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AUGUST was marked by the return of relatively  
normal conditions in Poland after the upheavals 
on foreign m oney markets (especially  in Germany) 
which had, for that matter, only very  slightly  
affected the country during July. The state of 
uncertainty, which had made itself felt in Poland  
to a certain extent, w as overcom e and confidence 
restored. Over and above these influences, August 
did not result in any further slackening in econo
mic activity; in fact, in certain d ivisions of production, 
a considerable season al livelin ess w as noted. The 
p rocesses of adapting output to demand, of liqui
dating stocks and low ering prices have in Poland  
already alm ost been com pleted. The restoration  
of econom ic equilibrium is still inhibited, and indeed  
made im possible for the time being, by a deterior
ation in credit and capital conditions. T hese are, 
however, c losely  connected  with the international 
situation and, judging by events abroad, further 
deterioration can be expected  as m ost probable.

The M o n e y  M a r k e t  rem ained in a sta te of 
tension. July had been marked by a short-lived  
outflow  of bank deposits and a rise in the rate 
for actual U. S. bank-notes. During August, these  
sym ptom s were not observed: the U. S. note rate 
returned to the lev e l of drafts and transfers w hilst 
d eposits returned to the banks. In spite of this 
im provem ent, conditions on the market were far 
from satisfactory  in August: the credit activities 
of the private banks tended to shrink (doubtless 
as a precautionary m easure) and so lven cy to 
decrease.

The B a n k  o f  P o l a n d  reported a favourable 
balance of foreign exchange trading, partly made 
possib le by direct credits received  by the Bank.

A g r i c u l t u r e  found its financial situation  
a m ost difficult one. Corn-prices dropped after the
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harvests but began to rise again daring the second  
half of August. Conditions in the breeding indus
tries were fairly good. The low er volum e of the 
crops this year makes a rise in price during the 
com ing winter quite probable.

I n d u s t r y  show ed no important changes in the  
state of em ploym ent: the number of out-of-work  
persons continued to shrink albeit very slow ly. 
The output of consum ers’ com m odities tended to 
rise but that of producers’ goods to decrease.

C o m m e r c e ,  faced by the continued low buying  
ability of the rural and urban population, reported

a very low level of turnovers. Foreign trade 
continued to shrink in volum e, this applying es
pecia lly  to industrial export (raw materials and 
sem i-m anufactures) which decreased by 26 per cent, 
during the first eigh t m onths of this year as 
against the corresponding period of last year. The 
greatest drop was reported in the timber and agri
cultural groups (excluding raw m aterials and b y
products) and in the chem ical industry; export 
conditions for the textile trades were som ewhat 
w orse and only very  little worse in the foundry

trades, which even reported a slight rise in exports. 
Prices tended downwards during August, the trend 
having been ch iefly  evoked  by lower prices for 
raw m aterials in the whole world having also 
dragged down with them the rates for sem i
m anufactures.

R a i l w a y  f r e i g h t s  yielded a seasonal growth  
in volum e, the transport of bulk articles having  
increased m arkedly during the m onth; the gain  
was not sufficient, however, to bring this year’s 
figures above those for last year, the branches 
of production m ost affected  having been agriculture

and the timber trade. Port traffic remained at 
a higher level than during the corresponding  
month of last year.

S t a t e  f i n a n c e s  y ielded  a deficit during 
August. It was, how ever, sm aller than in previous 
months. Thanks to the G overnm ent’s econom y  
m easures, the execution  of the Budget was marked  
by im provem ent even  during the least favourable 
summer months.

*) Provisional figures.
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T H E  G E N E R A L  E C O N O M I C  
S I T U A T I O N  I N  P O L A N D

THE ECONOMIC upheavals which have shaken  
Europe during the past few  months, typified  by 
the crises in England and Germany, have had no 
appreciable influence upon the internal situation  
of Poland.

The financial breakdown of Germany in fact 
yielded many positive indications of Poland’s eco
nomic strength and stability; it dem onstrated the  
far-reaching econom ic independence of Poland by 
the fact that the Polish banking system  not only  
retained the full confidence of its clients but even

im proved its standing by attracting much business 
form erly conducted through German institutions. 
This econom ic independence of Poland as an 
assured fact is an undoubted blow to German
policies, which have been con sisten tly  directed
towards the virtual if not actual m aintenance of
Poland as an econom ic vassa l of the Reich. Strange 
to say, the fuller econom ic freedom  of Poland is 
due not on ly  to her own efforts in the domain of 
dom estic organisation and consolidation but also to 
the prolonged Customs War waged by Germany 
against the Polish  Republic and the R eich’s
inexplicable procrastination in ratifying its com m er
cial treaty with Poland. The net result of Germany’s 
negative policies as regards Poland has been an 
increase in Polish  industrial self-su fficien cy  at the 
cost of German exports of m anufactures to Poland. 
The outcome of Germany’s econom ic policies as

regards Poland is diam etrically contrary to what 
w as planned: Poland has consolidated and
strengthened her econom ic structure; her in 
dustries have found new  m arkets to supplant the 
artificially barred German one; Poland has becom e 
econom ically independent of German interests.

As regards the English financial crisis, there w as 
never any serious danger of Poland being greatly  
affected; econom ic relations have been hardly close  
enough, w hilst the gold exchange standard of the 
Bank of Poland was only in a m ost negligib le  
degree based on the pound sterling. There can be no 
doubt, however, that the perturbations experienced  
by such a powerful econom ic unit of world-wide 
importance as Great Britain, cannot but exercise

an adverse albeit indirect influence on Polish con
ditions inasfar as international commerce and 
exchange are concerned. There are many divisions 
of trade and production which will undoubtedly be 
affected  in one w ay or another; the coal trade is 
a case in point, credit relations, the sugar industry, 
marine freights, etc. are further exam ples. It is 
therefore obviously to Poland’s interest, as to that 
of the w hole world, that equilibrium in British  
econom ic life be restored as soon as possible.

The internal econom ic situation of Poland is still 
marked by the working of the general crisis. The 
demand for manufactured com modities continues to 
be abnormally low and, allowing for a certain  
seasonal livelin ess, presents little immediate chance 
of fundam ental recovery. The cause of this state of 
affairs is to be found in the hard tim es experienced  
by the farming c lasses; it is true that the prices

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

About 70 per cent, o f the population of Poland is engaged in agriculture. This explains why 
unemployment is so low in the Polish Republic and the lack of wide-spread distress during

the crisis.
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of farm produce have risen and that the gain has 
been m aintained, but the rise has not been  
sufficient to restore the former buying ability of 
the rural population. As a natural sequence of 
the critical conditions in industry and agriculture, 
commerce feels the full w eight of the depression , 
the more so as export p ossib ilities offer little 
relief in v iew  of the state of affairs abroad.

In spite of the difficult econom ic situation, 
conditions in Poland are marked by the absence  
of panic and nervousness. It is generally  realised  
that im provem ent, w hen it com es, can only be and 
must be world-wide, and that, in the meantime, 
the country is su ccessfu lly  coping with the crisis 
because the basic elem ents of its econom ic system  
are sound and unassailable.

Thus, the financial system  of the Polish Republic 
continues to operate normally, based as it is upon  
a stabilised currency which never lost a point 
during the drops in German and English exchanges. 
The Zloty has the full confidence of the public 
and there is not the slightest sign of any flight 
from the currency. The banks have been and are 
functioning normally with adequate cash reserves  
and continually increasing deposits. The gold  
bullion and exchan ge cover of the Zloty continues 
w ell to exceed  the legal minimum.

The stability of the currency continues to be 
assured by a balanced Budget, which by  rigid  
econom y and reduction of expenditures is kept 
w ithin the limits of any decreases of revenue. 
Work upon the 1932/33 Budget is in full sw ing  
and the estim ates will be presented to the Seym  
on October 1st. as usual. The budget for next 
year will naturally be adapted to the lower revenues  
expected  and the maintenance of budgetary  
equilibrium  will continue to be guaranteed by the 
cautious policies of the Polish Government, its 
fearless application of rational econom ies and by 
the ex istin g  cash  reserves of the Treasury.

The problem of unem ploym ent has been attacked  
by the Government: an original and rational plan 
of reducing the number of out-of-work persons 
and of relieving distress has been formulated. The 
schem e is described in another place in th is issue  
and its su ccess appears to be certain in view  of 
the extrem ely humane and reasonable attitude of 
the general public, of the em ployers and of labour 
itself. Many cases have com e to our notice where  
workmen have voluntarily asked for shorter shifts  
in order to enable unem ployed men to receive  
work. Such sacrifices, and they are real sacrifices  
in these hard tim es, speak volum es for the patriot
ism  and com raon-sense of all classes of the Polish  
community. They also show  how great is the 
determ ination of the country to aid in overcom ing  
current difficulties and com bating the crisis. The 
confidence which the nation has in its governm ent 
is strengthened by the certainty that the cautious 
and econom ical policies of the Polish Treasury 
assure both budgetary and currency equilibrium.

It is a fact which cannot too often be reiterated  
that Poland is actually coping wi th the evil effects  
of the crisis with a surprising degree of success, 
especially  if her position be compared with that of 
other countries. U nobstrusively and w ithout the 
blare of propaganda, the Polish nation is hard at

work, consolidating its position, rely ing on its own 
resources, frugally adapting private and national 
expenditure to incom e, puncticiliously m eeting all 
obligations, and succeed ing in m aking both ends 
meet.

D E V E L O P M E N T  O F  T H E  P O R T  
O F  G D Y N I A

THE WORLD-WIDE econom ic crisis, which has so 
universally  cut down commercial turnovers, has 
not held up the continued developm ent of Poland’s 
sea-borne commerce. Throughout the year 1930, 
the two Polish ports — Gdynia and Danzig — made 
steady and gratify ing progress; 1931 -  the year  
of crisis — has seen  no change for the w orse but 
a further developm ent from month to month. 
A realisation of this str ik ing  fact wil l  serve to 
dem onstrate how essential it is for Poland to have 
her own unhampered access to the sea-board.

The great progress shown by the Port of Gdynia 
is in direct connection with the exten sion  of its 
port-works and equipment. Commenced only seven  
years ago, the construction of the Port is nearing  
its close. At present the building of the final, 
third outer basin is being ended, and additional 
breakwaters are arising which will assure optimal 
conditions of safety  to v esse ls  using the Port. 
W ithin the interior part of the Port the construction  
of a second large, inner basin is rapidly nearing  
conclusion and the Ship Canal is being extended  
inland in order to reach the industrial district of 
Gdynia. All th ese  works will be com pleted within  
a year, and the Port will then p o ssess over 10 
kilom etres of fully exp loitab le berthing space (as 
against 7,720 m etres at present) and will occupy  
over 750 acres of enclosed  w ater area having  
a depth of from 8 to 12 metres.

The docks and quays of the Port are at present 
served by a network of railway lines (about 70 km. 
in length), 41 portal cranes, 15 large warehouses 
of over 80,000 sq. m. capacity, etc. This already 
important auxiliary equipment will be greatly ex 
tended during the com ing year by further special 
arrangem ents which will finally com plete the plans 
of the Port Authorities; these will com prise a ship
building and repair yard, a second corn elevator, 
a marine railway - term inus, fish  depots, etc. The 
ex istin g  ch ief facilities ow ned by the Port or by 
private interests include: a large port cold-storage 
w arehouse, fish-auction halls equipped with refrige
rator storage, special tobacco, sugar and rice 
w arehouses, etc., m olasses reservoirs, ship-repair
ing works, several factories, includ ing the large 
rice-husking plant, oil mils, etc.

Concurrently with the growth of the port itself, 
the town of Gdynia has arisen and grown sur
prisingly from a small fish ing v illage (of som e 
few  hundred inhabitants) to over 50,000 population  
w ithin the short space of ten years. The town is 
m odernly planned and arranged and satisfies every  
cultural need.

It can be stated that Gdynia is only now reaping  
the full fruits o f m any years of intensive work 
and investm ent; this is shown by the steadily  
grow ing returns of ship and goods traffic reported



1931 THE POLISH ECONOMIST 233

by the Port. Before 1928, the construction works 
in the Port had not yet proceeded far enough for 
normal ship traffic to make use of it. The follow ing  
table therefore g ives data only for the period  
1928 — 1930 and for the first half of 1931 as 
regards the goods-turnovers of the Port (in metric 
to n s ):

A. IMPORTS OF GOODS THROUGH THE PORT
OF GDYNIA

1928 1929 1930 1931
(Ja n.—June)

T o t a l  i m p o r t s  . . 192,711 329,644 504,117 573,607
rice  . . . . 57,427 56,665 46,864 42,266
tobacco . . . . — 2,035 982 2,253
he rring s  . . . . — — — 952
phosphates . . 3,100 22,600 13,835 5,334
Thomas slag . 101,855 132,203 85,315 29,310
pa v in g  b locks . 7,488 1,744 5,115 1,227
sa ltpe tre  . . . 6,552 39,299 13,991 4,005
iro n  ores . . . 2,826 18,180 41,230 4,425
p y r ite s  . . . . — — 10,973 —
scrap iro n  . . 11,161 49,582 272,479 173.667
c o t to n ................. — — 564 1,623
general cargo . 2,302 7,336 12,769 8,545

The above table dem onstrates the growth of 
import turnovers in absolute aggregate figures: the 
follow ing table show s how the range of exports  
handled by the Port has grown (in m etric tons):

B. EX P OR TS  OF GOO DS THROUGH THE P ORT  
OF GD YNIA

1928 1929 1330 1931
(Ja n.—June

To t a l  e x p o r t s  . 1,765,058 2,492,858 3,121,631 2 ,022,169
r y e ...................... — — 8,259 18,005
husked rice  . . 300 4,109 3,594 5,308
potatoes . . . . — — — 3,511
s u g a r ................. — 23,577 89,766 65,434
rice  m eal . . . — 1,008 9,309 2,056
s a l t ..................... 1,760 6,748 2,000 —
bacon ................. — — 11,196 25,588
h a m ..................... — — 1,058 3,497
b u t t e r ................. — — 1,469 767
eggs • . . . . — — 484 1,845
bee t-pn lp  . . . — 1,196 15,196 3,598
tim b e r . . . . 2,140 — 2,058 7,122
cem ent . . . . 1,900 — 150 1,208
coal ................. 1,665,793 2,324,504 2,808,829 1,758,922
b u nke r coal . . 92,439 123,391 145,552 95,867
c o k e ................. — — 8,872 3,663
potassium  sa lts — — 1,986 9,330
n itra te s  . . . . — — 3,086 2,472
z in c ..................... — — 132 9,249
genera l cargo . 1,626 8,325 10,635 9,387

The steady rise in the turnovers of the Port is 
indisputable; the second  half-year is always more 
favourable than the first and the total turnover of 
the Port in 1931 will probably amount to over 
5 million m. tons.

A fundam ental feature characterising the goods 
turnovers of the Port of Gdynia is the great ex cess  
of out-going over incom ing goods. This, however, 
cannot be changed, for the w hole foreign  trade 
of Poland has alw ays been characterised by this 
quantitative e x c e ss  of export over import. Poland, 
on the w hole, exports cheap bulk products but 
imports exp en sive industrial products: her exports

are therefore quantitatively high but relatively  
qualitatively low, w hilst her im ports show  the 
reverse.

The chief out-going bulk article forwarded  
through Gdynia is coal destined m ostly for the Scan
dinavian markets. This trade is excellen tly  organised  
and finds the ultra-modern loading equipm ent of 
Gdynia highly efficien t in use and cheap in oper
ation. Gdynia does not enjoy the natural advantages 
of Danzig as regards the export of timber, especia lly  
in the round state, but shipm ents of sawn material 
are often loaded at Gdynia and serve to supplem ent 
the cargoes of out-going v esse ls . Corn export 
shipm ents have only of recent tim es been directed  
through Gdynia and even  so in small quantities. 
D anzig with its old traditions of the corn trade 
and exten sive  storing facilities will probably alw ays 
occupy a premier position in that resp ect and 
Gdynia only expects an increased  turnover in corn  
shipm ents in the event of Poland’s grain exports 
increasing considerably.

The Polish  beet-sugar industry, how ever, sends 
m ost of its export consignm ents to Gdynia for 
overseas shipm ent: Danzig was never an important 
shipping centre for sugar since the com m odity 
had been sent through Stettin and Hamburg. Gdy
nia has made a successfu l bid for this trade, 
has built large sugar w arehouses and out
going sugar shipm ents through the new Port 
are stead ily  rising in volum e.

The Port of Gdynia has becom e an important 
point w here export shipm ents of perishable food
stuffs are concentrated before embarkation. We 
allude to the trade in bacon, ham s, poultry 
and gam e, butter, eggs, etc., most of which goes  
to Great Britain. That this trade has developed  
so w ell and rapidly during the past two years is 
due in no sm all m easure to the superlative facilities  
offered by Gdynia. Gdynia has the second-largest 
and the m ost modern refrigerator and cold-storage  
portal w arehouse in the world. A regular w eekly  
service of three refrigerator steam ers handles this 
trade betw een Gdynia and British ports. The further 
developm ent of this branch of trade is expected  
to continue in the future. Other farm products 
which are exported through Gdynia are potatoes, 
beet pulp, seed s, and so on; these com m odities 
have not y e t built up a large trade and represent 
trial shipments for the m ost part.

Other goods which are shipped through Gdynia 
in sm aller batches are cellu lose, cem ent, salt, iron 
foundry goods and m anufactured articles produced  
by the iron, textile , haberdashery and chem ical 
industries. It is fe lt that a large and grow ing  
trade could be built up by Gdynia in respect of 
many of these goods and system atic work is being  
conducted in preparing the Port for the trans
loading of such com m odities. Gdynia has supplanted  
Stettin already as regards Polish  exports of zinc 
and zinc sh eets; rails, pipes, locom otives, potassium  
and nitrogen fertilisers, are exported through  
Gdynia in steadily grow ing volum e.

The ch ief articles imported through Gdynia are 
raw m aterials for the iron foundries and artificial 
manures. The flow  of th ese imports into Poland has, 
how ever, been declining stead ily  as a result of 
the econom ic crisis. The incom ing volum e of scrap-
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iron for the foundries is well maintained and is 
fully concentrated at Gdynia; this has resu lted  in 
the new  Polish port becom ing the largest scrap- 
iron receiving port in Europe. In attaining this 
position, Gdynia has been  aided by the very cheap  
dock labour available locally .

The r ice -h u sk in g  and o il-m illin g  industries 
existing at Gdynia furnish active turnovers in the 
goods traffic of the Port. The oii-m ills import the 
seeds and export oil-cakes, w hilst the rice-plants

trade since it has been decided to avoid the costly  
indirect route through Brem en; sp ecia l cotton  
w arehouses are being constructed for the needs 
of the Polish  cotton industry.

It is an interesting fact that the volum e of 
general cargo handled at Gdynia is steadily  in 
creasing  both in export as in import. Experience  
has show n in the past that any larger volum e of 
this trade is d ifficu lt of attainm ent for a new port 
and usually  marks the final stages of its develop-

A N  D P - T O - D A T E  B E L T  C A R R I E R  C O A L  L O A D I N G  C R A N E  A T  G D Y N I A

Gdynia is one of the best and safest ports on the Baltic, not only because o f its rational technical construction 
but also because of the ultra-modern equipment used in the port.

imports large quantities o f rice from India and 
exports much husked rice and rice-m eal. Since 
July this year, all the tobacco imports of Poland  
have been directed through Gdynia, where a large  
and up-to-date special w arehouse has recently been  
erected. The Port is preparing to develop a cotton

ment and organisation. The gratifying increase in 
the dim ensions of that trade at Gdynia would  
appear to indicate that the new Polish  port has 
already reached a high level of efficien cy  in record 
time without, however, having exhausted  its p os
sibilities for further developm ent in the future.

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 on the  Polish labour m arke t 
du rin g  J u ly  and A ugust showed fu r th e r 
im p rovem e n t; the  num ber o f to ta lly  
unem ployed reg is tered at the  State 
Labour Exchanges dropped to 276,378 
on J u ly  1st., to  261,059 on August 1st. 
and to  251,608 on Septem ber 1st.. These 
figu res  are, how ever, s t i l l  m uch above 
the  le v e l o f p re v io us  years and ind ica te  
th a t the  e ffec ts  of the  w o rld -w id e  de
pression have lo s t n o th in g  in  force. 
S im ila r ly  the  peak o f unem p loym ent 
du rin g  the  com ing w in te r  is expected to 
surpass a ll p re v io us  years. The num ber

of sho rt-tim e  w o rke rs  has decreased as 
can be seen from  the  fo llo w in g  tab le :

Totally S h o rt-tim e
unem ployed w orkers

1930 1931 1930 1931

J a n u a ry 186,427 303,148 36,663 103,707
F ebruary 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
Ju n e 228,321 320,109 127,511

94,065
153,991

Ju ly 207,258 276,378 151,077
A ugust 194,279 261,059 78,117 119,518
S ep tem b er 176,810 251,608 89,811 128,491
O ctober 167,454 63,183
N ovem ber 167,349 119,498
D ecem ber 211,918 97,127

These changes in d ica te  th a t p roduc tion  
had increased con cu rre n tly  w ith  a g row th

in  em ploym ent, bu t the  fac t th a t the 
osc illa tion s  shown by these s ta tis tics  
are no rm a l fo r th is  season of the  year, 
shows th a t the  adverse business cycle 
has no t advanced tow ards recovery .

Out o f the  128,491 persons em ployed 
on sho rt-tim e  as on Septem ber 1st., 
6,292 w orked  one day in  the  week, 
8,518 tw o days, 34,64t th ree  days, 37,869 
fo u r days and 41,171 f iv e  days in  the 
week. The average num ber of days 
w orked  pe r person in th is  group came 
the re fo re  to  3’9 days per week.

The fo llo w in g  tab le  fu rn ishes  absolute 
figu res  by trades of to ta l ly  unem ployed
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persons as on J u ly  and Septem ber 1st. 
th is  yea r:

Ju ly  Sept. +  Increase
1 9  3 1 — decrease

m ining 13,610 13,800 +  190
foundry  2,571 2,503 — 68
m eta l 22,766 21,420 — 1,346
tex tile  23,094 21,209 — 1,885
b u ild in g  21,130 15,858 — 5,272
c le rica l 28,281 31,687 +  3,406
m isc e lla n e o u s  164,926 145,131 —19,795

T o ta l: 276,378 251,608 — 24,770

The seasonal g ro w th  in  the  demand 
fo r coal at home and abroad resu lted 
in  a drop in  unem p loym ent amongst 
the  m iners. A  s lig h t de te rio ra tio n  was 
noted in  em p loym ent cond itions fo r 
m iners  of o ther categories, w ith  the 
excep tion  o f the  pe tro leum  in d u s try , 
w h ic h  rem ained firm .

C onsiderable im p rovem e n t was no tice 
able in  the  iro n  found ing  in d u s try  
du rin g  J u ly  b u t A ugust proved worse 
and w ith  a drop in  ou tpu t and orders, 
em p loym ent also receded. C onditions 
in  the  m achine and m e ta llu rg ica l in 
dustries were less sa tis fa c to ry ; the  
na il, r iv e t  and screw p lan ts  were w e ll 
occupied b u t the a g ric u ltu ra l m achine 
and too l w o rks  found  cond itions ve ry  
d if f ic u lt .  On the  w hole, how ever, the 
seasonal live lin e ss  in  th is  d iv is io n  of 
p ro du c tion  was no t d isap po in tin g  and 
the  num ber of o u t - o f - w o r k  persons 
dropped som ewhat.

The te x tile  trades repo rted  an increase 
in  em p loym ent. T h is  m ay no t la s t since 
sales are v e ry  slow  in  th e  face of 
expected cuts in  p r ic e s ; wholesale and 
re ta i l stocks are not, how ever, large 
and th is  fa c to r w i l l  doubtless force the 
m erchants to  increase th e ir  purchases. 
The w oolen trade commenced ils  busiest 
season and was fu l ly  occupied: sales 
were on a h ig h  le ve l, w ith  home and 
fo re ign  buye rs  v e ry  active.

The b u ild in g  trade y ie lde d  a re v iv a l 
d u rin g  J u ly  and August and also ac
counted fo r  a considerab le share in 
the  drop o f unem ployed m iscellaneous 
w orke rs . U nem p loym en t am ongst the 
ranks  of o ffic e  and c le rica l w o rkers  
con tinued to  increase, augm ented to 
a ce rta in  e x te n t by d ism issals of G overn
m ent and m u n ic ip a l em ployees in  con
nection  w ith  econom y cam paigns.

W ages and salaries con tinued to 
decline. Piece - ra tes were cu t by  3—4 
pe r cent in  the  U ppe r - S ilesian iro n  
in d u s try  by  an a rb itra t io n  award. In  
the  w este rn  prov inces  of Poland, in 
d u s tria l and com m erc ia l w o rke rs ’ pay 
was cu t by  10— 12 pe r cent,

U N E M P L O Y M E N T  R E L I E F  IN  
P O L A N D .  — As in  the  rest of the 
w o rld , the  genera l c ris is  has resu lted  in  
re la t iv e ly  w ide unem p loym en t in  Poland. 
In  J u ly  th is  year, the re  were about
222,000 w orkm en unem ployed, i. e.

ap p ro x im a te ly  27'5 pe r cent, of the  
in d u s tr ia l group of trades. The u n 
em ployed in  Poland be ne fit by ou t-o f- 
w o rk  insurance on ly  i f  s t r ic t ly  q u a lified  
accord ing to  the  term s of the  scheme. 
Thus, in  1930, on ly  about 30 per cent, 
of the  unem ployed rece ived assistance 
from  th is  fo rm  of socia l insurance; 
the re  were the re fo re  between 180,000 
and 251,000 w o rke rs  deprived  of means 
o f susta inance a t some period  of the 
year, or, toge the r w ith  dependents, 
about 750,000 persons. Compared w ith  
o th e r countries, these fig u re  are no t 
excessive in  the  re la tiv e  sense, w h ils t  
lo ca l cond itions, such as the  strong 
bonds o f the  in d u s tr ia l w o rkers  w ith  
the  ru ra l popu la tion  be ing s t i l l  o f recent 
o rig in , do m uch in  tim e  of c ris is  to  
re lieve  the d irec t ha rdsh ips of un 
em ploym ent.

U nem p loym ent reaches its  peak 
figu res  du ring  the  w in te r m onths (m ostly  
in  the  pe riod  Janua ry  — M arch) and 
th en m uch undoubted ha rdsh ip  exists fo r 
a ce rta in  p ro p o rtio n  of the  unem ployed. 
The question of a id in g  and re lie v in g  
th is  class is  a p rob lem  w h ich  has been 
recognised in  Poland as be ing o f the  
greatest cu rre n t in te rest. Thus, in  June 
th is  year, the Econom ic Com m ittee of the 
Cabinet appo inted a specia l com m ission 
w h ich  w orked out w ays and means of 
reducing unem p loym ent and organ is ing 
re lie f  measures. The G overnm ent has 
decided to base its  action  fu l ly  upon 
the fin d in g s  and recom m endations of 
the  in q u iry  and has now announced 
the genera l lines o f its  p lan . A concerted 
e ffo r t is to be made b y  the  w ho le  na tion  
and socia l serv ice  w i l l  be demanded 
no t o n ly  from  the  general pu b lic , bu t 
also from  social and p h ila n th ro p ic  
organ isa tions, from  labour and from  
in d u s try  and commerce. Just as the  
P o lish  people have w h o le he a rted ly  
backed up the  G overnm ent in  its  
f in a n c ia l and econom ic po lic ies, so have 
th e y  now expressed the fu lle s t s p ir it  
of coopera tion  in  the  hum ane action 
o f unem p loym en t re lie f.

The action  unde rtaken  w i l l  be concen
tra ted  in  and d irected by  the  spe c ia lly  
form ed Supreme U nem p loym ent Com
m ittee  w h ich  w i l l  stand at the  head 
o f a na tion a l n e tw o rk  of p ro v in c ia l 
com m ittees. I ts  a c tiv itie s  fa ll under 
tw o  genera l headings: the a tta inm en t 
o f a t least the  m in im um  means fo r 
existence by the  m axim um  num ber of 
w o rkers , and the  fu rn is h in g  of d irec t 
re lie f in  k in d  to  those w ith o u t w ork .

U nderstand ings w ill be a tta ined  w ith  
em ployers as regards the  fo llo w in g  
postu la tes th a t adu lt la bo u r be su b s ti
tu ted  fo r ju v e n ile  w o rk  as fa r  as 
possib le ; th a t, w henever prac ticab le , 
o ve r-tim e  be e lim ina ted  and ad d itiona l 
w o rke rs  be engaged ins tead ; th a t the  
num ber o f w o rk in g  days in  the  week 
be reduced and a la rg e r personne l be 
engaged; th a t the  anom a ly  of persons 
earn ing wages from  tw o or more 
sources in  the  face of o th e r w o rke rs  
rem a in ing  unem ployed be abolished, as 
also the  em p loym ent of p a r tia l depen
dents of persons a c tu a lly  in w ork . The 
conduct of these re fo rm s should, i t  is 
expected, do m uch to  y ie ld  a more 
equ itab le  d is tr ib u tio n  of wage-earning. 
The Com m ittee has placed specia l 
em phasis, he i t  noted, on avo id ing  en
hanced p roduction-costs  as a re su lt of

bu rea ucra tic  changes in  la bo u r re la t io n s  
each and eve ry  case w i l l  be considered 
in d iv id u a lly  and te ch n ica l or loca l 
cond itions w i l l  rece ive  the  fu lle s t 
consideration.

F o r th e  class o f w o rke rs  fa ll in g  to 
be ne fit by  the  above measures, an 
am b itious p rogram  o f pecun ia ry  and 
com m odity  a id  has been draw n up. The 
u n p ro duc tive  na tu re  o f p u re ly  pecun ia ry  
aid to un insured  ou t-o f-w o rk  persons 
has been rea lised and the  re l ie f  a ffo rded 
w i l l  be m os tly  in k in d . The p lan foresees 
the  feed ing and c lo th in g  o f 800,000 
persons du ring  th e  fou r w in te r m onths 
at a cost of about z7'53,000,000. A bo u t
2 10,000,000 w i l l  be fu rn ishe d  by  the  
State Em ergency U nem p loym ent R e lie f 
Fund, w h ils t fu r th e r  fin a n c ia l h e lp  m ay 
come from  p r iv a te  p h ila n th ro p y  and 
from  c e rta in  e x tra o rd in a ry  rece ip ts  
of the  T reasury. The rem a in ing  sum 
necessary w i l l  be secured by  accepting 
paym ent in  k in d  from  ta x -p a y e rs  
abso lu te ly  unable to  p a y  o ff tax -a rre a rs  
in  cash bu t possessing stocks o f unsa le 
able essentia l com m odities.

T h is new and o r ig in a l scheme appears 
to  have m any good p o in ts : i t  w i l l  he lp  
to re lie ve  the  de fa u ltin g  ta x -p a y e r of 
w o rry  and to c lear out h is  ta x  arrears; 
I t  w i l l  he lp  to  reduce State expend itu re  
on unem p loym ent re lie f;  i t  w i l l  d im in ish  
unsold stocks depressing the m arke t; 
the  ta x -p a y e r w i l l  be cred ited  b y  a fa ir  
p rice  (a t or above the  m arke t le ve l) 
be ing  granted fo r  the  com m odities he 
tu rns  in  fo r the  use o f the  Com m ittee. 
Tbe T reasu ry  w i l l  lose no th in g , since 
o n ly  arrears hopeless o f co llec tion  w i l l  
be ceded to  the  Com m ittee in  th is  
m anner. As a re su lt the  v ic ious  c irc le  of 
unsold stocks, fu r th e r  p rice-depression , 
in so lve n t tax -paye rs , la rge  State re l ie f  
exp end itu re  and w ant amongst the 
unem ployed classes w i l l  be a t least 
p a r t ia l ly  in te rru p te d .

The whole scheme w i l l  tha nks  to  the  
concen tra tion  o f the  action in  one 
o rgan isa tion  be m ost econom ica lly  
ca rried  out and i t  is  fu l ly  expected th a t 
no d e fic it  w i l l  re su lt w h ic h  w ould 
adverse ly  a ffec t the  budgeta ry  expend
itu re  of the  coun try . The system  
described above is a lready en te ring  
in to  force and upon the  Seym passing 
the  necessary le g is la tio n  in  the  v e ry  
near fu tu re , should v e ry  q u ic k ly  y ie ld  
the  favou rab le  resu lts  aw aited from  it .

G R A I N

— The C h ie f Bureau of S ta tis tics  has 
estim ated th is  y e a r’s g ra in  crops in  
Poland to be p ro v is io n a lly : 19’8 m illio n  
m e tric  qu in ta ls  o f w heat, 5P6 m illio n  
m. qu in ta ls  of rye , 14‘8 m illio n  m. 
qu in ta ls  o f ba rle y  and 24’6 m illio n  m. 
qu in ta ls  of oats. These figu res  show 
th a t th is  y e a r’s crops are sm a lle r than  
la s t y e a r’s b y  11'5 and 25'8 per cent, 
in  the  case of w heat and rye , b u t 1'2 
and 4'9 pe r cent, h ig h e r in  the case of 
b a rle y  and oats.

G ra in p rices  s lum ped as usual d u rin g  
A ugust, no t o n ly  in  Poland b u t also 
in  th e  w ho le  w o r ld ; th e  con tinued 
lo w  trend  o f these p rices  is w ith o u t
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doubt due to the  fu r th e r  existence 
o f la rge  unsold stocks from  prev ious 
seasons, coupled w ith  a steady shrinkage 
of consum ption. W heat prices appear 
to  have been m ost a ffected, and in  Poznan 
were quoted below  the le v e l fo r  rye . 
Rye prices were w e ll m a in ta ined  at 
3 2 \  du ring  the  f ir s t  h a lf of Septem ber 
due to an enhanced loca l demand. 
B rew ery  ba rle y  exh ib ite d  a f irm  upw ard 
trend  in  p rice  w ith  few  osc illa tions, bu t 
fodder types  were w eak and tended 
downwards in  the  face of Danube and 
Russian com petition . Oats, in  v ie w  of 
the  good crops ha rvested , rem ained at 
a low  p rice  le ve l.

G ra in  exports  from  Poland du rin g  
August came to  10,375 m. tons va lued 
at ^2,228,000 as against 11,805 m. tons 
(iT3,126,000) in  Ju ly . In  August, 7,250 m. 
tons of the  corn export was accounted 
fo r by  rye , 600 tons by  b a rle y  and 73 
m. tons by  oats.

AVERAGE PO LISH  AND FOREIGN CORN 
QUOTATIONS (p e r 100 kg)

Date Poland Berlin Chicago
1931

Z s $ $

W H E A T
Ju ly 23—31 2181 2*45 4*79 1*86
Aug. 1—8 20*50 2 30 4 50 1 80

9 15 19 80 2*22 4*99 1*90
16—22 20*00 2*24 5*29 1*86
23—31 21*42 2 40 5*10 1*80

Sep. 1—8 21*45 2 41 5*00 1*80
9—15 20*96 2*35 516 1*80

R f  E
J u ly 23—31 2150 2*41 368 1*34
Aug. 1—8 17*89 2 02 3*45 1*36

9—15 20 25 2 27 3*93 1*54
16—22 20 30 2-28 4*01 1*48
23-31 21 29 2*39 4*01 1*48

Sep. 1—8 21*89 2*46 410 1-48
9—15 21*25 2*38 4*32 1-73

B A R L E Y (b rew ing)
J u ly 23—31 — — — 1*95
A ug. 1—8 — — — 2 00

9—15 2175 2*44 — 2*05
16—22 21*50 2*41 — 2*19
23—31 2217 2*49 — 2*22

Sep. 1 - 8 22* 0 2*47 — 2*28
9—15 23*00 258 — 2*27

B A R L E Y (ordi n a ry )
J u ly 23—31 18*75 2*10 3-41 —

A ue. 1—8 17*10 1*92 3 36 —

9 -1 5 17*00 1 91 3*69 —

16-22 1745 1*96 3 72 —

23-31 18*46 2*07 4*76 —

Sep. 1 - 8 18*48 2*07 3*72 —

9—15 19-25 216 3*69 —

O A T S
J u ly 23—31 27*79 3*12 3‘63 1*73
A ug. 1 - 8 19 00 2*13 3 42 1*60

9—15 16*50 1*83 3*64 1*69
1 6-22 1615 1*81 3*63 1*50
23—31 16 50 1-83 3*42 1*58

Sep. 1—8 17 64 1*98 3*26 1 65
9—15 18*25 2*05 3*30 1*57

B U T T E R

— D u rin g  the  second h a lf o f August 
the  p rices  o f b u tte r  were d is tin c tly  
weak. The fa l l  in  the  va lue  o f th is  
com m od ity  is to  be a ttr ib u te d  to  the 
grea te r supp ly  and the  fa ll in g  o ff in  the 
demand from  fo re ign  m arke ts. The 
demand from  loca l consum ers was v e ry  
sm a ll as a d ire c t re s u lt of the

F I N E  S P E C I M E N S  O F  L O W L A N D  C A T T L E

Poland is not only an important breeder and exporter of p ig s; her 
dairy and cattle trade is progressing excellently in spite o f the crisis.

general depression and the la rge sup p ly  
of f r u i t  at low  prices.

In  the  f ir s t  h a lf  o f Septem ber a s lig h t 
im p rovem ent to o k  place on account of 
cold w ea the r and a consequent fa ll in g  
o ff in  supplies. On the  o th e r hand the  
demand fro m  lo ca l consumers showed 
an increase in  connection w ith  in te ns ive  
opera tions on the  land and the re tu rn  
to the  tow ns o f people who had been 
on th e ir  sum m er ho lidays.

The p rices  of f ir s t  q u a lity  b u tte r in  
the  ch ie f centres o f p roduc tion  du ring  
the  pe riod  under re v ie w  are g iven  in  
the  fo llo w in g  tab le  (in kg.)-

accentuated tow ards the  m idd le  of the  
m onth  tha n ks  to a grea te r demand 
from  fo re ign  m arke ts. The exp o rt trade 
developed s a tis fa c to rily . P rese ived eggs 
did no t appear on the  m a rke t in la rge 
quan tities .

The p rices  ru l in g  on the d iffe re n t 
egg m arke ts  in  Poland are g iven be low  
(in 3  per case of 1,440

Bochnia
K rakdw
K atow ice
T arndw

A u g u s t Septem ber
15th—31st 1st— 15th

115—120
145
165
130

145-150
150—155

W arsaw
P o zn an
L6d±
K atow ice
Lw6w
L ublin
W ilno

A u g u st 
15th—31st 
4-00—3-60 

4-40 
4-10—4.2') 
4-40—460 

3-80-3-40-2-30 
360 

3-80—3-40

Septem ber 
1 st— 15th 
3-80—4 20 

440 
4-20 
4-60 

3-20—3-40 
3-80 

3-00—3-20

E x p o rt to  the  d iffe re n t coun iries  
presented its e lf  as fo llo w s : G erm any
to o k  830 tons, G reat B r ita in  243 tons, 
S w itze rland  205 tons, B e lg ium  73 tons, 
etc., fo r  a to ta l am ount o f 1.387 tons 
va lued a t 3  6,225,000.

E G G S

—  In  the  second h a lf o f A ugust prices 
of eggs showed an upw ard  trend . 
The supp lies  showed a steady tendency 
to  fa ll.

In  the  f ir s t  h a lf of Septem ber the 
f irm  tendency con tinued due to  a fu r th e r 
fa l l  in  supplies. T h is  im proved  m ove
m ent of prices became p a r t ic u la r ly

D u rin g  August, exports  o f Polish eggs 
came to  4,079 tens va lued at 3  6,843,000 
and were d is tr ibu te d  as fo llow s: G reat 
B r ita in  1,174 tons, A u s tr ia  313 tons, 
Czechoslovakia 646 tons, G erm any 1,195 
tons, F rance 222 tons. I ta ly  took 
sm a lle r quan tities .

HOGS, BACON AND HAMS

— The fa rm ers were busy w ith  th e ir  
ha rvests d u rin g  J u ly  and A ugust, and the 
sup p ly  of hogs on the  P o lish  m arke t 
tended to  fa l l  o ff w ith  a som ewhat 
f irm e r p rice  tre n d  noticeable . The p rice  
fo r  h e avy -w e ig h t hogs was however, 
m a in ta ined  at a high leve l. F ore ign 
m arke ts pu rchas ing  P o lish  hog m a te ria l 
(bo th  liv e  and s laughtered) proved 
v e ry  s lack d u rin g  the  tw o m onths in 
question , and the  Czechoslovakian 
m a rke t was abso lu te ly  closed to  P olish 
p igs d u rin g  Ju ly , as a resu lt of the
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T I M B E R  R A F T S  I N  S O U T H E R N  P O L A N D

The mountain slopes of the Carpathians are famous for their 
pine-forests which furnish valuable timber of a high qu ility

h ig h  duties im posed the re . The A us tria n  
m arke t was ra th e r d isappo in ting  like w ise  
since the  w o rk in g  of the  m ost-favoured 
na tio n  clause in  th e  A us tro -H un garian  
and A ustro -Y ugos lav com m ercia l trea ties  
gave l i t t le  re lie f  to  the  P o lish  hog 
exporte rs . W h ils t  du ring  J u ly  30,776 
liv e  and 7,270 s laughtered hogs were 
fo rw arded  to A us tria , th is  vo lum e fe ll 
du ring  A ugust to  16,606 and 6,000 head 
resp ec tive ly . D u rin g  A ugust, prices 
im proved  on the  Czechoslovakian m arke t 
and 7,556 slaughtered and 3,893 liv e  
p igs were sent to  th a t cou n try  A  drop 
in  p rice  in  Septem ber, how ever led to 
a fu r th e r  drop in th is  typ e  of export.

The bacon m a rke t in  E ng land was 
favou rab le  fo r  the  P o lish  product, the  
e ffects of the  June depression in prices 
hav ing  passed aw ay by  J u ly . Prices 
rose from  38s. to  45s. pe r cw t. to 45s.-52s 
in  th e  m idd le  of J u ly  and to  60s.-64s. 
at the  beg inn ing  of A ugust. The le ve l 
dropped tow ards the  end o f August to 
45s.-56s. under the pressure of increased 
Danish sh ipm ents. The num ber of 
k il l in g s  in  the  bacon in d u s try  of Poland 
du ring  J u ly  came to 73,966 and to 
81,652 in  August. E xpo rts  to England 
came to 38,750 tons in  Ju ly  and to 39,121 
tons in  A ugust, w ith  Poland occupying 
second place a fte r Denm ark.

C ond itions in  the  ham  in d u s try  were fa r 
from  sa tis fa c to ry  and exports  am ounted 
to  on ly  564 tons in  A ugust as against 
713 tons in  the  m onth before. D u ring  
Septem ber, how ever, i t  was expected 
th a t the  sup p ly  of hogs w ou ld  increase 
and w ith  lo w e r prices fo r po rk , w ould 
enable the  P olish exporte rs  to  increase 
th e ir  tu rnovers .

S W I S S  I M P O R T S  O F  P O L I S H  
C A T T L E .  — A recent v is it  to Poland 
by  the  C h ie f of the  Swiss V e te rin a ry  
Service has led to  the  Swiss m arke t 
be ing opened to  Polish b reed ing p ro 
ducts and cattle . The inspection  proved 
th a t the  Polish v e te r in a ry  system  is 
fu l ly  as w e ll organised a s in o th e rW  estern 
European coun tries , w h ils t tbe  type  
of ca ttle  bred is  in  m any respects 
h ig h ly  su itab le  fo r the  Swiss m arke t. 
In  the  expecta tion  o f a new and im 
p o rta n t m a rk e t be ing developed, some 
o f the  strongest m em ber-firm s of the 
S ynd ica te of Polish Hog and C attle  - 
exp o rte rs  have decided to  develop th a t 
trade by  a s tr ic t  se lection of su itab le  
m a te ria l d u ly  inspected by the  Polish 
V e te rin a ry  Service in  accordance w ith  
Swiss standards. I t  is  be lieved th a t 
th is  new trade  w il l  grow  to the  m u iua l 
p ro fit  of bo th  countries.

T I M B E R
— C o n cu rre n tly  w ith  the  open ing of 
the  sum m er s lack season in  Ju ly , prices 
were m a in ta ined  and became more 
stab ilised  on the  tim b e r m a rke t a lthough 
transactions in  round-w ood fe ll o ff in

vo lum e cons iderab ly  under the  double 
pressure o f the  genera l c ris is  and 
seasonal cond itions. The p rices  now 
re ign ing  are so low , m oreover, th a t 
fu r th e r  declines in  the  le v e l appear to 
be m ost im probab le .

Dom estic sales of t im b e r con tinued 
to  be sm all and the  expected increase 
in  business due to  the  b u ild in g  of 
wooden houses fa ile d  to  come up to 
expectations. E xp o rt cond itions too k  
a tu rn  fo r  the  worse. The French 
m arke t was un expected ly  closed to 
fo re ign  tim b e r, the  G erm an demand 
was s t i l l  fu r th e r  contracted, w h ils t the  
A us tro -H ungarian  unders tand ing  made 
trade w ith  Poland d if f ic u lt .  A l l  these 
fac to rs  made export trade  in  th is  
d iv is io n  e x trem e ly  u n p ro fita b le  and u n 
certa in . The pu lpw ood  demand abroad 
con tinued to  be un sa tis fa c to ry  in  spite 
of the  fac t th a t J u ly  and A ugust are 
usu a lly  the  best m onths fo r  th a t trade. 
Thus, th is  yea r’s exp o rt o f th a t tim be r 
scarce ly exceeds- 10 pe r cent, o f the 
tu rn o v e r in  no rm a l years.

The e xp o rt of sawn m a te ria l found 
its e lf  in  a re la t iv e ly  good p o s itio n  
tha n ks  to the  energy of the  exporte rs  
in  deve lop ing  th e ir  fo re ign  m arkets. 
They have in  a great m easure a lready 
made good the  loss of the  German 
m arke t bu t cond itions fo r  the  fu tu re  
are s t i l l  un ce rta in  and h a rd ly  prom is ing  
in  the  l ig h t  of F rench im p o rt re s tr ic tio n s  
and the  E ng lish  fin a n c ia l c ris is  a ffe c t
in g  the B r it is h  m arket,

C O A L

— The s itu a tio n  o f the  coa l-m in ing , 
coke and b riq u e tte  in du s tries  du ring

August was m arked by a fa ir ly  large 
g ro w th  o f sales evoked b y  the  usual 
seasonal im provem ent. Dom estic sales 
increased fo r bo th  the  household and 
the  in d u s tr ia l types  of fue l, and i t  is  
of in te re s t th a t the  seasonal live line ss  
th is  y e a r is g rea te r tha n  a yea r ago. 
E xpo rts  grew  in  sp ite  o f ta r i f f  re s tr ic 
tions in  ce rta in  o th e r countries. As 
a re s u lt of a ll these m ovem ents, p ro 
d uc tion  increased by  3 28 pe r cent, in  
sp ite  of the  sho rte r w o rk in g  m on th  as 
against Ju ly .

The fo llo w in g  tab le  affo rds data cover
in g  ex trac tio n , sales and p it-h ea d  stocks 
in  A ugust as against J u ly  (in  thous. 
of m. tons):

Coal m in ing  
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Upper S ilesia 2,498 1,217 1,100 1,502
Dqbrow a 612 335 197 627
Krafe6w 192 166 1 60

T o ta l: 3,302 1,718 1,298 2,189

J u ly 3,197 1,563 1,267 2,179
Aug. in  r e la 

tio n  to  J u ly +  105 - f  155 +  31 +  io

The num ber of m iners em ployed in 
the  coal in d u s try  rem ained p ra c tic a lly  
constant at 106,132 persons a t w o rk  
and, as on August 30th., on ly  13,800 u n 
em ployed m iners were reg istered. Rates 
of pay like w ise  rem ained f irm  w ith  on ly  
sm all loca l d iffe rences. The ou tpu t per 
m a n -sh ift du ring  August came to 1,515kg. 
in  U ppe r S ilesia and to 1,388 kg. fo r 
the  w ho le  of Poland.

Data in  respect o f coal exports  from
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Poland are afforded by the  fo llo w in g  
tab le  (in  thous. of m e tric  tons):

C ountries 1928 1929 1930 1 9  3 1
A u g  u s I Ju ly A u g •

N o r th e r n
m a r k e t s : 616 644 583 635 717

S w eden 273 271 279 317 333
N orw ay 54 63 34 64 56
D enm ark 152 168 138 131 166
F in lan d 63 68 70 61 83
L a tv ia 51 57 45 42 39
L ith u an ia 14 6 8 6 11
E sto n ia — — — 1 5
M emel 9 7 4 4 5
R u ss ia — — 1 6 12
Ice lan d — 4 4 3 7
C e n tr a l

m a r k e t s : 377 490 305 249 261
A u str ia 226 306 182 139 174
H un g ary 69 111 59 46 33
C zechoslovak ia 82 73 64 64 54

O th er
m a r k e t s : 157 196 142 275 229

F ran c e 31 74 79 132 123
I ta ly 40 54 29 74 54
R u m an ia 17 12 9 3 3
S w itze rlan d 10 10 11 11 8
H olland 2 5 8 14 14
B elg ium 14 —  i / — 24 8
B u lg a ria 1 — — —
Y u g o slav ia 5 9 — 14 15
A lg e ria 5 — — 4 13
B razil — 9 — 8 —
T u rk ey — — — 2 2

D anzig 34 38 25 31 35

B u n k er coal 70 61 86 75 56

T o ta l: 1,254 1,429 1,141 1,266 1,298

The a c tiv itie s  o f the  re fin e rie s  d u rin g  
J u ly  and A ugust are depicted in  the  
fo llo w in g  tab le  (p ro v is io n a l data in  m. 
to n s ) :

th ro u g h p u t of c ru d e  oil 
o u tp u t of p e tro leu m  

p ro d u c ts  
hom e co n su m p tio n  
ex p o rts
s to ck s  of p e tro leu m  

p ro d u c ts  a t th e  end  
of th e  m onth  

n u m b e r of w orkm en  
em ployed

The fo llo w in g  tab le quotes figu res  of 
P o land ’s exp o rt trade in  pe tro leum  
products du ring  A ugust th is  yea r (in  
m. to n s ) :

E xtraction  Im ports Exports

J u ly A u g u st
1931

52,643 52,054

47,997 48,258
28,237 33,207
20,357 20,856

246,793 243,341

3,716 3,752

C ountry

$ o
A u stria  1,050 112 310
C zechoslovak ia  4,569 3,524 —
F ran c e  89 — 184
G erm any  13 — —
S w itz e rla n d  177 — 937
O ther c o u n tr ie s  568 182 40

68 
646 

15 
26 1,00

310
71

15
551

49
570

B oth dom estic  and e xp o rt p rices re 
m ained unchanged, the  la tte r  hav ing  
been f.o.b. G dyn ia  - Danzig 12s. Od. fo r  
U p pe r S ilesian la rge  and 11s. 3d. fo r 
the  Dqbrowa type . R a ilw ay  and m arine 
fre ig h ts  rem ained f irm  except fo r  quo
ta tio n s  to D enm ark and N orw ay, w h ich  
tended to decline.

P E T R O L E U M
— The p roduc tion  o f pe tro leum  du ring  
A ugust came to 53,571 m. tons and 
54,248 m. tons in  J u ly  of w h ich  33,117 m. 
tons and 33,731 tons resp e c tive ly  were 
B orys law  S tandard Crude. D u ring  Ju ly , 
the  re fin e rie s  were fu l ly  as w e ll 
occupied as in  1930 and exp o rt sales 
increased g re a tly  in  vo lum e, y e t in  
sp ite  of th a t, stocks on hand tended 
to rise . Dom estic sales tended to 
decrease in  volum e.

In  A ugust, wages in  the  pe tro leum  
in d u s try  were reduced by  a fu r th e r  4 pe r 
cent, bu t no la bo u r con flic ts  were re p o r t
ed; em p loym ent was w e ll m ain ta ined 
at the fig u re  of 9,453 men at w ork . 
B o ring  opera tions were ra th e r s lack 
and o n ly  a few  d e rr icks  were erected 
d u rin g  J u ly  and August. Two new bo r
ings resu lted  in  im p o rta n t supp lies  of 
n a tu ra l gas be ing  tapped, b u t in  v ie w  
o f the  sm all demand, the  pipes were 
capped u n t i l  b e tte r tim es re tu rn . The 
p rice  of crude pe tro leum  was m a in 
ta ined  at 31,606  pe r 10-ton cis tern , 
bo th  home and dom estic ra tes rem a in ing  
unchanged.

J u n e  19311) 
J u ly  „ 2) 
A u g u st 1930

28,063
28,631
22,712
33,358

17,792
28,025
25,006
81,815

3,726
3,760
3,500
5,276

C ond itions in  the  ro llin g -m ills  were 
on the  w ho le  b e tte r th a n  d u rin g  the  
f ir s t  h a lf  o f the  cu rre n t yea r and the 
o u tp u t in  A ugust th is  yea r was on ly  
3'2 per cent, lo w e r lh a n  in  the 
c rrespond ing  m onth  o f la s t year.

Fore ign trade in  iro n  and steel 
p roducts d u rin g  J u ly  and A ugust is 
depicted in  the  fo llo w in g  tab le  (in  
m e tric  tons):

I m p o r t s

OJ

E x p o r t s  

A u g u s t gi A u g u s t

1,850 
8 810 

288 
1,042 
1,178 
1,911

D anzig  474 2,199 1.193 633 1,278 5,777
T o ta l: 6,940 6,017 2,664 1,954 3,281 20,856

From  l he above i t  w i l l  be seen th a t 
the  ou t-go ing  trade  in  the  products 
concerned was at a re la t iv e ly  h igh 
le ve l and in  fac t surpassed the  average 
m o n th ly  f ig u re  fo r  la s t yea r w h ich  
came to o n ly  16,015 m e tric  tons.

I R O N

— C ond itions in  the  iro n  and steel 
in du s tries  im p roved  som ewhat du ring  
J u ly  bu t de te rio ra ted  in  A ugust w ith  
worse cond itions o f sale and production . 
E xpo rts  were w e ll m a in ta ined , how ever, 
and accounted fo r  about h a lf  o f all 
sales. O rders from  the U.S.S.R were 
a g rea t he lp  to  th e  foundries  du ring  
th is  period , as was also a 25,000 ton 
order fo r  ra ils  from  H o lland . P roduction  
in  the b las t furnaces d u rin g  A ugust 
was 34'8 per cent, o f the  1913 fig u re  
(32'9 per cent, in  J u ly ), w h ils t  the  steel 
w o rks  and ro llin g  m ills  rep o rted  72 and 
70'3 pe r cent, resp e c tive ly . From  these 
data, i t  w i l l  be noted th a t p ig - iro n  
o u tp u t was s t i l l  at a low  le ve l.

The iro n -o re  m ines res tr ic ted  p roduc
tio n  in  o rder to cover o n ly  c u rre n t demand 
the  e x tra c tio n  ha v in g  been 22,712 m e tric  
tons as against 28,631 m. tons in  Ju ly . 
Im po rts  of iron -o re  came to  25,006 m. 
tons in  the  m on th  under rev iew , th is  
f ig u re  being 3,019 tons be low  th a t 
re tu rn ed  fo r Ju ly . The num ber o f m ines 
in  ope ra tion  was 12 as against the  20 
noted fo r J u ly  la s t year.

The o u tp u t of the  fundam enta l d iv i
sions of the iro n  and stee l in d u s try  was 
as fo llow s  (in  m e tric  tons):

©> ©5 O«ft ^05 Oi Oj 05>1
pig  iro n  638 114 312 328 273 20
ra ils , iro n  and
s tee l a r tic le s  2,077 3,309 2,983 29,488 31,371 23,307 
iro n  and s tee l 

sh e e ts  565 372 1,240 12,234 8,858 6,448
pipes 90 72 72 3,762 4,123 5,103

T otal: 3,370 3,867 4,607 45,812 44,625 34,878

Since to ta l expo rts  in  June th is  year 
am ounted to 48,062 m. tons, the  o u t
go ing trade  in  J u ly  and A ugust, as 
shown above, shows a s lig h t drop of 
5 per cent, in  J u ly  and of 3 pe r cent, 
in  A ugust. The drop in  w orld  prices 
is shown by the  average p rice  per ton> 
w h ich  came to  -aT348 in  A ugust th is  
yea r as against iT390 a year ago. The 
to ta l va lue  of Polish iro n  and stee,' 
exports  in  J u ly  and A ugust th is  year 
amounted to iY l 5,607,000 and 315,525,000 
re sp ec tive ly .

ZINC AND LEAD
— C ond itions in  the  Polish zinc and 
lead in du s tries  d u rin g  J u ly  and August 
th is  yea r y ie lded  no im p o rta n t changes. 
The new in te rn a tio n a l c a rte l began to 
fu n c tio n  as from  A ugust 1st. and in  
connection  w ith  an a ll-rou nd  cu t in  
p ro du c tion  o f 45 pe r cent., the  P o lish  
m em ber-firm s were forced to  reduce 
th e ir  ou tpu t to  the  same exten t, i. e. 
to 8,500 tons per m onth. T h is  l im it  was 
alm ost reached in A ugust, w hen the 
to ta l p ro du c tion  (exc lud ing zinc dust) 
came to about 9,058 m e tric  tons. Zinc 
prices dropped to  £11.10s.0d. w h ils t 
the  price of lead s lum ped by  26s.Od. 
Z inc p ro du c tion  came to  56 6 p e r cent, 
of the average m o n th ly  o u tp u t in  1913 
du ring  A ugust th is  year, w h ils t the 
fig u re  fo r  lead was as much as 912 
pe r cent.

The zinc and lead ore m ines c o n tin 
ued s h a rp ly  to re s tr ic t  th e ir  p ro d u c tio n ; 
e x tra c tio n  came to 41,062 m. tons in  
J u ly  and to 31,406 m. tons in  A ugust, as

') Corrected figures.
2)  P rov isiona l figures.
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against 86,226 m. tons a yea r ago. 
Im po rts  o f zinc ore came to 15,07/ m. 
tons in  August and to 2,000 tons in  the 
case of lead ore.

The o u tp u t of the  zinc and lead 
foundries  d u rin g  J u ly  and A ugust th is  
year is g iven in  the  fo llo w in g  tab le 
(in m e tric  tons):

J u ly  1931') 
A ugust .  2) 

1930

£ ft̂
L  o

CO
CD© "3

3  c© -3CO © v.
3  o

©
3

©
•5 3 ©

CQ £ N N ft? $5
14,398 10,213 1,938 2,813 208
13,348 9,058 1,712 3,261 1,352
21,452 14,434 1,734 3,467 1,577

s in  J u ly  and August th is
11,909 and 8,034 m. tons

resp ec tive ly , the la tte r  figu re  be ing 
about 27 per cen t be low  th a t re tu rned  
fo r August las t year.

The p ro du c tion  of lead tended to 
rise in  vo lum e d u rin g  August ra th e r 
cons iderab ly  and was o n ly  6 pe r cont. 
less than a yea r ago. E xpo rts  rose to 
2,800 m. tons, and stocks on hand 
dropped by 60 per cent.

The num ber of w o rkm en em ployed 
in  the zinc and lead foundries  
am ounted in  J u ly  to 8,111 as against 
7,900 in  August and 11,065 in  A ug ust 
1930, the  decrease in  ih e  course of las t 
yea r am onting  to 28 pe r cent.

E xpo rts  of the  fundam enta l zinc and 
lead p roducts d u rin g  J u ly  and August

tab le :
• are shown in the fo llo w in g
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Ions 11,985 824 1,641 14,450
th o u s . of x i 6,173 616 907 7,696
tons 10,272 1,119 2,271 13,662
th o u s . of zC 5,775 831 1,276 7,882
to n s 11,164 735 2,731 14,630
th o u s .o f z [ 7,944 610 2,307 10,861„ 1930

As can be seen from  th e  above, the 
e xpo rt vo lum e has been s tea d ily  
decreasing bu t a s lig h t im p rovem e n t 
in  u n it  p rice  is no ticeab le  as against 
th is  ye a r’s figu res  so fa r. The average 
p rice  pe r ton  exported in  August 1931 
came to  2  576 as against 2  740 a 
year ago.

M O V E M E N T  O F  P R I C E S . — The
tre n d  of p rices  du ring  th e  f irs t  two 
m onths o f th e  second-ha lf yea r was 
a dow nw ard one. T h is  was evoked by  
low er a g r ic u ltu ra l p rices  in  con ju nc tion  
w ith  the  con tinued drop in  in d u s tr ia l 
p rices. I t  w i l l  be rem em bered th a t during  
the  f i r s t  s ix  m onths o f the  cu rre n t 
year, the  prices o f fa rm  produce had 
been s lo w ly  bu t s tea d ily  im p ro v in g  on 
the  whole.

The fo llo w in g  tab le  of p rice  ind ices 
shows fluc tu a tion s  d u rin g  the  past 
yea r, the  basic 100 rep resen ting  the 
1914 le ve l:

Wholesale Cost o f
price Retail price  liv ing  

Index Index Index

A ugust 1930 97'0 150*7 116*7
S ep tem b e r „ 94*5 148*4 116*8
O ctober „ 92*9 147*3 117*2
N ovem ber „ 93*1 149*4 119*2
D ecem ber „ 90*7 145*2 117*7
J a n u a r y  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 p ril .  88*9 137 4 108*7
M ay » 88*4 137 8 108*8
J u n e  .  86*9 1 36*3 107*3
J u ly  83*4 132*3 105*4
A ugust .  82*1 129*8 104*3

The drop of 3’8 per cent, in  wholesale 
prices d u rin g  J u ly  was alm ost e n tire ly  
caused by lo w er corn prices re ign ing  
d u rin g  the  ha rvest season: prices of 
b reed ing p roduc ts  d u rin g  the  pe riod  
here rev iew ed showed an upw ard  trend , 
w h ils t m anufactu red  goods y ie lded  a 
v e ry  s lig h t drop (0*2 pe r cent.). In  
A ugust, p rices  dropped re la t iv e ly  by  
1'6 pe r cent., i e., much less tha n  in  
J u ly , th is  increase was c h ie f ly  caused 
b y  a fu r th e r  drop in  in d u s tr ia l prices 
(2 3 per cent.), the  ch ie f a rtic le s  a ffec t
ed being raw  m ate ria ls  and te x tile  
semi - m anufactures, w h ich  dropped by 
4 9 p e r cent., zinc and lead, raw  hides

*) Corrected figures.
2) P rovisional figures.

and le a the r, and c e rta in  b u ild in g  m a
te r ia ls  (b ricks , etc.). Farm  produce 
p rices as a group declined by  2*1 
pe r cent., b u t the le v e l of corn prices 
(w ith  the  con tinued  excep tion  of oats) 
rose sha rp ly , esp ec ia lly  fo r  rye , d u rin g  
the  second w eek o f A ugust. P rices of 
an im als and p roducts rose by  0’9 
p e r cent.

R e ta il p rices  were lo w e r c h ie f ly  as 
a re su lt of reduced fa rm  produce rates 
(3'4 pe r cent, in  J u ly  and 3'5 p e r cent, 
in  A ugust) since in d u s tr ia l prices de
creased b y  o n ly  1*5 and 1*7 per cent, 
re sp e c tive ly  d u rin g  Ju ly  and August. 
The cost of l iv in g  index  declined du ring  
Ju ly  by  1 pe r cent., as a re s u lt o f low er 
food p rices  (1'6 pe r cent.), c lo th in g  (17 
p e r cent.), etc. In  August the  index 
dropped b y  0 9  per cent., th is  change 
ha v in g  been evoked by cheaper food
s tu ffs  (1'6 p e r cent.), a drop in  fue l 
p rices  (1*2 per cent.), c lo th in g  (0*5 
per cent.), etc.

V A R I O U S
— The Polish S la te R a ilw ays y ie lded  
a p ro f it  of 3?191,802,015 d u rin g  the  
opera ting  yea r 1930/31, o f w h ich  sum 
i?30 m illio n  were pa id in  to the  Polish 
T reasu ry  and the  rem a inder used fo r 
va rious  in ves tm en t w orks. In  the  face 
o f the  economic depression w h ich  has 
so se rious ly  and adverse ly  affected 
m ost o f the o the r European lines , th is  
re s u lt is  considered to be m ost g ra tify 
ing. (Iskra )

— The Po lish  - U. S. S. R. Cham ber of 
Commerce at W arsaw  has announced 
th a t the  S oviet au th o ritie s  have con
cluded severa l im p o rta n t transactions 
w ith  Polish iro n  foundries, in c lu d in g  
a $300,000 order fo r  ra ils , pe rm an en t
w ay equ ipm en t and w a te r-p ipes.

— The P o lish  G overnm ent has proposed 
the  con s tru c tion  of a new ra ilw a y  bridge 
over the  Danube in  o rder to fa c ilita te  
tra f f ic  between the  B a ltic  and the

Aegian Seas. A  conference is to  be 
arranged in  w h ich  Poland, B u lga ria , 
Roum ania and Greece w i l l  p a rtic ip a te  
as the  countries  m ost in te rested  in  the  
scheme. (O rien t)

— As from  Janua ry  1, 1932, o n ly  the 
sale o f the rm om eters e xc lus ive ly  bearing 
ih e  Centig rade scale w i l l  be pe rm itte d  
in  Poland. The vend ing  of Ream ur or 
F ahre nh e it scale te rm om eters w i l l  be 
fo rb idden  w he the r the  Centigrade scale 
is also g iven  or not.

— The Z ie len iew sk i, R udzki and the 
K rb lew ska & Laura  s tee lw orks have 
rece ived a c red it of £300,000 from  
Ham bros B ank (London) in  o rder to 
enable them  to execute bridge orders 
fo r  the  P o lish  Road Fund.

— A  f ir s t  sh ipm en t of narrow-gauge 
locom otives constructed in  Poland was 
re ce n tly  de live red  at L ibau  fo r the 
L a tv ia n  lin e s ; t r ia l runs have g iven 
eve ry  sa tis fac tion  and fu r th e r  orders 
are expected.

— The M u n ic ip a lity  o f W arsaw  has 
commenced negociations w ith  the  Saurer 
A utom ob ile  Co. (S w itze rland) w ith  a 
v ie w  to securing a $3,000,000 c re d it fo r 
the  developm ent of the  C ity ’s tra c tio n  
system . The c red it is  to  consist of 
m otor-buses to  the  va lue  o f one m illio n  
do lla rs , w h ils t the  rem a inder w i l l  be 
in  cash fo r  the  construc tion  o f garages, 
w orkshops, s tree t-im p rovem en t, etc.

— A b e lt - c a rr ie r c o a l- lo a d in g  system  
in s ta lle d  at G dyn ia  b y  the  P o rt A u th o 
r it ie s  hand led 680 m e tr ic  tons o f coal 
per h o u r d u rin g  a recent t r ia l  pe r
form ance.

— The M in is try  of P ub lic  W orks  has 
prepared a ten -yea r p lan  of r iv e r  
reg u la tion  and canal cons truc tion  w h ich  
w i l l  ca ll fo r  an expend itu re  o f about 
2 650 m illio n .

— The Chrzanow  Locom otive  W orks 
have started  w o rk  on an o rder of 
tw e lve  u n its  fo r  the  M oroccan lin e s  of 
the  Orleans Ry. Co. The con tra c t is 
fo r  about Fr. 10,000,000 and was granted
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to the Polish com pany in  sp ite  of 
severe in te rn a tio n a l com p e titio n  as a 
re su lt of the  m oderate tender quoted 
and the h igh rep u ta tio n  of the  P olish 
product.
— The ra p id ly  g row ing  im portance  of 
G dyn ia has made i t  necessary fo r  a 
num ber of countries  to open consulates 
there. A t present, G reat B r ita in , France, 
Sweden and N o rw ay have v ice  - con
sulates a t the Port, w h ils t  D enm ark, 
U.S.A., Czechoslovakia , H o lland  and 
F in lan d  are expected te fo llo w  su it 
v e ry  s h o rtly .
— In  connection w ith  a drop in the 
cover he ld by the  B ank of D a n /ig  from  
9,434,0u0 gu ldens on A ugust 31st. to
5,774,000 guldens, the  no te -c ircu la tio n  
has been decreased b y  3,783,000 g u l
dens. (P.A.T.).
— Im p o rt duties have been fix e d  as 
from  O ctober 1, 1931 on p r in te d  m a tte r

and pho tog raphs en te ring  Poland. The 
m easure is in tended to p ro te c t the  
P olish g ra p h ic  and p r in t in g  in d u s try  
against the  fo re ign  com p e titio n  o f 
m a tte r p r in te d  in  the  P o lish  language, 
books and pe riod ica ls  espec ia lly  be ing 
envisaged. (“Dz. Ust. R. P.", No. 84, 1931).

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

— The balance of trade on the  Polish 
Customs area (w h ich  inc ludes the  Free 
C ity  of Danzig) con tinued to be fa v o u r
able d u rin g  August th is  year. E xpo rts  
aggregated 1,585,008 m e tr ic  tons ha v in g  
a declared va lue  o f ^150,110,000 and 
im p o rts  to ta lle d  259,888 tons va lued at
2 109,102,000. The favo u rab le  balance

the re fo re  am ounted to 2  41,008,000 
d u rin g  the  m on th  in  question.

Com pared w ith  J u ly , expo rts  declined 
by  150,420 m. tons in  vo lum e and 
^"24,417,000 in  value. Im po rts  decreased 
by  24,783 m. tons and by  ^"18,651,000 
in  value . More im p o rta n t changes in  
the  fo re ign  trade  o f Poland were 
accounted fo r  by a drop of 2 7*9 m illio n  
in  the  im p o rts  of foodstu ffs ; of th is  
sum, 2 5-5 m illio n  represented a drop 
in  rice  im p o rts . Incom ing sh ipm ents 
o f he rring s , how ever, rose by  2 1'2 
m illio n ,

Im p o rts  of raw  and dressed hides 
and fu rs  fe ll o f f  by 2 V 4  m illio n , those 
o f rags and w aste -paper fo r  the  paper 
in d u s try  by  z?0'8 m illio n  raw  m a te ria ls  
fo r the  te x t ile  in du s tries  dropped o ff

I f tI P o R T s E X P O R T s
A u g u s t J u l y

Aug.
J a n u a r y —Aug. A u g u s t J u l y Aug. J a n u a r y —A ug.

1930 1930
O O I) s 1 9 3 1 1 9 3  1 1 9 3 0 G O O D S 1 9  3 1 9 3  1 19  3 0

tons V alue —in  th o u san d s  of z £ to n s V alue — in th o u sa n d s  of z£

TO T AL: 219,888 109,102 12 7,753 188,503 1,011,803 1,530,576 TO T AL 1,585,008 150,110 174,527 201,486 1,274,809 1.634,473

F o o d stu ffs 23,189 13,909 21,865 34,208 155,319 256,280 F o o d s tu f f s 65,016 34,689 47,541 63,696 371,366 502,396
in c lu d in g : in c lu d in g  :

rice 7,671 2,431 7,964 11,077 16,559 25,421 w h ea t 2,452 623 1,562 183 9,767 4,883
te a ,  cocoa , coffee 1,012 2,796 3,758 3,796 29,716 36,265 rye 7,250 1,470 1,449 7,986 16,386 49,193
h e rr in g s 3.424 2,139 958 2,676 16,880 32,362 s u g a r 22,675 5,844 7,364 14,609 56,954 109,287
tobacco 500 2,029 2,250 3,950 20,835 44,918 baco n 3,071 5,994 7,556 5,092 68,866 46,438

ham 654 1,618 2,491 1,231 16,264 7,537
A n im a l p r o d u c ts 1,794 9,084 10,466 20,001 86,019 128,477 b u tte r 1,387 6,225 9,619 6,791 41,181 39,762

in c lu d in g : eggs 4,079 6,843 10,153 14,479 67,080 92,132
ra w  sk in s 1,324 2,282 2,800 5,486 21,496 26,107
raw  fu rs 162 1,362 1,700 2,995 18,502 22,076 L iv e  a n im a ls  (head) 281,408 4,910 6,469 15,921 63,015 114,432
ta n n e d  h id e s 94 2,491 2,780 5,975 21,408 43,326 in c lu d in g  :

p igs 20,493 2,882 .4,632 11,804 38,878 85,679
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 47,178 3,608 3,914 6,481 33,089 58,383 A n im a l p r o d u c t s  (h ead ) 1,077 3,302 4,143 3,618 35,872 44,132
in c lu d in g :

iro n  o res 25,006 1,467 1,570 1,182 11,485 12,827 T im b e r  a n d  w o o d  w a r e 165,260 21,736 27,064 26,947 159,702 230,151

C h e m ic a ls 35,092 12,068 13,879 21,429 105,667 176,073 in c lu d in g :
in c lu d in g  : p lan k s, d e a ls , b a tte n s 81,107 11,669 15,249 14,668 88,776 107,601

in o rg a n ic  ch em ica ls 28,858 3,426 3,464 7,645 20,047 61,265 ra ilw ay  s le e p e rs 25,184 3,625 3,299 2,396 16,824 20,256
a rtif ic ia l fe r t i l is e rs 26,805 2,390 1,972 5,643 8,919 46,095
org an ic  ch em ica ls 5,561 6,285 7,228 10,968 64,727 91,210 F u e l 1,243,336 33,529 35,925 35,743 249,998 253,092
te c h n ica l p la n t oils 1,715 1,650 1,524 2,618 18,725 26,122 in c lu d in g  :
te ch n ica l a n im al fa ts 995 892 1,090 2,530 9,996 17,287 coal 1,194,501 28,787 30,876 29,605 217,705 210,363
ta n n in g  e x tra c ts 1,117 875 1,070 1,508 8,365 10,869 g a so lin e 6,805 1,277 1,565 1,225 7,719 9,131

p a ra ff in e  w ax 1,398 970 907 1,816 9,158 13,048
M e ta ls  a n d  m e ta l

p r o d u c t s 38,273 8,632 10,612 12,604 77,810 112,517 C h e m ic a ls 18,339 3,499 3,277 5,028 32,473 46,301
in c lu d in g :

s c ra p  iron 33,234 3,166 3,809 3,517 24,960 22,678 in c lu d in g  :
co p p er an d  p ro d u c ts 279 659 1,501 2,017 10,119 16,949 in o rg a n ic  ch em ica ls 14,647 1,918 1,665 3,841 19,003 28,600

a rtif ic ia l fe r t i l is e rs 12,006 1,336 1,135 3,205 14,235 21,836
M a ch in e r y  a n d  e le c t r . o rg a n ic  ch em ica ls 3,146 1,019 1,055 762 9,412 12,462

a p p l ia n c e s 1,617 9,082 9,888 14,087 73,513 118,730
in c lu d in g : M eta ls  a n d  m e ta l

en g in es 358 1,320 931 2,264 6,757 10,360 p r o d u c ts 61,703 25,284 25,489 27,173 182,330 212,616
e le c tr ic a l m a ch in ery 108 1,359 2,136 1,802 10,528 14,415
e le c tro tec h n . ap p lia n ce s 265 4,276 3,226 4,414 36.098 48,672 in c lu d in g  :

iro n  a n d  s le e l ra ils 31,371 8,989 8,115 7,060 54,727 51,296
M e a n s  o f  c o m m u n ic a t . 327 2,269 2,480 6,256 21,902 51,198 iro n  and  s te e l s h e e ts 8,858 3,656 4,952 2,749 30,620 25,598

in c lu d in g  : p ip es 4,123 2,745 2,567 3,766 20,009 27,533
m otor c a rs 233 1,658 1,558 3,647 13,821 32,504 lead 2,271 1,276 907 2,307 9,442 9,072

z in c , z in c  d u s t and 10,272 5,775 6,173 7,944 47,428 72,919
P a p e r  a n d  p a p e r  w a r e 2,949 2,197 3,291 5,232 25,534 37,288 zinc s h e e ts 1,119 831 616 610 5,101 9,583

in c lu d in g :
w a s te  p a p e r 1,576 624 1,434 2,180 9,671 12,698

P a p e r  a n d  p r o d u c ts 2,037 852 1,101 389 7,126 7,091
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 8,038 33,318 35,617 45,832 311,724 374,820 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 2,079 13,832 14,161 15,570 96,905 131,308

in c lu d in g  :
co tto n  a n d  w a s te 4,407 9,950 10,342 18,142 94,810 126,283 in c lu d in g :
w o o llen  rag s 445 3,763 2,431 3,211 27,058 23,865
com bed wool 167 2,349 2,455 3,189 18,727 20,479 w oo llen  y a rn s 373 4,490 4,726 4,696 33,766 41,717
co tto n  y a rn s 191 3,162 3,059 3,223 22,210 22,690 co tto n  fab ric s 395 3,843 3,294 3,124 18,055 20,789
w o o llen  y a rn s 28 1,468 1,945 1,240 15,622 9,968
silk  y a rn s 71 1,293 1,605 1,838 16,368 19,815 C lo th in g  a n d  fa n c y
s ilk  fa b ric s 24 3,575 3,522 2,919 33,152 34,442 w a r e s 103 1,593 1,530 943 8,659 6,547
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by  3 2 '2  m illio n , of w h ich  sum raw  
co tton  accounted fo r about i/400,000 
and wool fo r ^500,000, a lthough  combed 
wool g re w  by ^ 1 '3  m illio n . The im p o rt 
of scrap iro n  du ring  A ugust decreased 
by *T0'6 m illio n  and th a t o f copper by 
3 0  8 m illio n . A n increased im p o rt was 
re tu rned  fo r in s tru m en ts , e lec tro tech 
n ic a l goods, etc., w h ich  g rew  to  the  
ex te n t of 3 VI m illio n .

E xpo rts  declined in  vo lum e in  the  
ch ie f d iv is io n s  o f the  p ro v is io n  and 
foods tu ff trade  (by 3 \2 '  8 m illio n ), 
t im b e r sh ipm ents  sh ra nk  by 35'3  
m illio n , coal by  3 2  1 m il lio n  and 
m achines, etc. by 32'5  m illio n .

ALCOHOL PRODUCTION & E X 
PORT.  —  Potatoes con s titu te  the  ch ie f 
raw  m a te ria l fo r the  p roduc tion  of a l
cohol in  Poland, grow n as th e y  are in  
a ll pa rts  of the Republic. The annual 
crop is about 30,000,000 m e tr ic  tons — 
more tha n  s u ffic ie n t fo r  home needs 
and enough to create an im p o rta n t 
e xp o rt business in  the  surp lus of a lco
ho l ou tput. D u ring  1930, 686,500 m. tons 
of potatoes were used fo r the m anufac
tu re  of a lcohol, 15,590 tons o f ba rley  
and 784 tons of rye , beets and molasses.

The p la n ts  p roduc ing  the  alcohol in  
Poland can be ro u g h ly  c lass ified  under 
tw o  head ings: a g r ic u ltu ra l s t ills  (us ing 
potatoes, etc.) and in d u s tr ia l p lan ts  
u t il is in g  molasses fo r the  m ost part. 
The fo rm e r ca tegory accounts fo r 95 per 
cent, of the  P o lish  a lcoho l o u tp u t and 
appears to be push ing  the  in d u s tr ia l 
type  out of existence as can be seen 
from  the  fo llo w in g  tab le :

Year A g r icu ltu ra l In d u s tr ia l Total
s tills s tills

1924/25 1,231 51 1,282
1928/29 1,392 32 1,424
1929/30 1,445 26 1,471

V arious im p rovem ents  in  m anufacture  
du rin g  recent tim es have con tribu ted  
to  a steady increase in  p ro d u c tiv ity  
and to a m ore extended use of potatoes 
as the  basic raw  m ate ria l.

D u ring  the  1928/29 cam paign, the 
th ro u g h p u t of potatoes am ounted to 
581,500 m. tons; the  th ro u g h p u t of 
potatoes pe r h e c to litre  of a lcohol came 
to 0'865 tons in  1928/29 and to 0 828 m. 
tons las t yea r, w h ils t the to ta l ou tpu t 
of 100° a lcoho l came to 728,000 h i. in  
1928/29 and to 878,000 h i. in  1929/30.

There are 47 alcohol d is tille r ie s  in  
Poland of w h ic h  fo u r are state-owned 
and the rem a inder p r iv a te . The neces
s ity  of ta k in g  up the  raw  a lcoho l 
supp lied  by the  a g r ic u ltu ra l s t ills  in  
v ie w  of the  specia l c ris is  in  fa rm in g  
coupled w ith  the  d if f ic u lty  of d isposing 
of stocks has caused la rge quan tities  
of the  s p ir it  to accum ulate in  the  w are
houses of the  d is tille r ie s , the  present 
fig u re  be ing in  the  neigbourhood of
600,000 h e c to litre s .

In  Poland, the o u tp u t of alcohol, w h e th 
er fo r  m ed ic ina l, in d u s tr ia l or beverage 
consum ption, is a m onopoly of the State. 
The m anufacture  o f vodka  (d ilu ted  
p u r if ie d  a lcoho l) is  also m onopolised 
b y  the  State, bu t the  p roduc tion  of 
b rand ies, liqueurs , and the lik e  is le ft  
to p r iv a te  en te rp rise  a lthough the raw

alcoho l m ust also be acquired from  the 
S p ir its  M onopoly.

The num ber of en te rp rises engaged in  
the  p ro du c tion  of brand ies, etc. is 
re la t iv e ly  la rge ; m any of th e m ) have 
been in  existence fo r scores of years 
and produce beverages of v e ry  h igh  
q u a lity ;  fo r  th is  reason, the  home m arke t 
is e n tire ly  in  the  hands o f the  Polish 
d is tille r ie s  and exports  are s tead ily  
increas ing  in  vo lum e. Polish a lcoho lic  
beverages are c h ie fly  exported to 
France, Belg ium , Canada, G reat B rita in , 
G erm any, Rum ania, the U n ited  States, 
etc. An in te re s tin g  fea tu re  of the  trade 
is th a t exports  o f vodka  are g row ing  
co n s 's te n tly  and the  ou tgo ing trade  in 
s p ir its  is no t con fined to brand ies solely.

Fore ign  sales o f P o lish  a lcohol are 
cen tra lised  w ith  the  S p iry tu s  Co. L td . 
of W arsaw , 25 per cent, of the  shares 
of w h ich  are owned by  the  State S p ir its  
M onopoly. In  connection w ith  the  cris is , 
exports  of a lcohol have tended to drop 
of recent tim es ; apa rt from  th is  factor, 
i t  should be noted th a t m any fo re ign  
countries  have developed th e ir  a lcohol 
in d u s try  to  a g reat ex ten t and have 
become more s e lf-s u ff ic ie n t in  th a t 
respect. There is  also the fea tu re  of 
ove r-p roduc tion  in  the  w hole w o rld  and 
th is  has evoked keen com p e titio n  fo r 
fo re ign  m arke ts. A tte m p ts  have been 
made to  a tta in  an in te rn a tio n a l under
s tand ing in  th is  b u t so fa r  w ith o u t 
concrete resu lts  be ing ach ieved; as 
a resu lt, th e  p rice  of a lcohol in  fo re ign  
trade is dec lin ing  s tead ily .

The fo llo w in g  tab le  shows the  quan
t it ie s  of a lcoho l exported b y  Poland to 
va riou s  countries du rin g  i928/29 and 
1929/30 ( in  thous. h e c to litre s ):

1928/29 1929/30
S w itz e rlan d 22 35*4
G erm any 10*2 —

F ran ce 15*2 —

I ta ly 0*1 —

B elgium — 0*1
L a tv ia 18*5 —

D anzig 3 5 1*9
o th e r  co u n trie s 20*6 15*9

Total 70-3 53*5

The to ta l va lue of Po lish  a lcohol 
exports  fluc ta te s  between fo u r and six  
m illio n  z lo tys  per annum . In  ad d ition  
a ce rta in  q u a n tity  of fnse l o il is d ispos
ed of in  o ther coun tries  by  the  Polish 
S tate S p ir its  M onopoly eve ry  year.

T R A N S P O R T S
R A 1 LW A Y T R A F F I C .  -  F re ig h t 
consignm ents on the  P o lish  ra ilw a y  
lines du ring  J u ly  and A ugust y ie ldod  
a fu r th e r  g ro w th  over the  ga in  re p o rt
ed in  June. The average num ber of 
15-ton wagons loaded d a ily  came to 
14,324 in  J u ly  and to  14,451 in  August 
as against 13,501 in  June th is  year. 
T h is  increase in  fre ig h t t r a f f ic  was 
due to seasonal fac to rs  and was in  fac t 
expected.

The g row th  was e xc lu s ive ly  due to 
a la rg e r vo lum e o f load ings fo r  Polish 
sta tions, c h ie fly  as a resu lt of enhanc
ed coal sh ipm ents, as can be seen from  
the fo llo w in g  tab le  w h ich  quotes fre ig h t

consignm ents to Po lish  destina tions by 
com m odity  groups (in 15-ton wagons): 

A u g u s t J u ly  A u g u st
1930 1931

coal 3,177 2,746 3,114
c ru d e  oil 192 178 191
tim ber 610 601 524
fa rm  p roduce 808 675 726
m anuf. prod. 2,114 1,809 1,792
v a rio u s 3,748 3,310 3,322

T o ta l: 10,589 9,319 9,669

The drop in  consignm ents destined 
fo r fo re ign  s ta tions was inconsiderab le 
as can be seen from  the  fo llo w in g  data 
of load ings (by com m odity  groups) to 
fo re ign  po in ts  (in  15-ton wagons):

A u g u s t J u ly  A u g u st
1930 1931

coal 2,391 2,736 2,757
c ru d e  oil 29 57 49
tim ber 348 342 281
fa rm  prod. 132 31 75
v a rio u s 216 228 221

T o ta l : 3,116 3,394 3,383

The average d a ily  num ber o f 15-ton 
wagons rece ived from  fo re ign  lines 
fo r d e liv e ry  in  Poland fe ll from  392 
15-ton wagons in  J u ly  to  326 in  August. 
R a ilw a y  t ra n s it  t ra f f ic  lik e w is e  fe ll o ff 
in  vo lum e, th is  be ing  ind ica ted  by the 
average fig u re  of 1,073 wagons pe r day 
in  August as against 1,234 du ring  Ju ly  
th is  year.

PORT TRAFFIC.  — Ship t ra f f ic  in  
the  P ort of Danzig was som ewhat 
la rg e r d u rin g  A ugust th a n  in  J u ly  and 
th e  re tu rn s  exceeded those fo r  the  
corresponding m on th  of la s t year. 
E ntrances came to 596 vessels of 
383,336 ne t reg. tons (361,166 ne t reg. 
tons) and clearances to a lik e  figu res 
bu t w ith  an aggregate tonnage of 
371,711 ne t reg. tons (377,850 ne t reg. 
tons). The ne t tonnage of a ll vessels 
en te ring  and c lea ring  the P ort du ring  
the  f ir s t  e igh t m onths of the cu rre n t 
yea r came to 5,340,815 net. reg. tons, 
as against 5,443,157 ne t reg. tons las t 
year.

The flags of the  fo llo w in g  countries  
were represented in  the  p o rt t ra f f ic  of 
D anzig d u rin g  J u ly  and A ugust th is
y e a r :

A rrivals: D epartures:
ships net 

reg. tons ships net 
reg. to r s

P o la n d  & D a n z ig  61 57,914 60 56,935
G erm any 339 149,659 339 155,762
F in land 28 25,269 26 22,166
R u ss ia 1 12 11 2,053
E sto n ia 36 17,234 35 16,883
L atv ia 58 5 1,2 ’4 35 46,789
L ith u an ia 6 2,723 6 2,723
Sw eden 275 138,439 267 140,988
N orw ay 54 45,051 52 41,301
D enm ark 204 139,624 199 135,021
G rea t B ritain 24 24,670 28 30,312
Holland 19 13,195 17 12,564
F ran ce 27 29,449 28 30,397
S p a in 3 7,201 4 8,791
Ita ly 4 12,485 4 12,485
Y ugoslav ia 1 1,805 2 5,392
G reece 10 12,802 11 25,301
U. S. A. 1 1 ,3:9 1 1,339
P an am a 1 2.280 1 2,280
H ungary 1 129 1 749,561

T o ta l : 1,153 744,497 1,147 749,561
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C O A L  C R A N E S  A T  T H E  P O R T  O F  G D Y N I A

During May, June and July this year, record monthly figures o f over 1,000,000 tons of coal were loaded at Danzig 
and Gdynia. This volume could never for technical reasons, be handled by Danzig alone and explains why the

turnovers of Gdynia are constantly expanding

A ccord ing  to p ro v is io n a l data, the 
goods t ra f f ic  of the P ort came to 
745,840 m. tons d u rin g  A ugust (806,953 
m. tons in  Ju ly). E x p o rt sh ipm ents  
dropped from  723.223 m. tons to 
692,198 m. tons w h ils t  exports  declined 
fro m  83,730 m. tons in  J u ly  to 53,642 m. 
m. tons in  August. Coal exports  th rou gh  
D anzig came to  563,548 m. tons as 
against 556,887 m. tons in  Ju ly . T im be r 
sh ipm ents fe l l  from  130,624 m. tons to 
84,664 m. tons. E xp o rts  also included 
1,967 m. tons o f m ine ra l o ils , 19,472 m. 
tons of corn and 22,547 in. tons of 
genera l cargo. Im p o rts  inc luded  40,110 
m. tons of iro n  ores (ne a rly  30,000 m. 
tons less th a n  in  J u ly  , 4,820 m. tons 
of a r t i f ic ia l fe r t ilis e rs , 810 m. tons of 
scrap -iron  and 7,902 m. tons of general 
cargo. Passenger t ra f f ic  accounted fo r 
6,382 a rr iv a ls  and 7,001 departu res 
d u rin g  the  m on th , bo th  figu res  
in c lu d in g  coast-w ise and G u lf tra ff ic .

In  G d y n i a  the  sh ip  t ra f f ic  o f the  
p o rt d u rin g  A ugust th is  yea r came to  309 
vessels en te ring  w ith  a to ta l tonnage 
of 244,948 ne t reg. tons (286 vessels of 
259,058 ne t reg. tons in  Ju ly ) and 295 
clearances aggregating 240,722 ne t reg. 
tons (as against 293 vessels of 264,229 
ne t reg. tons in  Ju ly). In  sp ite  of the  
cris is , the  p o rt t ra f f ic  and goods tu rn o v 
ers of the  P o rt are g ro w in g  s tea d ily  
and c rea ting  new records yea r by  
year.

The n a tio n a lity  of vessels en te ring  
and c lea ring  from  the p o r t du ring  Ju ly

and August is g iven  in  the  fo llo w in g  
ta b le :

A rr iva ls : D ep a rtu res:
J u ly A ug . Ju lg A u g .

1 9 3 1 1 9 3 1
P o la n d  & D a n z ig 36 32 37 3i
G rea t B rita in 15 11 15 10
D enm ark 27 25 28 26
E sto n ia 14 13 14 12
F in la n d 7 12 7 9
F ran ce 5 2 5 2
G reece 2 — 2 1
H o llan d 2 — 1 1
L ith u a n ia 3 1 3 1
L a tv ia 9 8 13 8
G erm any 53 63 62 55
N orw ay 11 18 13 14
U .S .A . 3 3 3 3
S w eden 98 119 90 121
H u n g a ry 1 1 1

T o ta l: 286 308 293 295

The goods t ra f f ic  of th e  P ort came 
to  482,739 m e tric  tons in  A ugust, w h ich  
is som ewhat be low  the  record figu re  
of 507,029 tons in  Ju ly , b u t neverthe less 
exceeds a ll p rev ious m onths.

I m p o r t s  dropped fro m  70,398 m. 
tons in  J u ly  to 55,089 m. tons in  August. 
D u rin g  the  m on th  under rev iew  rubber 
im p o rts  appeared fo r  the  f ir s t  tim e, 
Thomas slag accounted fo r  14,430 m. 
tons as against 13,138 m. tons in  Ju ly ; 
raw  co tton  im p o rts  came to  587 m. tons; 
scrap iro n  to  29,416 m. tons as against 
28,311 m. tons in  Ju ly . R ice sh ipm ents 
to ta lle d  o n ly  8,431 m. tons (24,080 m. 
tons in  Ju ly ), th is  be ing a b u lk  sh ipm ent 
w h ic h  fluc tua tes  g re a tly  in  volum e 
m on th  by  m onth.

E x p o r t s  decreased from  432,704 
m e tric  tons in  J u ly  to 425,924 m e tric  
tons in  A ugust, the  whole drop ha v 
in g  been accounted fo r  by low er

coal exports  (383,735 m e tric  tons as 
against 390,244 m e tr ic  tons in  Ju ly ). 
Sh ipm ents of husked rice  grew  from  
1,736 m. tons to  1,956 m. tons, sugar 
exports  from  317 m. tons to 2,672 m. 
tons, etc. E xpo rts  of po tassium  salts 
am ounted to 3,680 m. tons. Bacon to 
Eng land was re tu rn ed  at 3,506 m. tons 
and hams at 621 tons.

Passenger t ra f f ic  was no rm a l and 
came to 1,755 a rr iv a ls  in  A ugust (1,791 
in  Ju ly ) and to 1,383 departu res (1,119 
in  Ju ly),

A E R I A L  C O M M U N I C A T I O N  IN  
A U G U S T .  —  In  sp ite  o f the  se tting  
in  of the  u n usu a lly  co ld w eathe r at the 
beg inn ing  o f A ugust the  ae ria l t ra f f ic  
du rin g  the m on th  d im in ished  its  in te n s ity  
o n ly  v e ry  s lig h t ly  and in  some item s 
even showed increase. T h is  is  m a in ly  
to be a ttr ib u te d  to the  fac t th a t people 
le av in g  fo r  th e ir  sum m er ho lid ays  used 
the  a ir- lin e s  v e ry  free ly .

The num ber of f lig h ts  (scheduled and 
extra) am ounted to  569 as against 587 in 
J u ly  and the  d istance covered to  157,180 
km . (165,830 km . in  Ju ly ). The re g u la r ity  
of f lig h ts  rose from  98'9 pe r cent in  Ju ly  
to  99'6 pe r cent in  A ugust and the  
num ber o f passengers ca rried  from  
1,940 to 2,006. The am ount of goods 
carried  decreased, on the o the r hand, 
from  41,874 kg . in  Ju ly  to 38,025 kg. in 
the  m on th  under rev iew  and th a t of 
m a il rem ained alm ost on the same leve l 
(7,487 as against 7,545 kg.).
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F I N A N C E  A N D  B A N K I N G
P O L A N D ’ S F I N A N C I A L  C O N 
D I T I O N .  — The rem arkab le  m anner 
in  w h ich  Poland has so fa r  weathered 
the  w o rld -w ide  econom ic c ris is  and the 
f in a n c ia l shocks w h ich  have accompanied 
it ,  is  o ften  com m ented on in  the press 
of o ther countries. D u ring  a recent 
in te rv ie w , M. F land in , the  French 
M in is te r o f F inance, gave uns tin ted  
pra ise to the  P o lish  G overnm en t fo r 
its  wise and f irm  measures in  m a in ta in in g  
the  econom ic and f in a n c ia l s ta b ility  of 
the  coun try . In  th a t w o rk , the  whole 
na tion  has stood behind its  G overnm ent, 
he stated, and the  re su ltin g  un im paired 
budgeta ry  and com m ercia l eq u ilib riu m  
has b rough t c red it to  a ll concerned. 
He emphasised the  fa c t th a t Poland has 
at no tim e  been in  fin a n c ia l d iff ic u lt ie s ; 
has no t been forced to s o lic it the  aid 
o f o the r countries  as have man o ther 
a p p a re n tly  s tronger organisms; th a t the 
P olish na tion  has know n how to 
reconc ile  exp end itu re  w ith  income and 
to liv e  w ith in  its  means.

A n o th e r s tr ik in g  indorsem ent of Po
land 's economic po lic ies  was fu rn ishe d  
by  the  Hon. Charles S. Dewey, fo rm er 
Asst. S ecre tary of the  U. S. T reasury, 
d u rin g  a recent speech in  Chicago. 
“ Poland is a ttra c tin g  u n ive rsa l a tte n tio n ” , 
he stated, “ because o f the  excep tiona l 
s treng th  of he r finances based upon 
the f irm  fou nda tion  of he r currency. 
Poland has a tta ined  th a t po s itio n , no t 
by any m iracu lous means, bu t by hard 
w o rk  There was a tim e  when Poland 
had no reserves and the  cu rrency  had 
to  be s tab ilised , bu t a ll th is  had been 
set r ig h t  w ith in  the  course of a few 
years. In  1927, w hen p ro s p e r ity  was 
s t i l l  w ith  us, the  r ic h e r countries  re a d ily  
granted loans to poore r states. The 
la tte r  o ften m ost in ca u tio u s ly  to o k  a ll 
th e y  could, som etim es bo rrow ing  fo r  
q u ite  un p ro duc tive  and unnecessary 
purposes. Poland also rece ived o ffe rs 
o f loans b u t he r answer was alm ost 
a lways a re fusa l. She p re fe rre d  to fend 
fo r  he rse lf and ba lanc ing  he r fo re ign  
trade , she also s tab ilised  h e r budget 
on a v e ry  f irm  basis. Today, Poland 
has sound finances and a sound currency. 
T h is  is m ore than  m any o ther countries 
can show. One of the  m ost e loquent 
p roofs of P olish en te rp rise  and economic 
deve lopm ent is a ffo rded by the  rise  and 
g ro w th  of G dynia. I  be lieve th a t Poland 
w ith  her 30 m illio n s  o f po pu la tio n , w ith  
he r cu ltu re  and in d u s try , w i l l  occupy 
a p re m ie r place in  Europe in respect 
of finances and o rd e r” .

NEW  V IC E-M IN ISTER  OF FINANCE

P R O F .  D R .  W.  M.  Z A W A D Z K I

Vice - Minister of Finance; Chair
man of the Scientific Committee 

of the M inistry of Finance

Born in  1885 at W iln o ,P ro f. Zawad- 
zk i stud ied in  Poland and abroad, 
devo ting  h im se lf to an academic 
career as a pro fessor of the new 
school o f s c ie n tif ic  th o u g h t in  
p o lit ic a l economy. H is w o rks  on 
the  ap p lica tio n  of the exact scien
ces to econom ic m atters a ttrac ted  
much a tten tion  and fo r some 
tim e  past he has been at the  head 
o f the  S c ie n tific  Com m ittee of the 
P olish M in is try  of Finance. His 
no m in a tion  as a v ice -m in is te r of 
th a t m in is try  is regarded as a 
d is tin c t step tow ards the  a tta in 
m ent of a re a lly  ra tio n a l and 
s c ie n tif ic  fo rm  o f governm ent 
esp ec ia lly  in  the  dom ain of eco

nom ic life .

T H E  E N G L I S H  C R I S I S .  — I t  is
obv ious ly  too e a rly  to  appra ise the  fu l l  
resu lts  of recen t events in  Eng land and 
m uch tim e  m ust pass before the  s te rlin g  
rate  a tta ins  its  n a tu ra l econom ic leve l.

For some tim e  past, the  s itu a tio n  in 
Eng land had been g iv in g  cause fo r 
concern based upon a ce rta in  in he ren t 
weakness in  the  s te r lin g  ra te  and in 
a la c k  of budgeta ry  and econom ic 
e q u ilib rium , due p a r t ly  to in te rn a l and 
p a r t ly  to  ex te rn a l causes. The back
bone o f E ng land ’s economic s tru c tu re — 
her in du s tries  — lo s t m any m arke ts  
du ring  the  W ar, b u t the re  had even 
before 1914 been a d is tin c t tendency 
fo r fo re ign  m arke ts  to b u ild  up th e ir  
own in du s tries  w ith  a v ie w  to se lf

su ffic ie n cy  and u lt im a te ly  to  com pete 
w ith  the  E ng lish  m anufactu re rs  on 
fo re ign  m arkets. A ce rta in  la c k  of 
adap tion to the  eve r-chang ing  aspects 
and demands o f l i fe  s t i l l  fu r th e r 
weakened B r it is h  e xp o rt trade.

Today, i t  seems ev ide n t th a t the  
res to ra tio n  of s te r lin g  to  fu l l  p a r ity  in  
1925 had been a m istake. I t  proved too 
great a s tra in  on the  cou n try , h indered 
e xp o rt and fa c ilita te d  im p o rt. C hron ic 
unem p loym ent, s tab ilised at a m in im um  
of a m illio n  id le  w orkers , p roved  a great 
d ra in  upon the c o u n try ’s resources and 
m ora le.

The B r it is h  ba lance of trade has of 
course a lw ays been adverse and since 
1925 the  annua] d e fic it  has been one of 
about £400 m illio n . T h is had always 
been m ore tha n  made good fo r by  the  
la rge  favou rab le  balance of in v is ib le  
trade  w h ich  is  u su a lly  over £500 m illio n  
per annum. T h is  year, how ever, the 
adverse trade balance is expected to 
be ve ry  g reat due to  the w o rld -c r is is : 
exports  have dropped g re a tly  bu t im 
po rts , la rg e ly  composed of foodstu ffs  
have i f  a n y th in g  increased. The fa v o u r
able ba lance of paym ents, w h ich  was 
on ly  £ 39 m illio n  in  1930, w i l l  p ro ba b ly  
be rep laced by  an adverse balance. 
Income fro m  sh ip p in g  has slum ped 
he av ily , deb to r-coun tries  have defaulted 
under th e  s tra in  of lo w  prices and 
decreasing revenues. London as the  
ba nke r of the  w o rld  found its e lf  faced 
by  a loss in  confidence b rough t to 
a head by  G erm any’s rea l o r im agined 
inso lvency. O ver £70,000,000 of B r it is h  
sho rt-te rm  cred its  alone were frozen up 
in  Germ any. Jus t as in  p r iv a te  business- 
life , so in  the  case o f England th is  
la rge  p o te n tia l loss shook he r c red it 
and ca p ita l began to flee  from  her, the 
m ore so as G erm any’s inso lve ncy  was 
w e ll advertised and the s ig h t-s ig h t- 
edness o f the  E ng lish  and A m erican 
bankers rece ived its  due share of the 
news. The A m erican  bank ing  system 
has so fa r  w iths tood  the shock fa ir ly  
w e ll, backed up as i t  is by a huge 
stock of gold.

B u t th is  reserve did not ex is t in  
England, w h ich  has since the W ar sent 
£ 322 m illio n  of gold to the  U n ited  
States and pa id  o ff £ 280 m illio n  in  
w ar-indebtedness. W ith d ra w a ls  o f de
pos its  fo llow ed on a la rge scale w ith  
co n tinu a l se llin g  of s te r lin g  u n t il the 
rate  was fo rced  down to the  gold 
e xp o rt po in t. Then gold began to  flo w  
out of the  cou n try  u n t il f in a lly ,  in  se lf
p ro te c tion , the  gold s tandard had to  be 
suspended. U nsupported by gold exports , 
the  s te rlin g  ra te  began to fa ll s tead ily  
u n t il i t  reached $ 3‘45 in  New Y o rk  
(p a r ity  $4  8 6 + ) and 2 3 2  in  W arsaw  
(p a r ity  £T43'38). The currencies of m any 
coun tries  based on the  gold exchange 
standard, w ith  s te rlin g  p redom inan t, 
slum ped in  sym pa thy  w ith  s te r lin g  u n t il 
f in a lly ;  the  on ly  currencies of in te r 
na tion a l im portance to  re ta in  th e ir  fu ll 
p a r ity  were the  U. S. do lla r, the  French 
franc, the  Polish z lo ty  and the  D utch 
f lo r in .
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it; W ha t the  fu tu re  holds, none can say; 
bu t the Polish currency  has m a in ta ined 
its  p a r ity  w ith o u t the  s ligh te s t sign o f 
weakness. The f ru its  of Poland’s cautious 
m o n th ly  budget system  are now ap 
pa ren t. P ub lic  and in te rn a tio n a l con
fidence has even been s trengthened 
and the P o lish  ba nk ing  system  stands 
as f irm  as a ro ck  backed up by la rge 
cash reserves and a g row ing  vo lum e 
o f deposits.

As regards Eng land, m uch w i l l  depend 
on the  E ng lish  them selves. As m atters 
stand now, th e ir  com p e titive  a b il i ty  is 
h ig h e r than before, exports  should 
increase and im p o rts  be cu t down. 
U nem p loym ent should drop in  volum e. 
B u t i f  p rices  go up and wages and the  
dole fo llo w  them , these bene fits  w i l l  
become ex trem e ly  p ro b lem atica l. In  so 
fa r as Poland is  concerned, the re  is 
l i t t le  p o s s ib ility  o f loss in  exp o rt trade 
since p rices  w i l l  ad jus t them selves to 
the  c u rre n t s te r lin g  rate. U ndoubted ly  
Polish expo rte rs  w i l l  su ffe r losses on 
in te rn a tio n a l con tracts expressed in 
s te r lin g  b u t th is  cannot la s t fo r long. 
The Polish coal trade, how ever, w il l 
now meet w ith  keener com p e titio n  from  
Eng land and w i l l  have to  count more 
and m ore on its  up -to -da te  m ethods 
and grea te r e ffic ie ncy . B r it is h  exports  
to  Poland should increase in  vo lum e 
and th is  is h e a r t ily  to be desired.

The s itu a tio n  in  England s t i l l  ca lls 
fo r  a concerted na tio n a l e f fo r t and th is  
the  E ng lish  na tion  is  undoub ted ly  
capable of. As Poland has a lready done, 
no t o n ly  na tiona l b u t also p r iv a te  
expend itu re  m ust be made to  coincide 
w ith  income. I t  is  s ince re ly  to be hoped 
th a t cond itions in  G reat B r ita in  w i l l  
soon become stab ilised  and th a t the 
d iff ic u lt ie s  of the present w i l l  m ake the 
B r it is h  w o rk  a ll the  ha rde r fo r a be tte r 
fu tu re . In  th is  w o rk , the whole w o rld  
m ust co-operate, fo r, as M r. Snowdon 
r ig h t ly  sta ted: “ the  e x is ting  econom ic 
system  cannot be m a in ta ined  i f  eve ry 
body tr ie s  s im u ltaneous ly  to  liq u id a te  
th e ir  investm en ts .”

STATE REVENUE AN D E X P E N D I 
TURE.  — B udge ta ry  rece ip ts  du ring  
August th is  yea r were 323'1  m illio n  
below  the  J u ly  f ig u re  and iT 4 6 'l m illio n  
sho rt of the  August 1930 leve l. A d m in 
is tra t iv e  rece ip ts  declined by  3  13’7 
m illio n  be low  the  August 1930 figu re , 
b u t the various State en terprises 
increased th e ir  do ta tions to the T reasu ry  
by  30'8  m illio n . T o ta l budge ta ry  revenue 
d u rin g  the  pe rio d  A p r i l  — A ugust 1931 
came to  3 966'5 m illio n , w h ich  sum 
inc ludes, besides p u b lic  lev ies  and the 
M onopolies, ^"120'6 m illio n  from  adm i
n is tra tiv e  rece ip ts  and iT64’2 m illio n  
from  State en terprises.

Receipts ne tted  so fa r  constitu te  
33'71 pe r cent, of the  Budget estim ates 
and are ^1 7 4  m illio n  be low  the  sum 
collected d u rin g  the  correspond ing 
period o f las t year. The drop was 
caused by lo w e r incom e from  pu b lic  
lev ies  and the  M onopolies ( 3 1664 
m illio n ), by  3 2 1 8  m illio n  less from  
a d m in is tra tive  rece ip ts , etc. State

STATE REVENUE AND EXP ENDITURE

Revenue 
( in  m illio n s  of 3 )

E xpend itu re  
(in  m illio n s  o f 3 )

actual
August

1931

a n n u a l
1931/32
b u d g e t

e s tim a te s

actual
A ugust

1931

a n n u a l
1931/32
b u d g e t

e s tim a te s

A) C i v i l  s e r v i c e ................................. 96*9 1,848'1 1809 2,851-9
in c lu d in g :

M in is try  of Fore ign A f f a i r s .............. 0*9 11*4 60 511
» W a r ...................................... 0*3 5-2 632 836-2
„  „  the  I n te r io r ....................... 12 12*7 17-7 253-3
„  „  F in a n c e ............................... 85*4 1,692-7 93 137-3
„  „  J u s t ic e ................................. 3*5 445 7-8 1298
„  „  In d u s try  and Commerce 1*1 14*4 2-2 338
„  „  A g r ic u ltu r e ....................... 0'4 97 1*9 48-8
„  „  E ducation and Relig ions 0*1 4-9 281 445-2
„  „  P ub lic  W o rk s ................... 1*2 18*6 43 118-6
„  „  Labour and Social W e l

fare ................................. o-o 10 5-3 104-3
,, „  Land R e fo rm ..................... o-i 6-8 1-5 51-1

P e n s io n s ................................................... 2*7 24-9 12-0 131-4
G rants to d isabled s o ld ie r s .............. — — 120 163-5
State l i a b i l i t i e s ...................................... — — 7-7 3151

B) S t a t e  e n t e r p r i s e s ..................... 13' 1 136-6 06 14-0
C) M o n o p o l i e s  ................................. 59*1 882 0 — —

T ota l A +  B +  C: 1691 2,866-7 182-5 2,865-9

en te rp rises, how ever, pa id  in  3 1 4  2 
m illio n  m ore so fa r  th is  yea r th a n  in  
the  corresponding pe rio d  o f 1930.

Com pared w ith  Ju ly  th is  year, ex
pe nd itu re  was less by  3 36'7 m illio n  
and less th a n  in  A ugust las t yea r by 
^ 3 2  m illio n . T o ta l expend itu re  du ring  
the  pe riod  A p r i l — August 1931 came to 
.i? 1,082 m illio n  or 37'65 p e r cent, o f the 
estim ated exp en d itu re  in  the  1931/32 
budget, and to  38'5 per cent, of the 
actua l disbursem ents du rin g  the  1930/31 
fisca l yea r. E xpe nd itu re  has the re fo re  
been c lose ly  w atched over and k e p t 
as fa r as possib le  p ro p o rtio n a te  to 
cu rre n t incom e: sh rinka ge  in  rece ip ts  
has been compensated fo r by  economies 
in  personnel expend itu re  and in  m a te ria l 
d isbursem ents, the  savings thus effected 
d u rin g  the  f iv e -m o n th  pe riod  in  question 
h a v in g  been 3 5 4  2 m illio n .

TA X ES .  — P ub lic  lev ies  y ie ld e d  ^1 4 '7  
m illio n  d u rin g  A ugust th is  year, th a t 
is, less tha n  in  J u ly  and 3  21*3 m illio n  
less than  in  A ugust 1930. In  bo th  cases 
the  drop was caused by  a decreased 
vo lum e of revenue from  d irec t taxa tion , 
Customs and stam p fees. The M onopolies 
pa id in  -iT4'2 m illio n  more to the  T reasu ry  
than  in  J u ly , but 3 1 1 9  m illio n  less 
tha n  in  August a yea r ago. The to ta l 
y ie ld  of p u b lic  le v ies  d u rin g  the  pe riod  
A p r i l — A ugust 1931 was 3 510 5 m illio n , 
and the M onopolies gave *2*2711 m illio n , 
i. e. a to ta l of *2*781-6 m illo n . The to ta l 
y ie ld  fo r  the correspond ing pe riod  of

la s t yea r was la rge r by *2T66'4 m illio n , 
the decline ha v in g  been caused by 
a drop o f *7*66-4 m llio n  in  m onopoly 
paym ents, and of ^1 0 0  m illio n  in  p u b lic  
lev ies, of w h ich  sum Customs accounted 
fo r  a decrease of 3 398 m illio n , and 
the  In d u s tr ia l Tax fo r *7233 m illio n . 
T w o -th irds  of the  drop in  M onopoly 
paym ents is accounted fo r by  the  
sm a lle r tu rn o v e r o f the  S p ir its  M onopoly.

The revenue from  p u b lic  lev ies  and 
m onopolies in  A ugust as compared w ith  
J u ly  1931, August o f las t yea r and the  
m o n th ly  average fo r the  1931/32 budget
i s  g i v e n  i n  t h e f o l l o w i n g t a b l e  ( i n

m i l l i o n s  o f  3 ) :
7 ,.  th

A ctua l revenue: o f the
annual

J u ly A u g u st budget
for

1931 1931 1930 1931/32
D irect ta x e s 48*4 42*6 52*9 58*8
In d irec t ta x e s 12*9 11 7 11*8 15*5
C ustom s d u tie s 14*8 11*5 19*3 29*2
S tam p fees 13*3 10*7 13*1 15*1
P ro p er ty  Tax 1*6 0*8 1*1 3*6
10 p e r c en t E x tra 

o rd in a ry  Tax 7*9 6*9 7*3 9*4

Total of pub lic
le v ie s : 98*9 84 2 105*5 131*6

M onopolies 54*9 59*1 71*0 73*5

T o ta l: 153*8 143-3 176-5 205*1

STOCK EXCHANGE
— The c r it ic a l s tate of German finances 
and the  c los ing  o f s tock exchanges in  
the whole of the Reich, caused an 
enhanced demand fo r U.S. cu rrency in 
v ir tu a lly  eve ry  cou n try  in  Europe.
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S H A R E S J u ly  August 
31st (average)

A ugust
31st N om ina l

116-50

31'50

11350 
90-— 
31-50 
18 — 
1390 
3350 
1050 
7-50 

64-50

112-— 

18-—

2  100 — 
2  100-— 
2  100 — 
2  100 — 
2  25-— 
2  50-— 
2  25 — 
2  50 — 
2  100 —

Potassium  Salts E x p lo ita tio n  Co. ..  . 
C z^stoc ick ie  Tow. Fabr. C ukru  . . .
W arsaw  C oa l-m in ing  Co........................
L ilp o p , Rau &  Loew enste in  ..............
O strow iec ( ” B ” series) .......................
W arsaw Parowozy Locom otives . . .  
S tarachow ice S t e e l ................................
Haberbusch & Schiele B rew eries . .

In  sp ite  o f the  rise  in  the  ra te  fo r 
actua l do lla r currency, the P olish Z lo ty  
rem ained ab so lu te ly  f irm  and quota tions 
of d ra fts  and trans fe rs  on New Y o rk  
were k e p t at the  no rm a l figu res.

The s treng th  shown by the  Polish 
cu rrency  soon had its  e ffec t on spe
cu la to rs  and hoarders and the  p r ice  of 
U. S. banknotes s lum ped back to par; 
in  the  m idd le  of J u ly  the ra te  was 9'10, 
d ropped to  9-027g by  the  end of th a t 
m onth , to 8 92l /2 by  the  end o f A ugust 
and to  8’90‘/ 2 du ring  the  second week 
o f Septem ber.

D u ring  August, London exchange rose 
by *74 g r  pei' pound, P aris  by l g r ‘ ,  

Brussels by a/3 gr, Am sterdam  by 23^- 
and V ienna  by l g r  p e r 100. The o th e r 
exchanges were ra th e r w eake r: New 
Y o rk  (d ra fts  and cable trans fe rs ) dropped 
by 1 g r  and Z u rich  fin ishe d  the  m onth 
w ith  a loss of 45g r  pe r 100 francs.

T ransactions in  fo re ign  exchanges were 
ra th e r l iv e lie r  in  th e  f ir s t  h a lf  of the  
m on th  and slackened o ff tow ards the 
end. A t no tim e  did  th e y  v a ry  ex
c e p tio n a lly  from  the  norm al le ve l.

Q uota tions of the  Z lo ty  abroad re 
m ained w ith o u t change on the  whole. 
London, New Y ork , Z u rich  and Prague 
repo rted  no change as against the  end 
o f Ju ly , B e rlin  repo rted  h ig h e r prices 
w h ils t  V ienna and Danzig fin ishe d  the  
m onth w ith  a s lig h t ly  low er Z lo ty  quo
ta tio n .

The considerab le drop in  the  s te rlin g  
ra te  d u rin g  Septem ber was fu l ly  re flected 
in  the  Polish m arke t and the  Z io ty  
re ta ined  its  fu l l  p a r va lue un im pa ired . 
No tendency to drop in  sym pa thy w ith  
s te r lin g  was observed as in  the  case 
w ith  Scand inavian and in  fa c t w ith  
most o ther currencies. The Z lo ty  rem a in 
ed abso lu te ly  f irm  in  com pany w ith

the U.S. do lla r, the  F rench franc, and 
the D utch f lo r in .

S H A R E S  
The stock m a rke t d u rin g  A ugust was 

characterised by  the  usual vaca tiona l

slackness. T ransactions concluded were 
few and l i t t le  in te re s t was shown by 
buyers ; in  th is  respect Poland was no 
exception  du ring  th e  sum m er, and the

volum e of o ffe rings  declined p a ra lle lly  
w ith  the demand. Ho lders o f sc rip  s t i l l  
considered the  m om ent unsu itab le  fo r 
un load ing th e ir  stocks. The num ber 
of sm all transac tions  concluded was,

how ever, fa ir ly  la rge  b u t these fa ile d  
to reach the requ ired  m in im um  necessary 
fo r an o ff ic ia l quo ta tion . For th a t reason, 
m any shares a lthough dealt in , are not 
quoted by  us.

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

D u ring  August, the  greatest in te re s t 
shown in  G overnm ent secu rities  was 
fo r the  bonds o f the  6 p e r cent. D o lla r 
Loan and the  7 pe r cent. S tab ilisa tion  
Loan. Q uota tions va ried  fo r the  various 
denom ina tions of ce rtifica te s  o r bonds 
bu t rem ained f irm ly  at the  Ju ly  leve l. 
The 4 pe r cent. P rem ium  Inves tm en t 
Loan was in  g rea te r demand, b u t the 
3 pe r cent. P rem ium  B u ild in g  Loan was 
o ffe red  at lo w e r prices than  in  the 
p reced ing ' m onth. Investo rs  fu rn ishe d  
a ready demand fo r the  10 pe r cent. 
R a ilw ay  Loan, w h ich  a tta ined h igh e r 
quo ta tions  as a resu lt. No change was 
repo rted  in  the  prices of 5 pe r cent. 
C onversion Loan, 8 pe r cent, and 7 
pe r cent, m ortgage bonds of the  N a t’l. 
E conom ic B ank and of the State Land

E X C H A N G E S
par

value
J u ly
31st

August
(average)

A ugust
31st

W a r s a w  E x c h a n g e
London I  1 ............. 43-38 4336 43-37* 43-3974
New Y o rk $ 1 .............. 9-90 8-922 8-924 8-921
New Y o rk  C ab les 1 .............. — 8926 8-927+0 8925
P aris  Fr. Fr. 1 0 0 .............. 3493 3499 35-00+O 35'—
Brussels Bela. 1 0 0 .............. 12395 124-49*/s 124-50
Z u rich  Sw. F r. 1 0 0 .............. 172-00 17417 173-99+ 173 72
M ilan L ire  1 0 0 .............. 46-92 — 46'72'/4 46-71
Am sterdam Fr. 1 0 0 ........... 35831 35980 360-03 —
Vienna Sh. 1 0 0 .............. 12543 125-47 125-49*/, 125-48
Prague Kc. 1 0 0 .............. 180-62 26-44'/2 26-43+0 26-43 V2
S tokho lm K r. 1 0 0 .............. 23889 — 238-91+0

F o r e i g n  E x c h a n g e s
London £ 1 0 0 .............. 4338 43-37 43-37+4 43-37
New Y o rk ioo .............. 11-22 11-22 11-22 11-22
Z urich ^ 1 0 0 .......... 58-14 57-55 57'482/5 57-55
Vienna 2  1 0 0 .............. 79-55 79-67 79-59+ 79 57
Prague 2  1 0 0 .............. 5536 — 377 — 377-—
B e rlin 2  1 0 0 .............. 4709 47-175 47-21+c 4725
Danzig 2  1 0 0 .............. 57-63 58-14 57-68‘/5 57-605

State, M u n ic ip a l & Land Loans Ju ly
31st

A ugust
(average)

August
31st N om ina l

5% Conversion L o a n ....................... 44-30 44-50 2 100 -
7 % S tab ilisa tio n  L o a n ....................... 73 — 70 — 6950 $ 1 C O -
6 % E x te rn a l D o lla r Loan 1920 . . . — 70 — — $ lOO—
3% Prem ium  B u ild in g  Loan 36-50 32 75 — gold. 2 50 —
4% P rem ium  Inves tm en t Loan . . . — 8285 83 — gold. 2 100 —

10% R a ilw ay  Loan (1st series) . . . — 10515 106-50 gold fr. ioo-—
8 % N a tiona l Econom ic B ank Bonds 94"— 94 — 94 — gold. 2 ioo-—
8 % State Land B ank B onds.............. 94 — 94 — 94 — gold. 2 ioo-—
8 % N ationa l Econom ic B ank Com

m una l B o n d s ................................ 94' — 94-— 94 — gold. 2 ioo-
4% Land C red it Associa tion  Bonds — 37-50 36 50 2 ioo-—
4̂ % Land C red it Associa tion Bonds 48-75 49 20 — 2 100 —
8 % C ity  of W arsaw C red it Asso

c ia tion  Bonds ....................... 69 — 6915 9650 2 ioo-—
5% C ity  of W arsaw C red it Asso

c ia tion  Bonds ....................... 54-50 5320 — 2 ioo-—
4fy% C ity  o f W arsaw  C red it Asso

c ia tion  Bonds ....................... — 4930 — 2 100-—
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Bank. G reater in te res t was shown in  
the  4% p e r cent, and 8 p e r cent, bonds 
o f the  Land M ortgage C red it Associations 
and of the  W arsaw  C ity  C re d it Associa
tion .

B A N K  O F  P O L A N D

— W h ils t June y ie lde d  a surp lus of 
34'1  m illio n  and August one of 3 1 1 1  
m illio n  in  the  fo re ign  exchanges tu rn 
overs of th e  B ank of Poland, J u ly  
tra d in g  resu lted  in  an adverse balance 
of *765'1 m illio n . I t  is  true , purchases of 
fo re ign  exchanges from  the p r iv a te  
c lien ts  of the  B ank had been ve ry  
stab le  at the  le v e l of about *7100 
m illio n  m o n th ly  du rin g  the  period in  
question, bu t the re  was g reat f lu c tu a tio n  
in  fo re ign  monies rece ived from  o ther 
sources, i.e. from  fo re ign  loans and 
cred its . Thus, the  excep tiona l in flo w  
noted in  June (*7269'5 m illio n )  was 
la rg e ly  due to the  re ce ip t of paym ents 
in  connection  w ith  the  M atch M onopoly 
and the  S iles ia— G dyn ia  R a ilw ay  Loans. 
D u rin g  Ju ly , no la rg e r sums were 
rece ived fro m  abroad and the  B ank's 
purchases of fo re ign  exchanges th e re 
fore slum ped to z7171'8 m illio n . P u r
chases in  A ugust rose to *7181'6 m illio n , 
b u t a French d iscount cred it, equ iva len t 
to *758 m illio n , rece ived du rin g  th a t 
m on th  d id  m uch to make th a t f ig u re  
possib le , since dom estic sales to  the 
B ank dropped o ff  somewhat.

As regards sales of fo re ign  exchan
ges by th e  Bank, the  h igh  fig u re  of 
purchases in  June (a record one fo r  
th is  year) was a lm ost o ffse t b y  the  
record sales le v e l o f *7265‘4 m illio n . 
T h is  re la t iv e ly  la rge sum was b rough t 
about by  the e x p o rt of sums necessary 
fo r the  serv ice  o f the  N a tion a l Debt 
and fo r the  p a y in g -o ff of sums due to 
the  B. I. S. Sales d u rin g  J u ly  dropped 
to *7236‘9 m illio n , b u t *7206'7 m illio n  
o f th is  f ig u re  represented sales to  the 
p r iv a te  c lie n ts  o f the  B ank as against 
*7145'0 m illio n  in  June. T h is  sudden 
increase was undoub ted ly  an in d ire c t 
lo ca l rea c tion  to the  German fin a n c ia l 
b reakdow n evoked by the pressure of 
fo re ign  m oney m arke ts  m ore s tro n g ly  
a ffected by  the  events in  G erm any th a n  
was Poland. D u ring  August, the s itua tion  
became calm er and sales declined to 
z7l70’4 m illio n , o f w h ich  the  p r iv a te  
c lien ts  of the  B ank accounted fo r 
3 144‘8 m illio n .

The fo re ign  exchange reserves o f the 
Bank, as a re s u lt of the  above m ove
ments, fe ll in  J u ly  to  3 296‘6 m illio n  
(*7349'6 m illio n  in  June) and to 
*7280'7 m illio n  in  A ugust. The fo llo w 
in g  tab le  shows w ha t e ffec t these 
changes had on th a t p a rt o f these 
reserves ea r-m arked as cover fo r  the 
no te -c irc u la tio n  and s ig h t- lia b ilit ie s  (in 
m illio n s  of 3 ) :

January June Ju ly A u g u s t
1st 30th 31st 31st

1 9 3 1
gold 562-2 567 8 567 9 568-0
fo re ig n  c u rre n c ie s  288 4 230 5 167-3 145*2

T otal: 850-7 798-2 735-2 713-1

Ju ly . The fo re ign  b ills  ho ld ings of the 
Bank, how ever, and hyp o th e ca tio n  loans 
rose in  vo lum e fa ir ly  g re a tly  bo th  in  
A ugust and in  Ju ly . A p a rt from  the  
c re d it item s o f the  b a nk  cover, no 
s tr ik in g  changes took  p lace in  its  
com position, as can be seen from  the  
fo llo w in g  tab le  (in m illio n s  o f 3 ) :

The fo re ign -exchange and gold cover 
was th e re fo re  55-29 pe r cent on Ja
nu a ry  1st., 1931, 53"22 per cent, on June 
30th.,49'04per cent, on J u ly  31st., 48'48 per 
cent, on A ugust 31st. and 50'52 pe r cent, 
on Sept. 20th, the  s ta tu to ry  m in im um  
be ing 40 p e r cent. The ra t io  o f gold cover 
alone on the  correspond ing days was: 
36-54, 37-85, 37’88, 38'61 and 40 61 per 
cent, as against th e  lega l m in im um  of 
30 pe r cent. The ra t io  o f gold cover 
he ld  by  the  B ank has the re fo re  been 
s tea d ily  increasing.

The drop in  the  ra t io  o f fo re ign - 
exchange and gold cover was re la t iv e ly  
sm a lle r in  A ugust than the  absolute 
decrease in  the  cover. T h is  was due to 
the  fa c t th a t the note-issue and s igh t- 
lia b il it ie s  decreased from  *71,499'2 in  
J u ly  to 3 1,471*1 m illio n , no im p o rta n t 
change ha v in g  been reported  fo r Ju ly . 
T h is  absolute drop was evoked by  
a shrinkage  in the  note-issue (from  
*7l,254"3 to *7 l,245"l m illio n ) and in  the  
vo lum e of s ig h t- lia b ilit ie s  (from  *7244'9 
to  *7226 0 m illio n ). The drop in  s ig h t- 
l ia b ilit ie s  was caused by cu rre n t accounts 
decreasing from  *7191-6 m illio n  on June 
30th. to ^181-5  m illio n  on J u ly  31st. 
and 3 169’0 m illio n  on A ugust 31st.

W h ils t the  note c ircu la tio n  rose by 
2 per cent, du ring  Ju ly , i t  sh rank  by 
07  pe r cent, in  A ugust in  sp ite  of 
w ith d ra w a ls  from  cu rre n t accounts and 
an increase in  hyp o th e ca tio n  loans as 
also in  a g r ic u ltu ra l co lla te ra l se cu rity  
cred its . T h is  downward m ovem ent was 
caused by a g ro w th  in  m isce llaneous 
lia b ilit ie s , w h ich  inc lude  also those 
cred its  g ranted to the  B ank its e lf.

As regards the ba nk ing  departm ent 
o f the  B ank of Poland, i t  is  no te w o rth y  
th a t the dom estic b ills  p o r tfo lio  showed 
no gain d u rin g  August, a lthough  a g row th  
o f *790 m illio n  had been repo rted  fo r

January June J u ly .August
1st 30th  

1 9  3
31st

1
31st

bills 672 0 553-9 643-3 643 6
fo re ig n  b ills  of ex 

ch an g e 107-1 98-3 104-8 113-3
Po lish  s ilv e r co ins

an d  token  m oney 12-2 23‘0 23 0 22*3
lo an s  a g a in s t s e 

cu ritie s 863 833 86-4 98-0
ow n in te re s t-b e a r 

in g  s e c u rit ie s 8-8 13-3 12-9 13-2
lia b ility  of the

T rea su ry 20-0 20-0 20-0
Total : 886 5 791*9 890-4 910-5

BANK OF DANZIG.  — The cen tra l 
bank  of the  Free C ity  o f D anzig has 
abandoned its  go ld exchange standard, 
la rg e ly  based upon s te r lin g  ho ld ings, 
in  fa vo u r of a go ld b u llio n  standard. 
The change too k  place before Eng land 
abandoned the gold standard bu t was 
announced o f f ic ia lly  o n ly  a fte r  the 
s te r lin g  ra te  began to drop.

— T he v iew  of docks a n d  p la n ts  p r in te d  on  
p ag e  195 of o u r J u ly  is su e  sh o w s  a  g e n e ra l v iew  
of th e  In te rn a tio n a l S h ip -B u ild ing  and  E n g in e 
e r in g  W orks a t  D anzig ; w e h a v e  b een  re q u e s te d  
to  s ta te  th a t  th e  eq u ip m en t sh o w n  in  th e  
fo reg ro u n d  is  th e  p ro p e r ty  of M essrs. S c h ich au  
& E lb ing . G. m. b. H.

L A TE ST  N E W S — W a r sa w  E x c h a n g e :

Sept. 10, 1931 Sept. 20, 1931

$  =  8 929
£  =  * 43 39

8*925 
» 43*38‘/a

B a n k  o f  P o la n d :

(in  Z \  000’s om itted )

A s s e t s : Aug.
30,1931

Sep.
10,1931

Sep.
20,1931

Gold re se rv e 567,979 568,013 568,040
F oreign  b a la n c e s 145,170 143,787 143,806
F oreign  b a la n ce s  

(no t inc . in  cover) 135,547 138,047 137,650
S ilv e r  & token  co ins 22,322 24,075 27,386
Bill po rtfo lio 643,606 627,318 624,749
C o lla te ra l lo an s 98,041 98,197 90,716
Own s e c u rit ie s 1%244 13,315 13,424
T re a s u ry  deb t 20,000 20,000 20,000
O th er a ss e ts 190,168 189,754 176.991

L i a b i l i t i e s :
C ap ita l a n d  re s e rv e s 264,000 264,000 264,000
C u rren t a cc o u n ts 169,003 195,715 212,659
O th er a cco u n ts 57,031 56,314 55,859
N ote is su e  1,245,074 1,184,764 1,409,092
O th e r l ia b ilitie s 194,194 213,939 222,896
%  go ld  & ex ch an g e  

c o v er 48-48 49-51 50-52

A C T I N G  E D I T O R : K A C Z O R O W S K A

PR IN TE R S ” G. D . W ."
W arsaw , 10, P rze ja z d



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

P R O D U C E R S  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°/0

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 — Z A L E ^ E — 

K A T O W I C E  — CHRZANOW

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 *  G I E S C H E  -  K A T O W I C E

I



WARSAW COAL-MINING 
AND SMELTING Co., Ltd.

C A P I T A L :  2  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 us tria , Rum ania, Czechoslovakia, H ungary

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

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

NIEM CE, POCZTA KAZIM IER Z — STRZEMIESZY CE

B A N K  
ZWIAZKU SPOLEK ZAROBKOWYCH

SP.  A K C .

(UNION BANK OF THE CO-OPERATIVE SOCIETIES)

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

B R A N C H E S :

A) A T 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 OF 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

B est q u a litie s  L o w est prices

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

30, K O PERNIKA, W ARSAW , POLAND

C e n tra lis in g  the bacon 
p ro du c tion  and exp o rt of 
a ll the  26 fac to ries  in  
Poland. Sales to G reat 

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

II



BEHNKE & SIEG
D A N Z I G

E s ta b l i sh ed :  1890 
T e l e p h o n e :  235*41

Tel .  ad dr es s :  B e h n s i g ,  Da nz ig  
770, N e w  P o r t ,  N e u f a h r w a s s e r

G d y n i a  B r a n c h :
PORTOW A St., GDYNIA  

S T E V E D O R E S  A N D  S H I P B R O K E R S

Own vessels. C om m unication be
tween Danzig, Ham burg, A n tw erp , 
L ibau, F inn ish  and B r it is h  ports. 
M arine tra n s p o rt to a ll po rts  in  the 
w orld , w ith  sh ipm ents  to and from  
G dyn ia and Danzig a spec ia lity .

AGENTS AND REPRESENTATIVES OF 
FIRST-CLASS INSURANCE COMPANIES

POZNANSKI BANK ZIEMIAN
S P . AKC.

HEAD OFFICE 
13, A L E J E  M A R C I N K O W S K I E G O ,  P O Z N A N

T elegraph ic  adress: ’’Z IEM 1A”

T e l e p h o n e s :  B ank ing  D epartm ent: 5010, 5022, 3031
A g r i c u l t u r a l  and C o m m e r c i a l  
D e p a r t m e n t :  1393, 1394, 3693 — —

B R A N C H E S :
AT B Y D G O S Z C Z ,  G R U D Z I ^ D Z ,  O S T R O W

DEPOSITS— BILLS OF EXCHANGE —
FOREIGN CURRENCIES— CHEQUES —
LETTERS OF CREDIT —  COLLECTION 
OF BILLS —  SAFES — ADMINISTRA
TION OF CLIENTS FUNDS — ADVICE 
GIVEN TO CLIENTS DESIRING TO 
INVEST CAPITAL —  ALL BANKING 
AND STOCK EXCHANGE BUSINESS 
: : : :  : : TRANSACTED : : : :  : :

SALE, PURCHASE AND EXPORT ON F A V O U R A B L E  TERMS: 
G R AI N ,  S E E D S , WO O L ,  R O O T  P L A N T S  AND ALL OTHER 

A G R I C U L T U R A L  V E G E T A B L E  P R O D U C T S ,  A R T I F I C I A L  
: : : :  : : FERTILIZERS, FUEL AND FODDER : : : :  : :

SILESIAN ZINC-WORKS  
AND MINING CO. LTD.
( 6  L 4  S K I E KO P A L M E  I C Y N K O W N I E ,  S.  A. )

P A I D - U P  C A P I T A L  ZL. 46 ,000 ,000  

REGISTERED OFFICES: 
LIPINY, U PPER SILESIA, POLAND.

THE COMPANY OWNS AND OPERATES:

5 zinc foundries (Lipiny, Kunegunda, Rozamunela, Lazy and Hugo Works).
1 electrolytic zinc plant (Andaluzja W orks).
2 zinc rolling m ills (S ilesia  and M itosc-Nadzieja Works).
3 sulphuric acid plants (Kunegunda, Lipiny and Lazy W orks).
2 bitom inous-coal m ines (Matylda and Andaluzja collieries).
2 Sodium  sulphate and hydrochloric acid plants (Ligota and Lazy Works). 
1 ertofron plant (Ligota Works).

t i t



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 .”

EXCLUSIVE SELLING AGENTS:

’’F U L M E N ” — Gornoslqski 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 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

DEPARTMENT III. — ACIDS

S u l p h u r i c  acid (60% com mercially pure) 

S u l p h u r i c  acid from 92 — 100%

Oleum 12% Oleum 20%

IV



STATE LAND BANK
M A I N  O F F I C E :  
50, N O W O G R O D Z K A ,  W A R S A W

B R A N C H E S :  MAIN W A R S A W  BRANCH —  5 0 ,  N O W O G R O D Z K A ;
L W O W  —  2 5 ,  P IL SU D SK IEG O ; WILNO —  2 4 ,  W IELKA POHULANKA; 
PO Z N A N  —  10 ,  KO N T A K A ; GRU DZI4DZ —  18 ,  SIENK IEW IC ZA; K A T O 

W I C E —  9,  TRZECIEGO M A JA ;  LUCK —  15 ,  PILSUDSKIEGO; K R A K O W  —  

9 ,  PLAC SZCZEPANSKi; P ltfSK —  18 ,  LOHISZYhlSKA; LUBLIN —  1, KA- 
PUCYNSKA; KIELCE — 5 7 ,  SIENKIEW ICZA; AND AN AGENCY AT GDYNIA.

TELEGRAPHIC ADDRESS O F MAIN O F FIC E : C E N T R O P E B R O L

TELEGRAPHIC ADDRESS FO R  PROVINCIAL BRANCHES: P E B R O L

F U LLY  PAID-UP CAPITAL: ^130,000,000

T H E  S T A T E  L A N D  B A N K
GRANTS LONG-TERM AMORTISATION LOANS IN THE FORM OF 7 PER CENT. MORTGAGE 
BONDS FOR THE PURCHASE OF ESTATES AND FOR AGRICULTURAL INVESTMENT; 
GRANTS LONG-TERM CREDITS IN THE FORM OF 7  PER CENT. LAND IMPROVEMENT 
BONDS FOR ALL KINDS OF FARM IMPROVEMENT WORKS; GRANTS SHORT-TERM 
TURNOVER CREDITS TO SMALL AND MEDIUM RURAL HOLDERS THROUGH THE 
INTERMEDIARY OF C O -O PER A TIV E SOCIETIES AND SAVINGS BANKS; FURNISHES 
CREDITS TO SMALL AND MEDIUM HOLDERS FOR THR PURCHASE OF ARTIFICIAL 
FERTILISERS THROUGH THE INTERMEDIARY OF CO-OPERATIVE SOCIETIES AND 
MUNICIPAL SAVINGS BANKS ON EASY CREDIT TERM S; PURCHASES COUNTRY ESTATES 
FOR PARCELLATION INTO SMALLER HOLDINGS AND ALSO CARRIES OUT SUCH 
OPERATIONS ON A COMMISSION BASIS; ACCEPTS DEPOSITS, PAYING FROM 6  PER 
CENT. PER ANNUM FOR OVER THREE - MONTH TIME - DEPOSITS, 5 PER CENT. 
INTEREST FOR OVER ONE-MONTH TIME-DEPOSITS, 4 PER CENT. PER ANNUM ON 
CURRENT CHEQUE ACCOUNTS AND 6  PER CENT. ON SAVINGS-BOOK ACCOUNTS.

TH E  7 PER CENT. M O R TG A G E  BONDS O F  THE ST A T E  LAND BANK ARE SECURED BY RURAL FA RM  

M O R TG A G E S, BY THE ENTIRE PR O PER TY  AND RESOU RCES O F  T H E  ST A T E  LAND BANK AND BY THE 

G U A R A N TEE O F THE POLISH TREASURY. THEY AR E RECOGNISED AS T R U ST  AND BOND SCRIP, ARE 

ACCEPTED BY THE POLISH TREASURY AS BOND AND GU ARAN TEE FUNDS, AND A R E  ALSO LEGAL 

TENDER FO R  ALL PAYMENTS DUE FO R  THE ACCOUNT O F THE PROPERTY TAX. THE 7 PER CENT. LAND 

IMPROVEMENT BONDS O F  THE STATE LAND BANK A R E  EXPRESSED IN GOLD ZLOTYS, AS ALSO IN 

U. S. DOLLAR EQUIVALENT; THEY ARE GU ARANTEED BY THE POLISH TREASURY AND ARE ALSO 

RECOGNISED AS BOND AND TRUST SCRIP; THEY ARE ACCEPTED BY THE POLISH TREASURY AS 

BOND AND GU AR AN TEE FUNDS AND ARE EXEMPT FR O M  THE CAPITAL AND UN EA RNED-INCOM E TAX.

V



GORNOSLASKIE

ZJEDNOCZONE HUTY 
KROLEWSKA I LAURA

SP. AKC.

(THE SILESIAN UNITED ROYAL 
AND L A U R A  F OUNDRI ES )  
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 ngin eerin g  D ep art

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

4. — M achinery W orkshops — Huta
Zgoda

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

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

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

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

COAL OFFICE: SIEMIANOWICE. TELEPHONE: 52-63

V I



POLISH STATE PETROUJVM 
COMPANY

H E A D - O P F I C E :  L W  d  \N  / 1, S Z  P I  T A L  N  A  i  

T E L E P H O N E S :  3 * 2  8, 2 - 4 8 ,3  9'ZO, 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  

B R A N C H -O F F IC E  .WARSAW, 2/ SZKOLblA,TElEPH.:yo-Q4/V4- f e

THEJ-LARGEST 
PETROLEUM- RIJTNEP-Yin STROP# 
O R q A K » O N -M O iT -W -T O -D A r0 -L IN ^

8 RANCH - O F F I C E - l N - P A N Z i q  
P O L I T H - S T A T E  • P E T R O L E V M -  C O M P A N Y  

PAtf  S T W O W E - Z A K L A D Y - N  A F T O W E - 5 . A .  
W A L L Q A  S S E  1 5 /1 6 , t e l .  2 5 7 - ^ 6

A a u N c i u ^

O F F  E R . / B E J J ’ G R A D E  • P E T R O L E V M - P R . O D V C T J 1 
A T  - C O M  P E T 1 T 1  V E  • P R  ! C E S :

BENZlNFjbr aeroplanes and automobile  ̂extractive purpoyef, footing wax-, 
P ETROLEVM giving bigfl'arm,export, ordinary refined, and industrial) 
01 L VAfdine, motor car oil, aerial engine oil, cylinder oil, and a ll  
grades of s o c ia l oilf; Q  R. E  A  5 E 5 Tovottes grease, ropes, vaseline 
for n a tu ra l and for technical purpose/; PARAFFINEandCANDLES.  
T RETAIL-AND-WHOLESALE*inALL-THE-MORE-IMPORTANT ( 
( L O C A L IT 1 E J * F R O M ‘O W N * A N D -C O M M I5 5 IO N  • S T O R E S  )  

O W N  • 5  T O  R  ACj 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  HUT A 
( S I LESI A)

9-15, RYNEK

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

KROLEWSKA 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 ” KROL” , ’ ’BIELSZOWICE”  
AND ’’K N U R O W ” MINES


