,488

June M ay Ju n e
1930 1931 1931

coal 2,110 2,450 2,679
c ru d e  oil 36 38 50
tim ber 516 343 403
fa rm  prod. 63 29 54
v a rio u s 194 242 235

T o ta l : 2,919 3,102 3,421

REDU C ED  R A IL W A Y  T A R IF F  B ETW EE N  
P O L A N D  A N D  D A N U B E  P O R T S — A s from  
J u ly  15th., a low er ra ilw a y  g o o d s-ta riff  ta r if f  h a s  
been  ap p lied  to tra n s p o r ts  b e tw ee n  P o la n d  and  
th e  D anube  p o rts . T he c h a n g e s  h a v e  b een  
b ro u g h t ab o u t a f te r  p ro lo n g ed  n e g o tia tio n s  am ong 
th e  P o lish  S ta te  R ailw ay s, th e  C zechoslovak ian  
lin e s  a n d  th e  D anube sh ip p in g  lin e s .

The new  ta r if f  is  e sp e c ia lly  fa v o u ra b le  for 
Po lish  g o o d s-tra ff ic  an d  sh o u ld  p ro v e  o f c o n si
d e rab le  a id  in  e x te n d in g  P o la n d ’s fo re ig n  tra d e  
in  th e  D anube  s ta te s  s in c e  th e  r iv e r  t ra n s p o r t  
ra te s  w ill now  co n sid e ra b ly  red u c e  fo rw a rd in g  
ch a rg es . The ta r if f  co v ers  su ch  im p o rtan t b asic  
a r tic le s  of Po lish  ex p o rt a s  coal, coke, pe tro leu m  
p ro d u c ts , cem en t, a r tif ic ia l fe r t i l is e rs ,  zinc, sa lt, 
iro n  a n d  s te e l (an d  th e ir  p ro d u c ts )  a n d  a lso  
o re s , tobacco  an d  fru it in  th e  im port tra d e . In  
ad d itio n , th ro u g h  ta r if f  r a te s  to  G dyn ia  and  
D anzig  h a v e  b een  p re p a re d  w ith  a v iew  to 
a ttra c tin g  m arin e  sh ip m e n ts  to th o se  p o rts  to 
o r from  C en tra l E u rope.

PORT TRAFFIC.  -  Ship t ra f f ic  in  
the  P ort of D anzig d u rin g  June d iffe red  
on ly  v e ry  s lig h t ly  from  the re tu rns  
reported  fo r M ay th is  yea r and fo r 
June la s t year. T h is  h ig h  leve l is  the  
more s tr ik in g  in  v ie w  of the con tinua l 
deepening o f the  economic depression 
a ll over the w orld . The vessels en te ring  
the  Port came to 484 in  num ber w ith  
a to ta l tonnage of 360,216 ne t reg. tons 
(358,856 ne t reg. tons), w h ils t clearances 
aggregated 492 sh ips  to ta llin g  356,039 
ne t reg. tons (357,596 ne t reg. tons). The 
to ta l vo lum e of sh ip  t ra f f ic  in  the  P ort 
o f Danzig d u rin g  the  f ir s t  h a lf o f th is  
year came to 3,846,752 ne t reg. tons as 
against 3,932,651 ne t reg. tons du rin g  
the  correspond ing pe riod  o f la s t year.

The flags o f the  fo llo w in g  countries 
were represented in  the  sh ip  t ra f f ic  of 
the  P ort d u rin g  June th is  yea r:

A rrivals:
. .  netsh ip  8

D epartures : 

reg. tons 8^ P 8 reg. tons

T o ta l:

The increase in  sh ipm ents to Polish 
sta tions was evoked by  a g row th  in  
in d u s tr ia l p roduc tion  and sales. T h is  is 
ind ica ted by  the  gain shown by coal 
fre igh ts , pe tro leum  products and m isce l
laneous com m odities em bracing in 
du s tria l a rtic les  fo r the  m ost pa rt. The 
fo llo w in g  tab le  gives data o f exp o rt goods 
transported  du rin g  the  m on th  under 
rev iew , in  M ay and in  June la s t year 
(in 15-ton wagons):

P o la n d  & D a n z ig  25 26,552 45
G erm any  143 80,324 144
F in lan d  10 10,600 10
R u ss ia  3 3,965 4
E s to n ia  16 5,367 16
L atv ia  21 17,803 21
L ith u an ia  4 2,170 4
S w eden  95 52,607 97
N orw ay 22 12,975 21
D enm ark 91 71,424 96
G rea t B rita in  17 22,546 15
H olland 12 9,493 13
B elgium  1 2,529 1
F ran ce  13 13,124 13
S p a in  3 5,996 2
I ta ly  2 6,570 4
Y u g o slav ia  1 3,587 —
G reece  5 12,584 6

27,240
77,598
10,600
3,092
5,419

19,744
1,851

47,149
13,009
75,901
20,203

9,659
2,529

12,701
4,406

11,393

13,545

T o ta l: 484 360,216 492 356,039

A ccord ing  to  p ro v is io n a l data, the 
good t ra f f ic  of the  P ort in  June came 
to  772,745 m. tons, — a ga in o f about 
70,000 m. tons over M ay re tu rns . Both 
the  exp o rt and im p o rt t ra f f ic  grew  in  
volum e, the fo rm er r is in g  from  666,462 m. 
tons in  M ay to  714,352 m. tons in  June, 
and the  la tte r  from  37,284 m. tons to 
58,393 m. tons.
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A T  G D Y N I A

The State Tobacco Monopoly in Poland is run on very efficient lines and 
yields a steady profit to the Treasury, in that way helping to reduce 
taxation. Over 16 per cent, of the tobacco used is home-grown and the 
remainder (about 18,000 tons) has to be im ported; it was in order to 
handle this large volume of the delicate leaves that the warehouse shown 
above have been specially constructed by the Monopoly at Gdynia. The 
building itself is almost ready and will be turned over for use directly 

the bridge-cranes on the adjacent quays are erected in place.

Coal was as usual the  ch ie f exp o rt 
a r tic le  passing th rou gh  D anzig and 
accounted fo r 542,515 m. tons. The fue l 
was exported  to  fou rte en  coun tries  in  
va riou s  p a rts  of Europe, w ith  France 
occupy ing  f i r s t  place and D enm ark and 
Sweden second and th ird . T im ber 
exports  continued to grow  in  volum e 
and atta ined the figu re  of 137,775 m. 
tons in  June; 4.380 m. tons of pe tro leum  
products le f t  the  p o rt, 2,587 m. tons of 
corn, 1,748 m. tons of sugar and 24,897 m. 
tons o f genera l cargo.

The ch ie f item s of im p o rt were ores 
(37,553 m. tons as against 22,803 m. tons 
in M ay); th e n  fo llow ed  a r t if ic ia l m anures 
w ith  9,966 m. tons, scrap iro n  w ith  on ly  
257 m. tons and genera l cargo w ith  
10,617 m. tons.

Passenger t ra f f ic  th rou gh  the  p o rt 
was re tu rn ed  in  June a t 5,907 a rr iva ls  
and 5,795 departu res, m os tly  accounted 
fo r by  coast-w ise and g u lf tra ff ic .

In G d y n i a  the num ber of ships 
w h ich  entered the  P ort in  June came

to 272 entrances to ta llin g  225,929 net. 
reg. tons (286 entrances of 240,585 net 
reg. tons in  May) w h ils t clearances 
came to 266 aggregating 234,007 net 
reg. tons (as against 289 vessels of 
242,516 ne t reg. tons in  M ay).

The flags o f the  fo llo w in g  countries 
were represented in  the  t ra f f ic  of the 
P ort d u rin g  June:

A rriva ls: D epartures
May June M ay June

1 9  3 1 1 9  3 1

P o la n d  & D a n z ig 35 31 37 29
D enm ark 25 26 26 24
E sto n ia 9 12 6 14
F in lan d 6 10 9 8
F ran c e 3 3 3 3
G erm any 66 63 70 70
G rea t B rita in 7 13 7 12
H olland 2 2 3 2
L atv ia 16 14 17 10
N orw ay 27 14 23 20
S w eden 83 78 80 79
U .S .A . 4 4 4 4
Y u goslav ia 1 1 — 1

The goods tu rn o v e r of the  P ort in  
June came to 446,523 m. tons as against 
490,654 m. tons in  May. f t  inc luded

8,278 m. tons o f rice , 11,100 m. tons of 
Thom as slag, 38,679 m. tons of scrap- 
iro n , 34 tons o f autom obiles and spare- 
pa rls , 457 tons of raw  cotton , 157 tons 
of tobacco and 479 m. tons o f aspha lt 
im ported  th rou gh  the  Port. E xpo rts  
th rou gh  the  P ort inc luded  2,085 m. tons 
o f husked rice , 4,233 m. tons of beet- 
sugar, 3,936 m. tons of bacon and 668 m. 
tons of hams, besides 696 m. tons of 
b u tte r and 465 m. tons o f eggs. In  
add ition , 3,351 m. tons of t im b e r were 
exported  th ro u g h  G dyn ia, 333,201 m. 
tons of coal and 17,395 m. tons o f bunker 
coal, 5,550 m. tons of potassium  salt, 
1,934 m. tons of zinc, 1,207 m. tons of 
cem ent, etc.

Passenger tra f f ic  inc luded 559 a rr iva ls  
and 425 persons em bark ing  a t the po rt 
of w h ich  451 passengers were from  the 
U. S. and 267 persons to th a t coun try .

D u ring  the  f ir s t  th ree  weeks of Ju ly , 
the  num ber of vessels en te ring  the 
p o rt came to  203, to ta llin g  183,272 net 
reg. tons w h ils t clearances were 187 
sh ips w ith  a to ta l o f 178,314 net. reg. 
tons Goods t ra f f ic  tu rn o ve rs  came to 
338,949 m. tons and passenger t ia f f ic  to 
1,135 a rr iv a ls  and 713 departures.

A E R I A L  C O M M U N I C A T I O N  IN  
J U N E .  —  O wing to favou rab le  w eather 
cond itions d u rin g  the period  under 
rev iew  and the  s lig h t im p rovem en t in  
business conditions, a t least in  some of 
the seasonal branches of trade and 
in d u s try , the  aeria l t ra f f ic  in  Poland 
showed an increase as com pared w ith  
the  p reced ing  m onth.

The num ber of scheduled and ex tra  
f lig h ts  am ounted to 548 as against 525 
in  M ay and i t  is w o rth y  o f note th a t 
the  re g u la r ity  of f lig h ts  is v e ry  h igh , 
be ing 99'6 pe r cent. The distance covered 
rose from  146,689 km . in  M ay to 156,519 
km . in  June. The num ber o f passengers 
ca rried  was on about the  same le ve l as 
in  the  preced ing m onth (1,260 as against 
1,425 in  M ay). The am ount of goods 
carried  increased s lig h t ly  from  35,067 kg. 
to  35,528 kg., whereas th a t of m a il 
rem ained unchanged.

F I N A N C E  A N D  B A N K I N G
STATE REVENUE AND E X P E N D -  cent, of the  am ount estim ated fo r the  24 per cent, of the  estim ated am ount
ITURE.— The to ta l o f a ll S tate rece ip ts  w ho le  year. in  the  Budget fo r 1931/32 and 24*3 per
in June 1931 fe ll be low  the  M ay fig u re  D isbursem ents in  June 1931 exceeded cent, of the  actua l sum spent in  1930/31 
by  ,<?23'8 m illio n  and fa iled  to reach the  M ay am ount by 3 1 8  m illio n  and (exc lud ing  the  re lie f  period). I t  should
the  June 1930 le ve l by 3 4 0 4  m illio n . the  June 1930 figu re  by 3 3 8  m illio n . be noted th a t the  above to ta l figu re
D u rin g  the  f i r s t  qu a rte r of the  cu rre n t The aggregate sum of a ll expend itu re  of disbursem ents in 1931/32 includes
fis c a l year, to ta l rece ip ts  came to in  the  f ir s t  qu a rte r of the  cu rre n t fisca l the  item  of zT ll2 '7  m illio n  rep resen ting
-aT604'5 m illio n , th is  be ing about 21 pe r yea r came to  *r68P3 m illio n , i.e. about the  service o f the  N a tion a l Debt.
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STATE REVENUE AND EXPENDITURE

Revenue 
(in  m illio n s  o f 2 )

E xpend itu re  
(in  m illio n s  o f 2 )

actual
June
1931

a n n u a l
1931/32
budge t

e s t i m a te s

actual
June
1931

a n n u a l
1931/32
budge t

e s t im a te s

A) C i v i l  s e r v i c e ................................. 118-6 1,848-1 2194 2,851*9
in c lu d in g :

M in is try  of Fore ign A f f a i r s ............. 05 11-4 3-2 51*1
W ar» „  vv a i  . 03 5-2 634 836*2

„  „  the  I n te r io r ....................... 1-6 12-7 16-4 253*3
„  „  F in a n c e ............................... 106-4 1,692-7 8-7 137*3
„  „  J u s t ic e ................................. 4-2 44-5 8-5 129*8
„  „  In d u s try  and Commerce 09 14-4 2-8 33*8
„  „  A g r ic u ltu r e ....................... 05 97 2-3 48*8
„  „  E ducation  and Relig ions 01 4-9 304 445*2
„  „  P ub lic  W o rk s ................... 1-1 18-6 5-7 118*6
„  „  Labour and Social W e l

fare ................................ o-o 1 0 15-7 104*3
,, „  Land R e fo rm ..................... 01 68 1-9 511

P e n s io n s ................................................... 2-9 249 131 131*4
G rants to  d isab led s o ld ie r s .............. — — 15-8 163*5
State l i a b i l i t i e s ...................................... — — 29-2 315*1

B) S t a t e  e n t e r p r i s e s ..................... 8 6 136-6 o-o 14*0
C) M o n o p o l i e s  ................................. 48-6 882-0 — —

T ota l A +  B +  C: 175-8 2,866-7 2194 2,865*9

T A X E S .  — P ub lic  lev ies y ie lded 
2 9 9  m illio n  du rin g  June th is  year, i.e. 
2 \ 6  m illio n  less tha n  in  M ay and

13'7 m illio n  less than in  June las t 
year. A considerab le drop in  the  
rece ip ts  from  the  Land T hx, the  In 
du s tria l Tax and from  the  Income Tax 
was reported in  June as against May 
figu res. Q uite  n a tu ra lly , too, incom ing 
sums from  the  10 per cent. E x tra o rd in a ry  
S upp lem en tary  Tax had as a conse
quence like w ise  to be low er. Compared 
w ith  June la s t yea r, the  greatest 
d iffe rences in  rece ip ts  noted, were in  
m onies pa id  in  by the  Customs A d 
m in is tra tio n , w ith  the  In d u s tr ia l Tax 
and stam p fees fo llo w in g  c lose ly  after.

In  June 1930, p u b lic  le v ies  made 
a worse show ing as against the  m onth 
before than was the case in  the 
correspond ing m onths of the  cu rre n t 
year. A  yea r ago, the  d iffe rence  came 
to 2 2 8 5  m illio n , the  drop in  d irec t 
ta xa tio n  ha v in g  been 224'3  m illio n . 
A n exam ina tion  of state revenue in  
p rev ious  years con firm s th a t June 
rece ip ts  are always low er than those 
fo r the  m on th  o f May.

The Polish T reasu ry  rece ived zT48'6 
m illio n  from  the  M onopolies in  June 
1931, th is  sum being below  the  May 
fig u re  by 2 7 m illio n  and 2 16’5 m illio n  
sho rt of the  June 1930 leve l.

The f irs t  q u a rte r o f the  cu rre n t fisca l 
year 1931/32 (A p r il,  M ay and June) 
y ie lded  a to ta l of ^3 2 7 '4  m illio n  from  
p u b lic  lev ies, of 2 \5 T \  m illio n  from  
the  M onopolies, i.e. a to ta l o f 2484'5

m illio n  or 20 pe r cent, of the  estim ated 
amount foreseen by the  Budget and 
2P36 per cent, of the actual figu res  of 
rece ip ts  in 1930/31.

The revenue from  pu b lic  lev ies  and 
m onopolies in  June as com pared w ith  
May 1931, June of la s t yea r and the 
m o n th ly  average fo r the  1931/32 budget 
is g iven in  tbe  fo llo w in g  tab le  (in 
m illio n s  of 2 ):

*/,„ th
A ctual revenue: o f the

annual
May June budget

1931 1930 1931
for 

1931'32
Direct ta x e s 59-3 42-2 47-9 58-8
In d irec t ta x e s 148 16-0 17-4 15-5
C ustom s d u tie s 15 6 14 3 21-3 29 2
S tam p fees 13-8 13-0 16-5 15-1
P ro p erty  Tax 1-4 5-8 1-5 36
10 p e r  c en t E x tra 

o rd in a ry  Tax 10-1 7-7 8-1 9-4

Total of pub lic
le v ie s : 115-0 99-0 112-7 131-6

M onopolies 55-6 48-6 65-1 73-5

T o tal of pub lic  
lev ie s  and  mo
nopolies: 170'6 147-6 177-f 205-1

CORN COLLATERAL SECURITY  
LOAN.  — The B ank of Poland has 
rece n tly  concluded an agreem ent w ith  
a French consortium  w hereby a s h o rt
te rm  loan of 150,000,000 francs w i l l  be 
granted to Poland against the  secu rity  
of pro form a b ills  of exchange issued 
by Polish banks w h ich  in  tu rn  w ill 
be secured by  lom ba rd ing  the  corn as 
i t  is  harvested. A  th ird  of the  c red it 
w i l l  be pa id in  before the  end of August 
and the  rem a inder in  Septem ber and 
October. The loan w i l l  be am ortised 
in  m o n th ly  in s ta lm e n ts  of ^25,000,000 
as the  g ra in  is sold d u rin g  the com ing 
ca lendar year.

The in tro d u c tio n  o f th is  fo rm  of 
cha tte l m ortgage by the  P o lish  G overn

m ent is in  lin e  w ith  its  p o lic y  of 
ex tend ing the  greatest possib le  re lie f 
to the  farm ers. Thanks to th is  new 
fo rm  o f c red it, the  corn-producers w i l l  
no t have to sell a ll th e ir  corn stocks 
im m e d ia te ly  a fte r  the harvests, i.e. at 
a tim e  when p rices  are lowest, bu t 
w i l l  be ab le to dispose of th e ir  stocks 
g ra d u a lly  and at la te r  periods thus 
a tta in in g  a h igh e r mean p rice  tha n  in  
the past.

The g ra n tin g  of the loan by  French 
in te res ts  so soon a fte r the m illia rd  
franc  ra ilw a y  loan is a s tr ik in g  tes tim on y  
to Poland's econom ic s treng th  and to 
her peacefu l and m oderate p o lic y  in 
the European concert.

STOCK EXCHANGE

— S pecu la tion  on the  W arsaw  Stock 
Exchange was responsib le  fo r  ce rta in  
f lu c tu a tio n s  in  the ra te  fo r  actua l do l
la r  cu rrency  d u rin g  June, and i t  m ust 
be adm itted  th a t the  m ethods used to 
in fluence  the  m a rk e t h a rd ly  b ro ug h t 
c red it to those respons ib le  fo r  them . 
V arious baseless rum ours were spread 
in  connexion w ith  th a t exchange w ith  
a v ie w  to causing an a r t i f ic ia l ly  created 
b u ll m a rke t. D u ring  the  sum m er m onths, 
dea ling  in  stock and securities is 
much reduced and i t  is  consequently 
d if f ic u lt  to m an ip u la te  the  m arke t in  
th a t d irec tion .

As a re su lt o f these opera tions, the 
demand fo r actua l U. S. cu rrency was 
enhanced and the  ra te  . use b y  a fu r
th e r gr3% pe r do lla r, in  sp ite  o f the 
fac t th a t d ra fts  and transfe rs, on New 
Y o rk  especia lly , showed on ly  s lig h t 
flu c tu a tio n s  fro m  day to  day.

The demand fo r  fo re ign  exchanges, 
as is usual d u rin g  the  m idd le  of the 
year, increased and quota tions tended 
to  rise  in  sym pa th y  w ith  the  rates 
reported from  o ther m oney m arke ts. 
London exchange rose by  gr2% per 
pound s te rling , New Y o rk  by  grO'l pe r 
do lla r, P aris by  gr%, Brussels by  grl6, 
Z u rich  by ^-18, M ila n  over gr6, A m 
sterdam  by  grtl% , V ienna  grl, Prague 
gr2 and S tockho lm  rose by  gr37% pe r 
hundred.

Z lo ty  quo ta tions on the  m oney m ar
kets  of the  w o rld  y ie lded  in s ig n if ic a n t 
flu c tu a tion s . In  Z u rich  the Z lo ty  m a in 
ta ined its  le v e l of May, B e rlin  reported 
a h ig h e r ra te , and s lig h t drops took 
place in  the  o the r f in a n c ia l centres.

S H A R E S

A ra th e r un ce rta in  trend  was noted 
d u rin g  the  m eetings of the  W arsaw 
Stock Exchange d u rin g  June as regards 
the  stocks and shares d iv is ion . Th is 
a ffected not o n ly  purchases b u t also 
rea lis ing  and se lling  The o ffe rin g s  on
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HOME AND FOREIGN ZLOTY QUOTATIONS f in  3 )

M ay
30

June
1 - 6

June
8— 13

June
15—20

June
22— 26

June
30

pa r
va lue

W ars aw  E x c h a n g e
London £ 1 4336 43"3519/2o 43"369/ I0 4340 43-41*/s 43-387-2 43 38
New Y o rk S 1 891 8-908'/5 8"9124/5 8-917V3 8-917 8-918 8-90
New Y o rk Cable S 1 8-914 89  1 42/5 8-916s/e 8'92273 8922 8922 —

Paris Fr. Fr. 100 34'901/2 34-909/™ 34-91 »/,„ 34-94+0 34-937,o 34-91 17200
Brussels Belg. 100 124-12 124-13 12417 V, 124-20 124-23+ 124-28 12395
Zurich Sw. F r 100 172 45 172-78*/5 173-08', 6 173-28 173 02' 5 172-67 172-00
M ilan L ire  100 46-66'/s 46-649/ 10 46-68+0 46-727,o 46-7273 — 17200
Am sterdam FI. 100 358-50 358-67V2 358-84 '/2 359-2175 359-1772 — 358-31
V ienna Sh. 100 125-28 12525 125-30Ve 125-402/3 125-40*/, 125-35 12543
Prague Kc. 100 26-41 26-40' k 26-417 2 26-4273 26-42:,/4 2643 180-62
S tockholm K r. 100 — 238-95'/2 238-95 239-12",4 239-33 - 238-89

F o r e i g n
London

E x c h a n g e s
£ 1 43-404/5 43-37+ 43-39' l2 43-427, 43-40 43-38

New Y o rk 3  100 — 11-22 11-22 11-22 lP 219/,o 11-21+ 11-22
Zurich 3  100 57-90 57-88"/, 0 57-807, 57-71" 3 57-777, 5790 58-14
V ienna 3  100 79-66l /2 79-703 6 79-7172 79-68 79-657,o 7965 79-55
Prague 3  100 — 377-52 '/2 377-78 377-+ 377-587,0 377 50 55-36
B e rlin 3  100 4715 47-24V-2 47"245/6 47'221/e 47-16 47-2272 47-09
Danzig 3  100 57 64 57-673/s 57-67+0 57-627,o 57-5774 57-63'/2 57-63

the F loo r were so sm a ll in  volum e th a t 
i t  p roved im possib le  in  the  m a jo r ity  
of cases to announce o ff ic ia l quo ta tions 
as the  in d iv id u a l transac tions  concluded 
were below the  requ ired  m in im um  of 
^1 ,000 and ton  shares. The business 
done, how ever, was qu ite  la rge  in  the 
aggregate in  sp ite  o f the  la c k  o f la rge r 
transactions. The la rg e r operators he ld  
up th e ir  unloa 'in g  of s tock and assum
ed a w a itin g  a ttitud e  in  the expecta
tio n  o f be tte r se llin g  cond itions There 
can be no doubt th a t the  p resen t low  
prices are h a rd ly  conducive to se lling , 
espec ia lly  in  cases where the  stock had 
been acquired fo r much h igh e r prices. 
Shareholders appeared to be lieve th a t 
the  p o lit ic a l s itu a tio n  in  Europe would 
soon c lear up and th a t prices w ou ld  
then become f irm e r, esp ec ia lly  in  the 
case o f g i l t  - edged stock issues, and 
would more n e a rly  approach actua l 
in tr in s ic  values. The sum m er vaca tiona l

pe riod  had a po ten t in fluence  on bus i
ness in  the  W arsaw  S tock Exchange 
d u rin g  June. The vo lum e o f tu rno ve rs  
declined as usual d u rin g  th a t month.

The trend  of p rices was on the  whole 
m arked  b y  a la ck  o f u n ifo rm ity . B ank 
of Poland stock, W arsaw Coal - m in ing  
and W arsaw Locom otive W orks were 
sold at ra th e r low er prices. B ank  H and
lo w y  and S ita &  Sw iatto E le c tr ic  re ta in 
ed th e ir  M ay leve ls, bu t S tarachow ice 
Steel, L ilp o p  C a r-w o rks  and M odrzejbw  
Steel tended upw ards and were qu ite  
strong. W ysoka Cement con tinued to he 
quoted above pa r a lthough  transactions 
were few  in  th is  stock and in  sp ite  
of the fac t th a t i t  was dea lt in  ex 
d iv idend  coupon fo r 1930; th is  coupon 
represents a paym en t of 10 pe r cent, 
d iv idends and a la rge r drop in  quo ta tion  
m ig h t have been expected.

Towards the  v e ry  end of the  m onth , 
cond itions im p roved  som ewhat, bu t the

la ck  of m a te ria l s t i l l  made i t  im possib le  
o ff i c ia lly  to quote n any shares.

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

The bond m a rke t was m arked by 
v a ry in g  tendencies fo r  G overnm ent 
scrip  w ith  on ly  m edium  tu rnove rs  p u t 
th rou gh . In  sym pa th y  w ith  h igh e r quo
ta tio n s  on fo re ign  m oney m arke ts, the 
ra te  of the  6 pe r cent. D o lla r Loan rose 
som ewhat causing an enhanced demand 
fo r  the  bonds of th a t issue. The same 
can be reported  as regards th e  7 per 
cent. S tab ilisa tion  Loan. A  ga in was 
also reported  fo r the  4 per cent. P re
m ium  Inves tm en t Loan. The rem a in ing  
G overnm ent bond issues (5 pe r cent. 
Conversion Loan, 3 per cent. Prem ium  
B u ild in g  Loan and the  10 p r  cent. 
R a ilw ay Loan) were weak and tended 
downwards.

W A R SA W  STOCK EXCHANGE SHARE QUOTATIONS ( in  3 )

S H A R E S May
30

June
1 - 6

June
8— 13

June
15— 20

June
22— 26

June
30 N o m i n a l

B ank o f Poland ................................................... 123-— 122-70 121-40 116-35 117-— 117-50 3 100-—

B ank H and low y w W a rs z a w ie ........................ 100-— 100 — 100 — 100 — 100-— — 3 100-—

W arsaw Coal M in ing  Co. . . .  ....................... — — 23 — 20 — — — 3 too-—

Starachow ice Steel .......................................... — 8 — 8-— 8-— 910 850 3 50 —
L ilpo p , Rau &  L o e w e n s te in ............................. 16-75 17 — 1555 14-45 16-80 17-75 3 25-—

O strow iec (“ B ”  series) ................................ — 37 — — — — — 3 50-—

M odrzejdw  S t e e l .................................................... 5-50— — — — 565 --- 3 50 —

W arsaw  Parowozy L o co m o tive s ....................... — — — — 10 — --- 25"—

W ysoka Cement .................................................... — — — 90 — — --- 3 too-—

Sita i  S w ia tlo  E le c tr ic  ................................ 40-50 --- -- --
“

3 50’—



1931 THE POLISH ECONOMIST 227

AVERAGE B O ND  QUOTATIONS ( in  X )

S t a t e ,  M u n i c i p a l  &  L a n d  L o a n s May
30

June
1— 6

June
8— 13

June
15—20

June
22— 26

June
30

N • . N o m i n a l

5% Conversion L o a n .................................................... 48’— 4785 47-55 4690 4660 X  100 —
7 $  S tab ilisa tion  Loan .......................................... — 78-15 78' — 77-80 7910 — $ 100 —
6% E x te rn a l D o lla r Loan 1920 ............................ — 7010 71-70 72-70 74-35 74-— $ 1 0 0 -
3% P rem ium  B u ild in g  Loan ................................ — 4035 38-85 38-30 38 75 — gold X  50"—
4 $  Prem ium  Investm ent L o a n ................................ 82'— 84-95 82-75 82-20 8470 — gold X  1 0 0 -

10$ R a ilw ay  Loan (1st s e r ie s ) ................................. — 105-25 104"— 104"— 104"— — gold fr. 100"—
8 $  N a tion a l Econom ic Bank B o n d s ....................... 94-— 94’— 94"— 94"— 94"— 94 — gold X  100'—
8 $  State Land B ank B o n d s ..................................... 94‘— 94 — 94"— 94"— 94"— 94 — gold X  100'—
8 $  N a tiona l Econom ic Bank Com m unal Bonds 94 — 9 4 -_ 94-— 94-— 94'— 94'— gold X  100-—
8 $  Land C red it A ssocia tion  B o n d s ....................... — - 71 — — — — X  100 —
4 $  Land C red it Associa tion B onds....................... — 4050 40-25 39-50 3940 — X  100 —
4)$% Land C red it Associa tion B on ds....................... 5150 51-10 50 — 4815 4940 49"— X  100 —
8 $  C ity  of W arsaw C red it Associa tion  Bonds 72-60 72 25 7140 6955 7145 71"— X  too-—
5 $  C ity  of W arsaw C red it A ssocia tion  Bonds — 57-10 5605 54-70 54-40 — X  100 —
4!$% C ity  of W arsaw  C red it Associa tion Bonds --- 52 50 — 49 — 50-20 50 — X  too-—

As usual, the  8 per cent, bonds of 
the  N a tion a l Econom ic Bank and of 
the State Land B ank were ve ry  f irm  
and showed no change in  quotations.

P riva te  bond issues were som ewhat 
w eaker d u rin g  June. The sup p ly  was 
o ften  much in  excess of the  demand 
and prices evinced a dow nw ard trend  
This observa tion  is, however, made 
year by yea r d u rin g  the m on th  under 
rev iew  and the  bearish trend  is doubt
less due to the  sum m er slackness and 
the vaca tion  period.

B A N K  O F  P O L A N D
— .D u r in g  June the  in flu x  o f fo re ign  
exchanges to  the  B ank of Poland ex
ceeded the ou t-go ing sums by X 4 1  
m illio n . The balance fo r  the  f ir s t  s ix  
m onths of the  cu rre n t yea r shows an 
excess of sales over purchases am ounting  
lo ^ 6 3  8 m illio n , the  on ly  o ther m onth 
io have y ie lded  an excess of incom ing 
over out-go ing fo re ign  exchanges hav ing  
been M arch (a surp lus o f /T45'7 m illio n ), 
w h ils t a ll the  rest showed adverse 
balances in  th is  respect.

The June su rp lus  arose fo r the  same 
reason as the  one in  M arch: State loan 
rece ip ts accounted fo r X 135  m illio n  
(the  f ir s t  in s ta lm e n t of the  M atch Loan) 
in  M arch, w h ils t in  June a second 
ins ta lm en t o f the M atch Loan am ounting 
to X 138 m illo n  as also the f ir s t  in s ta l
m ent o f the  F rench ra ilw a y  loan (X  21 
m illio n ) were rece ived. In  sp ite  of th is  
rise in  the to ta l of fo re ign  exchanges 
bought by the Bank, the  surp lus le ft 
a fte r deducting sales was re la t iv e ly  
sm all due to g reat increase in  the 
demand fo r fo re ign  currencies and 
assets.

June sales of fo re ign  exchanges by 
the B ank reached a record  fig u re  and 
aggregated zT265’ 4 m illio n , as against 
X129 1 m illio n  in  May and X 145 6 m illio n  
in  June a year ago. The increase was 
c h ie f ly  due to the  demands o f the  
T reasu ry  in  connection w ith  the  service 
of the N a tiona l Debt, sales to the 
G overnm ent ha v in g  risen  from  X351  
m illio n  in May to iT80'8 m illio n  in 
June th is  year (j?44 8 m illio n  in 
June 1930).

The genera l la c k  of confidence in  the 
w ho le  w orld , caused in  a great measure 
by  the  upheava ls on the  G erm an money 
m arke t, had, i t  m ust be stated, on ly  
a v e ry  sm all in flue nce  on the  Polish 
pu b lic . A  ce rta in  rise in  the  demand 
fo r  fo re ign  exchanges was observed but, 
on the  w hole, the  cou n try  rem ained 
cool and steady. The B an k ’s sales to 
its  c lien ts , on the S tock Exchange and 
to fo re ign  buye is  rose from  -zT93'5 m illio n  
in  M ay to X 145 m illio n  in  June ( ^ 9 0  3 
m illio n  in  June 1930).

The fo re ign  exchange reserves o f the 
B ank of Poland in June showed no 
more im p o rta n t change in  sta tus and 
stood at ^ 3 4 9 ’6 m illio n  as against X355'5 
m illio n  in  May. T h a t p a r t of the reserve 
ear-m arked as cover fo r  s igh t l ia b ilit ie s  
and n o te -c ircu la tio n  decreased by on ly  
X25 9 m illio n  to i?230'5 m illio n ; the 
res t of the reserves rose by ^ 1 0 '0  
m illio n  to ^  1191 m illio n .

The gold reserve of the  B ank increased 
du rin g  June by ^200,000 as a resu lt 
o f the  usual ove r-the-coun te r purchases 
by  the  p ro v in c ia l branches o f the  Bank 
from  the  genera l p u b lic  in  the  fo rm  of 
p re -W a r coins and specie.

These flu c tu a tio n s  in  the  com ponent 
pa rts  of the  go ld -stock-fo re ign-exchange 
cover of s igh t lia b ilit ie s  and notes issued 
caused the fo llo w in g  changes in  the

January M ay June

1st 31st 30th

1 9 3 1

562 2 567-6 567-8

288 4 256-4 230 5

850-7 824-0 798-2

to ta l cover as on the  dates ind ica ted  
(in  m illio n  of X):

gold
fo re ig n  cu rre n c ie s  

and  a s s e ts

The aggregate figu res  quoted above 
represented 55'29 pe r cent, cover of 
s ig h t l ia b ilit ie s  and notes issued on 
January  1st., 57'67 pe r cent, cover on 
May 31st. and 5322 pe r cent, cover on 
June 30th. the s ta tu to ry  m in im um  being 
40 per cent. The ra tio  of go ld cover 
alone on the  same dates was 36'54, 39'72 
and 37 85 per c e n t , the  m in im um  being 
30 per cent, according to the  B an k ’s 
statu!es.

The fa ir ly  la rge drop in  the  ra tio  of 
cover noted in  .June in  sp ite  o f the 
re la t iv e ly  sm all drop in  the  absolute 
figu re  was evoked by an im p o rta n t 
g row th  in the  com bined p o s itio n  of 
notes in  c irc u la tio n  and s igh t lia b ilit ie s . 
W h ils t these grew  in  the  aggregate 
fro m  X\,428 8 m illio n  to iT l,500 m illio n , 
the increase can be m ostly  ascribed to 
an enhanced figu re  of s igh t lia b ilit ie s  
w h ich  rose from  zT206 4 m illio n  to  X210 
m illio n , since the  c irc u la tio n  rose by 
o n ly  X I 6 m illio n  to  ^"1,230 0 m illio n .

The rise  in  the  to ta l of s igh t l ia b i l i 
ties was caused b y  a g ro w th  in  the  
m isce llaneous accounts item  w h ich  rose 
from  X 8 5  m illio n  to X 6T2  m illio n  
(due to  the  M atch in s ta lm e n t paym ent 
fo r the  account of the  T reasury), cu rren t 
cheque account c re d it balances rose 
from  ^ 1 8 4 ‘2 m illio n  to -iT191 6 m illio n  
(of w h ich , X T 2  m illio n  represented 
T reasury funds). The g ro w th  in  the
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BALANCE SHEET OF THE BA N K  OF POLAND (in 2 )

M a y  31 s t  
1931

J u n e  10 th  
1931

J u n e  20 th  
1931

J u n e  30 th  
1931

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

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

s ilv e r  (gold va lue)

485,869,482-71
81,715,741-90

485,933,789-04
81,715,741-90

485,986,328-20
81,715.741-90

486,034,905-27
81,715,741-90

F oreign  cu rre n c y , d ra f ts  
a n d  a s s e ts  -----------------

567,585,224-61 

256,438,345 79 824,032,570-40

567,649,530-94

283,170,968-01 850,820,498-95

567.701.980-10

228.179.981-27 795,881,961-37

567,750,647-17 

230,489,180 42 798,239,827-59
F oreign  c u rren cy , d ra f ts  

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

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

c u r itie s  .............................
R ese rv e  fu n d s  in v e s te d

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

99,092,874 98 
22,997,173-49 

541,209,388*18 
76,690,991-39

12,170,302*19

93,595,281 33 
20,000,000-— 
20,000,000 — 

121,550,737-63

99,934,003 84 
22,975,054-75 

524,380,962-22 
73,258,946-39

12,330,014-55

93,595,281-33 
20,000,000-— 
20,000,000 — 

148,715,686-91

104,579,717-52 
22,921,496 3 

536,044,978^2 
75,570,886 39

12,421,322-75

93,595,281*33
20,000,000-—
20,000,000'—

148,035,162-43

119,136,797*02 
22,996,653 22 

553,927,777-94 
83,293,991-—

13,326,320-39

93,534,327-52
20,000,000-—
20,000,000--

142,889,494-68

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

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

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

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

s ilv e r  p u rc h a se s  a / c -----
S ta te  c re d it fund  a /c  - - 
v a rio u s  acco u n ts  ---------

29,402.492 49

154,760,114-93
11,813,907-57

1,956,465-39
8,509,393-70

1,831,330,319-59

150.000.000*—
114.000.000-—

19,958,922-51

183,015,828-59
11,813,907*57

956,455-39
99,382,904-06

1,866,010,448-94

150.000.000*—
114.000.000-—

39,435,250-30

192,863,64!-86 
11,813,907-57 

956,455 39 
88,997,939-11

1,829,050,806 32

150.000.000-—
114.000.000*—

36,565,133 76

155,049,120-29 
11,813,907-57 
4,299,709 41 

62,226,718-44

1,867,345,189-36

150.000.000-—
114.000.000 —

N otes in  c irc u la tio n  -----

206,442,364-08
1,222,389,600*— 1,428,831,964-08

315,128,018-12
1,177,181,160-— 1,492,309,178-12

334,067,197-23
1,127,447,640-— 1,461,514,837-23

269,954,589-47
1,230,044,230-— 1,499,998,819-47

S pec ia l a c co u n t of the
T re a s u ry  ..........................

O th e r l i a b i l i t i e s ----- ----- 138,498,355-51 1 9,701,27082 103,535,969*09 103,346,369-89
1,831,330,319-59 j  1,866,010,448-94 1,829,050,806-32 1,867,345,189-36

f ig u re  o f notes issued too k  place, in 
sp ite  o f th e  increased deposits and as 
a resu lt o f a g ro w th  in  cred its  granted 
by the B ank. The pressure on the Bank 
fo r  c red its  was som ewhat stronger 
d u rin g  June tha n  in  preced ing m onths 
and the  b i l l  p o r tfo lio  rose in  va lue  by 
2 12'7 m illio n  to 2553  9 m illio n  (as against 
213'0  m illio n  on June 30th., 1930).

The whole bank cover o f the  note- 
c irc u la tio n  presented its e lf  as fo llow s  
on the  dates ind ica ted  (in  m illio n s  of 2):

January M ay June
1st 31st 

1 9  3 1
30th

hills 672 0 541-2 553 9
fo reign  b ills  of e x 

ch a n g e 107-1 81-8 98-3
Po lish  s ilv e r co in s

an d  to k en  m oney 12-2 23 0 23*0
lo an s  a g a in s t s e 

cu ritie s 863 76-7 833
ow n in te re s t-b e a r 

in g  se c u r it ie s 8-8 12-2 13-3
lia b ility  of the

T rea su ry — 20-0 20-0

T otal : 886 5 754-8 791-9

A ccord ing  to th e  ba lance-sheets o f 
the B ank fo r the  f ir s t  tw o decades of 
Ju ly , the  demand fo r  fo re ign  exchanges 
was m ain ta ined  on m ore or less the

same le ve l as in  June. There can be 
no doubt th a t th is  was due in  some 
measure to the  nervousness caused by 
the  G erm an cris is . T ha t the  s itua tion  
was fa r  from  serious is shown by  the  
fac t th a t the  fo re ign  exchange stocks 
o f the  B ank decreased by o n ly  ^ 2 4 ’4 
m illio n  d u rin g  the f ir s t  decade of the 
m on th  and by 2 26 6 m illio n  d u rin g  the 
second. These figu res  show th a t the 
P olish m oney m arke t, loosely connected 
as i t  is  w ith  the  Germ an, has m a in 
ta ined  its  independence s u rp ris in g ly  
w e ll. A n o th e r in d ica tio n  w h ich  is a f
forded is the  s treng th  o f the  Polish 
currency  and of P o lish  cred it. The 
d iscount c red its  o f th e  B ank of Poland 
rose d u rin g  the  f i r s t  tw o decades of 
J u ly  by  224:9  m illio n , w h ils t the  note- 
issue sh ra nk  by 2 5 9 1  m illio n .

CONCISE ST A T IST IC A L  Y E A R -B O O K  OF 
P O L A N D . — T he seco n d  is su e  o f th is  h a n d y  
little  w ork  co v erin g  th e  y e a r  1930 h a s  ju s t left 
th e  p re s s  an d  is now  on  the  m ark e t. T he f ir s t  
is su e , w h ich  a p p e a re d  la s t  y e a r , c re a ted  q u ite  
a  se n s a tio n  a t  th e  In te rn a tio n a l C ongress of 
S ta tis t ic ia n s  he ld  a t Tokio a n d  w as so ld  out 
w ith in  th e  sp ace  o f a  few  m on ths . W ith in  th e

n a rro w  com pass  of 157 sm all p a g e s  of pocket 
s ize  308 ta b le s  h a v e  b een  in s e r te d  co v erin g  e v e ry  
co n ce iv ab le  a sp e c t of econom ic, p o litica l, ed u 
c a tio n a l, c u ltu ra l an d  pu b lic  life  in  Poland. 
N um erous sp ec ia l ta b le s  a ffo rd  co m p a ra tiv e  
in te rn a tio n a l d a ta  w hich  show  in  v iv id  re lie f  
ju s t  w h a t P o la n d ’s ro le  is  am ong th e  co u n trie s  
o f th e  w o rld . T he  m a te ria l g iv e n  a lso  qu o tes  
d a ta  fo r p a s t y e a rs  an d  en a b le s  th e  re a d e r  to 
ju d g e  fo r h im se lf  w h a t p ro g ress  P o lan d  h a s  
m ade  s in ce  h e r  re s to ra tio n  a n d  m ore  p a rtic u la r ly  
d u rin g  th e  p a s t  fiv e  y e a rs . E x c e lle n tly  p rin ted , 
in  p e rfec t E ng lish , w ith  a  sm all m ap  of P o lan d  
in c lu d ed , w ell-bound , m o d e ra te ly  p riced  and  
re a d ily  c o m p reh e n sib le  to th e  m an in  th e  s tre e t , 
th e  Y ear-book  sh o u ld  be  in  Ihe  h a n d s  of e v e ry 
one  in te re s te d  in  P o lan d , in  econom ic m a tte rs  
o r in  th e  sc ien ce  of s ta t is tic s .

L A TE ST  N E W S — W a r sa w  E x c h a n g e :
J u ly  10, 1931 J u ly  20, 1931
$  =  £  8 922 8-925

  £  =  „ 43-417-, ;  43-417*
B a n k  o f  P o l a n d :

J u ly  10, 1931 
486,079,903*06 
205,275,816-95

119,951,316*60
570,863,458-44

A s s e t s :
Gold re s e rv e  . . .
F o re ig n  b a la n c e s  .
F o reign  b a la n c e s  

(n o t in c lu d e d  in  
th e  co v er) . . .

B ills  of e x c h a n g e  .
L o an s  a g a in s t  s e 

c u ritie s  . . . .
L i a b i l i t i e s :

N otes in  c ircu la tio n  1,187,400,000 -  
C u rre n t a cc o u n ts  . 232,749,772 10
O th er s ig h t liab il

itie s  . . . . . .  60,907,023 53
B a n k  n o t e  c o v e r  

(go ld  & fo re ig n  c u rre n c ie s )  50

J u ly  20, 1931 
486,'114,42837 
167,217,031*82

131,349,400-45
578,786,931-57

78,950,657 17 81,905,422-17

1,170,375,160-— 
235,304,959-63

61,795,721-70

09%

A C T I N G  E D I T O R ;  Z.  K A C Z O R O W S K A
PR IN TE R S ” G. D . W .”

W arsa w , 10, P rze jazd



B e st q u a lit ie s  L o w e st prices

POLISH BACON
THE UNION OF POLISH  
B A C O N  P R O D U C E R S

30, KO PERNIKA, W ARSAW , POLAND

C e ntra lis ing  Ihe bacon 
p roduction  and export of 
a ll the 26 fac to ries  in  
Poland. Sales to Great 

B rita in  in June 1931:
82,635 cw t of bacon
15,504 cw t o f ham s

POLSKI ZWI^ZEK BEKONOWY
30, KOPERNIKA,  W A R S A W

T E L E P H O N E :  7 3 4 - 7 2

WARSAW COAL-MINING 
AND SMELTING Co., Ltd.

C A P I T A L :  X  21,000,000

C O A L  M I N E S :  

’’KAZIMIERZ” AND ’’JULJUSZ”

BEST DOMESTIC AND IN D U STR IAL COAL

E x p o r t s  t o :  France, I ta ly , Sweden,
A ustria , Rum ania, Czechoslovakia, H ungary

HEAD OFFICE: 1, J A S N A ,  W A R S A W

A d m i n i s t r a t i o n :

NIEM CE, POCZTA K A Z IM IE R Z  — STRZEMIESZYCE

’’L U B A N - W R O N K I ”
PRZEMYSL ZIEMNIACZANY, SP. AKC.
( P O T A T O  P R O D U C T S  W O R K S  L T D . )

LUBON-POZNAN (POLAND)
W O R K S  A T  L U B O N ,  B R O N I S L A W ,  T O R U N ,  S T A W ,

W 4 G R O W I E C  A N D  W R O N K I  
L A R G E S T  P O T A T O  P R O D U C T S  M A N U F A C T U R E R S  IN P O L A N D

P R O D U C T S :
P O T A T O  F L O U R ,  S T A R C H ,  W H I T E  A N D  
Y E L L O W  D E X T R I N E ,  S O L U B L E  P O T A T O  
F L O U R , D R IE D  P U L P , P O T  A T O -F L A K E S ,L IQ U ID  
A N D  S O L I D  G L U C O S E ,  V E G E T A B L E  G L U E

A N N U A L  P R O D U C T I O N :
3 0 .0 0 0  T O N S  O F  P O T A T O  F L O U R ,  5 ,0 0 0  T O N S  O F  D E X T R I N E ,
6 .0 0 0  T O N S  O F  P O T A T O  F L A K E S ,  A N D  1 2 ,0 0 0  T O N S  O F  S Y R U P

L A R G E  E X P O R T  B U S I N E S S

I



B A N K  
ZWI^ZKU SPOLEK ZAROBKOWYCH

SP.  A K C .

(UNION BANK O F THE CO-OPERATIVE SOCIETIES)

H E A D  O F F I C E :  15, P L A C  W O L N O S C I ,  P O Z N A N

B R A N C H E S :

A) AT HOME: W A R SA W , 8 Jasna
LWOW, KRAKOW , WILNO, BYDGOSZCZ, TORUN,
GRUDZIADZ, LODZ, LUBLIN, RADOM, KIELCE,
PIOTRKOW, SOSNOW IEC, KATOWICE, BIELSKO

B) FREE CITY O F DANZIG: 18, HOLZMARKT

T E L E G R A M S :  ’’ Z A R O B K O W Y ”

B A N K I N G  B U S I N E S S  O F  E V E R Y  D E S C R I P T I O N  T R A N S A C T E D

T O  TH E ATTENTION OF PER SO N S 
DESIRING TO ADVERTISE IN POLAND:

TH E W E E K L Y

POLSKA CQSPODARCZA
F O R M E R L Y *

PPlEMYSEi HANDEL

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

IT IS THE TWIN PUBLICATION OF THE MONTHLY

THE POLISH ECONOMIST

A D D R E S S :  2, E L E K T O R A L N A ,  W A R S A W

i i



H O H E N L O H E  
W O R K S

JOINT STOCK COMPANY

WELNOWIEC (UPP. SILESIA)

Telegraphic address: ’’HOHENLOHE” WELNOWIEC SL(\SK POLAND 

H e a d  o f f i c e  t e l e p h o n e s :  K A T O W I C E  440  — 448, 454

DEPARTMENT I. — COAL

Flaming coal from ’’MAKS”, ’’WUJEK” & 

’’JERZY” m ines and also the ’’Zjednoczona 

Kopalnia H ohenlohe Fanny”

Briquettes from ’’W U J E K ” mine — trade 

mark ”H. W .”

DEPARTMENT II. — METALS

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

Zinc (spelter) Hohen- H. K r o n e ”

lohe brand (refined (double refi-

and unrefined) ned)
Zinc (spelter) dust

EXCLUSIVE SELLING AGENTS:

’’F U L M E N ” — GornoMqski Handel W§gla 
Sp. z ogr. odp.

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

DEPARTMENT III. — ACIDS

S u lp h u r ic  acid (60% com mercially pure) 

S u lp h u r ic  acid from 92 — 100%

Oleum 12% Oleum 20%

III



GORNOSLASKIE

ZJEDNOCZONE HUTY 
KROLEWSKA I LAURA

SP. AKC.

(THE SILESIAN UNITED ROYAL 
A N D  L A U R A  F O U N D R I E S )  
P O L I S H  U P P E R  S I L E S I A

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

2. — Foundries — at Krolewska Huta
3. — G eneral E n gineering  D ep art

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

4. — M achinery W orkshops — Huta
Zgoda

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

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

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

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

COAL OFFICE: SIEMIANOWICE. TELEPHONE: 5 2-63



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

P R O D U C E R S  O F

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

C O A L :  GIESCHE &CLEOPHAS BRANDS 

PLANTS: S ZO P IE N IC E  — T R Z E B IN IA
M I N E S :  BLEISCHARLEY — ZALIJZE — 

K A T O W I C E  — CH R Z A N O W

G E N E R A L  S A L E S  O F F I C E :  
K A T O W I C E

F O R E I G N  S A L E S  B R A N C H E S :
D A N Z I G — HUNDEGASSE 94. B E R L I N  — UNTER 
DEN LINDEN 17. VIENNA — INVALIDENSTRASSE 7. 
PRAGUE — GEBRUDER SCHRAMMEK, FOCHOVA 7. 
B U D A P E S T  — URBAN KOHLENHANDELS A. G.

T E L E G R A P H I C  A D D R E S S i  G I E S C H E — K A T O W I C E

V



S h ip b r o k e r s  & C h a r te r in g  A g e n ts ,  C oa l 
Exporters, B u n k e r  S u p p lie r s ,  I n s u r a n c e ,
Average and Forwarding A gents, Stevedores

Telegram s: B E R G E N S K E

DANZIG
H u n d e g a s s e  89

GDYNIA
i i l i c a  P o r t o w a

First-class modern w arehouses next to quay with double 
railw ay connection,
R e g u la r  th r o u g h  t r a f f i c  to and from all parts of 
P o l a n d  and R o u m a n i a
Represented i n  Poland b y :  C. H A R T  W I G  SP. A K C ., P O Z N A N

Branches at: B y d g o s z c z ,  G d y n i a ,
K a t o w i c e ,  K r a k d w ,  L w d w ,  L 6 d£, 
W a r s a w ,  W iln o ,  Z b q s z y r i  : :  : :  : :

B A N K  S L 4 S K 1
B A N Q U E  D E  S I L E S I E  S.  A.

P a i d  u p  c a p i t a l  z l 5,000,000

AUTHORISED TO TRANSACT BUSINESS IN  FOREIGN CURRENCIES

H E A D  O F F I C E :  K A TO W IC E  (UPPER S ILE S IA ) 9, UL. 3 M AJA 
BRANCH OFFICE: CZESTOCHOWA, 18, I I  ALE JA
T E L E G R A P H I C  A D D R E S S :  S L A B A N S I L

A L L  K I N D S  OF B A N K I N G  B U S I N E S S  T R A N S A C T E D

CURRENT ACCOUNTS AT THE BA N K  OF POLAND AND 
AT THE POCZTOW A KASA OSZCZEDNOSCI (POSTAL SAVINGS BA N K) No. 300,110

B E R G E N S K E
B A L T I C  T R A N S P O R T S  L td .
R E G U L A R  L I N E  S E R V I C E

from  D anzig and G dyn ia to :

N o r w a y ,  De n ma r k ,  W e s t s w e d e n ,  B a l t i c  Sea Ports, 
Hamburg, Netherlands, Belgium , North Spain, Portugal, 
S p a n i s h  and I t a l i a n  M e d i t e r r a n e a n  P o r t s ,  Black  
Sea Ports, Levant, Morocco, South America :: :: ::

V I



POLISH STATE PETROLEVM 
COMPANY

H E A D - o P F I C E : L W d W / 1( S I  P I T A  L N  A  i  

T E L E P H O N E S :  3 " 2  8, 2 - 4 8 ,5 9 - 2 0 ,  3  9 - 2 1  
T E L E P H O N E  • O F T H  E • q  E N E R A  L M A N  A Q E R : 3 9 - 4 - 2  
BR A N C H -O F F IC E  :WAH5AW, 2/S2K 0LN A.TE lEPH .:^O -84/1l4-‘5[5

THE/LARGEST  
POTOLEVM-HEJFIN^RYin £VROP£ 
ORQAITO-ON-MQST-VP-TO-DMJ-LIN^

B R A N C H  - O F F  I C E * I  N- DAN 21 Q 
P O L I T H - 5 T A T E - P E T R O L E V M  - C O M  P A N  Y  

P A t i S T W O W E - Z A K K A D Y - N A F T O W E - S . A .

W A  l i r a  a t e  15/ 16, t e l . 2 8 7 - 4 6

ACffiNClBT 
IN ALL-CAPITAL • ClVlETofEfyTlOPI/
O F F E R  J B E J T - G R A D E  P E T R O L E  V M - P R O D  V Q 1 S  

A T  - C O M P E T I T I V E  - P R I C E S :

B E N Z IN Efar aeropfaner and xxdotnobiCef, extractive purpc/ef, footing wax-, 
P ETROLE V M  giving \Ag£(awia,export, ordinary refined, and induftriaC) 
O l L  VAfdime, m otor car Jif, aerial engine oi(,cylinder o il, an d  a f f  

g ra d e /o f special <Ai$; Cj R  E  A  S E S  Tovottds grca/e, rope/, vafedne  
for n a tu r a l a n d  p r  technical purpo/ty;PA RAFF I NEandCANDLES. 

^ R E T A IL -A N D -W H O L E S A L E - in  A LL -T H E -M O R E - IM PO R T A N T  ( 

( L O C A L IT I E S  - F R O M - O W N ‘A N D - C O M M I5 S I0 N  • S T O R E S  5 

O W N  • 5 T O R A C j E - T A N K S



POLISH STATE 
C O A L - M I N E S

IN U P P E R  S I L E S I A  
(POLAND)

SOCIETE FERMIERE DES 
MI N E S  F I S C A L E S  DE 
L ’ E T A T  P O L O N A I S  
E N  H A U T E  S I L E S I E

K R O L E W S K A  h u t a  

( S I LESI A)
9-15, RYNEK

T E L E P H O N E :  TELEG RAPHIC ADRESS:

k r Ul e w s k a  HUTA „ S K A R B O F E R M E ”

636, 637, 638, 639, 640 KROLEWSKA HUTA 

KATOWICE 972 POLAND

OFFER:  COAL, COKE, BRIQUETTES
AND AMMONIUM SULPHATE 

FROM THE ” KR 0L” , ’’BIELSZOWICE”  
AND ’’KN U R O W ” M INES

X


