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I N  M A Y  th e  ch ie f c h a ra c te r is t ic  w as  th e  a d v e rse  fo re ig n  Irade  b a la n ce . I t  w as  to 
be  fo re se en  th a t  th e  b a la n ce  w ould  be a d v e rse  a s  long  a s  new  re s e rv e s  of g ra in  did 
no t a p p e a r  on  th e  m ark e t, fo r it is  th e  s h o r ta g e  of g ra in  in  th e  c u rre n t y e a r  th a t 
is  one  of th e  m a in  c a u s e s  of th is  u n fa v o u ra b le  ph en o m en o n .

T h e  e c o n o m i c  life  of th e  c o u n try  w as  u n d e r  th is  c loud , a lth o u g h  th e  
a d v e rse  b a la n ce  in  th e  fo re ig n  tra d e  h a d  no  d am ag ing  e ffec ts  on  e ith e r  th e  ac tiv ity  
of th e  B ank  of P o la n d , o r th e  p ro d u c tio n  an d  th e  re v e n u e  from  ta x e s , the  
co n d itio n s  in  th e se  th re e  p ro v in c e s  h a v in g  b e en  q u ite  fa v o u ra b le .

I n  a g r i c u l t u r e  th e re  w as a  d is tin c t im p ro v em en t in  th e  c rop  p ro sp ec ts , 
w h ich  w as  due  to  th e  s e tt in g  in  of f in e  w e a th e r  a t  th e  e n d  of M ay an d  a t the  
b e g in n in g  o f J u n e . In  th is  re s p e c t th e  m onth  of M ay o ffse t th e  n e g a t iv e  in fluence  
of A pril. „ ,

I n d u s t r y  w orked  n o rm a lly , w h ile  th e  n u m b er ot w orkm en  em ployed  ro se  
in  M ay a s  co m p ared  w ith  th e  p re ced in g  m o n th  a n d  th e  b e g in n in g  oi th e  
c u rre n t y e a r .  , , ..

P r i c e s  e x p e r ie n c e d  a  c e r ta in  in c re a se , an d  a lth o u g h  th e  rise  w as  v e ry  
sm all, y e t th e  d iffe ren ce  in  th e  in d ex  o f th e  c o st of liv in g  assu m ed  la rg e  
p ro p o r tio n s  in  th e  co u rse  of th e  la s t  few  m o n th s , w h ich  g av e  r ise  to  a n u m b er of 
co n flic ts  b e tw een  em p lo y ers  a n d  em p loyees , w ho a sk e d  fo r in c re a se d  w ages .

T h e  f o r e i g n  t r a d e  b a la n c e  in  M ay, a s  a lre a d y  s ta te d , sh o w ed  an  
ex ce ss  of e x p o rts  o v e r  im p o rts , w hich  w a s  s o le ly  due  to th e  im p o rts  of g ra in  
an d  flour; it is  th e re fo re  a  p a ss in g  pheno m en o n . At th e  sam e tim e th e  im ports  
ro se  fo r a n o th e r  re a so n , w h ich  is  of a m ore  o r le ss  p e rm a n en t c h a ra c te r ,  and  
w h ich  is d ire c tly  co n n ec te d  w ith  th e  in v e stm e n t m ovem ent in  P o la n d ; bu t th is  
la t te r  in c re a se  is  to  a  c e r ta in  e x te n t c o u n te rb a lan c e d  by  th e  in c re a se  in e x p o rts .

T h e  f i n a n c i a l  s i tu a tio n  of the  co u n try  c o n tin u e s  to  be fa v o u ra b le : th e  
re s e rv e s  of fo re ig n  c u rre n c ie s  a t th e  B ank  of P o la n d  w ere  so m ew h a t red u c ed  in 
M ay, b u t i t  w as  a lre a d y  m ade  good in  th e  f ir s t  te n  d a y s  in  Ju n e . Ih e  Z toty  
re m a in e d  u n c h an g e d  As re g a rd s  th e  T re a s u ry  th e re  w as, in  M ay, a  la rg e  
s u rp lu s  of re v e n u e  o v e r e x p en d itu re .
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SUMMARY OF LA W S, ACTS AND EXECUTIVE DECREES
p u b l i s h e d  i n  t h e  "O ffic ia l Jo u rn a l o f  Law s o f  the R epublic o f  P o land"

( " D zlenn tk  Ustaw R zeczypospo lite j P o lsk le j") 
d u r i n g  M ay  1927

T h e  e s t a b l i s h m e n t  o f  r a t i o  o f  m a n c o  in  c o n n e c t io n  w i t h  w in e  p r o d 
u c t i o n  a n d  s t o r a g e  ("D z. Ust. R . P ."  No. 41, item  371).

E x t e n s i o n  o f  t o w n s  ("D z. Ust. R. P ."  No. 42, item  372).
C h a r g e s  f o r  t h e  p r o t e s t i n g  o f  b i l l s  o f  e x c h a n g e  ("D z.U st. R . P .” No. 43,

item  381).
T h e  t a k i n g  o v e r  o f  t h e  b o t t l i n g  o f  d e n a t u r e d  a lc o h o l  b y  t h e  S t a t e  

S p i r i t  M o n o p o ly  l) ("D z. Ust. R . P ."  No. 43, item  384).
R e d u c e d  r a i l w a y  f e e s  t o  a n d  f r o m  lo c a l  h e a l t h  r e s o r t s  (" D z . Ust. R . P ."  

No. 43, item  388).
R e g u l a t i o n s  in  r e g a r d  t o  t h e  s a l e  o f  c e r t a i n  t y p e s  o f  f a r m s  d u e  to  

t h e  p a r c e l a t i o n  o f  l a n d e d  e s t a t e s  ("D z. Ust. R . P ."  No. 44, item  390).
T e r m s  o f  a c c e p t a n c e  o f p r i n t e d  m a t t e r  b y  t h e  P o s t  ("D z. Ust. R . P .” 

No. 44, item  392).
P a r t i a l  a m e n d m e n t s  o f  t h e  d e c r e e  d e a l i n g  w i th  t h e  a s s i s t a n c e  t o  b e  

g iv e n  t o  c r e d i t  i n s t i t u t i o n s  ("D z. Ust. R. P ."  No. 46, item  400).
A m e n d m e n t s  o f  t h e  l a w  c o n c e r n i n g  t h e  f i n e s  f o r  t h e  d e la y  in  t h e  

p a y m e n t  o f  t a x e s  ("D z. Ust. R . P ."  No. 46, item  401).
A m e n d m e n t s  o f  t h e  l a w  r e l a t i n g  to  t h e  c o m p u ls o r y  c o n v e r s io n  i n to  

Z lo ty  o f  t h e  c a p i t a !  o f  p r i v a t e  u n d e r t a k i n g s  ("D z. Ust. R . P ."  No. 46, item  402).
T h e  f r e e i n g  o f  S t a t e  b o n d s  f r o m  t h e  t a x  o n  c a p i t a l  a n d  r e n t s  ("D z. 

Ust. R . P ."  No. 46, item  403).
T h e  e x t e n s i o n  o f  t h e  p o w e r s  o f  t h e  M in i s t e r  o f  L a b o u r  in  c o n n e c t io n  

w i t h  t h e  r e l i e f  to  t h e  u n e m p lo y e d  ("D z. Ust. R . P ."  No. 46, item  404).
P a r t i a l  a m e n d m e n t  o f  t h e  l a w  d e a l i n g  w i t h  S t a t e  g u a r a n t e e s  

(m axim um  g u a ra n te e  fix ed  a t  gold % 200 m illion) ("D z. Ust. R . P .” No. 46, item  406).
S t a t e  g u a r a n t e e  o f  t h e  b o n d s  o f  t h e  S t a t e  A g r i c u l t u r a l  B a n k  (to  the  

am o u n t of gold % 125 m illion ) ("D z. Ust. R . P ."  No. 46, item  407).
M o d i f ic a t io n s  in  t h e  H y p o th e c  r e g u l a t i o n s  n o w  i n  f o r c e  in  E a s t e r n  

P o l a n d  ("D z. Ust. R . P .” No. 46, item  408).
R e g u l a t i o n s  in  r e g a r d  t o  d e p o s i t s  m a d e  in  c o n n e c t io n  w i t h  c o n t r a c t s  

b e t w e e n  e m p lo y e r  a n d  e m p lo y e e  ("D z. Ust. R . P ."  No. 46, item  409).
C o m p u ls o r y  i n s u r a n c e  a g a i n s t  f i r e  (" D z . Ust. R . P ."  No. 46, item  410). 
T h e  f ix in g  o f  t h e  o u t p u t  o f  a l c o h o l  f o r  t h e  p e r io d  1927/30 ("D z. Ust. 

R. P." No, 46, item  411).
S u p p l e m e n t a r y  r e t a i l  p r i c e s  f o r  im p o r t e d  t o b a c c o  p r o d u c t s  ("D z. Ust. 

R . P ."  No. 46. item  412).
R e g u l a t i o n s  d e a l i n g  w i th  c o n t r o l  a p p a r a t u s  f o r  a lc o h o l  d i s t i l l i n g  

p l a n t s  ("D z. Ust. R. P ."  No. 46, item  413).
T h e  p r o t e c t i o n  o f  i n v e n t i o n s ,  p a t e n t s  a n d  t r a d e  m a r k s .  In  c o n n e c t io n  

w i t h  t h e  S a n i t a r y  a n d  H y g ie n e  E x h i b i t i o n  in  W a r s a w  ("D z. Ust. R. P ."  
No. 46, item  416).

T h e  p r o t e s t i n g  o f  b i l l s  o f  e x c h a n g e  t h r o u g h  P o s t a l  O f f ic e s .  ("D z. Ust. 
R . P ."  No. 46. item  417).

S l i g h t  a m e n d m e n t s  to  t h e  r a i l w a y  f r e i g h t  t a r i f f 2) ("D z. Ust. R . P ."  
No. 46, item  418).

F in a l  o p e n in g  t o  t h e  p u b l i c  o f  t h e  K a le t y  — P o d z a m c z e  R a i l w a y 3)
("D z. Ust. R . P ."  No. 46, item  419).

T a r i f f  r e d u c t i o n  f o r  i r o n  o r e  s h i p m e n t s  f r o m  P o l a n d  t o  C z e c h o s lo 
v a k i a 4) ("D z. Ust. R. P ."  No. 46, item  420).

R e g u l a t i o n s  d e a l i n g  w i th  t h e  m e a s u r e m e n t s  o f  m e r c h a n t  s h ip s  
("D z. Ust. R . P ."  No. 47, item  422).

T h e  p r o l o n g a t i o n s  o f  t h e  c u s to m s  d u t i e s  o n  r y e  a n d  r y e  f l o u r 5) 
(" D z . Ust. R. P ."  No. 47, item  425).

O p e n in g  t o  t h e  p u b l i c  o f  t h e  C h y b ie  — S k o c z d w  R a i lw a y  ("D z. Ust. 
R. P ."  No. 47, item s 431).

M o d i f ic a t io n  a n d  c o m p le t io n  o f  t h e  r a i l w a y  t a r i f f ,  In  c o n n e c t io n  w i th  
t h e  c o n v e y a n c e  o f g o o d s  b e t w e e n  P o la n d  a n d  G e r m a n y  ("D z. Ust. R . P ."  
No. 47, item  432,).

*) See "T h e  Polish E co n o m ist"  No. 6 1927, page 238. 2) See " T h e  P olish  
E conom ist” N o. 7/1927, page 276 . 8) See "T h e  Polish E co n o m ist"  N o. 7/1927, 
page 277. 4) See " T h e  Polish E conom ist” No. 6/1927, page 229. 5) See " T h e  Polish  
E conom ist” No. 7/1927, page 275.
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IN MAY the chief characterictic was the adverse 
foreign trade  balance. It was to be foreseen tha t  the 
balance would be adverse as long as new reserves 
of grain do not appear on the market, for it is 
the shortage of grain in the curren t year that is 
one of the main causes of this unfavourable 
phenomenon.

The economic life of the country was under this 
c loud ; nevertheless the adverse  balance in the foreign 
trade had no damaging effects on either the activity 
of the Bank of Poland, or on the production, and 
the revenue from taxes, the  conditions in these 
th ree  provinces having been quite favourable.

In a g r i c u l t u r e  there  was a distinct improvement 
in the crop prospects, which was due to the setting 
in of fine w eather  at the end of May and the 
beginning of June. In this respect the month of 
May offset the negative influence of April.

I n d u s t r y  worked normally, and the num ber 
of workmen employed rose in May as compared 
with the preceding month and the beginning of the 
curren t year.

P r i c e s  experienced a certain increase and 
although the rise was very small, yet the difference 
in the index of the cost of living assumed large 
proportions in the course of the last few months 
which gave rise to a number of conflicts between 
employers and employees who asked  for increased 
wages.

The f o r e i g n  t r a d e  balance in May, as already 
stated, showed an excess  of imports over exports , 
which was solely due to the  imports of grain and 
flour. It is therefore a passing  phenomenon. At the 
same time the imports rose for another reason, 
which is of a more or less perm anent character, 
and which is directly connected with the invest
ment m ovement in Poland; bu t this latter increase 
is to a certain ex ten t counterbalanced  by the 
increase in exports.
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The f i n a n c i a l  s i t u a t i o n  of the  country 
continues to be favourable: the reserves  of
foreign currencies at the Bank of Poland were 
somewhat reduced in May, but it was a lready made

good in the first ten days in June. The Ztoty 
remained unchanged. As regards the Treasury, there 
was, in May, a large surplus of revenue over 
expenditure.

REVIEW OF THE GENERAL ECONOMIC SITUATION IN POLAND
M A Y  1 9 2 7

UNIT
MAY
1926

APRIL
1927*)

M AY
1927

S T A T E  O F  E M P L O Y M E N T :

UNEMPLOYED .............................................. 303.720 216.018 207.570

P R O D U C T I O N :
C O A L .................................................................
OIL ..................................................................
I R O N .................................................................

\  th o u san d  
to n s

2.234-9 
693 
23 —

2.599 — 
606 
47-9

2.733 — 
61 — 
481

A G R I C U L T U R A L  I N D E X E S :
(CROP PROSPECTS)
RYE .................................................................
WHEAT ............................................................
BARLEY ............................................................

(5 p o in ts  
j sy stem )

2-9
3-4 
32

33
35

3 0
33
30

P R I C E S *
WHOLESALE PRICE IN D E X .........................
INDEX OF COST OF LIVING IN WAR

SAW ............................................................
|  (1914 =  100) 1969

184-6

206-0

202-8

208-1

2045
F O R E I G N  T R A D E :

IMPORTS ........................................................
EXPORTS ........................................................
EXCESS OF EXPORTS (+ )  OR IM

PORTS (—) ...................................................

j> m illion  ^old %
52-3
89-7

+  37-4

148-2
119-4

— 28-8

163-8
114-2

— 49-6
T R A N S P O R T S :

RAILWAY TRA FFIC......................................
PORT TRAFFIC ( d a n z i g  a n d  G d y n ia )

tru ck  loaded  
(15 to n s) 
reg . ton

347.634
279.668

422-490
361-295

465.775
365.657

B U D G E T :
R E C E IP T S.........................................................
EXPENDITURE............................................... |  m illion  % 136-6

154-4
2025
1661

210-0
189-8

M O N E Y  C I R C U L A T I O N :
BANK OF POLAND NOTES ...................
COVER IN GOLD AND FOREIGN CUR

RENCIES ...................................................
TOKEN C O IN S ...............................................

m illion  %

Vo Vo 
m illion  %

413-0

32-25
442-2

6937

54-23
4347

705-2

52-57
399-1 1

C R E D I T :
(BANK OF POLAND)
BILLS DISCOUNTED ................................
OFFICIAL DISCOUNT RATE ...................

m illion  %
•/. 7. 3029

120
364-7

8-5
375-9 

8-0
F O R E I G N  C U R R E N C I E S :

(W A R SA W  STOCK EXCHANGE-AVERAGE RATES)
U. S. A. DOLLAR ................................
POUND STERLING ................................ ! -

10-55
51-25

893
43-46

893
43-45

R E M A R K : — F igures appearing in  the above table are in tended  exc lu s ive ly  to characterise  the econom ic s itu a tio n  
in M ay 1927; deta iled  com m ents on them , and  in  som e cases the la test data, are given in the  
respective sec tions o f  th is  issu e  an d  in the ” Latest n ew s” .

TH E G E N E V A  C O N F E R E N C E
IN POLAND great im portance is being attached  
to the  results  of the In ternational Economic Con
ference, which was held in Geneva in May last. 
While there  is no illusion tha t  the  Conference

*> Corrected figures.

should bring about a sudden and radical change 
in the  economic relations of the world, there  is, 
nevertheless, an unanimous feeling in Poland  that 
the discussions in Geneva should give serious food 
for reflection.

According to Polish public opinion, the most 
im portant result  of the Conference, which pushes 
all o thers  to the background, is the  establishment
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of the fact that  the economic regime of the world, 
which by way of evolution from individual barter, 
and la ter  on through family and tribe relations, 
and exchange between nations, has arrived at the 
next stage, namely — that of world relations, and that 
in the conflict of these two last mentioned systems, 
the latter  gains ground at the expense  of the 
former. This evolution has been in progress for 
some considerable time, as is evidenced by  the 
conclusion of a net-work of commercial treaties, 
which, by application of m ost-favoured-na tion  
clauses, and additional protocols, have tended  to

collective efforts. The taking of Poland as an 
example is interesting for still another reason: 
owing to s ta tem ents  based on erroneous conclusions, 
by certain circles tak ing  part  in the Geneva Con
ference, it is possible that a number of the members 
of the la tte r  may have formed the false opinion 
tha t  Poland is the country having the highest 
customs duties in Europe. That is not the case, as 
we have explained in detail on previous occasions*). 
It may be recalled that, according to our calcula
tions, the protective duties in Poland are equal to 
the average in Europe; still, the fact tha t  Poland

A P O R T I O N  O F  T H E  K R O L E W S K A  H U T A  F O U N D R Y ,  K A T O W I C E

restric t  national freedom. At this Conference it has 
been at last established that the evolution of world 
trade is from a practical point of view dependent 
on the loosening, and in the future the complete 
repeal, of all the ties harassing  free international 
exchange, by the unrestric ted  will of any one 
country. The discussion went further, and even 
touched upon the necessity for the restriction of 
the privileges of any individual country to raise 
trade barriers; and although these desiderata  cannot 
be realised at the  moment, they should, nevertheless, 
be the prim ary goal of the economic policy of 
civilised countries.

This is exactly how the basic idea of the Geneva 
Conference is understood in Poland,

But what is the reverse  side of the m edal—that  
is the validity and the term of realisation of this 
generally  approved programme, which we may be 
excused for calling the Geneva program me?

Poland affords a good example of what are and 
will be the causes which will tend to diminish the 
pace of evolution of the economic regime of the 
world, and also w hat are the chief problems, upon 
which the different nations should concentrate their

counts among the countries practising protectionism 
is really immaterial. The example holds good as it 
illustrates best the sources of trade  protectionism.

Polish agriculture as well as mining and industrial 
undertakings, work, on the whole, under  favourable 
natural conditions. Polish soil is fertile, coal is of 
good quality and easy to raise. The forests are 
most suitable for all kind of exploitation, while 
the labour is abundant, cheap and productive. 
Despite this, in a host of cases, the  Polish produ
cers must be protected by means of customs duties 
against foreign competition. W hat is the cause 
of i t?

There are many reasons for this s tate  of affairs 
in Poland, while in the  case of other countries 
which are living under similar conditions, the causes 
may be different. As for Poland, the readers of 
" The Polish Economist" are a lready acquainted 
with the factors contributing towards that  end, 
namely: the necessity for reconstruction of the 
country ruined by  the war, which burdens to 
a certain extent the budget of the tax-payer; the

*) See ” The Polish E conom ist” No. 2/1927, paye 44.



248 THE POLISH ECONOMIST JULY

necessity for making good the loss of time as expenditure involved by the provision of means of
regards capital investments, and land amelioration; livelihood for the unemployed, who, contrary to
the extension of means of communication; the  w hat took place before the war, are unable to

A V I E W  O F  T H E  O I L - B E A R I N G  A R E A  N E A R  B O R Y S L A W  (PHOT. S. P L A T E R )

extension and rationalisation of various branches emigrate abroad owing to the existence of emi-
of production, which again burdens the population; gration restrictions. But one of the main and special
finally, there is a separate  groupe of a large yearly difficulties harassing  the developm ent of economic
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life in Poland, is the excessive cost of credit, 
resulting from the shortage of capital. Polish 
authoritative circles have on several occasions 
called attention to the last named causes of 
the difficulties, through which the country is now 
passing. It was also pointed out that there is direct 
relation between the freedom of international 
exchange and the freedom of circulation of capital 
and labour*). The lack of appreciation of this truth 
on the part of many W estern European economists 
and politicians constitutes one more proof that the 
opinions and views on economic m atters must be 
subject to profound modification, before the ground 
for free trade  reforms is completely prepared.

But in this respect also the International Eco
nomic Conference has made a step forward, which 
was emphasised in a speech which the President, 
M. Theunis, delivered at the concluding plenary 
sitting of the Conference, in the course of which 
the stated: "The principal impediments harassing  
the economic development are the barriers  prevent
ing free circulation of labour, and capital, and 
goods".

It will be seen therefore  that there are still 
a large varie ty  of impediments, which have to be 
cleared from the path leading to free trade. They 
are natura l obstacles, and as already mentioned, 
some of them will be gradually removed by the 
suffering countries themselves, while others will 
only be done away with as a result of cooperation 
of all countries. It is certain that  they will belong 
to the category of impediments, which had been 
created artificially, and which will be most difficult 
to remove. These barriers  will have their  sources 
either in the neglect on the part of certain count
ries of the recommendations of the Geneva Confe
rence, or in the desire on the part of certain big 
powers to turn these recommendations into profit 
against the  smaller countries. Unfortunately, there 
are some sings of the two tendencies already in 
evidence. Happily, so far they are isolated cases, 
and it is to be hoped tha t  they  will remain to be 
so; it is exactly there  that  lies the main danger to 
the Geneva resolutions.

Poland most loyally  accepted the appeal of the 
P resident of the Conference, M. Theunis: to pro
pagate, to defend, and to have its share in the 
putting into practice of the  tru ths  proclaimed by 
the Conference. It is prepared to spare no efforts 
to introduce free trade, and sincerely hopes tha t  
even if certain special conditions or particularly 
grave difficulties will oblige her to take m easures 
ostensibly con trary  to the general principles of 
free trade, they will bear only a passing character 
and will be of short duration. It should not be lost 
sight of, that the initiator of the Economic Confe
rence, France, was compelled recently to consider 
the raising of its customs duties, and there  can be 
no doubt that France, a f te r  all, is among the 
countries in favour of free trade.

It is gratifying to be able to say that, as far as 
Poland is concerned, there is no likelihood of such

*) See  ” The Polish E conom ist’' No. 2/1927, page 48; N o. 3/1927, page  
94; No. 4/1927, page 129• and  No. 5/1927, page 169.

a change taking place in the near future, which 
would necessitate the abandonm ent of the policy 
recommended by the Geneva Conference, which, in 
principle, was adopted by Poland over a year  ago.

THE S A L E S  C R I S I S  A N D  THE  
P R O B L E M OF A G R I C U L T U R E

THE ROOT OF THE UNIVERSAL economic crisis 
is to be traced to the impossibility of gaining 
a s teady and regular commercial outlet. The sales 
crisis is therefore  the chief cause of standstill in 
production, with all its heavy economic and social 
consequences.

The Great W ar brought about an entirely new 
situation. It changed the character and the sources 
of supply as well as trade routes and the condi
tions of exchange. The countries, which waged 
the war, were compelled to adapt their production 
to war requirements, and in this way their former 
m arkets  were necessarily neglected; the compulsory 
separation of the different countries, the severance 
on account of the war of a netw ork of commercial 
relations, resulted in the substitution of former 
suppliers by new ones, and the development of 
industry in those countries, which up till recently  
had been good sales markets, while the mere 
contact with the war contributed very materially 
towards the appearance of a tendency on the part 
of nearly  all countries to become self-supporting. 
These modifications were responsible for the fact 
that with the conclusion of the war operations, 
people were not satisfied with making good the 
losses sustained during the war and the return  to 
their former conditions of life in general, so much 
so that  it became imperative to create entirely 
new conditions implying a higher standard of living.

The p resen t economic crisis is confined in the 
first place to the difficulty of finding new outlets. 
Numerous considerations of an economic character, 
such as the necessity of equilibrium in foreign 
trade, the prevention of imports from the countries 
with depreciated currencies, the protection of home 
industries, as well as various internal difficulties 
of a social character, have compelled countries 
to surround themselves with high customs barriers, 
and to apply various restrictions and import 
prohibitions. These factors have rendered expansion 
very difficult. The purchasing capacity of the 
internal m arkets  has also m arkedly  decreased, for 
while the cost of production has risen as compared 
with before the war, the population has become 
impoverished, e ither directly th rough  w ar operations, 
or indirectly, owing to inflation, unemployment, 
low level of wages, heavy taxation, &c.

This s ta tem ent is corroborated  by the figures 
contained in the report  of the International Economic 
Conference, which indicate that  while the  production 
of the  European  states in 1925 was 105 per  cent, 
with a simultaneous increase of the population by 
1 per cent, the turnover amounted only to 89 per 
cent of the pre-war figure.
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The way out of the present difficult situation 
may be found in the creation of new outlets, and 
in commercial liberalism. To achieve this, two 
methods may be resorted  to.

The first, and apparently  the most simple, is the 
doing away with the trade restrictions practiced 
by the different countries. The view tha t  this policy 
is sound and may lead to the  solution of the crisis 
within a short time, seems to dominate the public 
opinion, though, it is true, it cannot be entirely 
followed at p resent by all countries. The repeal 
of import restrictions in economically weak coun
tries may prove effective a t the beginning, for as 
a matter of fact, it would exercise an adverse 
tnfluence on international exchange. In most cases 
he favourable foreign trade  balance is the only

restrictions can be repealed is difficult and should 
be dealt with individually by each country.

The second method, by means of which the econo
mic crisis may be successfully overcome, is by in
creasing the purchasing capacity of the population. 
Considering the causes, which brought about the 
decline in the purchasing ability of the rural po
pulations after the war, it is significant to find 
that there  is a close interdependence between the 
financial position of the different trade groups, 
and that prevailing in industry. An industrial crisis 
affects in a direct m anner the purchasing capacity 
of the working classes: the number of unemployed 
and partly employed, increases; earnings shrink  in 
relation to the cost of living, while those who 
have employment limit their expenditure  to a very

A C O U N T R Y  V I E W  D U R I N G  H A R V E R T  T I M E

basis of equilibrium in the balance of payments, 
and a lack of equilibrium in foreign trade balance 
may easily result in a currency crisis with all its 
pernicious consequences. In this way the appeal 
addressed to the economically less developed coun
tries to repeal import restrictions without simul
taneously providing means for the maintenance 
of the equilibrium of their balance of payments, 
will in the long run prove inefficient, and even 
damaging to both—the exporting and the importing 
countries; for the  depreciation of the currency in 
a given country automatically raises the prices of 
foreign goods as compared to those produced 
locally, and  for these  reasons imports necessarily  
tend to decrease if not to totally disappear. On 
the o ther hand, economic crises lead to the  impo
verishment of the population, reduce the working 
capital of industrial and commercial enterprises, 
which in turn  exerts adverse influence on the pu r
chasing capacity  of the population, and therefore 
implies the decrease in the capacity of a given 
m arket for both the foreign and the local producers. 
The establishment of the limits to which import

m arked  extent through fear of the fu ture ; clerica 
workers are in a similar position. The earnings of 
people engaged in commerce are adversely  affected, 
and a standstill in e ither of these two branches 
lowers the  revenue of other trade groups. In this 
m anner an industrial crisis leads to a general 
decline in the purchasing capacity  of the  rural 
population, which again aggravates the situation.

The only section of the community, the  purchas
ing capacity of which it is possible to increase, 
despite the existance of such a crisis, is the  rural 
population. The causes of the unsatisfactory  s ta te  
of affairs in agriculture  are different from those, 
which have brought about the industrial depression.

There is no problem of world wide sales crisis 
in regard  to agricultural production, for there  can 
be no question of overproduction in the output of 
farm products of either animal or vegetable origin. 
The sale of farm products is ensured to a certain 
extent by the fact that  they rep resen t a commodity 
of the  first necessity, and imply the class of 
unavoidable expenses, which, even in the case of 
most rigorous economy, cannot be d ispensed with.
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That is why, when dwelling on the subject of the 
raising of the purchasing capacity of the popula
tion, due attention should be given to the agricul
tural community. It should be noted that  owing to 
the preponderance of the latter, a slight improve
ment in the individual purchasing capacity may 
give a very substantial increase in the sales of 
m anufactured goods; consequently, in order to find 
a way out of the p resent impass, to ensure  a m arket 
for m anufactured goods, and to develop exchange, 
it is necessary  to laise the purchasing capacity of 
the rura l population, which can solely be realised 
by the improvement of the conditions in agriculture.

The second metl od of solving the economic 
crisis, implying the increase of the purchasing

capacity  of the population, was also discussed 
by the International Economic Conference. This 
problem, which was raised on the initiative of 
the agricultural commission of the Conference, 
was loosely referred  to in the motions of the 
Conference, but it is dealt with more fully 
in the section "Agriculture" of the final report of 
this institution; in the first place it was emphasised 
by the attitude of the Conference to  the  role of 
agriculture in the economic life of nations, th a t  it 
has also recognised the necessity for the im prove
ment of the  methods of agriculture.

The Conference has recognised the fact that  
agriculture is now passing through a general crisis, 
due in the first place to the d isproportion between 
the prices which the farmer obtains in exchange 
for his products and those which he is obliged to 
pay for m anufactured articles. The Conference 
recognised fu rther  tha t  the purchasing capacity of 
the  farm er has declined considerably, which has 
had a most adverse  influence on the sales of m anu
factured goods, and which indirectly may lead to

an increase in unemployment. It took the view 
tha t  the problem of improvements in agriculture is 
one of vital importance, and that agricultural pro
duction is just as im portant as industrial production; 
consequently, it recommended tha t  public opinion 
should be instructed  to that effect. In improvement 
of the conditions prevailing in this branch of pro
duction, efforts should be made by the parties 
interested to introduce modern methods, in regard 
to the technique of cultivation and organisation of 
the trade  in agricultural products, standardisation 
of produce, &c., as the protection of agriculture 
lies in the in te res ts  of every state. Stress was laid 
on the necessity for financial help, while at the 
same time attention was drawn to the fact that

the ra tes  of interests and taxes are at p resen t so 
high that  they impede the development of production. 
The Conference addressed  a demand to the League 
of Nations to examine the possibility of international 
credits to be gran ted  to agriculture.

The attention which was paid to the agricultural 
problem, as well as the request addressed  to the 
League of Nations, that  all the organs dealing with 
economic questions should reserve to agriculture 
a footing proportional to the role played by it in 
the  life of a country, constitutes a guarantee that 
the second method of solving the economic crisis 
of the world, tha t  is by means of increasing the 
purchasing capacity of the community, will receive 
due attention from the League of Nations. This 
m ethod is more effective and will make it possible 
to realise the common aims if not within a much 
shorter  time, at any rate in a much more lasting 
m anner, and will ensure the developm ent of uni
versal welfare without any menace of new crises 
to the weaker units.
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THE N E W I N D U S T R I A L  ACT
THE POLITICAL STRUCTURE of Poland after the 
Great W ar had a decisive influence on the con
stitution of the legal regulations relating to trade 
and industry. Like the Polish territory , the present- 
day legal presciptions are composed of the three  
separate  laws of the  former partitioning powers: 
Russia, Germany and Austria-Hungary, plus a fourth 
set of special economic laws, which, by a mere 
mishap, were not incorporated in the  legislation 
of the Russian Empire, although they were in 
force in former Congress Poland (of 1815), a part 
of form er Russian Poland. It should also be men
tioned that  in the Spii; and Orawa mountain districts 
there are still in force certain special prescriptions 
originating in the former Hungarian legislation.

As regards the characteristic features of the 
above m entioned laws applicable to industry  and 
commerce, it should be sta ted  tha t  the  least liberal 
were those in form er Austrian Poland, as every  
industrialist and artisan  was compelled to be 
a member of the relevant trade association cover
ing the locality, in which his trade  was exercised. 
In addition, every  a rt isan  desirous of exercising 
his trade had to prove th a t  he possessed  the 
necessary  qualifications. This could be effected by 
m eans of a certificate issued by a special exam ina
tion board legally founded and composed of duly 
appointed trade  experts. In this way only au thor
ised persons could stand at the head of workshops. 
Moreover, the laws of Austrian Poland provided 
for two kinds of industries, apart  from handcrafts- 
manship, namely: that, the exercise  of which 
necessita ted  a special licence from the State au th o r
ities, and that, which could be exercised without 
any concession.

In former German Poland, German legislation 
was in force; there  was an optional system  of trade  
organisation, for on the s treng th  of government 
regulations or a permit issued by local authorities, 
a compulsory or a free guild might be formed 
in any district. The possession of trade  efficiency 
certificates was only required from those of the 
artisans, who were engaged in the tra in ing  of 
apprentices for the  same trade. On the o ther  hand 
artisans, who did not undertake  this work, were 
not obliged to have these certificates.

The industrial legislation of form er Russian 
Poland, both in Congress Poland and in the E as te rn  
Voievodships, was far  from liberal. According to 
the legal prescriptions, as foremen were considered 
only those  persons who had passed the duly 
prescribed apprenticeship , passed an examination 
at the respective guilds, and obtained a duly re 
cognised certificate of trade  efficiency. Foremen 
as well as men and apprentices were reg is tered  
at the respective guilds. Artisans, non-members of 
guilds, possessing no certificates of t rade  efficiency, 
were considered as workm en and could not take  
on apprentices, but the lack of the above m en
tioned trade  efficiency certificates did not form 
an obstacle for people exercising handicrafts; and 
the special ’’liberalism” of the Russian legislation 
consisted in the fact that  it was not respected and

was universally evaded. As regards heavy in
dustries, there were in all the three  provinces 
administrative prescriptions relating to safe ty , 
health, &c. Finally, in the different parts  of the 
country  there  were various types of compulsory 
trade organisations, nam ely—Chambers of Commerce, 
although the latter  were absent in former Russian 
Poland.

It is therefore easy to imagine the economic 
difficulties Poland had to face a t the time of its 
restoration, on account of the differences in the 
trade and industrial legislation of the three part
itions; this necessita ted  the m aintenance of th ree  
heterogeneous sets of internal legislation resulting 
from the customs ruling in the different areas. 
No other of the countries which were called into 
being after the  war was faced with such a problem.

The political and administrative laws were unified 
and rendered  homogeneous in a comparatively 
short time by means of the Constitution approved 
of by the Sejm, while the laws rela ting to the eco
nomic life of the country had to be gradually  
prepared, for, as is well known, problems of this 
nature, having direct influence on the actual 
every-day life of the  population, cannot be solved 
in a day or so.

It was only in the year 1927, that the Polish 
Government, acting on the basis of the Constitution, 
has succeded in passing two laws of a great im
portance from a practical point of view. These are: 
the new industrial law, and the decree relating to 
the establishment of Chambers of Commerce and 
Industry  throughout the whole of Poland. The 
decree embracing the new industrial law, which 
was approved  of by the Council of Ministers at 
the beginning of June last, repealed the laws of 
the three former partitioning powers, and introduced 
a new legislation for the whole country. This law 
provides also for the establishm ent of standard 
Boards of Artisans. On the other hand, the decree 
relating to Chambers of Commerce regulates the 
organisations of economic life and renders  it 
uniform in the three  former partitions. Although 
nine years  have elapsed since the restoration of 
Poland, it is necessary  for obvious reasons to 
provide for a certain transito ry  period, a fter  the 
lapse of which all differences in the trade  and 
industria l  legislation of the  three Polish provinces, 
will totally d isappear. For the industrial law, the 
transito ry  period was fixed at five years  and is 
confined solely to the production of the certificate 
of trade  efficiency. The law as a whole will be 
made effective six months afte r  its publication. 
The decree relating to Chambers of Commerce and 
Industry  will come into force on the date of its 
publication; it provides for a delay, not exceeding 
a few months, necessary  for the organisation of 
elections to these chambers.

The industrial law is not based on strictly 
liberal principles, as some would wish, but neither 
is it based on economic prohibition, as is feared 
by others. The law can be regarded  as a compro
mise, so necessary  under  the existing conditions 
in Poland, a compromise of the two principles, 
with a decided tendency to industrial liberalism.
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As stated, the compromise was necessary  for the 
following reasons: firstly, there  were the local 
habits resulting from the three and even four dif
ferent systems of legislation, and secondly, there 
were to be accounted for the wishes of numerous

takings, which are exercised as a trade or calling, 
that is in a continuous manner, regardless of the 
fact, whether it is exercised with the view of 
the producing of raw materials, manufactured 
goods, or w hether it^is conducted as a commercial

A V I E W  F R O M  T H E  P E A C E  F O U N D R  Y, |  U P P E R  p.S I L E S I  A
(P H O T . S . P L A TE R )

groups of artisans in former Russian Poland, and 
the attitude towards these wishes of the artisans 
of the remaining parts  of Poland. The largest dif
ferences were in regard  to artisan  guilds as well 
as in respect of freedom  in the exercise of trade, 
and the production of the certificates of trade 
efficiency to be required at the time of the es tab
lishment of workshops. Consequently, the Govern
ment had to tem per the antagonism  referred to 
and to embark on the policy of compromise, which 
is reflected in the  new law.

The new prescriptions are based on the follow
ing principles: within the m eaning of the law, as 
a trade, is regarded every  profit-earning occupa
tion carried  on by individual persons or under

undertaking and purports  to render  certain specified 
services. Hence it will be seen that  even commer
cial undertak ings will be ruled by the new trade 
and industrial law. Nevertheless, a whole range of 
callings and undertak ings enumerated in art. 2 are 
not subject to this law, and this for the reason 
that  they are regulated by o ther  special decrees, 
such as those issued in regard to agriculture, 
State Treasury , education, law courts, &c.

While based on the Constitution, the new trade 
and industry  law is resting on the principle of 
freedom in the exercise of occupation, trade and 
industry. Deviations from this principle can only 
take  place when public safety  and public in terests 
are  in danger. In principle a person  desiring to
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exercise a trade  needs only to reg ister;  exception 
to this rule is only made in regard  to artisans, 
where the production of trade efficiency certificates 
is legally required, and for those industries, the 
carry ing  on of which necessitates a permit from 
the respective authorities. As already mentioned, 
the new law provides for the production of certi
ficates of trade  efficiency, but it m ust be mentioned 
tha t  the obtaining of this certificate will not be 
made too difficult, while the prescriptions relating

of at the beginning of June. Together with the new 
trade  and industry  law it ensures new possibilities 
for Polish commerce and industry. The establishment 
of Chambers of Industry  and Commerce is regarded 
as being of a great value, as on the one hand they 
are public organisations, and on the other, they are 
a source of impartial information for the Govern
ment. Moreover, they are bodies, with which the 
Government will be in a position to cooperate. 
In order that  these aims frnay be realised, it is

A  G R O U P  O F  C R A N E S  I N  T H E  P O R T  O F  D A N Z I G  (PH O T. S . P LATE R)

thereto  cannot be regarded  as emanating from 
trade and industrial prohibition. The new law m ain
tains a rt isan  guilds as free corporations of a social 
character, and provides for the establishm ent of 
the Boards of Artisans, which up to the  p resen t day 
existed only in former German Poland, as per
manent compulsory institutions rep resen ting  the 
interests of the different a rt isan  groups.

The new law can, and certainly will, deal most 
efficiently with its main task , in tha t  it will do away 
with regional differences, and will thus become one 
of the foundations of the  economic development 
of the country.

The project of the decree in regard  to the o rgan
isation of Chambers of Commerce was also approved

absolutely necessary  tha t  the activity of the Cham
bers should bear a continuous character, and be 
free from casual influences, which is ensured by 
their establishment in a legal manner. It should be 
rem em bered that the  law also provides for the 
necessary  funds; and being independent institutions, 
from a financial point of view, they will be in 
a position to perform their duties in a proper 
manner.

The necessity  for Chambers of Commerce was long 
ago definitely recognised in W estern  Europe, and it 
is in te resting  to note tha t  in the W estern  European 
countries they are  either established by law, or 
perform  their  functions as representative bodies 
of m erchants  and industrialists  in certain areas.
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In France, Germany, Italy, Czechoslovakia, Rumania 
Austria, Yougoslavia, and certain o ther countries, 
the Chambers were founded by the States, while 
in England, Belgium and Switzerland, they are 
private organisations. The existence of the Chambers 
of Commerce does not belittle the importance of 
individual trade  associations, which, apart  from 
special tasks  of an organising character, will be 
called upon to provide the Government with exact 
information relating to their sphere  of activity, 
information which the Chambers could not provide 
owing to their being representative of the opinion 
of industrial and commercial circles, and not of 
specific trades.

The chief task  of the Chambers will be to state 
their opinion in connection with certa in  problems, 
and the provision of information for the Government, 
and in order th a t  they may be in a position to 
discharge these  duties, article 5 of the law makes 
it obligatory on the part  of Government departm ents  
to submit all projects of law to the Chambers and 
secure their opinion before the projects are  sub
mitted to the parliament. Government departm ents  
a re  also connected with the branches of production 
and commerce represented  in the Chambers; in 
addition, art. 6 stipulates tha t  trade  organisations 
and economic corporations operating within the 
area of the Chamber, should give the Chamber all 
the information and statistical data necessary  for 
the proper performance of its functions.

The system  of creation of the Chambers of Com
merce and Industry  is a rranged  in such a m anner 
th a t  those of the existing organisations which have 
good prospects for future development will be 
used; this method has also in view the gaining 
for the Chambers of the elements which have al
ready acquired a certain  experience in this kind 
of work. The Chambers are to be composed of an 
elected council; this body will be supplemented 
by councilors appointed by the Minister of Industry 
and Commerce and may also be completed by 
co-opted persons. The num ber of councilors will 
be fixed by the articles of association of each 
Chamber. The membership will fluctuate from 30 
to 80, while the elections, which will be secret, 
will be carried out separa te ly  by industrialists and 
merchants.

The system of creation of the Chambers guarantees 
varie ty  of represen ta tion  and excludes all possi
bilities of casual influences, for the Ministry of 
Industry and Commerce will have the authority  to 
appoint certain qualified persons, and the Chamber 
itself will have the advantage  of being able to co-opt 
non-elected persons, the p resence  of whom is 
regarded  as useful on account of their  special 
training and experience.

The Chambers will act as component bodies of 
local authorities, and in this way their activity 
will be free from any outside interference. The 
Government reserves  to itself the right of supervision 
and control: the supervision over the Chambers 
will be perform ed by the Minister of Industry  and 
Commerce. Compared with W este rn  European coun
tries, the Polish Chambers are subject to a more

strict legal control, but, on the o ther hand, their 
scope is much larger.

The Chambers of Commerce and Industry  are 
faced with the grandiose and important task  of 
putting order into and unifying the conditions 
prevailing in Polish commerce and industry; m ore ' 
over, these Chambers, together with the Boards 
of Artisans established by the new trade and 
industry  law, will have to prepare  the ground for 
the realisation of the prescriptions, contained in 
art. 68 of the  Constitution relating to the union 
of economic self-government in the  Chief Economic 
Chamber.

I N Q U I R Y  I N T O  C O N D I T I O N S  
A N D  C O S T S  OF P R O D U C T I O N  

A N D  E X C H A N G E

THE POST-WAR general European, and to a certain 
ex ten t the world wide economic depression, is 
undoubtedly more acute than  any of the p re-w ar  
crises, which were caused by tem porary  disequi
librium between production and absorbtion. Under 
the influence of the war, all countries have de
veloped their internal production to the utmost, par
ticularly in certain directions, while also under 
the same influence the population of Europe has 
been greatly  impoverished. The markets situated 
outside Europe have shrunk considerably, owing 
to the economic emancipation of colonies, and the 
transform ation of the United States into a power
ful supplier of capital and goods. In combatting 
this crisis, which requires grea t efforts in the 
sphere  of organisation of world relationships and 
the economic relations within the different countries, 
the role of the State more and more tends to assume 
large proportions. In order to be able to follow 
a certain well defined policy, Governments are 
compelled to base it on a thorough knowledge of 
the problems and processes of production and 
exchange; they  have to inquire into the manner, 
in which these processes react on the d ifferent 
economic factors and conditions and what is their 
influence on the general situation in international 
exchange.

Studies of this kind are especially indispensable 
in Poland, the State administration of which as late 
as 10 years  ago was divided into three parts, each 
of which following a different line of economic 
life. That is why the in terests  of economic life, 
which is still under  the cloud of the past, are 
very complicated, and that  is why the primary 
aims of future economic policy for some consider
able time to come will have to be laid down care
fully and on the s trength  of most conscientious 
investigations.

The Polish community, and particularly  the Go
vernment, were conscious of the necessity  for 
a thorough investigation of the economic conditions 
of the  country, which was reflected in the  appoint
ment, at the  end of December 1926, of a Commis
sion of Inquiry into the Conditions and Costs of
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Production and Exchange, which has to carry out 
investigations in the more important branches of 
production. It has also been decided to organise 
a perm anent Office of Investigations of Prices, as 
soon as the inquiry commission has completed 
its work.

The task  of the Polish investigation Commission*) 
is to go into the conditions of the following 
branches of national husbandry:

1) ex traction  and transform ation and sale of coal, coke
and b riquettes,

2) ex traction  and transform ation and sale of crude oil
and petroleum  products,

ared with a view to the rationalisation of pro
duction and exchange, and the reduction of prices 
for the articles produced in those industries which 
have been the object of investigation.

It will be seen that the scope of activity of the 
Commission is wide, and that the task  is very 
extensive. It will have to examine the undertakings 
both from within and from without, it will have 
not only to establish facts, but to formulate re 
commendations, which would serve as a basis 
for the  economic policy to be adopted by the 
Government.

According to the programme, the first task of 
the Commission embraces the examination of ex-

A W A T E R  B A S I N  I N  T H E  G R p D E K  E L E C T R I C A L  P O W E R  S T A T  I O N,  P  O M E R A N I A

3) production and sale of iron and steel,
4) „ „ * „ tex tile  products,
5) „ „ „ „ h ides and skins,
6) production and sale of ready  made clothing, under

w ear and footwear,
7) pu rchase  and sale of grain,
8) production  and sale of bread,
9) „ * » sugar,

10) production, transform ation  and sale of g rain , m eat and
farm products,

11) production and sale of bricks, cem ent, lime, wood and
m etals, p a rts  of dwellings, as well as w ages of those 
engaged in the  construction of houses,

12) production and sale of artificial fertilizers,
13) „ „ „ „ concentrated fodder,
14) production, transm ission and sale of electrical power.

After the examination of this programme, the
Commission of investigation will submit to the 
Governm ent its resolutions; they  will be prep-

*) The decrees o f  the P residen t o f  the R epub lic  an d  o f  the Council o f  
M inisters  da ted  Dec. 22, 1926, and  Jan . 14, 1927 respectively .

ternal conditions of production and exchange. 
These are  the two factors, which are imposed on 
the undertak ings  by the general political and eco
nomic struc tu re  of Poland, quite independently  
from the will of their leaders. In the first place 
the question of supplies of means of production, 
such as raw materials (particularly the problem of 
transporta tion  and tariff), technical appliances, 
labour (social policy and the activity of w orkm ens’ 
associations), capital (the problem of credits), &c., 
will have to be dealt with. To these  ex ternal con
ditions should be added the commercial and tax 
policies of the State, as well as the system of 
organisation of undertakings.

The second part  of the program m e concerns the 
in ternal conditions of production in undertakings; 
this will involve the investigation of their adminis
trative and technical organisations (adm inistrative 
functions, division of labour, allocation of compet
ence, division of responsibility , system of wages,
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the use of raw materials, technical appliances, 
manual labour, premises, &c). Stress  will be laid 
on the reduction of waste in industry, for it is 
certain that without capital investments there is 
a g rea t  deal of room for improvement in a large 
number of undertakings, where good results  can 
be obtained by the application of the rational 
organisation of production.

the excessive number of middlemen, which is a 
peculiar feature  of Polish trade.

As regards  the methods of investigation, the 
Polish Commission of investigation will not follow 
the example of the American or the German Com
missions, whose methods include the fixing of 
the most important conditions and economic factors 
and the analysis of the  influence exerted  by each

A P O R T I O N  O F  T H E  P O R T  O F  G D Y N I A ,  U N  I) HR .  C O N S T R U C T I O N  (P H O T. S . P L A T E R )

The third point of the program m e of the Com
mission concerns the cost of production and the 
sale of commodities by their producers. Here the 
task  will comprise the establishment of average 
costs for several years  in a given branch of pro
duction, as well as the fixing of the influence on 
prices of the external and in ternal conditions of 
production, forming part of the first two points 
of the programme.

The examination of commercial undertakings, 
together with the prices quoted by them, will be 
conducted in the same m anner as tha t  of industrial 
undertakings. The difference lies in that while 
in the case of industrial undertakings, the chief 
attention of the Commission will be directed to the 
cost of production, in the case of exchange from 
the producer to the consum er, the different under
takings will be considered as links in this process. 
The aim is to establish the degree of waste in the 
chain betw een producer and consumer, owing to

of these phenomena on the economic life. The 
direct connection between the task  of the Commission 
and the processes of production (investigation of 
the cost of production and its rationalisation) made 
it necessary  to reso r t  to a different method of 
investigation. All necessary  data are  compiled in 
connection with the investigation of the  undertak ings 
themselves; it is not the different phenomena that 
are inquired into, but the different undertakings 
individually; search is made for phenom ena, which 
have a decisive influence on the working of certain 
groups of undertakings. General conclusions will 
be arrived at on the s treng th  of the influences 
brought about by the different factors on the 
working of the  industrial and commercial enterprises. 
For this reason the organs of the Commission have 
been adapted not to particular problems but to 
well defined branches of production. Special sub
commissions were appoin ted : energy, metallur
gical, building, clothing, agricultural and alimen
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tary. In addition, a special sub - commission was 
set up for the examination of genera l economic 
and financial problems concerning all branches of 
production; there  is also a special sub-commission, 
which, a fter  the elaboration of the programme of 
the Commission, registers the  results  achieved by 
the o ther sub-commissions.

As regards  the order of investigations, in the 
first place are undertaken the preliminary inquiries, 
which embrace only a few undertakings of each 
branch of production and have the object of 
verifying the exactness of the  questionaires; 
further investigations will bear a meritorious cha
rac ter ;  in addition to the investigation by means of 
questionairies with s ta tem ents  in writing (the 
investigations embrace the largest possible number 
of undertakings in a given industry), the Commission 
will undertake  the investigation of the undertakings 
by personal inquiries by the members of commissions, 
on the spot.

The work of the Commission, which at first was 
estimated to last 6 m onths, will probably be 
completed by the end of 1927 or at the beginning 
of 1928.

As stated in the opening phrases  of this article, 
Poland is still in process of unification, so that the 
views on the different economic problems in Poland 
are more difficult to reconcile than  in any  o ther 
country. In order to form ulate a well defined 
view on the chief problems concerning production 
and exchange, the  Government has appointed to 
the Commission representatives of industry, agri
culture and the legal professions. The Commission 
is thus composed of: 6 representa tives  of industry, 
commerce and finance; 6 representatives of agri
cultural producers and agricultural boards; 9 re 
presentatives  of w orkers’ trade unions; 2 rep resen ta 
tives of central co-operative societies and 6 eco
nomists and businessmen.

The competence of the Commission as well as 
the sanction guarantee ing  its proper function are 
fa r - reach ing ;  it is authorised to summon and 
exam ine persons, the  opinion of which may be 
useful, and enjoys the unlimited privileges including 
the control of their m eans of production, books 
and documents. Commercial and technical secrets of 
the investigated  undertak ings  are  considered as 
strictly confidential; the reports  of the Commission 
should not contain either the name of the under
taking or that  of its proprietor. The information 
received cannot be used for the purposes of taxation.

THE POLISH TOBACCO MONOPOLY

THE TOBACCO MONOPOLY, which was introduced 
by the Law of June  1st 1922, as a homogeneous 
m anner for the taxa t ion  of tobacco in the whole 
of Poland, is by no means a new institution. It is 
in a way a continuation of the old Polish State 
Monopoly which was first established in 1777, to 
begin with in the form of a concession leased to 
a private concern, and subsequently  commencing 
with the promulgation of the law of 1789 passed 
by the so-called Four Year Sejm, it was controlled

by the Treasury  and managed by the Tobacco 
Directorate. The taking over of the monopoly by 
the Treasury  increased its revenue from this 
source by about 30 per cent.

After the splitting up of Poland, the alien Go
vernm ents introduced their own system s of taxes  
on tobacco; thus the monopoly system in former 
Austrian Poland; the  excise duty in former Russian 
Poland; in former German Poland there  was 
a system  of tax ing  the home grown raw material 
by weight, and an import duty ad valorem 
was imposed on raw  material and finished articles 
of foreign origin, and from 1906 on, there  was 
a system  of excise duty  on cut tobacco and 
cigarettes and an import duty  ad valorem  on 
cigars.

During the Great W ar the Austrian and German 
authorities in troduced a commercial tobacco mono
poly in former Russian Poland.

This varie ty  in the systems of tobacco taxing, 
which existed at the time of the res to ra tion  of 
Poland, lasted effectively up to August 1st 1924, 
for, in spite of the promulgation of the Law of 
June 1st 1922, establishing a hom ogeneous mono
poly for the whole of Poland, the question was 
only definitely settled in 1924.

In November 1918 the Polish Government took 
over the factories and warehouses of the German 
and A ustrian  occupation authorities, while in 
January  1919 the D irectorate of the Tobacco 
Monopoly was created, which, utilising only the 
profit derived from the m anufacture  of tobacco 
products, succeeded gradually  in res to ring  factories 
located in former Austrian Poland, and in erecting 
a new factory in W arsaw ; in view of the shortage 
of tobacco products on the home market, one of 
the main tasks of the Directorate was the import
ation of cut tobacco and cigarettes, mainly from 
Bulgaria and Holland. Also thanks  to the above 
m entioned shortage  of tobacco products  and fa
vourable trend in the tobacco export business, 
a number of private  factories resum ed and ex
tended their operation, particularly in the Central 
Voievodships (former Russian Poland), while in the 
Eastern  and W estern  Voievodships even a num ber 
of new factories were established. At the time 
when the Monopoly Law was made effective, that 
is in the middle of 1922, there  were in Poland 184 
private factories of tobacco products, of which 
only twenty  were of any large size.

The Law of June  1st 1922, which was published 
on June  29th of that year, provided for a full 
tobacco monopoly throughout Poland embracing 
the production, import and sale of raw  tobacco, 
and tobacco products. The functions of the  head of 
the tobacco monopoly are perform ed by the Minister 
of Finance. It is he who appoints the personnel 
directly responsible for the  m anagement of the 
Monopoly. In accordance with the executive decree 
of May 30th 1923, the articles of association of the 
Monopoly stipulate tha t  this work is to be performed 
by the Directorate, which opera tes the factories 
and the different establishm ents on commercial lines, 
as separate  undertakings, for the liabilities of which, 
apart from the assets representing  the property  of
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the State Tobacco Monopoly, the Treasury is also 
responsible. From the sum of net profit, that de
rived from the factories is dealt with separately. 
This profit is calculated in such a m anner tha t  the 
consumption tax and all o ther  costs connected 
with the production, administration and the sales, 
due to the Treasury, are deducted from the total 
profit. The consumption charges up to October 1923 
amounted to 45 per cent, in 1924 to 50 per cent, 
and in 1925 to 45 per  cent. The reduction of charges 
in 1925 is to be ascribed to the fact that  a large 
portion of the production and consumption was in 
respect of the tobacco of lower grades.

The introduction of a full monopoly, provided 
for by the Law of 1922, could not be realised at

It was only in 1924 that, thanks to the  completion 
of the negotiations for the Italian Loan in March 
of that  year, it was possible to liquidate the 
private tobacco factories and to render  the mono
poly effective over the whole of Poland. The 
transitory  period, up to the commencement of the 
liquidation of the  private undertak ings (April 1924) 
saw a decline in their num ber to 99; just before 
the purchase of the  factories by the Government 
another 33 factories were liquidated, while of the 
remaining 66 (among which there  were only 20 em
ploying over 100 hands) 12 were bought together 
with prem ises and equipment, while in the rem ain
ing 54 factories only equipment was acquired. 
The cost of liquidation of the private tobacco

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

once, owing, in the ^ - s t  place, to the shortage of 
the  necessary funds required for the purchase of 
the private factories. During the transito ry  period 
from the middle of 1922 to the  middle of 1924 full 
Monopoly embracing both production and sale, was 
only in force in former A ustrian  Poland — a con
tinuance of the old Austrian Monopoly, whereas in 
the  res t  of Poland there  was only a sales mono
poly; the  State tobacco industry was also being 
developed (the num ber of State owned factories 
was increased to 9 and all of them were supple
mented with new equipment), while supervision of 
private tobacco factories was also exercised.

This two year  transitory  period allowed for the 
m aking uniform of the different legal bases of the 
taxes  on tobacco, a reform  which was urgently  
required, owing to the different laws in force in 
each of the former partitions of Poland.

industry  am ounted approximately to % 24 mil
lion.

The Italian Loan, based as it was on an agreement 
arrived at on March 10th 1924 betw een the Polish 
and Italian Governments, was financed by  an Italian 
consortiums, headed by the Banca Commerciale 
Italiana and was guaranteed  by the Italian Govern
ment. The sum borrowed was Lira 400 million 
bearing  an in terest of 7 per cent, repayable  in 
instalments spread over 20 years. In connection 
with this loan the Polish Government gran ted  to 
the financial group, as well as to the  Italian 
Government, a num ber of guarantees and advan
tages, one of which was tha t  the Italian Government 
and the financial group should enjoy the privilege 
of supplying 60 per cent of the requirem ents of 
the Polish State Tobacco Monopoly to be purchased 
abroad, on the condition, however, tha t  the  de
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liveries should be strictly in conformity with the 
samples and tha t  the prices should not exceed 
those of the most favourable offer submitted by 
competitive tenderers . The Polish State Tobacco 
Monopoly invites tenders  for 20 per cent of its 
requirem ents, and the results  of these offers serve 
as a basis for the decision of the Italian consortium, 
as to w hether  it will avail itself of the privilege 
of supplying a further 60 per cent of the raw 
tobacco on analogical terms.

After the taking over of the  private factories, the 
property  of the  Monopoly on December 31st 1925 
rose to the sum of 38 million, including the capital 
investm ents  made in the course of that year, which 
chiefly included the construction of factories and 
the establishm ent of new depots. The methods of 
m anufacture  of tobacco products were standardised 
in the  course of tha t  year, while at the same time 
all the  factories were provided with u p - to - d a t e  
equipment, and the products them selves were also 
standardised as regards quality (during liquidation 
of the private undertakings there  were on the 
m arket about 1.500 different brands, while at p resent 
there are about one hundred).

The introduction of a full monopoly confirmed 
the conclusion based on the experience gained from 
1919 to 1924, that the only rational, and incidentally 
the most favourable to the Treasury, tax  on 
tobacco is a State Monopoly controlled and super
vised by the Treasury.

The consumption of tobacco products, after the 
in troduction of the tobacco monopoly, rose by 
7 million kg. or over 70 per cent in 1925, as 
compared with 1923. The increase in the consum p
tion can only in a small degree be recognised as 
a natural increase, all the more so as a heavy 
economic crisis began at tha t  time in Poland; the 
prohibition of the cultivation of tobacco by the 
peasants also exercised a small influence on the 
increase of consumption; the same rem ark  applies 
to the  improvement in the methods of sale. The 
main reason for the increase prior to the  introduc
tion of the Monopoly, in addition to legal consmup- 
tion, well established by the T reasury  authorities 
on the s treng th  of the charges levied by the 
monopoly, there was the stoppage of illicit sales 
of foreign and locally produced articles (fraud on 
the pa rt  of private factories or smuggling of foreign 
goods).

After the introduction of the full monopoly, the 
production showed an enormous increase. Compared 
to the  average  figures for the years  1921 and 1923, 
the increase amounted in 1925: for c igarettes 591 
per cent, and for loose tobacco 123'9 per cent. 
Compared with the year 1924, during a part of 
which the monopoly was operative, the increase 
in the course of 1925, apart from a decline in 
the consumption of cigars amounting to 6-3 per 
cent, was 29’5 per cent in regard to cigarettes  and 
71'3 per cent tobacco.

The development of production as well as a subst
antial increase in the consumption of tobacco 
products that is cigars, c igarettes  and cut tobacco 
in the course of the last two years  compared

with 1923 and 
sta tem ent:

1924 are illustrated by the following

P r o d u c t i o n
1923 1924 1925 1926

(Jan.-Sept.)

c ig a rs  — p iec es 95,999.991 60,446.910 56,609.815 —

c ig a r e t t e s — p ieces 5,, 104,095.295 6„041.719.830 7„825,720.635 -

tab acco  — kg. 5,811.597 7,036.469 12,051.479 -

T o ta l — kg. 10,094.213 11,784.160 17,727.310 13.519.487

C o n s u m p t i o n

c ig a rs  — p ieces 72,301.189 55,169.155 52,159.035 —

c ig a re tte s  — p ie ces 4„886,998.754 5„481,314.040 7„754.293.955 -

tobacco  — kg. 5,793,174 7,125.196 11,631.906 -

T o ta l — kg. 9,761.198 11,376.395 17,303,209 12,988.000

The financial results of the Monopoly show
a steady increase in revenue. Already previous to 
its introduction the revenue of the Treasury derived 
from excise was incommensurately small in relation 
to the revenue of the Treasury  from the Monopoly. 
The increase in the revenue of the State Tobacco 
Monopoly in 1925 and partly in 1924 (from excise 
and monopoly) is illustrated by the following table 
(in million %):

1923 42 4
1924 1338
1925 182-4
1926 2700

In 1924 the net profit derived from the m anu
facture of tobacco products (without monopoly 
charges) amounted to % 32'6 million, in 1925 to 
% 51'0 million, in 1926, from January  to Sep tem ber— 
% 5'80 million.

The budget of the Tobacco Monopoly for the 
year  1927/28 foresees a payment to the Treasury  
of the sum of % 270 million.

The cultivation of tobacco also deserves to be 
dealt with here. It is generally  the policy of all 
monopolies, irrespective of countries, to cover the 
requirem ents for raw materials on their home 
m arket;  the same policy w*s adopted in Poland, 
but the natural conditions and the climate are  not 
suitable for the production of high grade tobacco.

The volume of tobacco leaves bought by the 
Monopoly on the home m arket is steadily increasing 
(from 149.319 kg. in 1920 to 2,326.429 kg. in 1926) but 
the  results are far  from satisfactory, especially when 
it is taken  into consideration tha t  from 1900 
to 1913 the Austrian Tobacco Monopoly bought 
3,650.000 kg. per annum  in former Austrian Poland.

The maximum yield of home grown tobacco in 
Poland does not exceed  8 million kg. per annum. 
The policy of the Tobacco Monopoly in this con
nection is to augment the a rea  of the different 
plantations, to check fraud and to render  financial 
assistance to the planters by means of credits, 
advances &e.
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SUM M ARY OF L A W S, A C T S A N D  EX EC U TIV E D E C R E E S
p u b lish e d  in  th e  ’’O fficial Journal o f Laws o f  the Republic o f Poland” (”Dziennih Ustaw Rzeczypospolitej Polskiej” )

fro m  M ay 15th to  J u n  e  15th  1927

R e g u la t io n s  in  r e g a r d  to  t h e  s a le  
o f  c e r ta in  t y p e s  o f fa rm s d u e  to  
th e  p a r c e lla t io n  o f  la n d e d  e s t a t e s
("Dz. Ust. R. P .” No. 44, item 190).

T e rm s o f a c c e p ta n c e  o f  p r in te d  
m a tte r  b y  th e  P o s t  ("Dz. Ust. R. P.” 
No. 44, item  392).

P a r tia l a m e n d m e n t  o f  th e  d e c r e e  
d e a lin g  w ith  th e  a s s is ta n c e  to  b e  
g iv e n  t o  c r e d it  in s t itu t io n s  ("Dz. 
Ust. R. P ." No. 46, item  400).

A m e n d m e n ts  o f  th e  la w  c o n c e r n 
in g  t h e  f in e s  fo r  th e  d e la y  in  
th e  p a y m e n t  o f  t a x e s  ("Dz. Ust. R. 
P." No. 46, item 401).

A m e n d m e n ts  o f  t h e  la w  r e la t in g  
to  t h e  c o m p u ls o r y  c o n v e r s io n  in to  
Z lo ty  o f  th e  c a p ita l o f  p r iv a te  
u n d e r ta k in g s  ("Dz. Ust. R. P.” No. 46, 
item  402).

T h e f r e e in g  o f  S ta t e  b o n d s fro m  
th e  ta x  on  c a p ita l  an d  on  r e n t e s
("Dz. Ust. R. P.” No. 46, item 403).

T h e e x t e n s io n  o f  t h e  p o w e r s  o f  
t h e  M in is te r  o f  L a b o u r  in  c o n 
n e c t io n  w ith  t h e  r e l i e f  to  t h e  
u n e m p lo y e d  ("Dz. Ust. R . P." No. 46, 
item  404).

P a r t ia l a m e n d m e n t  o f  t h e  la w  
d e a lin g  w ith  S ta t e  g u a r a n te e s
(maximum guaran tee  fixed a t gold 
% 200 million) ("Dz. Ust. R. P." No. 46 
item 406).

S ta t e  g u a r a n te e  o f  t h e  b o n d s of 
th e  S ta te  A g r ic u ltu r a l B an k  (to the
am ount of gold % 125 million) ("Dz. Ust. 
R. P. No. 46, item  407).

M o d if ic a tio n s  in  t h e  H y p o th e c  
r e g u la t io n s  n o w  in  fo r c e  in  E a s te r n  
P o la n d  ("Dz. Ust. R . P ." No. 46, item 408).

R e g u la t io n s  in  r e g a r d  to  d e p o s it s  
m a d e  in  c o n n e c t io n  w ith  c o n tr a c ts  
b e t w e e n  e m p lo y e r  an d  e m p lo y e e  
("Dz. Ust. R. P." No. 46, item  409).

C o m p u lso ry  in s u r a n c e  a g a in s t  
f ir e  ("Dz. Ust. R . p ."  No. 46, item  410).

T h e f ix in g  o f  t h e  o u tp u t  o f  a lc o 
h o l fo r  t h e  p e r io d  1927/30 (’’Dz. 
Ust. R . P  ” No. 46, item  411).

S u p p le m e n ta r y  r e t a i l  p r ic e s  fo r  
im p o r te d  to b a c c o  p r o d u c ts  (”Dz. 
Ust. R. P .” No. 46, item  412).

R e g u la t io n s  d e a lin g  w ith  c o n tr o l  
a p p a r a tu s  fo r  a lc o h o l d is t i l l in g  
p la n ts  ("Dz. Ust. R. P ." No. 46, item  413).

T h e  p r o te c t io n  o f  in v e n t io n s ,  
p a te n t s  and tr a d e  m a r k s , in  c o n 
n e c t io n  w ith  t h e  S a n ita r y  and  
H y g ie n e  E x h ib it io n  in  W a rsa w  
("Dz. Ust. R. P." No. 46, item  417).

T h e p r o t e s t in g  o f  b ills  o f  e x 
c h a n g e  th r o u g h  P o s ta l  O ffic e s  (”Dz. 
Ust. R. P.” No. 46, item  417).

S lig h t  a m e n d m e n ts  to  th e  r a ilw a y  
f r e ig h t  ta r if f  >) ("Dz. Ust. R. P." No. 46, 
item  418).

F in a l o p e n in g  to  th e  p u b lic  o f  
t h e  K a le t y -P o d z a m c z e  R a ilw a y 2) 
(”Dz. Ust. R. P .” No. 46, item  419).

T ariff r e d u c t io n  fo r  iro n  o r e  
s h ip m e n ts  fro m  P o la n d  to  C z e c h o 
s lo v a k ia 3) (”Dz. Ust. R. P.” No. 46, 
item 420).

R e g u la t io n s  d e a lin g  w ith  th e  
m e a s u r e m e n t s  o f m e r c h a n t  sh ip s  
("Dz. Ust. R. P .” No. 47, item  422).

T h e p r o lo n g a t io n  o f  t h e  c u s to m s  
d u t ie s  o n  r y e  and r y e  f lo u r 4) ("Dz. 
Ust. R. P.” No. 47, item  425).

O p en in g  to  th e  p u b lic  o f  th e  
C h y b ie -S k o c z o w  R a ilw a y  ("Dz. Ust. 
R. P.” No. 47, item  431).

M o d ific a tio n  an d  c o m p le t io n  o f  
t h e  r a ilw a y  ta r if f ,  in  c o n n e c t io n  
w ith  t h e  c o n v e y a n c e  o f g o o d s  
b e t w e e n  P o la n d  and G e rm a n y  ("Dz. 
Ust. R. P." No. 47, item  432).

G e r m a n -P o lish  R a ilw a y  C o n v e n 
t io n  (”D z. Ust. R . P." No. 48, item s 433 
and 444).

R e g u la t io n s  in  r e g a r d  to  S t a t e -  
o w n e d  h o r s e - b r e e d in g  e s ta b l is h 
m e n ts  an d  in  r e g a r d  to  t h e  g r a n t in g

’) See page 276.
7)  See page  277.
•) See  " The Polish E conom ist” No. 6/1927,

page 229.
V See page 275.

o f p r e m iu m s  fo r  s t a l l io n s  ("Dz. 
Ust. R. P." No. 48, item  435).

T h e p r in c ip le s  o f  a m o r t isa t io n  of 
lo a n s  g r a n te d  in  c o n n e c t io n  w ith  
th e  r e c o n s tr u c t io n  s c h e m e  ("Dz. Ust. 
R. P.” No. 48, item  436).

P a r t ia l a m e n d m e n t  o f th e  la w  
d e a lin g  w ith  c o m p u ls o r y  S ta te  
A d m in is tr a t io n  o f  p r iv a te  u n d e r 
ta k in g s  (”Dz. Ust. R. P ." No. 49, 
item 437).

N ew  s t a t u t e s  o f th e .  S ta te  sh ip 
p in g  c o m p a n y —th e  ’’Z e g lu g a  P o l
s k a ”  ("Dz. Ust. R. P .” No. 49, item  440).

P r e s c r ip t io n s  d e a lin g  w ith  th e  
s t a t i s t i c s  o f  s la u g h te r e d  a n im a ls
("Dz. Ust. R . P." No. 49, item  441).

P a r t ia l  a m e n d m e n ts  o f t h e  la w  
e m b r a c in g  m e a n s  fo r  th e  m a in 
t e n a n c e  o f  b u d g e ta r y  eq u ilib r iu m
("Dz. Ust. R. P ." No. 50, item  447).

C om m u n al fu n d  fo r  r e l ie f  and  
lo a n s  ("Dz. Ust. R. P." No. 50, item  448).

T h e c o n v e r s io n  o f  s a v in g s  d e p o s it 
e d  in  s t r o n g  c u r r e n c ie s  a t  th e  
P o s t a l  S a v in g s  B an k  th r o u g h  th e  
in te r m e d ia r y  o f P o lish  S ta t e  I n s t i
tu t io n s  (”Dz. Ust. R.P.” No. 50, item  451).

T h e f o s te r in g  o f  e x t e n s io n s  to  
t h e  C ity  an d  to  t h e  P o r t  o f G d yn ia  ')
("D z. Ust. R. P." No. 51, item  452).

P a r t ia l a m e n d m e n t  o f  th e  r e 
g u la t io n s  d e a lin g  w ith  c u s to m s  
s t a t i s t i c s  (’’Dz. Ust. R. P.” No. 51, 
item  458).

R e g is tr a t io n  o f  m a c h in e r y  -and  
a p p lia n c e s  e m p lo y e d  in  t h e  m a n u 
fa c tu r e  o f to b a c c o  p r o d u c ts  ("Dz. 
Ust. R. P.” No. 51, item  459).

T h e In d u s tr ia l L a w 2) ("Dz. Ust. R. 
P ."  No. 53, item  468).

P a r t ia l a m e n d m e n ts  o f  t h e  U su r y
A c t  (”Dz. Ust. R . P." No. 53, item  469).

1) See page 277. 
a) See page 252.

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  I N 226.018 to 207.570, by 18.448 or by 8‘3 J a n u a r y ...................................................  251.702
M A Y . — During the  four w eeks of May, p er cent. Unem ploym ent at the  end of February.................................................... 256.392

I^Rrch • 243 375
from th e  1st to 28th, the  approxim ate each of the firs t five m onths of 1927 April   226018
num ber of unem ployed decreased from was as follows; M a y ............................................................... 207.570
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It will be seen th a t, ever since March 
1927, the  decrease in unem ploym ent is 
progressing; during th e  th ree  m onths 
following, the unem ploym ent lessened 
by 48.822 or by 19'2 per cent, the ra te  
of decrease being g rea ter: in M arch — 
w hich-had an average of 2.603 per week, 
in April — 4.339, and in May — 4.612.

The continued im provem ent of the 
labour situation  is, as in the  preceding 
m onths, a result of revived economic 
activity , and only to a very  small degree 
a resu lt of workm en em igration. Emi
g ration  to Germ any, which am ounted 
to 50.000 during the la s t two m onths, 
has ended; to Canada it g rea tly  lessened, 
and only th a t to France showed an in
crease.

The im provem ent tak in g  place in the  
economic activ ity  was due to the  de
velopm ent of work in general, th e  in ten 
sification of seasonal industries, espe
cially building — and good prospects in 
th e  o ther branches of industry . There 
was a betterm en t even in coal mining, 
in sp ite of a sligh t reduction in the 
num ber of workm en.

Taken as a whole, th e  s ta te  of em
ploym ent in  May w as m ore favourable 
than  in th e  preceding m onths. Thus 
a certain  rise in wages, though  of a local 
character, was made possib le: building 
w orkers and farm  hands in th e  Poznah 
area received an increase of from 7 to 
12 p er cen t; in  th e  B iala d istrict, afte r 
a 2-day strike , p rivate  em ployees were 
granted  10 per cen t additional w ages; 
a la rger rise, by  about 40 p er cent, was 
gran ted  to w orkers in the  brick  fac
to ries near L6di.

The following tab le  g ives the num ber 
of unem ployed according to  trad e :

-f- increase
A p r il M ay — decrease

m ining 25.661 26.312 +  651
fo u n d r ie s 5.440 5.177 — 263
m eta l 15.161 14.257 — 904
te x tile 21.783 20.272 — 1.511
b u ild in g 16.105 12.187 — 3.918
c le rica l 21.705 21.201 — 504
v a rio u s 120.163 108.164 —11.999

Total: 226.018 207.570 — 18.448

The rise of unem ploym ent in mining, 
was th e  resu lt of fu rth e r reductions in 
the num ber of w orkm en in coal mines, 
in sp ite of g rea t dem and for coal on 
the  p a rt of home industry , and larger 
foreign sales, in th e  face of hard  com
petition.

The output of coal increased very 
little . In oil mining, drilling is increasing; 
but uneasiness is caused by the  fall of 
the  world prices for crude and petro leum  
products. Unemployed m iners w ere 19 
per cen t of the employed.

The situation  of foundries was good, 
although the  expected tu rnover augm ent
ation in  connection w ith the fall of iron

prices, dit not m aterialise. In view of 
the  favourable sta te  of home orders, 
foundries are not g reatly  in te rested  in 
foreign m arkets, on which, in general, 
low er prices would be obtained. In the 
near fu ture, im portan t orders are expect
ed from th e  M inistry of Communication. 
Foundry labourers out of w ork were 10 
p er cen t of those a t work.

In the  m etal industry , agricultural 
m achinery factories are in full swing, 
em ploying ex tra  workm en and work 
overtim e in order to sa tisfy  th e  farm ers’ 
constan t dem and. The augm entation of 
the farm ers’ purchasing  capacity , lik e 
wise resulted  in g rea ter sales of ena
melled ware. The sta te  of em ploym ent 
in pipe, w ire and nail factories is favour
able. There was a slight increase 
in the dem and for building iron, and 
iron constructions. The tex tile  m achi
nery  departm en t alone feels the  lack 
of orders. In general, th e  sta te  of 
em ploym ent in the  m etal industry  show
ed im provem ent, the  num ber of unem 
ployed th e re in  lowered by 904, and 
was about 19 p er cent of those at work.

The situation  in th e  tex tile  industry  
continues to be good. In th e  L6dz cotton 
industry  th e re  is full em ploym ent, and 
as th e  resu lt of difficult credit condi
tions, sales fell off to  a certain  extent. 
There is lack  of ac tiv ity  in  the  kn itting  
industry , since th e  season commences 
only at the  end of July. In the  woolen 
industry , afte r com plete sale of sum m er 
m aterials, factories are p reparing  in tens
ively for th e  w inter season; in  the 
Bielsk d istrict, w inter production has 
begun in earnest. There are more orders 
for w inter fabrics than  was the  case 
for sum m er fabrics, both at home and 
abroad; therefore, new looms were set 
in motion. In the  B ialystok area, the 
situation has not im proved, a large 
num ber of w orks being inactive. But 
the  s ta te  of em ploym ent in the  tex tile  
industry  as a whole changed for the 
better. U nem ploym ent decreased by 
1.511, unem ployed w ere 13 p er cent of 
em ployed.

U nem ployed in the building trade 
declined considerably, by 3.918, or nearly  
25 p er cent. The reason lies in th e  de
velopm ent of building activity  which, 
nevertheless, did not reach the  p ropor
tions expected.

The num ber of unem ployed clerical 
w orkers decreased slightly , by 504; but 
th e re  was a g rea t fall of unem ploym ent 
in the  ’’various” group, by 11.999, com
prising  the  trad es  not m entioned above) 
and non-qualified workm en. In the la tte r  
group, th e  im provem ent was chiefly due 
to th e  developm ent of seasonal labour.

P art tim e em ployed w ere 35.024 in 
April; th u s 92 worked one day in the 
w eek; 124 — 2 days; 2.943 — 3 days; 
10.867 — 4 days; and 21.208 — 5 days in 
the week. On the  average, the  part-tim e 
w orker was em ployed 4’2 days as against 
4'3 days in April.

S T A T I S T I C S  OF JO IN T  STOCK  
COM PANIES IN 1926. — It m ust be 
rem arked, in the  first place, th a t the 
data concerning jo in t stock com panies, 
only p artly  reflect Poland’s industrial 
and commercial activity , because, in 
addition to jo in t stock com panies, the re  
is a well developed form, borrowed from 
Germ any, of lim ited liab ility  com panies 
(in G erm any—G. m. b. H.); and also there 
are partnersh ip s, formed especially  in 
the mining industry . In addition, there 
are a fair num ber of S tate enterprises.

N evertheless, the join t-stock com pany 
is th e  predom inant form of business 
en terp rise  in Poland and has developed 
very  strongly  after the  war.

Sim ilarly to m any other countries, in 
Poland, during the period of inflation, 
joint stock com panies were established 
at too g rea t a rate , besides which, the 
fall of th e  currency allowed m any com
panies to be founded on too small a 
capital. A sanato ry  m easure, to a certain  
degree, was ta k en  th rough the  am end
m ent of the  Jo in t Stock Com pany Law, 
which among o ther things, laid down 
the  minimum capital perm issib le a t gold 
X 250.000.

But the consequences of unhealthy  
flotations during the  period of inflation, 
becam e apparen t w ith the  firs t s tab il
isation of the  currency, w ith th e  resu lt 
th a t th e re  w ere many bankrupcies and 
liquidations of com panies.

The traces of th ese  happenings are 
still to be found in th e  year 1926, despite 
the fact th a t th is  year was in m any ways 
favourable to Polish economic life. The 
num ber of joint stock com panies was 
reduced in 1926 by 87, th a t is from 
1.842 to 1.755. During th e  year, 112 such 
com panies w ere liqu idated ; while at the 
beginning of 1927, 225 com panies were 
either in the  hands of the  receiver or 
rapidly approaching th a t position; th is 
num ber should be g rea ter still, owing 
to the  circum stance th a t the Chief S ta
tistical Office has not yet been able 
to g a th er data concerning 341 com pa
nies, of w hich num ber, it is supposed, 
th a t th e  g rea te r p a rt are also in  a sta te  
of inaction. Thus the  num ber of active 
jo in t stock com panies in Poland can be 
estim ated a t 1.300. In 1926, 25 new  com
panies w ere floated.

The cap ita l of the  1.189 com panies, 
concerning which the Chief S tatistical 
Office has accurate inform ation, was, 
on Jan u ary  1, 1927, X 1.872 million. On 
Jan u ary  1, 1926, th e ir  cap ita l was
X 1.419 million. And so, toge ther w ith the 
falling out of unhealthy  en terprises, 
th e re  is, in 1926, an augm entation of 
the ac tiv ity  of h ea lth y  concerns. The 
am ount of capital, in each case, varies 
from X 100.000 to 15,000.000, and upw ards, 
w herefore Polish jo in t stock com panies 
can be divided into groups, as follows:
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co m p a n ies  w ith a  c ap ita ! of %

Changes in the capital of joint stock 
com panies, in the most im portan t groups,

15 m illion  an d  u p w a rd s  19
10 to  15 m illion  11
5 „ 10 „ 48
1 * 5 241
0*5 „ 1 * 165

100 „ 500 th o u s a n d  410
100 th o u s a n d  o r le ss  295

in 1926 appear as follows (in thousands 
of %):

T o t a l : Ca p i t a l
p e r c o m p a n y :

1925 1926 1925 1926
fo u n d ries 74.416 231.366 7.442 15.424
m in ing 250.250 337.267 5.820 7.176
g as , w a ter, e le c tr ic ity 47.915 83.823 2.819 4.191
tex tile 275.380 311.899 2.648 3.119
co m m u n ica tio n , p o s ts , te le g ra p h s 48.996 84.399 2.445 2.813
b an k s 136.647 131.853 1.608 2.060
p a p er 32.401 40.243 2.543 1.750
fo o d stu ffs 197.864 212.114 1.178 1.262
m a ch in e ry 80.190 86.294 922 1.040
m in e ra ls 49.777 52.499 889 925

The largest increase of capital is seen 
in mining, foundries, public u tility  com
panies (gas, w ater, electricity) and tran s

p o rt; the  average cap ita l per com pany 
in the  bank  group, augm ented strongly, 
and the  num ber of banks lessened.

I N  T H E  D A N Z I G  H A R B O U B  (PHOT. S . P L A TE R )

G R A I N

— The characteristic  fea tu re  of the 
m onth of May w as lack  of w arm th and 
a com paratively small num ber of sunny 
days, as well as frecuen t winds, chills 
and hail storm s. The tem perature , 
however, was more or less uniform, 
and fluctuated w ithin the lim its from 
9 to jj.go £_ which w as lower than 
the average for many years by 2 
1° 4° c . A lthough the rain-falls were

basis of the 5 po in t system*), was the 
following at the end of May:

A p ril M ay May 

1 9 2 7 1926
w h e a t so w n  in  a u tu m n  
ry e  „ 
b a rle y  
w h eat 
rye
b a rle y  
o a ts

3*5 
3-3 
3*3

in  s p rin g  —

3 3 
3*0 
3*1
3-2
3 0
3-0
3-1

3*4 
2 9 
3-2 
32  
2 9
32
3 3

less num erous than  in April, the am ount 
of m oisture continued to be excessive. 
The unfavourable w eather conditions 
w hich have lasted  for the  p as t two 
months, affected adversely  th e  w inter 
sowings w hich,com pared to the  preceding 
m onth, w ere a little  worse. On th e  other 
hand, spring grains, the  sowings of 
w hich w ere delayed, w ere som ew hat 
b e tte r th a n  in the  ccrresponding period 
of la s t year. According to th e  data 
published by th e  Chief S tatistical Office, 
th e  sta te  of sowings calculated  on the

It was only tow ards the  end of the 
m onth under review  th a t a favourable 
change set i n ; th is  news was forthcom ing 
from all p a rts  of Poland. Thanks to 
th is im provem ent, the  sta te of the 
sowings im proved considerably even in 
the  Wilno, Nowogrddek and Polesie 
V oievodships, w here th e  estim ates w ere 
least favourable in the middle of May. 
The estim ates calculated for the whole 
of Poland at the beginning of June 
showed the  following m arked im prove
m ent in  w inter sowings: w heat — from 
3'3 to 3‘6 ; rye—from 3'0 to 3'2 barley— 
from 31 to 3’4; and in spring sowings: 
w heat from3'2 to 3'4; rye from 3'0 to 3 '1 ; 
barley  from 3'0 to  3'3; oats — from 31 
to 3'3.

P rices on the Polish grain  m arket 
showed a fu rthe r increase owing to  the 
shortage of supplies and w ere as 
follows (see next page)-.

Prices for w heat and rye in  Poland 
are now h igher than  those quoted 
on th e  American and English corn ex
changes. P rices for w heat ruling on 
th e  W arsaw  corn exchange have a’ready 
reached the  level of those quoted on 
the  Berlin exchange. Com pared with 
October of la s t year, th e  increase in 
the p rices of g ra in  at the  p resen t 
mom ent am ounts to about 50 per cent. 
The high p rices of grain, as well as the 
great shortage of certain  k inds of th is  
commodity, had a d istinctly  adverse 
influence on th e  in te rnal trade, for not 
only all export of grain ceased but 
th e re  arose th e  necessity  of getting 
large supplies from abroad. The short
age of supplies of grain on th e  in ternal 
m arket w as also due to the  increase of 
home consum ption. Aiming at th e  stop
page of th e  steady  increase in prices, 
th e  G overnm ent adopted a kindly a t
titude tow ards the  im port of grain.

At the  same tim e th e  regulations 
issued on January  15, 1927, in regard 
to the  export duty on rj e and rye flour, 
were prolonged to August 31st 1927.

The im ports of grain  in  May were 
much la rger than  in the  preceding 
m onth, and were valued at X 55,010.020

*) 5— e x c e lle n t; 4 — y o o d ; 3—m o d e ra te ; 2—bad, 
1— very bad .
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A p ri l  1 s t—15 th A p r i l  1 6 th —3 0 th M ay 1 s t—1 5 th
P e r c e n t a g e s  
o f  d i f f e r e n c e

X $ X $ X $ X 8

W H E A T :
W arsaw  .......................................... 61-55 6-90 61-10 6-85 59-76 6-70 — 2-19 — 219
Poznafi .......................................... 58-34 6- 4 57-09 6-40 5495 6-16 — 375 — 3-75
Lwdw ......................................... 56-99 639 56-68 6-35% 55-21 6-19 — 2-59 2-60

A verage p rice ............................ 58-96 661 58-29 6-53% 56-64 6-35 — 2-83 — 2-83

Berlin RMk...................................... 30-09 7-16% 2936 6-99 30-32 7-21% +  3-27 +  3-22
Chicago .......................................... — 5-16 — 5-32% — 5-34% — +  0-38

R Y E :
W arsaw  .......................................... 53-30 5'97% 51-78 5-80% 52-80 5-92 +  1-97 -j- 1-98
Poznan .......................................... 51-06 5'72% 5097 5-71% 51-20 5-74 +  0-47 4- 0-44
L w d w ............................................... 48-57 5"44% 48-43 5-43 47-31 5-30% — 2-31 — 2-30

A verage price ............................ 5098 5-71% 50-39 5-65 50-44 5-65^ +  010 +  0-09

Berlin RMk..................................... 27-51 6-55 27-19% 6-47% 27-91 6-64% -f  2-63 +  2-63
Chicago .......................................... — 4-29 — 4-40% — 4-52% — +  2-72

B A R L E Y :
a) B r e w i n g :

W arsaw  .......................................... 47-27 5-30 48-17 5-40 47-90 5-37 — 0-56 — 0-56
Poznafi .......................................... 42-28 4-74 43 — 4-82 43-98 4-93 - f  2-28 +  2-28

Average p rice ............................ 44-78 5-02 45-58 5-11 45-94 5-15 - f  0-79 +  0-78

Berlin RMk...................................... 24-69 5-88 24-52% 5-84 25-49% 6-07 +  395 +  3-94
b) F e e d i n g :

Poznan .......................................... 36-22 4-06 — —  ■ — — — —

Lwow .......................................... 34-29 3-84% — — — — —

A verage p r i c e ............................ 35-25 395 — — — —

Berlin RMk...................................... 22-57 5-37% — — — — —

Chicago ............ ................... — — — 4-04 — — — —

O A T S :
W arsaw  ......................................... 45-53 5-10% 45-81 5-13% 45-32 508 107 — 107
Poznafi .......................................... 43-61 4-89 43-83 4-91% 43-26 4-85 130 — 1-32
Lwdw .......................................... 39-42 4-42 40-32 4-52 38-00 4-26 5-75 5-75

A verage price ............................ 42-88 4-80% 43-35 4-86 42-19 4-73 2-68 — 268

Berlin RMk...................................... 24-12 5-74% 24-15 5-75 25-30% 6 0 2 | +  4-78 +  4-78
Chicago .......................................... 3-30% 3-38 3-41 - f  0-89

as against X 27,095.195 in  A pril. They 
consisted of th e  following (in tons):

A p ril Map 
w h e a t 45.071 64.424
ry e  5.424 31.298
b a rle y  193 570
o a ts  5.662 15.913

W heat was im ported chiefly from 
Russia — 34’2 per cent, G erm any — 2 3 '3  
p er cent, A rgentine—13-8 p er cen t and 
A ustralia — 12'8 p er cent; rye: from 
Germ any — 59" 1 per cent and from 
R ussia— 14'4  p er cent. The chief supplier 
of barley  was Rum ania — w ith  74'9 per 
cen t and Germ any — w ith 201 p e r  cent 
of the  to ta l im ports of th is  commodity. 
As regards oats, the  m ain supplying

countries w ere: Russia — w ith 53'2 per 
cent, G erm any—w ith 22'7 p e r cent, and 
Rum ania — w ith 19‘2 per cent.

There was a fu rth e r decline as com
pared w ith April in the  exports of 
g rain  which were valued at X 1,843.893 
as against X 2,812.811 in the preceding 
m onth. The exports effected in May

insisted  of th e  following (in tons):

A pril M ay May
1 9  2 7 1926

w h eat 406 284 44
rye 546 447 20.809
b a rle y 5.118 2.543 14 505
o a ts 649 426 9.945

The bulk of rye and most of the
w heat shipm ents w ere d irected to Ger

m any, w hereas barley  w as chiefly 
m arketed  in D enm ark w hich took 41'8 
p e r cent of th e  to ta l volume of export?, 
and in Belgium and G erm any which 
received 36'0 per cent and 10’0 per 
cent respectively.

B U T T E R

— The rainy  and cold w eather in the 
second half of May, p reven ted  a fall of 
b u tte r prices, which is a usual occur
ence a t th is  tim e of the year, and only 
a t the  end of May, when the  w eather 
changed, p rices for bu tte r decreased 
considerably.
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In the firs t half of June th e re  was 
an augm entation of the bu tte r supply 
caused by the  grow th of pas tu res and 
the good w eather. The tendency  on 
the b u tte r m arket was weak, and th e re  
was a sim ultaneous increase in the  ex
port of bu tter. The chief foreign con
sum er is Germ any, w hich im ports bu tte r 
from th e  adjacent Polish provinces in 
the Poznan and Pom erania Voievodships.

The export of bu tte r in  May rose 
greatly  in  com parison to  April: 420 tons 
of the value of % 2,023.487, against 
264 tons. Of the  to ta l exports, Germ any 
received 73'2 p er cent, A ustria 24-0 per 
cent, and England 0'3 p e r  cent.

The export of b u tte r during the  first
five m onths of 1927 was 1.686 tons;
during the  same period in 1926 it was 
844 tons.

Prices on the home market in the 
second half of May, and the first part 
of June, were as follows:

M ay J u n e  Percentages
15th-31st 1st-15th o f  d ifference

% $  % $  % $ 
W arsaw  S’83 0’65 6’00 0’56 —14'2 —14'0
W ilno  5-73 0-64 5'10 0'57 —11-0 —11'9

E G G S

— Chills and rains, which w ere the 
characteristic  feature of the  first 
half of May. brought about a firm 
tendency on the  Polish egg m arket; 
however, the  trend  w eakened som e
w hat tow ards th e  end of the  m onth, 
owing to  th e  circum stance th a t w hole
salers stopped th e ir  purchasing  activ
ities in the expectation  of better 
w eather conditions, w hich usually  bring 
With them  an increased supply  and 
a certain  decline in prices.

In th e  firs t half of June th e  tone 
continued to be firm  as th e  resu lt of 
large consum ption; the  dem and was 
very  b risk  and exceeded the  available 
supplies. During the period under re 
view w holesale p rices on th e  local 
m arkets per case of 1.440 eggs, were 
the following (in %):

W a rsaw

L ublin
Lw6w

M ay 
1 5 th - 3 1 s t  
175 to 190 

158-40 
145 to 180

Ju n e  
1st— 15th 
180 to  190 

180 to 190

m arket, which was brought about by 
increased supplies of eggs of Russian 
origin. The price for two shallow cases 
of 720 eggs each fetched £ 4.0.0 to
4.2.0 or $ 21 to S 22 franco frontier 
station.

The exports of eggs during May 
am ounted to 9.502 tons valued at 
% 20,534.625 and were practically  th e  same 
as in the  previous m onth. The bulk  of the 
shipm ents w ere directed to Germany 
which took 480 per cent; England 
received 29’1, A ustria 17 2, while sm aller 
quantities were sen t to Czechoslovakia, 
Switzerland, Italy, Holland, Latvia, Bel
gium and Jougoslavia. The export of eggs 
during the  first five m onths of th is  year 
was 30.057 tons as against 23.661 tons 
in the  corresponding period of last 
year.

T I M B E R

— The end of the  tim ber season set in 
m uch earlier th is  year th an  usual, and 
the transactions in  raw tim ber from the 
1926/7 season are ra re  and far between. 
There are signs of the com m encem ent 
of the new  cutting season which is re
flected in the  search  for forests for 
w inter exploitation. A lthough the  p re 
sent prices for round tim ber show on 
the  whole a slight downward tendency 
in relation to those ruling in April,

During ih e  period from May 15th to 
June 15th, both local dealers and ex
porters displayed considerable in te rest 
in th is  com modity, although th e  export 
°f eggs was not very  p rofitab le owing 
to w eak prices ruling on the foreign

^  V -,

A N E W L Y  C O N S T R U C T E D  
i F O R B S T ;  H I G H W A Y

nevertheless the re  are signs indicating 
th a t  the  demand in the  coming season 
will be larger than  the  supplies, and 
th a t prices will assume an upw ard trend. 
A decisive rdle in th is respect will be 
p layed  by th e  a ttitude of G erm any in 
regard to the  im port of Polish sawn 
tim ber, which up to the  p resen t was 
one of th e  m ain causes contributing 
tow ards a favourable situation for the 
forest owners, although, it is true, th a t 
th e  rise in  p rices for round wood adver
sely affected the saw mills both in 
G erm any and in Poland.

The increase in  p rices of sawn wood 
could not reach a h igher level than  in 
April although it appears th a t  certain  
efforts w ere made in th a t direction. In 
some cases a sligh t increase for certain  
k inds was reported  on the home m arket, 
while owing to increased activ ity  on 
th e  p a r t of the  Scandinavian exporters 
in th e  spring and sum m er m onths, the 
prices for Polish wood on foreign m ar
kets rem ained unchanged.

Exports of Polish tim ber in May 
am ounted to about gold % 30 million or 
about 25 per cent of the  to ta l exports. 
On the  whole the  transactions were 
more favourable th an  in the  preceding 
m onth: exports of sem i-finished wooden 
artic les hav ing  reached  200.000 tons dur
ing May, which is th e  h ighest figure noted 
up to the  presen t. F urther decline was 
reported  in  th e  exports of raw  wood, 
round wood and pulpwood, though a cer
ta in  increase was observed in  the case 
of p it props.

The prices in  various forest D irector
ates free on truck  at loading sta tions 
were in May as follows (in X p er cubic 
m etre):

A p r il M ay
pine  logs fo r saw  m ills

(p e r cub ic  m .) W arsaw  
„ » „ Radora
„ „ „ S ied lce  

„ „ W iln o

5527 
36*— 
38*— 
35 — 

B ia to w ie ia  38*— 
P o z n a n  *) 35*31 
B ydgoszcz  ,)37"98 
T o ru r t ') 52-75

55 — 
36*— 
35 — 
35*— 
38*— 
34-86 2) 
38-90 
48-20

p in e  logs fo r  b u ild in g  
p u rp o se s

(p e r c u b ic m .) S ied lce  32*— 30"—
„ „ „ B ia to w ie ia  29-— 29-—

„ „ W iln o  26-— 2 4 -
pine pit p ro p s

(p e r  c u b icm .) W arsa w  35*59 32"—
„ „ „ Kadora 22"— 22’—
„ „ „ S ied lce  — —
„ „ „ P o z n a b 1) 24*71 24*30
„ „ „ B ydgoszcz1) 21*04 21*16

„ „ Torun l; 24*65 26*60
s p ru c e  logs fo r saw  m ills

(p e r  c u b ic m .)S ie d lc e  32*— 32*—
Lwdw 30’17 — 8)

oak  logs fo r jo in e ry
(p e r c u b ic m .)B ia to w ie ia  95*— 85*—

„ „ „ Luck 95*— 110*—
pulpw ood

(p e r s ta c k e d  cub. m .) S ied lce  23*— 25 —
„ W ilno  21*— 22*50

r> » „ „ B ia to w ie ia  23*75 23*—

V M easured t. o. b.
7) F pr tim ber a ffec ted  by  the  ”panb tls  flam m eaa
l )^F lgures n o t available.
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p in e  fire  wood
(per s ta c k e d  cub. m.) W arsaw 15 — 15 —

„ n „ „ R adom I I  11*—
D JS „ „ S ied lce S’— 8*—
„ n „ * W ilno 6-50 6*50
» » „ „ B ia lo w ie ia 11-30 1 2 -
n it „ „ Poznart 10*31 10’—
„ „ „ „ B ydgoszcz 10-88 10-24

„ „ Toruri 1235 9-35
s p ru c e  fire  w ood

(p e r s ta c k e d  cub. m .) Lw6w 7-56 *)
beech  fire  w ood

(p e r s ta c k e d  cub. m.) Lw6w 1202 f)
Prices for export m ateria l loco Danzig

w ere unchanged.
The export of tim ber in May com par

ed w ith th e  preceding m onth, is illus
tra ted  by the  following figures (in to n s ) :

A p ril M ay

pu lpw ood 56.190 51.355
p it p ro p s 77.940 86.316
logs a n d  s tem s 187.875 152.845
te le g ra p h  po les 5.645 7.086
d ea ls , b o a rd s ,  b a t te n s 148.764 178.323
ra ilw a y  s le e p e rs  
co o p e rs ’ w a re

18.402 18.696
3.452 3.183

C O A L

— There was noticeable, in May, a ce r
tain im provem ent in the coal industry , 
w hich was due to  an increased dem and 
for coal on th e  home m arket, and in 
some m easure, from abroad. The to ta l 
extraction  of coal was slightly  g rea ter 
in May th a n  in April, and, as extraction  
exceeded sales, th e  stocks at th e  p it
heads were slightly  augm ented.

The increased home sales are explained 
by the  exhaustion of coal supplies by 
industry , and the  stabilisation  of coal 
p rices owing to  th e  prolongation of the 
G eneral Polish Coal Convention.

As regards the  export of Polish 
coal, the  steady, though slow decline,

V F igures no t available.

owing to the  term ination  of the strike  
in England in  May, a t la s t was checked.
In th a t m onth, exports even showed
a small increase over April, a ttribu tab le  
to th e  stabilisation of coal p rices on 
foreign m arkets, which, until recently, 
owing to the  supplies of English coal, 
were falling, but tow ards the  end of 
May prices again began to decline, so 
th a t exporters refra ined  from m aking 
large transactions.

The s ta te  of th e  Polish coal industry  
in May, in th e  d ifferen t mining areas, 
is illu stra ted  by the  following sta tem en t 
(in tons):

I  § c «•§Coal m in in g  °  -2 -2 ^ c*
d is tr ic ts  2 I  S §

5! to **3 so a.
U pper S ile s ia  2,023.000 1,047.000 704.000 1,113.000
D qbrow a 542.000 325.000 148.000 375.000
K rak6w  168.000 141.000 380 89.000

T otal fo r
M ay: 2,733.000 1,513,000 852.380 1,577.000

T otal for
A pril *): 2,599.000 1,436.000 829.000 1,571.000

+  in  re la tio n
to A pril: +  134.000 +  77.000 + 23 .380  + 6 .0 0 0

Thus it is seen th a t the  to ta l extraction  
of coal in Poland was in May 2,733.000 
tons, being 134.000 tons or 516 p e r  cent 
more th a n  in April. The to ta l sales 
increased to 2,365.000 tons, by 100.000 
tons, or by 4‘42 p er cent. The stocks 
at the  p it-heads were, at th e  end of 
May, 1,577.000 tons, showing a rise over 
the  preceding m onth of 6.000 tons or 
0’38 p er cent. Home sales increased to

') Corrected fig u re s .

I N T E R I O R  O F  A P O L I S H  C O A L  M I N E

1,513.000 tons, by 77.000 tons or 5‘36 per 
cent. As was rem arked above, coal 
export augm ented sligh tly  — to 852.000 
tons, by 23.000 tons or 2‘77 per cent.

The export of coal in May to foreign 
m arkets is shown in th e  following table 
(in thousands of tons):

1925 1926 1 9 2 7:
D estination 1st sem . 1st s e m .2) A p r il ')  M ay

(m o n th ly  average)
A u stria 194 214 144 156
H u n g ary 36 42 24 31
S w eden — 144 232 216
D enm ark 2 72 93 123
C zechoslovak ia 47 41 40 36
L a tv ia 1 18 27 34
Y o u g o slav ia 8 14 25 36
S w itze rlan d 2 10 16 16
Ita ly 1 49 99 96
R um ania 6 8 8 7
L ith u an ia 1 3 2 1
Memel 1 3 _ 1
H olland — 1
F in land — 9 19 14
F ran ce _ 23 15 15
N orw ay — 7 19 12
E n g lan d — 37 — —
G erm any 451 1 1 _
Belgium — — 16 4
R u ssia — — _
O th e r c o u n tr ie s — 1 8 5

T otal: 750 697 788 203
D anzig 26 37 24 25
B unker coal — 38 17 24

Total: 776 772 829 852
E x port, G erm any

not in c lu d ed 325 771 828 825

S h ipped  th ro u g h :
D anzig  29 225 — 362
G d y n ia  — 30 — 77
Tczew  — 5s) — 19

The export to foreign countries was 
augm ented, p articu la rly  to Denm ark 
(by 30.000 tons), in a lesser degree to 
A ustria (by 12.000 tons), to Jugoslavia 
(by 11.000 tons), to H ungary (by 7.000 
tons), to Latvia (by 7.000 tons), and 
very  slightly  to Danzig. In addition, 
the re  were g rea te r sales of bunker coal, 
increasing from 17.000 tons in A pril to
24.000 tons in  May. To the  rem aining 
countries, exports declined : most notably 
to  Sweden (by 16.000 tons), to Belgium, 
(by 12.000 tons), to Norway (by7.000 tons), 
and to Finland (by 5.000 tons) ; in a lesser 
degree, exports fell off in th e  case 
of Czechoslovakia, Italy , Rum ania and 
L ithuania.

In com parison w ith May 1926 (704.000 
tons), the export of coal showed an 
increase by 148.000 tons, or 2102 per 
cent.

The average daily  export of coal from 
the m ines was in May (with 24 w orking 
days) 35.500 tons, against 33.160 tons in

*) C orrected figures.
2) The m o n th ly  average fig u re s  fo r  separate  

coun tries  have been calcu la ted  by d iv id in g  the  
respective  fig u re s  fo r  the f ir s t  sem ester  by  6’; but 
In fac t, these fig u re s  w ere reached  fo r  the  exports  
o f coal to H o lland—d u rin g  2 m o n th s , to F in land— 
d u r in g  5 m o n th s , to N orw ay d u rin g  4 m onths. 
The exp o r ts  to E n g la n d  date since  Ju n e , In w hich  
m o n th  they  am oun ted  % 221.000 tons.

3) Average q u a n tity  fo r  6* m o n th s  ; th is  fig u re  
has been ca lcu la ted  as e xp la ined  In note  No. 2 ;  
exports  via Tczew  lasted  o n ly  4 m on ths.
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April (with 25 w orking days) — th a t is 
an increase by 2.340 tons or 7‘06 per 
cent.

There was a fu rthe r tendency to 
export th rough  th e  Polish ports. In 
com parison w ith April, the  export rose 
by 52.000 tons or 12'81 p er cent, to
458.000 tons. And in  relation  to the  total 
Polish coal exports, it was 53-76 per 
cent against 48'97 p er cen t in April. 
Thus 362.000 tons w ere sen t through 
Danzig, th a t is 33.000 tons or 10'03 per 
cent m ore; and th rough  Gdynia 77.000 
tons, being 14.000 tons or 22'22 per cent 
m ore; while th rough  Tczew 19.000 tons, 
showing an increase of 5.000 tons or 
35*71 p er cent over April.

A certain  im provem ent in the  mining 
situation was indicated by a lessening 
of "idle days” ; these  in rela tion  to 
w orking days rep resen ted  6’5 per cent 
in May' against 18 p er cen t in April.

The num ber of em ployees decreased, 
in com parison w ith April, by 1*11 per 
cent; it was, in  general, caused by the 
reduction of tem porary  w orkers who 
were taken  on for the  boom during th e  
English strike.

And th u s the  num ber of registered  
unem ployed m iners rose from  25.661 on 
April 30, to 26.312 on May 28, or by 651.

As a resu lt of less "idle days", the  
average daily  efficiency rose slightly  to 
1-147 kg. or by 26 kg.

W ages in  th e  m ines did not change. 
In U pper S ilesia negotiations betw een 
m iners and em ployers, who on June 
1 in te rrup ted  th e  agreem ent, have not 
ye t been brought to a close. There is 
ground for the  supposition th a t th e re  
also w ages will not change, and th a t 
th e  resu lt of th e  conference will be the  
same as in th e  Dqbrowa and Krakdw 
areas.

The average wage of all th e  w orkm en, 
together w ith  ex tras and paym ent in 
kind, according to data for April, slightly  
augm ented in rela tion  to March.

Home and export p rices to countries 
w ithin th e  Convention, w ere not changed. 
Prices f. o. b. Danzig showed a w eak 
tendency: at p rices as low as 14/-to 14/3 
Per ton, only sm all consignm ents could 
be sold. Demand was lacking, therefore 
the  sellers, in order to pull through 
th is period of depression, and not to 
low er prices excessively, refrained from 
selling.

At th e  end of May, th e  p rice of large 
U pper Silesian coal f. o. b. Danzig- 
Gdynia, was 14/4 to 14/5 per ton ; Dq- 
browa coal was 1/6 cheaper.

In general, English com petition is 
more keenly  felt, and the  tendency  is 
downward.

The railw ay tariff for coal tran sp o rt 
in M ayd idno t change. On June 15 reduced 
rates to Tam ka G arbarska w ere introduced 
for th e  sh ipm ent of coal by the  W arta 
and the  Oder to S tettin  for the purpose 
of augm enting Polish export th rough 
th a t port, owing to  decreased exports 
of Polish coal by th a t route, afte r the 
term ination  of the  English strike. The 
new tariff ra te  from th e  coal basin 
to Tam ka G arbarska will be % 6’20. 
Industrialists are dem anding th is reduc
tion to be effective from June 1. O ther 
tariffs w ere w ithout change.

P E T R O L E U M

— The production of crude oil augm ented 
in May, in com parison w ith April, and 
was, according to provisional data, about
61.000 tons, of which 44.000 tons were 
from the  most im portan t Polish petroleum  
bas in , Boryslaw , w hich includes the  
te rrito rie s  of Boryslaw, Tustanowice and 
Mraznica.

The increase of production is due to 
th e  com pletion of drillings in  Mraznica, 
and th e  renew al of activ ity  of several 
sm all ou tput wells, the  exploitation  of 
w hich has again become rem unerative 
on account of th e  high p rices for oil.

In M raznica th e  well" Union I”, a t the 
dep th  of 1.466 m. produced 40 tons in 
24 hours.

This well indicates efficiency of output 
in the  deep level of the adjoining Tys- 
mienica area, and prom ises a favourable 
fu ture for the whole of th is  te rrito ry . 
It is necessery  to rem ark  th a t the  above 
well has  already  produced in the  shallow 
level (so -called  Boryslaw sand-stone) 
of 1.270— 1.275 m. over 5.000 tanks (50.000 
tons).

In questions perta in ing  to labour and 
wages, th e re  was no change during 
May.

The crude oil m arket, a fte r a downward 
tendency in the  first half of May, 
subsequently  becam e firm . At the 
beginning of th e  m onth, th e  p rice per 
ton  of Boryslaw  petro leum  was 8 24; 
and a t th e  end of th e  m onth, it was $ 245. 
T ransactions on th e  m arke t were few; 
small refineries, owing to th e  high price 
of th e  raw  product, decided to await 
b e tte r p rospects and reduced th e ir  
th roughput.

On the  petro leum  product m arket 
the  tendency  was w eak : due both to 
th e  fall of th e  dem and for petroleum  
w ith the  coming of sum m er, and the 
worse conjuctures in exports, on account 
of overproduction in America, and th e

consequent cheapness of th e  American 
article.

In April, the extraction  in Poland was 
as follows (in tons):

in th e  D rohobycz  d is tr ic t 49.887
„ ,  J a s to  , 6.115
„ „ S ta n is la w d w  „ 3.421

T o ta l : 59.423

In general it can be said th a t the re  
was a m arked im provem ent in the  sta te  
of production in the  m ost im portan t 
refining d istrict, Drohobycz, following 
a crisis which had lasted  for half 
a year.

In all the  d istric ts of the  Boryslaw 
basin, wells of re la tive ly  high ou tput 
w ere drilled. For instance, "Ratoczyn”, 
a t a dep th  of 1.637 m., gives 50 tons 
per day.

W orthy of special atten tion  is the 
well "S tateland XV", w hich is on the 
G overnm ent land in  Tustanowice, for it 
ind icates th a t in  th is  te rrito ry  th e re  is 
a large expanse of oil-bearing deposits, 
w hich will allow the  developm ent of 
drilling activ ity  on a large scale.

In April, consultations w ere held in 
Krakdw and Lwdw betw een the rep re 
sen tatives of the Polish refining industry, 
in th e  m atte r of regulation of th e  sale 
of products. The question of the  prospects 
for a combined sales organisation were 
also brought up, but owing to the 
d iversity  of opinion (especially in  th e  
m atte r of crude oil im port to Poland, 
b rought forw ard by refineries lack ing  
th e ir  own sources of extraction), for 
the  tim e being no understanding was 
reached.

In the refineries, production was as 
follows (in to n s ) :

th ro u g h p u t of c ru d e  oil 50.188
o u tp u t of p e tro leu m  p ro d u c ts  46.066 
hom e c o n su m p tio n  23.305
e x p o rts  23.375
sto ck s  on  M ay 1st 146.079
n u m b e r of w orkm en  em ployed  

in  re f in e r ie s  5.387

E xports in April w ere as follows (in 
tons):

b e n zin e  5.219
p e tro leu m  2.855
g a s  o il 5.455
lu b ric a tin g  oil 4.932
p a ra ff in e  w a x  1.751
o th e r  p ro d u c ts  3.163

T o ta l: 23.375

of which am ount, th e re  was exported  to:

A u str ia  2.486
C zech o slo v ak ia  7.894
G erm a n y  1.452
S w itz e rla n d  2.794
O th e r c o u n tr ie s  2.948
D anzig  5.801

T o t a l : 23.375

In April, th e re  was obtained 21,279.000 
cubic m etres of na tu ra l gas, and 2.375
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tons of gasoline, of which la tte r  2.246 
tons were sent to  home refineries, for 
m ixing w ith  heavy  benzine and for 
production of m otor spirit, and only 70 
tons were sen t abroad.

There was ex tracted  in April 73 tons 
of ozokerite (in March 80 tons). A certain  
decrease was caused by th e  holidays.

The wax industry  is entering  into re 
la tions w ith America, in  order to gain 
serious buyers, in connection w ith  the 
poor prospects of th e  E uropean m arkets.

I R O N

— The situation  in the  coal m ining 
industry  in May was not subject to  any 
g rea t changes as com pared w ith the 
preceding m onth, although on the  whole 
a slight depression was noticeable, which 
was due to various causes of both 
in te rnal and ex ternal natu re . It was 
under th e  cloud of th e  general European 
standstill in th is branch. A fter certain  
fluctuations, th e  p rices for iron w ere 
finally  stab ilised ; these  fluctuations 
exerted  favourable influence on th e  
inflow of orders, which w ere com parati
vely slack in the firs t half of May, for 
both  consum ers and w holesalers refrained 
from placing orders in th e  expectation  
of a decline in p rices of iron which, it 
will be rem em bered, w ere raised  in 
April.

Since May 15th, w hen the  prices 
for iron on th e  home m arket were 
tab ilised , th e  situation  on the in te rn a l

m arket im roved considerably, which 
was reflected  in ex tensive orders being 
p laced w ith  the  foundries. D espite this, 
the  to ta l num ber of orders for iron, the 
sales of w hich are regulated  by th e  Syn
dicate, has not reached th e  level of the 
previous m onth as it am ounted only to 
about 33.500 tons; th is  quan tity  includes 
th e  deliveries in respect of G overnm ent 
orders which were insignificant as they  
represen ted  220 tons, th a t is 0'5 per 
cent, while those p laced by w holesalers 
rep resen ted  17.940 tons or 53'5 per cent, 
th e  corresponding figures for April 
being: 40.500 tons, to ta l orders; 3.000 
tons or 7'4 per cent — orders of the 
G evernm ent; and 17.000 or 42 per 
cent — orders of th e  w holesalers. The 
unfavourable situation  prevailing  on the 
E uropean m arket in th e  firs t half of 
May also affected adversely  the  Polish 
iron industry  w hich was evidenced in the 
decrease of exports and th e  difficulty 
of accepting  foreign orders owing to low 
prices. In th is  respect, how ever, the 
situation  im proved tow ards the  end of 
May, th e  prices on the  E uropean m arket 
for all grades of iron having experienced 
a certain  rise. The ou tpu t of rolled 
products declined, w hereas th a t of pig 
iron som ew hat decreased. D espite the 
w eak, and as is generally  believed, 
tem porarily  depressed situation, iron 
m asters expect to be able to fu rther 
raise  th e ir  output, although on the  other 
hand some difficulty is experienced in 
obtaining scrap. For th is  reason efforts 
have been made for some tim e p as t to

construct new b last furnaces and to 
ensure th e  supply  of iron ore. Im port 
of rich iron ores was m aintained at 
a high level, and th e  local iron mines 
are steadilly  increasing th e ir  output.

The extraction, the im ports of iron 
ores in May (in tons), as well as the 
num ber of workm en em ployed are 
given below:

N um ber o f  
E xtrac tion  Im p o r ts  w orkm en  

em p loyed
A pril 1927 39.179*) 58.100 5.887
M ay 1927 41.6703) 58.113 6.268

1926 22.315 18.027 3.381

The to tal ex traction  of iron ores 
up to and during May am ounted to
197.555 tons as against 95.274 tons in
the corresponding m onth of last year, 
the increase thus being 107 per cent. 
The average m onthly extraction  per 
w orkm an was m aintained at about the  
same level, w hich is confirmed by the 
following figures: April 1927 — 6'65 tons, 
May 6'64 tons, May 1926 6-59 tons.

The ou tpu t of iron foundries was as 
follows (in tons):

A pril
M ay

The output during the first five m onths 
of th is  y ea r was as follows: pig iron 
228.502, steel — 505.745, and rolled p ro 
ducts — 357.570 tons, the  increase as 
com pared w ith the same period of 1926 
being for: pig iron 81 per cent, steel 
100 per cent, and rolled products — 109 
per cent. The question  of supplies of 
scrap iron  w as se ttled  in  so fa r th a t 
iron foundries have already secured 
sufficient quan tities of th is  m ateria l to 
keep them  going for some tim e; for the 
m om ent th ey  can do w ithout th e  sup
plies of Germ an scrap  iron. The stoppage 
of im ports into Poland of th is  m aterial, 
since th e  expira tion  of th e  G eneva Iron 
Convention on dune 15th, has neither 
caused any crisis nor any inconvenience. 
The im ports of scrap  iron w ere: in 
April 63.547 tons, in May 50.912 tons, 
th e  aggregate im ports for th e  firs t five 
m onths of the  year to ta lling  213.419 tons. 
The exports of iron products decreased 
som ew hat in May as com pared w ith the 
preceding m onth, which was due to the 
general depression prevailing  in  May 
on the European iron m arket. The de
cline am ounted to 2.500 tons or 17-2 per 
cent as com pared w ith A pril.

ft, 03 -5 * 0, < ; o E s ,
1927 47.8731) 97.469'; 73.294') 42.642')
1927 48.088") 97.460") 66.132") 43.608")
1926 22.968 50.282 35.320 31.911

I N T E R I O R  O F  O N E  O F  T H E  S H O P S  A T  A B O I L E R  A N D  
I R O N  C O N S T R U C T I O N  W O R K S  (PH O T. S . P L A T E R )

*) Corrected figures.
a) Provisional figures.
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Imports and exports of iron products 
are illustrated by the following table 
(in tons):

E x p o r ts : Im p o r ts :

A p ril
1927

P>R iron  1.603
ra ils ,  iro n  a n d  
. Steel a r t ic le s  5.552 
iron  an d  s te e i 

sh ee ts  4.994
P ipes 2.362

May A p ril May 
1927 1926 1927 1927 1926
2.145 1.187 1.443 1.214 231

3.696 784 1.830 1.568 1.046

3.583 1.575 1.088 
2.587 2.345 149

687
233

367
279

Exnorts in  May were valued a t gold 
X 3,200.000 as against gold X 3,930.000 
m the preceding m onth. During the 
Period from Jan u ary  to May exports of 
iron products am ounted to 71.048 tons 
valued at gold X 17,920.000, th e  corres
ponding figures for the  same period of 
last year were 22.022 tons and gold 
X 6,450.000. It will be seen th a t the 
average value p er ton  was th is  year 
about gold X 253, and la st yea r gold 
X 292. Polish exports of iron and iron 
products w ere m ainly directed to E urope
an countries and w ere m ostly conveyed 
by railw ays, and sm aller quantities 
through the  ports of Danzig and Gdynia. 
According to th e  data of th e  E xport 
Union of Polish Iron Foundries, exports 
of foundry products, exclusive of pig 
iron, p ipes and rolled products, during 
the firs t  four m onths of the year, 
amounted to  46.900 tons, value gold 
X 9,700.000.

This figure em braces exports to 
European countries (including England, 
w ithout colonies) am ounting to 35.750- 
tons valued at gold X 7,825.000 or 76 per 
cent of th e  to ta l w eight and 80'5 per 
cent of th e  value, the  rem ainder 24 
Par cent of th e  w eight and 19*5 per 
cent of the  value being directed overseas. 
The following tab le  contains the chief 
im porting countries of Polish  iron during 
May:

E xports  from P o la n d : .d ©

CO
c ©5 §  o  »  

©s'-
*  2  <*!CO

C
©©© X £  *  *

CO
©
©

c •5 £ £ l E 2 H

8.125 17-3 1.790 18-4
6.912 14-7 1.210 12 5
4.631 99 850 8-7
4.058 8-7 865 8*9
3.745 8*0 740 7 6
3.512 7-5 552 5-7
2.386 5*1 535 5 5
2.258 4*8 520 5*3
2.183 4-6 506 5*2
1.946 4-1 267 27
1.193 2*5 235 2 5
1.153 24 191 1*9

G e rm a ny
J a p a n
Russ ia
R um ania
P unm ark
Latv ia
A ust r ia
C zech o slo v ak ia  
H ungary  
^hina 
S w eden  
Arg» n tin e

Exports to o ther countries were below
1.000 tons.

’W A R S Z A W S K A  s p 6 l k a  a r c . b u d o w y
A H O W O Z 6 W ’’. — T h is u n d e rta k in g , th e  o ld e st 

th e  th re e  ex istin g  locom otive  w o rk s  in  P o lan d , 
m in t r e c e n ^ y  d oub led  its  c a p i ta l from  % 2’5 

t tlio n  to % 5 m illion  b y  seco n d  is su e  o f  s h a re s , 
m e  em ission  p ric e  b e in g  % 35.

” T O W . S O S N O W IE C K IC H  F A B R Y K  R U R  
I iE L A Z A ” . — T his u n d e rta k in g , w h ich  w as 
o rg a n is e d  w ith  th e  a id  of F ren ch  c ap ita l, h a s  
co n d u c ted  fo r s e v e ra l  d e cad es  th e  w ell know n 
iro n  w ork*, p ro d u c in g  ch ie fly  p ip ing , w h ich  is 
exp o rted  to a  la rg e  n u m b er of co u n tr ie s . T his 
firm  h a s  re c e n tly  in c re a se d  its  c a p i ta l by  m e an s  
of a seco n d  is s u e  am o u n tin g  to  ^  6 m illion . 
T he  is su e  p ric e  is  % 84 p e r  s h a re .
” J .  J O H N ”  L T D . — T h is o ld  e s ta b lis h e d  L 6d i. 
firm , w h ich  is  en g ag e d  in  th e  m a n u fa c tu re  of 
h ig h  g rad e  la th e s  and  S tro eb e l boil rs , h a s  
in c re a se d  its  c ap ita l b y  % 109.000 to  th e  sum  of 
% 1,673.000. T h is is su e  w as  th e  fo u r th  in  s u c c e s 
s io n , th e  p ric e  p e r  s h a r e  b e in g  % 230.
” K . W A S IL E W S K I A N D  C O ” . — T h is  W arsaw  
firm  of long  s ta n d in g , m a n u fa c tu rin g  pen  n ib s , 
h a s  re c en tly  b e e n  tra n s fo rm e d  in to  a jo in t  stock  
co m p an y  w ith  a  c a p ita l of % 600.000. T he w orks 
o f th is  u n d e r ta k in g  a re  b e in g  ex tended .
T H E  P O L IS H  T E L E P H O N E  C O M P A N Y  L T D ., 
w h ich  ex p lo its  th e  W arsa w  te le p h o n e  se rv ice , 
h a s  o rg a n is e d  a sec o n d  is su e  o f s h a re s  a t  % 100 
each , th e re b y  in c re a s in g  its  c ap ita l by  % 1,491.000 
to  % 11,466.000.
T H E  K R 4 K 6 W  C IT Y  E L E C T R IC  T R A M - 
W A Y S . — T he tra m w a y s  of K rakdw  a re  now  
o rg a n ised  a s  a  jo in t s to ck  com pany  w ith  a  cap ita l 
of % 4,300.000.

ZINC A N D  L E A D

— The zinc and lead industry  m aintained 
its  ou tput in May a t a norm al level despite 
the  unfavourable situation  prevailing  
on the  in ternational m etal m arket. In the 
course of the  la st few m onths a certain  
change occurred in  the u tilisa tion  of 
local and foreign ores as th e  quantity  
available of the  form er decreased, while 
th a t of rich foreign ores, augm ented. 
This change was due, in  th e  first place, 
to th e  efforts on th e  p a r t of the Polish 
zinc and lead undertak ings to  im prove 
th e ir  m ethods of production of the m etals 
and of the  ore, the  la ttte r  being subject 
to special trea tm en t, with the  view to

im prove th e ir  quality  and thereby  obtain 
be tte r resu lts as regards the  quality  of 
the  final product. W ithout the  necessary  
im provem ent the Polish zinc and lead 
industry  would not be in a position to 
com pete w ith o ther countries which, 
owing to the application of modern 
processes, are able to reduce self-cost 
for the ir products. For th is  reason the 
Polish undertak ings were to a certain  
ex ten t com pelled to m ake extensions 
and to reso rt to th e  la test technical 
appliances w ith the  resu lt th a t, for the  
tim e being, the  zinc and lead m ines are 
worked a t a much slower pace. The 
tria ls  m ade so far w ith the  new appliances 
gave excellent results, and th e re  is every  
reason to believe th a t after the  com pletion 
of th e  m odifications to th e  works, both 
extraction  of ores and th e  output of 
zinc will be raised  considerably. At 
p resen t im port of zinc and lead ore is car
ried on on a large scale, and th is  enables 
the  effecting of certain  savings of locally 
produced ores. The ex tractions and 
im ports of zinc and lead ores in May 
are given below (in tons):

Im p o r ts  o f

A pril 1927 
M ay 1927 

1926

77.5221)
72.1505;
89.010

CO©
CO©

©© © I s 53-!© 5 S c a
5̂© I ' s - l i

16 362 1.107 7.826')
21.581 1.327 7.9642)

5.309 877 9.804

’) C orrected figures.
2) Provisional figures.

A N  U P - T O - D A T E  W A S H E R  A T  A Z I N C  M I N E  (PHOT. S . P L A T E R )
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The output of zinc and lead ores 
during the period January-M ay 1927 
am ounted to 411.115 tons as against 
486.516 tons during the  same period of 
la s t year, the  decline being 15’5 per 
cent. Im ports during the  same period 
am ounted to 86.353 tons as against 
27.247 tons in 1926, the  increase am ount
ing to 216 per cent.

The output of raw zinc rose in May 
by 729 tons, or by 6 per cent as compared 
w ith April. The ou tput of lead was 
m aintained a t the  same level as in April. 
A certain  im provem ent took place in 
the production of zinc sheets, th e  output 
of which, as com pared w ith the preceding 
month, rose by 328 tons, or by 28 per 
cent.

The sta tem ent below illu stra tes the 
output of zinc, zinc sheets and of lead 
in May (in tons):

Raw
zin c

Z inc
sheets

A pril
May

1927 12.128*) 1.159')
1927 12.8572) 1.487s)
1926 10.116 918

N um ber o f
w orkm en
em ployed

2.530') 12 655*) 
2.5162) 12.605') 
2.440 11.464

During the first five m onths of th is 
year the  ou tput of zinc was 59.812 tons, 
zinc sheets — 5.961 tons, lead 12.876 
tons, the  corresponding figures for the 
same period of last year being: zinc — 
49.466 tons, zinc sheets — 3.222 tons and 
lead — 10.298 tons. The increases are 
as follows: zinc — 21 per cent, zinc 
sheets — 90 per cent and lead — 25 per 
cent.

The exports of zinc and lead, despite 
the unfavourable situation ruling on the 
world m arket, rose as com pared w ith 
April, the increases being as follows : for 
zinc — 3 per cent, for zinc sheets — 
15 p er cent, and for lead — 37 p er cent. 
These exports are illu stra ted  by the  
following figures (in tons):

in teresting  to note th a t 82‘4 p er cent 
of the  to ta l ou tput of zinc produced 
during the  period January  — May 1927 
were direcled abroad, th e  corresponding 
figures for zinc sheets and lead being 
84-6 and 63 per cent respectively .

T E X T I L E S

DIRECT PURCHASE OF COTTON 
IN THE UNITED STATES. — Poland, 
having had for m any decades a strongly 
developed tex tile  industry, im ports an
nually, from th e  United S tates of Ame
rica and Egypt, about 60.000 tons of 
cotton to the value of some $ 30 million. 
The considerable pre-w ar im ports from 
Turkestan , have now ceased altogether.

Polish industry  does not obtain Ame
rican cotton, which rep resen ts the bulk 
of the  im port, directly, but th rough the 
interm ediary of England or Germany. 
This abnorm al sta te  of affairs arose 
from the  fact th a t  the  tex tile  industry, 
ruined in th e  war, needed long-term  
credits for the  purchase of cotton, 
which American exporters were not 
inclined to g ran t for E urope, and 
which could only be obtained through 
m iddlemen, established in England and 
Germany.

Lddz, the  g rea test cotton consumer 
in Poland, at p resen t enjoys credit 
m ainly in th e  form of acceptances in 
English banks, in the London and New 
York agencies of the  Banca Commer- 
ciale Italiana, and from cotton im porters 
in Bremen.

The forms in which the credits are 
granted are as follows:

a) acceptance credits, g ranted  by 
English banks or by th e  Banca 
Commerciale Italiana , generally 
for 4 to 6 m onths, w ith continuous 
unlim ited renewal, which form 
was the  most common before the 
war. At p resent, only en terprises

A pril 1927
M ay 1927

1926

3
* £  S as n£
10.589
10.715
11.056

973

5X.T3 
$  «  
a: -X

1.675
2.305
1.482

During the first five m onths of th is 
year export of zinc am ounted to 49.263 
tons, and th a t of zinc sheets and of 
lead — 5.041 tons and 8.110 tons respect
ively. The increases as com pared with 
the sam e period of last year are for 
zinc 3 per cent, for zinc sheets 88 per 
cent, and for lead 47 per cent. It is

resting on firm financial founda
tions, can enjoy these credits; 
and even those concerns, w hich do 
dispose of them , cannot always 
satisfy  th e ir  requirem ents by th is 
means.

The cost of such credit is about 
10 per cent per annum . Thus, the 
bank  charges 5 to 6 per cent 
for its acceptance, while the 
cost of discount of these accept
ances on the London m arket, 
w hich is paid by the m anufac
turer, is from to 4 p er cent, or 
toge ther 8% to 10 per cent. The 
conclusion of such an arrange
m ent by th e  agency of the  Bank 
Gosnodarstwa Krajowego (State 
Bank), increases the to ta l cost by 
1 to 1% p er cent;

b) Direct credits from American ex
porters have only been utilised 
since 1919; before th a t tim e the 
opportunities for credit from fo
reign banks, had made th is p rac
tice unnecessary. At the beginning, 
th is  new movem ent developed 
very  slowly, and only th e  largest 
American exporting firm s were 
willing to give 4 to 6 m onths 
direct credit, exclusively to first 
rate  L 6di en terprises.

In the  m ajority of cases, how
ever, transactions for the pur
chase of cotton by Lddz textile 
firms are arranged in such a way 
th a t half of the sum due is paid 
by the acceptance credit granted 
by English banks, and the other 
half in prom issory notes made out 
directly to the exporters, for 
a term  of 4 to 6 m onths. These pro
missory notes are coun ter-signed  
by the  exporters, and discounted 
in American banks. Some Lddz 
firm s enjoy th is la s t form of credit 
to the full am ount of the  in 
voices. The cost of th is  credit, 
according to the  conditions in 
the contract, is generally  8 per 
cent per annum.

') Corrected figures.
2) Provisional figures.

T H E  . S C H O E N *  C O T T O N  S P I N N I N G  A N D  W E A V I N G  M I L L S  
A T  S O S N O W . I E C
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T o y s  — B a t i k  

w o r k  e t c .

c) Since th a t post w ar period, when 
capita] again began to flow into 
Germ any, th a t is during the  last 
two years, Bremen middlemen 
have commenced to com pete ener
getically  w ith American cotton 
firms; more than once beating the 
Am erican price on the  L6dz mar
ket. Bremen is increasingly gain
ing serious influence in L6dz, 
granting  100 per cent credits on 
own acceptances, or single p ro
m issory notes of the  textile 
m anufacturers, easily prolonging 
them  in case of difficulty in the 
term  of paym ent. These credits 
are granted not only to th e  to p 
most concerns, but also to the 
feebler, w hich have insufficient, 
or are wholly lacking, in English 
credit sources. Such credit costs 
from 8 to 10 per cent per annum. 

From th e  above it can be seen th a t 
Lbdz, in covering its full dem ands for 
raw m aterial, must, under th e  existing 
arrangem ents, pay high costs of middle
men, for to  the  costs m entioned, must 
be added exchange clipping, the m axi
mum ra te s  on loading, tran sp o rt, stor
age, &c., which are charged to the  Po
lish buyer on account of his d isorgan
ised and sporadic purchases; also the 
difference in price, resulting from the 
necessity  of obtaining special kinds of 
cotton, adapted to the  spindles of th e  ma
nufacturer. The purchase of cotton in one 
batch for the whole industry  or at least 
for a large group of producers, would 
make serious economies possible. It is 
seen, from the above examples, th a t 
the credit enjoyed by L6db, is not 
cheap. The average ra te  may be taken  
as 9 p e r cent; adding the  costs of 
transport, storage, insurance, &c., it 
comes to 12 per cent — the [price of 
Germ an-English interm ediation. These 
costs seriously burden the  Polish b a 
lance of paym ents.

In connection with such a sta te  of 
affairs, the  parties  interested , th a t is 
the Governm ent and the tex tile  industry, 
commenced efforts to organise direct 
purchase of cotton in America, on

credit term s answering the  needs of the 
Polish industry. A resu lt was reached 
only in 1926, when overproduction of 
cotton in the  United States, and the 
consequent sales crisis, caused under
standable anxiety  on the  p art of 
p lan ters to secure and develope sales 
m arkets. After leng thy  deliberations, 
the  American in terests have subm itted 
th e  following plan:

In Poland, the re  will be created a union 
of m anufacturers or im porters of cotton, 
in the  form of a joint-stock company. 
The sta tu tes  shall read  th a t the  m em bers 
place in the  treasu ry  of th e  com pany 
securities, valued in Dollars, to a sum, 
for instance, double the  value of the ir 
individual needs for cotton. The securi
ties may be in the  form of m ortgages 
on real estate, or, in th e  case of stronger 
firms, th ey  can be in any form w hat
soever. The union will issue, w ithin 
the lim its of the  sums and securities 
received, obligations in Dollars, payable 
in  the  United S tates afte r 9 m onths. 
These obligations will be in th e  form 
of papers, accepted in America by the 
em powered represen ta tive  of the  Union, 
and endorsed by the Bank G ospodar
stw a Krajowego, or directly  by the 
Treasury.

The Am ericans, on th e ir  part, will 
create a special organisation, the aim 
of which will be th e  purchase and 
delivery unto ships of cotton, at the 
lowest m arket prices for the  goods, 
transport, insurance, sorting &c.; and 
th e  rep resen ta tive  of the Union will 
have the right to examine the cotton 
efficiency control books, to investigate 
th e  cost of operation, &c. The seat of 
th is  organisation is in the  cotton and 
banking centre of th e  South - E astern  
s ta tes: A tlanta and Georgia; it will be 
supported by the A tlanta Federal Bank, 
which will make the whole conception 
realisable, by the purchase of the  above 
m entioned papers at prices paid for 
the  best local bills of exchange.

The organisation will be com petent 
to effect a series of operations, with 
the cooperation of th e  rep resen ta tive  
of the Polish Union, who will have 
his office in A tlan ta: thus purchases 
(the cost of brokerage comes to about 
1 per cent of the value on the spot), 
and a series of operations, connected 
w ith purchase and transpo rt to the  sea, 
will be effected by the organisation, 
which will also finance th e  purchase, 
a t a cost of 3 per cent of the  price of 
th e  goods f. o. b. the  ship.

To th is  cost will be added the discount 
of th e  Federal Bank (4 per cent per 
annum, or 3 per cent for 9 months). 
Theoretically, th is  cost m ay reach 6 per 
cent per annum, according to the  ra te  
of discount of the  Bank. In practice, 
however, such a rise is not foreseen.

The realisation of the above plan  is 
of g reat im portance to Poland, as by 
dim inishing th e  agency of England and 
Germany, it lowers the cost of credit 
for cotton from 9 to 7 per cent. The 
im portance to th e  United S tates lays 
in the  fact th a t th e  scheme enables 
increased sales to Poland. It m ust be 
expected th a t, in one form or another, 
direct relations betw een American cotton 
p lan ters and Polish buyers will come 
about.

THE
P O L I S H
T E X T I L E

E X P O R T I N  G
A S S O C I A T I O N

LTD.

L 6 D t
9, M O N I U S Z K I

V A R I O U S

RESULTS OF SEA FISHING FOR  
1 9 2 6 .  — These resu lts were, sim ilarly 
as in the preceding year, very  modest. 
The strip  of Polish sea coast, although 
peopled from long ago by fisherm en 
(about 1.200, w ith 800 fishing smacks, 
of which only 82 have auxilliary  power), 
was never an im portant fishing te rrito ry  
in Germany, to w hich country it belong
ed during th e  la s t century . The fishing 
is therefo re  of a purely  local character, 
and deep sea fishing is not undertaken , 
for which reason the  figures for the 
1926 catch are m eagre: 1.812 tons, as 
com pared w ith 1.497 tons in 1925, 
m ainly composed of herring, salmon, 
sprats , plaice.

The annual consum ption of fish in Po
land, during the la st years, has averag
ed about 100.000 tons, of w hich 20.000 
tons is supplied by home river and sea 
fisheries; and 80.000 tons valued at about 
% 40 million, is im ported from abroad.

The question of Polish fishing, which 
together w ith a series of other m atters 
has been deferred for future consider
ation, owing to lack of funds, has at 
last been brought up. The creation of 
home deep sea fisheries will, it is hoped, 
be settled  w ithin a few m onths. This 
branch of production, toge ther w ith the 
non-existent fish product industry, has 
good prospects of favourable develop
ment.

T H E  P O R C E L A IN  A N D  C E R A M IC  P R O D U C T S  
F A C T O R Y  A T  <5m I E L 6 w  is  on e  of th e  o ld est 
an d  m ost p o p u la r  P o lish  u n d e rta k in g s  in  th is  
b ran ch . A p a rt from  ceram ic  a r tic le s  u sed  in 
in d u s try  an d  b u ild in g , w h ich  is  th e  m ain  s p e 
c ia lity  of th e  u n d e rta k in g , it h a s  a lso  a  d e p a r t
m ent p ro d u c in g  a r t is t ic  po rc e la in  w a re s . I t h as  
re c en tly  is su e d  a seco n d  se r ie s  of s h a re s  of 
% 10 each , th e re b y  in c re a s in g  its  c ap ita l by  
% 300.000 to % 1,200.000.

’’M A R M U R Y  K IE L E C K IE ”  L T D .— T his u n d e r
ta k in g  e x p lo its  m arb le  d e p o sits  s itu a ted  in 
C en tra l P o land . T he o u tp u t is  s te a d ily  in c re a s in g , 
a s  th e  p ro d u c ts  m ade  from  P o lish  m arb le  a re  
becom inng  m ore an d  m ore p o p u la r. I t m ay  be 
m en tio n ed  th a t th e  ’’M arm ury K ie leck ie”  firm  
is  th e  on ly  u n d e rta k in g  of th is  k in d  in  P o land . 
I t h a s  re c en tly  in c re a se d  its  c ap ita l by  X 100.000 
to X 350.000 by th e  is su e  o f a  seco n d  s e r ie s  of 
s h a re s  a t a p rice  of X H  each .
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M O V E M E N T  O F  P R I C E S  I N  M A Y .
The indexes of prices showed in  May 
a fu rthe r upw ard tendency, as follows 
(1914 =  100):

W holesale
prices R eta il prices Cost o f  liv ing  
In d e x : Index : in d e x :

nom ina l go ld  n om ina l go ld  nom ina l go ld

J a n .  1952 1128 255’8
F eb -. 197-1 114-1 255-2
M arch  199 5 115 8 253'5
A p r i l1) 206-0 119-6 254'5
M ay 2) 208-1 120-8 258'4

147-8 201 8 116'6
147.8 201-3 116-5
147-1 200-3 116-0
147-7 202-8 117-7
150-0 2.3-5 118-7

The index of w holesale prices rose 
in May by l'O p er cent, of re ta il by 1'5 
per cent, and of cost of living by 0'8 per 
cent. Gold indexes rem ained unchanged 
for the rew ere no varia tions of the Zloty 
rate  in May.

The index rises are by no means 
a resu lt of general increase of prices, 
but are caused by the quick increase, 
in connection w ith certain  conjunctures, 
of the prices of special commodities.

During May, owing to th e  exhaustion 
of home stocks of grain, the  local 
m arket becam e largely dependent on 
the h igher prices obtaining on the 
world m arkets, and agricultural pro
ducts till recen tly  keeping below the 
average European p rices, exhibited 
a tendency to equalisation. Thus, the 
w holesale index for agricultural p ro
ducts of vegetable orig in , rose by 
5'4 per cen t; it was characteristic  th a t 
a downward tendency was noticeable 
in th e  group of agricultural products 
of anim al origin; the index for th is 
group fell by 2'6 per cent. Between the 
two tendenc ies, the  nominal index 
resulting  from th e  two, rose from 231'5 
to 235'9, or by  1'9 p er cent.

W holesale index prices for industrial 
products, showed large varia tions; for 
the whole group, the nom inal index 
rose from 192'1 to 192'6, or by 0'2 per 
cent. Timber showed the  largest in
crease, ib y  2'0 p er cent, which was due 
to rises in sawn m ateria l: owing to 
considerable dem and on the p a r t of 
foreign m arkets, and at home, the 
tendency was strong; p rices of unsawn 
m aterial were w ithout change. Textile 
p roducts increased in price by an 
average of l ' l  p e r cent, due to th e  rise 
in prices of cotton and wool raw 
m aterial. Coal prices rem ained un
changed; m etal prices w ent down by 
2 0 per cent, and were influenced by 
the  low ering of prices for iron by the 
Syndicate of Iron Foundries in May, 
and the  fall of prices of zinc and lead. 
Lastly, the  index of ’’various” prices,

*) Corrected figures.
2) Provisional figures.

em bracing those industria l prices not 
m entioned above, rose by l'O per cent 
and th is  rise was caused chiefly by the 
increase in the  price of skins.

If the prices for the first half of 1925 
are tak en  as standard, the gold index 
of wholesale prices in May is 88'3. 
Thus, in  spite of th e  rise noted during 
the last few m onths, p rices are keeping 
to a m arkedly lower level th an  in  the 
period preceding the  depreciation of 
the Zloty.

The index of re ta il prices rose a little 
more (by 1'5 p er cent) th an  th a t of 
wholesale (l'O per cent). And the  cause 
was th a t re ta il prices have only now 
begun to react to th e  rise of wholesale 
prices, which was especially  large in 
the preceding m onth. It is characteristic  
th a t w hile the  reta il prices of agricul
tu ra l products rose by 4'1 per cent, the 
re ta il p-ices of industrial articles fell 
by 0'5 per cent.

F A IR S A N D  E X H IB IT IO N S

S A N I T A R Y  A N D  H Y G I E N E  E X H I B 
I T I O N  I N  W A R S A W . — On the  occa
sion of the  In ternational Congress of 
Army Medicine and Pharm acy, held in 
W arsaw  at th e  end of May, an In terna
tional Sanitary and Hygiene Exhibition 
was opened, on th e  spacious grounds of 
th e  form er M ilitary Academy situated  in 
the  centre of th e  City. There w ere about
1.000 home and foreign exhibitors. Sani
ta ry  appliances, medical and am bulance 
equipm ent were shown. Special a tten 
tion was draw n by th e  pavillion of the 
Association of Polish H ealth  Resorts, 
the  exam ples of san itary  arrangem ents 
in W arsaw, the  model hospital of the 
Polish Red Cross, &c.

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

— According to calculations of the Chief 
S tatistical Office, May closed w ith an 
unfavourable balance of trade of gold 
X 49,637.000, where im port was gold 
X 163,814.000, showing, in com parison 
w ith April, an increase of gold X 15,576.000, 
and export was gold X 114,177.000, having 
decreased by gold X 5,254.000. The ap
pended table, containing detailed s ta t
istics, will m ake it possible to study 
the character of th e  changes which have 
come about in  Polish trade, and will 
serve as th e  basis of th e ir  analysis.

In several instances, w hen foreign 
trade in  preceding m onths was analysed, 
attention  was called to the fact th a t 
the  im provem ent of the  economic situ 
ation of Poland m ust needs be joined 
w ith a passing unfavourable balance 
of trade. Thus, as a resu lt of augm ent

ed m eans of production and raw ma
terial, for th e  satisfaction of industry  
and agriculture, and the increased home 
consumption, im port, by the improved 
purchasing capacity  of the  people, will 
not im m ediately be en tirely  covered by 
an increase of exports. It should also 
be rem em bered th a t the  widening of 
the  unfavourable balance was largely 
caused by the absence of grain export, 
and even th e  necessity  of its im port, 
owing to the poor harvest in 1926, th is 
la s t factor of th e  trade balance being 
specially noticeable in May. In com par
ison w ith data for April, the  jm port 
of cereals shows a rise: in w heat — by 
gold X 7,039.000, rye—by gold X 6,712.000, 
barley  — by gold X 101.000, o a ts— by gold 
X 2,355.000, maize — by gold X 2,093.000, 
showing a to ta l increase in the  im port 
of g rains of gold X 18,300.000.

It was the necessity  for the  im port 
of g rains w hich decided tha t, for the 
first five m onths of 1927, th e  balance 
of trade  should be unfavourable. The 
balance, for the  above period, was gold 
X 65,443.000, and th e  im port of grains 
for th e  same period, was goldX78,394.000.

Thus, the  answ er to the  question, 
w hether the  im port of cereals will fu rther 
burden the trade  balance, is im portant. 
W ithout going into the m atte r of crop 
prospects, which is trea ted  separately , 
it is necessary  to m ention th a t the  srood 
atm ospheric conditions a t the  end of May 
and th e  beginning of June, g rea tly  im
proved the  sta te  of sowings. Therefore, 
i t  m ay be assum ed th a t, although in 
June th is  im port will still be consider
able, in Ju ly  the  position will commence 
to im prove and, if the  h a rv est is good, 
will continue so for many months.

In addition to  grain, w orthy of note 
in the  group of foodstuffs is the 
increase in  the  im port of flour am ounting 
to gold X 1,143.000, and of groats. In other 
groups, the re  was an augm entation in 
the  im port of zinc ores, by gold 
X 1,130.000; m achinery, electrical ap
pliances, and m eans of com munication 
(motor cars) by gold X 3,218.000; rags 
and w aste by gold X 565.000. Im ports 
in the chemical group in general declined, 
owing to the finish of the im porting 
season for artificial fertilizers, though 
special oils, dyes, and other separate 
items, showed an increase. The most 
serious fall in im ports was th a t of the 
textile group, by gold X 5,349.000, where 
cotton decreased by gold X 2,289.000, 
wool (combed incl.) by gold X 2,397.000, 
and cotton fabrics by gold X 440.000; 
im ports of ju te  and silk fabrics slightly  
rose. Of other goods, decrease in shown 
in: scrap iron — by gold X 994.000,
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copper and copper products — by gold 
X 630.000, anim al p roducts — by gold 
X 1,401.000, clothing and fancy w are — 
by gold X 380.000.

It m ay be seen from the  above data 
th a t the productive character of im ports, 
excepting grains, was m aintained in 
May. It is true  th a t im ports of raw

m aterials for the  tex tile  industry  fel 
off, the  reasons being: th e  in tensity  of 
these  im ports in the  preceding m onthsj 
and the  uncertain  cotton situation caused

I M P O R T S E X P O R T S

M ay
J an . M ay May J a n .- May M ay

J a n .  - M ay M ay Jan .-M ay

1927 1927 1927 1927
G O O D S 1927 1926 1927 1926 G O O D S 1927 1926 1927 1926

to n s V alue —in  th o u s a n d s to n s V alue — in  th o u s a n d s
Volum e — in Volum e — in

ol go ld  % of go ld  x

T O T A L : 5U6.569 2,948.185 809.039 163.814 659.955 288.416 T O T A L : 1,609 943 8,315.400 5,732.968 114.177 594.518 471.650
F o o d s tu f f s 177 828 483.677 89.221 57.316 176.534 59.255 F o o d s tu f f s 64.506 433.708 595.691 26.408 154.515 154.738

includ ing : in c lu d in g :
w h eat 64.424 146.642 576 20.242 44.577 166 w h eat 284 1.717 36.108 99 550 9.506
rye 31.298 73.868 1.297 8.056 17.522 190 ry e 448 3.353 87.459 146 891 14.591
b a rle y , o a ts  and  m aize 48.534 90.016 6.991 9.074 16.295 1.144 b a rle y 2.543 32.895 61.816 710 7.835 10.669
rice 6.388 21.657 9.006 2.417 8.776 3.674 o a ts 426 3.808 43.510 116 820 7.240
w h eat an d  ry e  flo u r 2.913 5.116 251 1.345 2.341 102 p e a s  a n d  b e an s 663 6.912 16.629 207 2.069 3.971
lem ons a n d  o ran g es 1.936 11.358 9.504 896 4.906 3.722 p o ta to e s 7.282 61.520 48.134 523 4.865 5.659
tea 144 896 781 847 4.680 3.745 su g a r 6.958 112 254 131.322 2.820 44.350 38.434
cocoa 354 1.964 1.077 656 3.629 1.741 m eat 2.412 14.681 16.862 3.314 20.005 16.569
coffee 640 2.755 2.523 1.768 7.394 6.967 b u tte r  a n d  ch eese 540 2.327 1.418 1.343 5.626 3.046
fish  an d  h e rr in g s 2.778 39.982 24.604 1.430 14.192 8.792 eggs 9.502 30.057 23.661 11.918 40.594 30.948
ed ib le  fa ts  of an im al fo rag e 31.496 148.857 105.213 4.246 19.851 8.882

o rig in 1.419 6.436 2.046 2.152 10.070 3.544
ed ib le  fa ts  o f v e g e tab le  

o rig in 497 4.691 2.548 810 5.775 3.456 L iv e  a n i m a l s  (h ead ) 102.686 470.625 548.000 9.896 33.988 31.654
to b acco 1.325 7.907 5.772 2.020 10.077 11.600 in c lu d in g : 

p ig s 72.696 249.856 317.545 9.269 29.651 22.367
L iv e  a n i m a l s  (head ) 68.548 118.201 16.364 299 636 59

A n im a l  p r o d u c t s 2.9:6 16.375 6.176 10.168 45.322 14.862 A n im a l  p r o d u c t s 770 6.106 9.504 1.551 10.073 10.129
in c lu d in g :

T i m b e r  a n d  w o o d  w a r edried  sk in s 1.709 9.282 1.426 2.764 14.370 1.629 520.733 2,617.100 1,753.855 30.231 140.555 81.267
ta n n e d  h id e s 420 2.352 1.704 4.614 20.191 9.091 in c lu d in g :

T i m b e r  a n d  w o o d  v a r e 2.508 806 3.418 1.382
pulpw ood 51.335 416.373 275 375 1.536 12.107 6.61310.024 8.708 p it p rops 86.316 443.043 302.019 2.125 11.077 6 460

P l a n t s  a n d  s e e d s 4.018 16.910 9.134 1.833 9.180 5.595 ro u n d  w ood  a n d  logs 152.843 766.920 382.141 8.032 38.754 14.204
oil seed s 3.259 12.388 4.509 1.133 4.547 1.813 p lan k s , d e a ls , b a tte n s 178.323 763.654 517.545 14.880 60.958 35.065

B u i ld in g  m a t e r i a l s  a n d ra ilw a y  s le ep e rs 25.782 97.306 198.053 1.436 5.262 9.588
c e r a m ic  p r o d . ;  g l a s s 92.381 429.807 278.624 2.704 11.778 4.989

ceram ic  p ro d u c ts 9.544 42.610 15.503 1.179 4.996 1.468 P l a n t s  a n d  s e e d s 3701 38.225 30.907 840 16.157 9.803
F u e l  a n d  p e t r o l e u m

B u i ld in g  m a t e r i a l s  a n dp r o d u c t s 19.194 70692 35.565 862 3.100 1.301 68.341
C h e m ic a ls

c e r a m ic  p r o d . ;  g l a s s 58.422 271.099 861 4.897 1.305
39.929 289.856 123.055 11.175 64.906 35.141

in c lu d in g : C o a l ,  c o k e ,  b r i q u e t t e s 893.696 4,551.692 2,914.696 17.281 86.513 51.443v e g e tab le  fa ts  
an im al fa ts

1.984
1.621

9.689
6.577

6.275
4.946

2.016
1.476

9.732
6.324

6.207
4.603 P e t r o l e u m  p r o d u c t s 20.844 133.435 169.616 3.770 25.026 26.840

O r e s ,  m e t a l s  a n d  m e t a l in c lu d in g :

p r o d u c t s 35.730 180.864 107.969 14.618 70.580 52.117 pe tro leu m
m o to r a n d  lu b rica tin g

3.139 19.732 35.221 505 3.142 3.641
in c lu d in g  : o ils 8.544 55.060 71.227 1.062 6.800 7.270iro n  o res 58.113 257.932 93.856 1.075 4.449 2.203 b e n zin e 4.987 30.807 21.954 1.309 8.143 6.119z in c  ,, 21.581 81.948 25.354 3.162 12.627 2.959 p a ra ff in e  w ax 781 7.137 10.557 459 4.725 7.109sc rap  iro n 50.912 213.419 39.306 3.019 12.547 1.490

C h e m ic a l sco p p er an d  co p p er p ro  7.901 56.067 56.190 1.766 10.426 9.017du c ts 447 3.212 1.254 846 5.398 2.033 O re s ,  m e t a l s  a n d  m e t a l
M a c h in e r y ,  e l e c t r i c a l p r o d u c t s

w a r e s ,  m e a n s  o f  c o m  in c lu d in g : 
iro n  a n d  s tee l;* ra ilsm u n i c a t i o n

in c lu d in g :
6.547 23.559 15.648 19.215 69.788 33.918 3.696 24.316 2.527 771 4.491 591

,, ,, s te e l s h ee ts 3.583 22.388 6.072 1.272 7.146 1.652
te x tile  m ach in ery 704 2.313 796 2.572 8.436 2.282 pipes 2.587 14.566 7.982 870 5.105 2.709
a g ric u ltu ra l m ac h in e ry 1.115 3.075 1.742 1.928 6.000 2.843 le a d 2.305 8.110 5.504 1.537 5.621 3.978
e le c tr ic a l a p p lia n ce s 1.171 4.905 3.241 3.879 16.228 6.864 zinc  an d  z in c  d u st 10.715 49.263 47.842 8.097 37.815 35.941
m oto r c a rs 875 2.311 687 3.464 9.634 2.895 ,, s h e e ts 973 5.041 2.684 865 4.729 2.297

P a p e r ,  b o o k s ,  a n d  p i  M a c h in e r y ,  e l e c t r i c a l
c t u r e s 6.815 29.034 10.193 4.291 18.588 6.270 w a r e s ,  m e a n s  o f  c o m 
in c lu d in g : m u n i c a t i o n 370 3.068 2.871 378 2.719 3.365

w a s te  an d  rag s 3.132 13.617 4.771 1 804 7.351 1.101 P a p e r ,  b o o k s  a n d  p i 
p a p e r  and  p a p e r  w a re s 2.266 9.746 3.791 1.502 6.906 2.832 c t u r e s 1.436 7.347 7.936 652 2.931 2.637

T e x t i l e s  a n d  t e x t i l e T e x t i l e s  a n d  t e x t i l ep r o d u c t s 11.285 56.399 28.712 35.116 169 500 89.937
1.801in c lu d in g : p r o d u c t s 16.494 15.129 5.000 33.672 32.327

ju te 1.990 9.809 3.220 1.633 7.888 4.099 in c lu d in g :
co tto n 6.334 31.607 19.614 13.147 61.841 48.397 flax  a n d  hem p 747 10.256 9.787 387 4.727 5.509
co tton  y a rn s 332 1.369 349 2.501 10.178 3.324 co tto n  y a rn s 115 690 1.060 610 2.483 1.892

n fa b ric s 153 635 389 2.053 8.610 5.033 „ fab ric s  
w ool y a rn s

231 2.368 1.173 1.386 12.569 6.477
wool (com bed incl.) 1.764 9.436 3.497 10.135 49.416 17.474 115 574 627 1.338 6.423 6.678

n y a rn s 157 818 200 2.086 10.787 2.486 fa b ric s 86 245 207 885 3.029 2.469
silk  fab ric s 18 87 39 1.966 8 883 3.551

C lo th in g  a n d  f a n c y  w a 
1.502 7.595 6.609

C lo th in g  a n d  f a n c y  w a 
r e s 19 127 117 214 1.415 1.839r e s 70 354 357

V a r io u s 431 1.824 853 3.882 16.891 8.382 V a r io u s 14 64 200 109 1.041 1.151
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E L E C T R I C A L  P O W E R S T A T I O N  AT  A P O L I S H  
(PHOT. S . P L A TE R )

C H E M I C A L  W O R K S

by the M ississippi flood. But the im port 
of m achinery fu rther increased, and 
reached a serious amount.

As regards exports, in com parison 
w ith the  data for April, the re  is found 
a large fall in textiles: by gold % 3,375.000, 
of which gold X 2,951.000 re la tes to 
cotton fabrics. This undoubtedly is the 
direct resu lt of th e  increased Rumanian 
customs tariff. Exports of foodstuffs 
declined by gold X 1,700.000, where, 
besides a fu rther dim inution of grain, 
the exports of potatoes fell by gold 
X 823.000, sugar — by gold X 703.000, 
and m eat — by gold X 1,031.000. The 
exports of bu tte r and cheese were in
creased. In the tim ber group, w ith a 
general decline of gold X 747.000, sawn 
tim ber rose by gold X 2,009.000, while

the fall was caused mainly by raw tim 
ber. Lastly, export of p lants and seeds 
decreased by gold X 1,227.000, petroleum  
products — by gold X 1.067, and in a small 
m easure th e  export of anim al products, 
m etals, &c. Increases of exports were 
shown in : pigs — gold X 2,843.000, coal— 
by gold X 2.815, and several smaller 
products.

In view of the decrease of the total 
exports, and in order to m ake a just 
appraisal of th e  export situation, a com
parison is made of exports of some of 
the most im portant articles in April and 
May, with the average monthly exports 
during the firs t quarter of 1927, at 
which tim e the  balance of trade 
was still favourable (in thousands of 
gold X):

M onthly
average fo r A pril May

E xports : the l$ t 1927 1927
3 m onths
o f 1927

s u g a r 12.659 3.523 2.820
m eat 4.115 4.345 3.314
eggs 5.575 11.952 11.918
fodder 4.156 3.137 4.246
p igs 4.555 6.426 9.269
tim b e r an d  p ro d u c ts

th e re o f 26.449 30.978 30.231
p la n ts  a n d  seed s 4.417 2.067 840
coal, coke an d  b ri

q u e tte s 18.255 14.466 17.281
p e tro leu m  p ro d u c ts 5.473 4.837 3.770
zinc an d  z inc  s h e e ts 8.253 8.823 8.962
o th e r  m e ta ls  (o res

excluded) 5.303 5.981 5.456
tex tile s 6.366 8.975 5.600

The above sta tistics, for the  most 
im portan t articles, show th a t a decided 
decline is found only in products subject 
to seasonal influences, such as sugar 
and seeds; excepting petroleum , which 
for a long tim e has been in a critical 
situation, and textiles, the  check of which 
in exports can only be considered as 
tem porary ; but the re  is clearly a large 
increase in egg exports, which, as in 
the  case of the larger average tim ber 
exports, can be trea ted  as seasonal 
phenom ena. At the sam e tim e th e re  is 
an augm entation of pig exports, m etal 
and m etal ware, while in May the 
export of coal, in sp ite of th e  adverse 
period of the  year, rose nearly  to the 
average in  the  firs t quarte r of 1927.

The general am ount of exports in 
April and May, is som ew hat lower than  
the average for the  first quarte r of the 
year, but it is wrong to suppose th a t 
such a sta te  of affairs will continue. 
In com parison w ith the corresponding 
five m onths of 1926, sta tistics for 1927 
show a serious increase, at a tim e which 
is always most unfavourable to a coun
try  w ith preponderan t agricultural ex 
ports. The building up of industry  
through im port of means of production, 
afte r a tim e will give resu lts ; and after 
the  harvest, if it prove satisfactory, 
the export of grain will commence. It 
is difficult to foresee when the balance 
of trad e  will again be equilibrated; yet 
the natu re  of the im ports, and the  
shaping of the  exports, seem to indicate 
th a t the conditions necessary  for th is 
end are existing.

P O L ISH -SW ISS TRADE IN 1926.
On the  strength  of sta tistica l data 
recently  published by the  Swiss Govern
ment, it is noted th a t Polish exports 
in 1926 to Switzerland totalled Swiss Fr. 
31,394.000, while im ports from Switzer
land am ounted to Swiss Fr. 19,689.000, 
the balance in favour of Poland being 
Swiss Fr. 11,705.000.

Exports from Poland included the 
following (in thousands of Swiss Francs):
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coal 7*960
p e tro leu m  p ro d u c ts 4.050
bo ard s 2.230
fire-w ood 2.030
b a rley 2.030
p o ta to e s 1.380
m illing  w aste 1.370
eggs 1.290
o a ts 1.170

On the other hand, im ports from 
Switzerland included the following (in 
thousands of Swiss Francs):

4.260
2.479
1.838
1.820
1.785
1.523
1.457

s *lk an d  s ilk  m a n u fa c tu re s  
m ach inery  a n d  too ls  
co tton  an d  co tto n  m a n u fa c tu re s  
wool a n d  w oolen  fab ric s  
dyes 
w atches
m etal p ro d u c ts  i.*o/
m e ch em ica ls  and  p h a rm a ceu tic a l p ro d u c ts  1.295

Poland’s share in the  to ta l value of 
sw iss trade was in 1926 1’3 p er cent 
'ii respect of im ports, and 1’6 in respect 

exports, the  corresponding figures 
for the year 1925 being 0 51 and 135 
Per cent. Thus the  volume of trade 
between the two countries is growing 
from year to year.

O PEN IN G S FO R  T R A D E  A N D  
B U SIN E SS W IT H  PO L A N D

P a rtic u la r s  o f  a n y  o f  th e  u n d e r 
m e n tio n e d  o f fe r in g s  m a y  b e  s e c u r -  
e d o n  a p p ly in g  to  th e  E d ito r , 
_ T he P o lis h  E c o n o m is t” , and q u o t-  
*n g th e  r e s p e c t iv e  R e f. N o.

The E d ito r  a c c e p ts  n o  r e s p o n s 
ib ility  fo r  t h e  c o n s e q u e n c e s  o f  th e  
t r a n sa c t io n s  co n c lu d e d .

R ef. N o. 79: Polish m anufacturers
°f s c r e w s  a n d  r i v e t s  seek foreign 
buyers.

R ef. N o. 80: Polish undertak ing
Producing l o c o m o t i v e s ,  r a i l w a y  
w * g g  o n s ,  a g r i c u l t u r a l  m a c h in -  
e r y,  i r o n  c o n s t r u c t i o n s  f o r  
b u i l d i n g  p u r p o s e s ,  is desirous 
°f getting into touch with foreign firms 
m terested in  these lines.

R ef. N o . 81: M anufacturers of s i 1- 
V e r p l a t e d  w a r e  offer th e ir  pro
ducts for export.

R ef. N o. 82: M anufacturers of D i e- 
S e l i n t e r n a l  c o m b u s t i o n  e n 
d u e s  are desirous to enter into 
relations w ith foreign firms.

R ef. N o. 83: Polish c e r a m i c a l  
* ° r k s  offers its  products for export.

C U ST O M S D U T IE S A N D  FO  
REIG N T R A D E  R E G U L A T IO N S

e x p o r t  d u t y  o n  r y e  a n d  r y e
rbO U R . — Tem porarily established by 
a decree of January  15, 1927, the export 
duty on rye and ryeflour(X  15per 100 kg.),

was prolonged, by a decree of May 30, 
1927, to August 31, 1927. This duty is 
purely  of a passing character, and aims 
to restric t the  export of th is  arcicle 
which, being the  main source of suste
nance of the  Polish rural population, 
was in 1926 insufficient in quan tity  to 
allow of its free export, as a resu lt of 
th a t y ea r’s poor harvest. Before the end 
of August, rye from th e  new harvest 
will find its way unto the m arket, and 
it will then  be possible to lower the 
export duty.

HAND BAGGAGE IN TRANSIT.
According to a circular of the Treasury 
of April 26, 1927 (”Dz. Urzgd. Min. S k .’’ 
No. 14, item  172), sm all objects, subject 
to duty, and carried by passengers in 
tran s it by rail and w ater routes through 
Polish te rrito ry , are to be passed con
ditionally, on the basis of verbal notifi
cation, after a custom s deposit in money 
has been received.

Goods, forbidden and restric ted  in 
entrance according to §§ 5 and 6 of the 
custom s regulations (i. e., poisons, n a r
cotics, counterfeit money, guns and 
am munition, &c.), are not allowed for 
tran s it tran spo rt in hand baggage.

Of th e  goods subject to monopoly and 
excise tax, may be taken  in tran sit in 
hand baggage, to be passed conditionally, 
tobacco, spirits; and sugar, in am ounts 
perm itted  by § 6 of the Customs Regu
lation, independently  of the  am ounts 
w hich passengers m ay carry  for the ir 
own use free of duty.

The passenger will receive, as a cer
tificate  of conditional entry, a customs 
receip t stating: " T r a n s i t  C o n d i t i o n 
a l  p a s s .  D a t e  o f  e x i t ,  w i t h  
r e i m b u r s e m e n t  o f  c u s t o m s  
f e e s ,  u p  t o  i n c  1.”

The tim e for exit has been determ ined 
as being w ithin one m onth from the 
date of entrance.

The customs office (railway or sea), to 
w hich the passenger p resen ts th e  goods 
in tran s it together w ith the customs 
en trance receip t, is bound, afte r deter
mining th e  identity  of the  goods p re 
sented, to reim burse im m ediately to the 
passenger the  whole of the am ount paid 
upon entrance, w ithout subtractit n of 
handling charges.

T R A N S P O R T S

RAILW AY TRAFFIC IN MAY. —
A fter the  slackening off of tran sp o rt in 
M arch and April, th e re  was renewed 
in tensity  on th e  Polish S tate Railways 
in May. The average daily movement 
of 15 ton goods waggons augm ented 
from 14.083 in April to 15.025 in May, 
or by 6'7 per cent. The m ain factors 
were the g rea ter home tran sp o rts  and 
im ports, while the  other categories of 
transport, as can be seen from the data 
given below, were subject to slight 
changes. The causes of the increased 
traffic w ere the economic revival of the 
country, already mentioned during the

last, mourns, ana m e situation in tne 
p re-harvest period; stocks of grain in 
m any localities have been exhausted 
therefore tran sp o rts  to these places 
were made from such te rrito ry  which 
still disposed of corn, and from abroad. 
In com parison w ith May 1926, the  ave
rage daily m ovement of 15 ton goods 
waggons shows a very  serious rise, by 
3.811 per m ean day, or by 339 per cent.

The average daily supplies of 15 ton 
waggons are given below:

A pril May
lo ad e d  on  th e  P o lish  

S ta te  R a ilw ay s : 
d e s tin ed  fo r local 

s ta t io n s  9.290*) 10.067*)
d e s tin ed  fo r a b ro a d  3.059 3.040
to ta l 12.349 13.107

rec e iv ed  from  ab ro a d  723 855
tra n s it  v ia  P o lan d  1.011 1.063

T o ta l : 14.083 15.025

From the  above it will be seen th a t 
the to ta l increase of transports by 942 
cars p e r m ean day was influenced mainly 
by th e  increase of goods loaded in home 
stations, by 758; in the la tte r  case 
augm entation was only in respect of 
deliveries to home stations by 777 wag
gons per day on the  average, as deliver
ies abroad decreased by 19 waggons 
per mean day. There was a more m ark
ed rise, by 132, of tran sp o rts  loaded 
abroad, and only a slight increase by 
52 per mean day, in transit.

The following statem ent illustrates 
the average daily car-loadings of the 
different groups of m erchandise d ispatch
ed to home stations (in 15 ton waggons):

A p ril May
coal, coke a n d  b riq u e tte s  2.463 2.700
cru d e  oil an d  p e tro leu m  p ro d u c ts  153 155
tim b e r 930 1.061
a g r ic u ltu ra l p ro d u c ts  792 897
raw  m a te ria ls  1.855 1.972
m isce lla n eo u s    3.097 3.282

T o ta l: 9.290 10.067

The most im portant increase is noted 
in tran sp o rts  of coal, coke and b riquet
tes, by 237 trucks p er m ean day, which 
indicates g rea ter coal dem and on the 
p a rt of industry ; likew ise greater indus
tria l activity  is corroborated by the 
rise by 117 cars per mean day of raw  
industrial products, and of tim ber by 131, 
though here, to a certain  extent, enters 
the factor of the building season. The 
increase of agricultural products by 105 
is explained by the  above mentioned 
p re-harvest period. T ransports of petro l
eum products rem ained p ratically  un 
changed (average rise by 2 waggons 
per day), while m iscellaneous transports 
augm ented by 185.

*) Toyethei w ith  the loud inys in D anziy.
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The following sta tem ent gives the 
average daily car-loadings of goods 
d ispatched to foreign countries (in 15 
ton waggons):

A p ril Map
coal, coke an d  b riq u e tte s  
c ru d e  oil a n d  pe tro le u m  p ro 

1.748 1.721

du c ts 53 52

tim b er 977 982

a g r ic u l tu ra l  p ro d u c ts 39 37

m isc e lla n e o u s 242 248

T otal: 3.059 3,040

Deliveries to foreign countries showed 
very little  change; in com parison to April? 
the re  was a slight decrease of tran s
port in th is group of coal, coke and 
b riquettes — by 27 cars average daily, 
petroleum  products — by 1 car p e r mean 
day, and agricultural products — by 2. 
At the  same tim e th e re  was a small 
increase in tran sp o rt of tim ber, by 5 
per mean day, and ’’m iscellaneous” — 
by 6 goods waggons average daily.

A R A I L W A Y  B R I D G E  O V E R  T H E  S T R Y J  R I V E R  
A N D  T H E  S W O B O D A  T U N N E L

FR EIG H T TR ANSPO RT RY THE 
PO LISH  R A IL W A Y S IN 1926. — The
recen tly  published  final railw ay traffic

g ra in  a n d  pod  p l a n t s ................................................
p o tao es  n a tu ra l  an d  d r i e d ......................................
s u g a r  an d  fe e d in g  b ee t, feed in g  c a r ro ts  . .
h ay , s tra w  a n d  h e r b s ................................................
g ra in  flo u r a n d  g r o a t s .................................................
s u g a r  a n d  m o la sse s  ................................................
live  d om estic  a n i m a l s ................................................
t i m b e r .................................................................................
f ire  w o o d ...........................................................................
coal, coke a n d  p e a t ......................................................
o re s , T hom as s l a g ......................................................
c ru d e  oil a n d  p ro d u c ts  t h e r e o f ...........................
s a l t ,  rock  an d  e v a p o r a t e d ......................................
lim e s to n e , d o lom ites  a n d  l i m e ...........................
s to n e  an d  p ro d u c ts  t h e r e o f ......................................
c e ram ica l te r ra c o ta  p r o d u c t s .................................
c em en t a n d  h y d ra u lic  l i m e ......................................
i ro n  an d  s te e l c ru d e  a n d  sem ifin ish ed  p ro d u c ts  
iro n , s te e l, s h e e t an d  w ire  p ro d u c ts  . . . .  
ch em ica l e le m en ts , a c id s, a lc a lis  & s a l t s .  . .
n a tu ra l  a n d  a r tif ic ia l  f e r t i l i z e r s ...........................
o th e r  p r o d u c t s ................................................   . . .

T o ta l:
v P e rc e n ta g e  in  re la tio n  to th e  to ta l  q u a n ti ty :

sta tistics give the following results of 
the  fre igh t tran sp o rt operations (except 
railw ay adm inistratory deliveries) of the

Polish norm al gauge railways during 1926 
(in tons):

1 9 2 6. 1 9 2 5 ;
Co n s ig n m en ts R eceptions

H om e fo  r D anzig , fro m  D anzig , Transit Total Percent -
Total Percent-

co n sig n  Gd  y nia and  for G dynia and age age
m ents a broad from  abroad

1,094.025 402.65* 20.192 158.004 1.674.879 2*82 1,530.078 3-2o
654.228 136.383 534 28.681 819.826 1-42 722.333 1-50

1,899.837 18.504 894 714 1,919.949 3*32 1,933.982 4-00
140.584 20.468 1.426 13.832 176.310 030 1227.756 0-46
567.397 16.009 2.787 38.583 624.776 1-07 652.034 1-35
343.336 159.329 99 6.495 509.259 0-78 472.416 0-90
181.909 92.181 76 212.886 487.052 0-84 346.138 0-72

2,796.001 4,432.411 10.128 268.323 7,506.863 12-91 5,291.489 10-95
1,308.464 120.728 146 44.087 1,473.425 2-54 1,247.911 2-60

11,422.976
428.383

14,750.988 29.537 1,828.356 28,031.857 48-31 21,464.914 44-43
68.887 305.455 108.624 911.349 1-58 833.837 1-73

825.684 478.095 3.549 16,415 1,323.743 2*29 1,116.919 233
315.643 18.398 106 14.650 348,797 0-61 334.961 0-69
454.160 22.581 1.590 87.360 565.691 0*97 637.616 1-32

1,136.001 65.284 32.047 105.293 1,338.625 2-31 1,334.914 2-78
912.022 46.873 23.220 35.217 1,017.332 1-81 1,178.410 2-45
522.173 67.881 2.118 30.852 623.024 1 05 518.804 1-08

1,137.529 137.694 205.606 154.847 1,635.676 2*82 1,513.005 311
349.459 96.481 20.566 88.152 554.658 0-96 575.189 119
238.136 40.256 9.263 15.797 303.452 0-53 323.261 0-67

. 603.388 71.558 112.632 173.004 960.582 1-65 931.012 1-94
3,364.013 797.778 505.727 554.177 5,221.695 9-01 5,088.833 10*60

30,695.348 22,061.425 < *1,287.698 3,984.349 58,028.820 100 48,294.712 100
52*84 38-02 2-52 689 100

In com parison w ith 1925, the move
m ent shows an increase of 9,749.108 tons, 
or of 20 p er cent, th e  increase being 
m ainly in respect of coal— by 6,567.000 
tons, and tim ber — by 2,430.000 tons. 
Thus, home transports  (were 52'8 per 
cent, or more th an  half, exports 38 per 
cent, and tran s it 6'9 per cent.

CHANGES IN FREIGHT T A R IF F .—
On June 15, th e re  came into force a new 
am endm ent to th e  fre igh t ta riff for the 
Polish norm al gauge railways.

Of th e  more im portant innovations, 
it is well to m ention the regulations 
concerning tran sp o rt in r e f r i g e r a t o r  
c a r s ,  of perishab le goods. This p art 
of the  am endm ent was introduced on 
June 1, on account of sum m er heat.

J. A^reduction of th e  tariff was made 
for the following goods: g r a i n  and 
p o t a t o e s ,  for the approvisation of 
certain  d istric ts nea r Krakdw and Lwdw, 
suffering from crop failure; s u g a r  
b e e t  in  deliveries of over 300 km., 
l u p i n e  to factories, for transform ation; 
s c r a p  r u b b e r  tubes and tyres to 
rubber w orks; s a l t ,  b a c o n ,  and a l 
c o h o l  for export.

At th e  sam e tim e, owing to the  desire 
expressed by p rivate  railways, the  method 
of calculation of the  c o a l  t r a n s p o r t  
t a r i f f  from the  m ines in the  Krakdw 
basin, was changed in such a m anner 
th a t, instead of a calculation for the 
combined distance on S tate and private 
lines, th e  two distances will be computed 
separate ly ; and from the resulting total,

X 0‘10 to 0’40 per ton  will be subtracted.
The norm al w e i g h t  o f  c e m e n t  

t r a i n s ,  was raised from 500 to  700 
tons, insuring right of reduction, which 
is only applicable to large consignments.

In addition, certain  changes in the 
wording were made, in order th a t the  
meaning of the  tariff be more precise.

REFRIGERATOR CARS. — In May
refrigerator cars were pu t into regular 
service on a num ber of railw ay lines. 
These cars are intended for the tra n s 
po rt of perishable commodities to the 
larger Polish towns and to some points 
abroad during the  warm  season.

On some lines, the  refrigerator cars 
will be run daily, on others, from one 
to several tim es a week,
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Tem porarily, 150 repaired  refrigerator 
cars and 50 new ones, are being put 
into use. In June, 120 more refrigerator 
cars, constructed in  Polish works, will 
be added.

The regular em ploym ent of these 
cars should lead to th e  developm ent 
of refrigeration tran sp o rt organisation, 
and to the  arising, in the  larger cities, 
°f cold storage p lan ts, in w hich in
vestm ents, both m unicipal and private 
capital, are required.

Besides the  tran sp o rt of animal 
products, also fruit, vegetables, flowers 
and live plants, yeast, and all k inds of 
perishable goods, are received. The 
goods may be sent by w eight, or by 
half or whole waggon loads.

F R E I G H T  CONNECTIONS B E 
TWEEN PO LAND AND PO RTS ON 
THE ADRIATIC. — On May 16 and 18,
a Conference was held in  Vienna, for 
fhe purpose of settling  direct fre igh t 
tariffs between Polish stations and the 
ports of Triest, Fiume, Pola and Ro- 
vigno d’lstria . The lack  of such direct 
tariffs was severely felt by Polish in
dustry, w hich u tilises the  above ports 
both for export and im port, especially 
ln freight traffic w ith  the Near East.

f’he Conference called toge ther th e  
delegates from Polish, Czechoslovakian, 
Austrian, Hungarian, Yougoslavian and 
t alian railw ays, and th e  Cosulich and 
Uoyd Triestino steam ship  lines.

There resulted, from th is  Conference, 
an agreem ent w ith the  Polish proposals, 
t°  create*direct fre igh t tariffs for goods 
Snnt, on th is  route, to and from Polish 
stations. The already existing Czecho- 
siovakian — Adriatic fre igh t tariff, will 
serve as a basis for calculation, which 
tariff already foresees specially re 
duced ra tes to and from Polish-Cze- 
choslovakian frontier stations. It was 
then decided th a t th e  currency of the 
future Polish - A ustrian freight tariff 
should be th e  C hechoslovakian Crown, 
tor the reason th a t, of all the foreign 
currencies coming into play, th e  Cze
choslovakian shows th e  least variations; 
and further, because the  calculations 

in th is  way be greatly  simplified, 
since to th e  existing Czechoslovakian — 
Adriatic tariff, w hich is expressed in 
frow ns, need only be added the  trans- 
bgured ra tes  on Polish territory .
. Because betw een so many participan ts 
*n the Conference it was not possible 
d lay down the  form and way of con

structing a detailed ta riff; likew ise, 
because a final understanding as to the  
hies, over w hich th e  Polish — A driatic 
raffic should be directed, could not be 

feached, nor could it be decided w hat 
Part of the earnings should fall to the 
different railways (especially in the 
case of Hungary), or how to cover tem 
porarily the  costs of calculation of the 
dew ta riff; the m atte r was handed over 
t0 a special commission, which will 
assemble in V ienna on June 30, 1927. 
The motions and resolutions of th is 
commission, will form the basis of the 
deliberations of the  nex t Polish—Adria
tic Conference, to be held in Krakdw 
iu Septem ber, where, after the  m atter is 
looked into and regulated, the  commission 
tvul im m ediately begin the w orking up

of the tariff itself: w ith the  greatest 
application, in order th a t it may be 
ready to come into force on January  
1, 1928. This will considerably simplify 
the calculation of costs of transport, 
and will create a favourable route for 
the export of the products of Polish 
industry .

To the  Board, to direct th e  Polish- 
Adriatic union of railways, was unanim 
ously elected the M anagem ent of the 
A ustrian Railways in Vienna, in the 
hands of which are concentrated all the 
m atters, perta in ing  to  Czechoslovakian- 
A ustro-H ungarian Adriatic tariffs.

FIN AL OPENING TO THE PUBLIC  
OF THE KALETY - PODZAMCZE 
R A IL W A Y .— This newly constructed 
railway line rep resen ting  a portion of 
an im portant railw ay trunk , which will 
connect U pper Silesia w ith Gdynia, th a t 
is the  main centre of the  heavy  indu
stries w ith th e  s e a — as already  stated  
in these columns*) has only been partly  
operated  up to the presen t, a few coal 
tra in s  per day having been run. At 
p resen t, norm al com munication for both 
passenger and goods traffic  is being 
m aintained. It is w orthy of note th a t 
theK rakdw -Poznan express-tra ins, which 
up to the p resen t passed through 
G erm an te rrito ry , are now directed over 
th is route.

THE W AR SAW —Z Y R A R D 6W  ELE
CTRIC RAILW AY is being constructed, 
in conjunction with English capital, by 
the ’’Company for Electric Railw ays”. 
This railway, about 70 km. in length, 
is of considerable im portance to th e  
city, because it will connect up w ith 
a series of active suburban points. For 
the  present, there is under construction 
the  first stage, W arsaw —Grodzisk, about 
35 klm. long.

Recently, a commission of th e  M inistry 
of Communication made an investiga
tion of the sta te  of construction of th is  
new  line.

The construction of the  two tracks, 
averlead lines and way stations, is 
advanced far enough to assure tha t, if 
the re  be no delay in delivery of coaches 
and electric engines, service on the line 
W arsaw —Grodzisk should commence by 
the  end of Septem ber.

It is im portant th a t the  new line 
should ease the  overburdened suburban 
line of the  old W arsaw —Vienna system. 
The electric railw ay will run from the 
centre of th e  city, and keep within two 
kilom etres of the  existing steam  line.

PO RT TRAFFIC IN MAY. -  The
movem ent of ships, serving Polish sea 
trade th rough Danzig and Gdynia, was 
on the  same high lev e l as in  April, and 
even rose above it, only slightly  in the 
case of Danzig, and sensibly in the case 
of Gdynia. The developm ent is signific
an t in th a t it took place in spite of

*) See ’’The P olish E conom ist” No. 5/1926, 
page 185.

sim ultaneous falling off of Polish exports. 
It draws atten tion  to the  fact th a t the 
two Polish ports, Danzig and Gdynia, 
are insufficient for th e  needs of the 
country, as regards th e ir  handling capa
city, thus m aking the extension of these 
two ports one of the most vital questions 
confronting Poland.

A rrivals to D a n z i g  in May were 
631 ships, w ith an aggregate tonnage of 
336.613, the corresponding figures for 
April being 626 ships and 344.922 reg. 
tons. D epartures in May were 628 ships, 
w ith an aggregate tonnage of 330.103, 
while in April departures were 626 ships, 
w ith 337.595 reg. tons. A ccurate data 
for freight m ovement in May, are 
not yet available, w ith the excep
tion of export of coal, representing  
321.881 tons, which was alm ost the  same 
as the export of 343.520 tons in April.

The nationality  of the ships calling 
a t Danzig were in May th e  following:

A r r iva ls : D epartu res:
sh ips reg. tons sh ips reg. tons

P oland  & D anzig 63 21.057 63 19.733
G erm any 204 86.641 204 85.777
F in land 4 3.161 4 3.461
R u ssia 2 3.603 2 4.543
E sth o n ia 4 1.153 4 1.257
L a tv ia 15 14.372 15 14.917
L ith u an ia 2 519 2 519
Sw eden 159 69.853 164 70.632
N orw ay 30 19.743 34 24.182
D enm ark 9/, 57.781 84 52.658
E ng land 31 41.526 25 34.232
H olland 7 3.766 6 3.021
B elgium 4 10 3 —

F ran ce 9 10.907 9 10.907
I ta ly 1 1.745 1 1.745
U nited  S ta te s 1 203 1 203
A ustria 4 555 6 461
G reece — — 1 1.855

T o ta l: 626 344.912 626 337.593

Port traffic in G d y n i a  is steadily 
increasing; particu larly  in th e  case of 
the main articles of export, or ra the r 
th e  only one—coal, of which was export
ed in  March, April and May: 45.624,
61.880 and 77.754 tons respectively. 44 
ships arrived in Gdynia in order to load 
with coal and 43 departed w ith coal. Pas
senger traffic also increased, w ith 163 
arrivals, and 555 departures (in April, 
187 departures).

The nationality  of the  ships calling 
a t Gdynia in  May was th e  follow ing:

Ships
P o la n d  & D anzig 6
S w eden 18
G erm any 8
L a tv ia 3
D enm ark 4
F ran c e 2
N orw ay 1
E n g lan d 1

T o ta l : 43

THE FURTHERANCE OF THE EX - 
TENTIONS OF THE PO RT OF G D Y 
N IA .—In order to ensure good prospects 
for the  developm ent of the newly funded 
Polish port — Gdynia, and of the spring
ing up of the city adjacent to the hap-
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bour, a new decree (”Dz. Ust. R. P.” 
No 51, item 452) was issued by the  P re
sident of the  Republic, on June 1st 1927, 
w hereby a num ber of priv ileges were 
granted  to the  p o rt and to the town 
itself as well as to p rivate persons and 
undertakings, w hich are prepared  to 
make capital investm ents. This law opens 
up new possib ilities for en terp rise  in 
Gdynia.

The decree em bodies the  following 
p o in ts :

1) th a t once and for all the prelim i
nary  budget of the  S tate should reserve 
im portant credits to be used for the 
extension, and the economic develop
m ent of the  port of Gdynia;

2) th a t S tate guaran tee should be 
extended in respect of the  loans to be 
granted  to  the m unicipality  of Gdynia 
by th e  Bank G ospodarstw a Krajowego — 
for capital investm ents up to gold % 5 
million;

3) th a t the  S tate credit reconstruction 
scheme be extended to Gdynia and th a t 
certain  credit restric tions be repealed; 
the  G overnm ent will gran t loans am ount
ing to 80, and in some cases. 90 per 
cen t of the  estim ated value of the  build
ings to  be erected ;

4) th a t provision for the  expropriation 
of plo ts required for the extension of 
th e  harbour and of the  city be m ade;

5) th a t a num ber of fa r-reach in g  re
ductions in taxation  be gran ted  indivi
dually to useful industria l and com m er
cial undertakings, both to those already 
existing and those which will be brought 
into being in  the future.

EXTEN SIO N OF COAL-LOADING  
FACILITIES AT THE PORT OF 
G D Y N IA .—In order to fu rthe r stim ulate 
and facilita te the  export of coal through 
the  port of Gdynia, the Polish G overn
m ent has concluded a contract w ith the 
firm Messrs. ’’Robur”, w hereby the  la tte r 
has obtained the lease of plots with 
em bankm ent in the  above mentioned 
port. Messrs. ’’Robur” have undertaken  
to install a t th e ir  own expense, loading 
facilities capable of handling 100.000 
tons of coal per m onth. After the 
passage of 35 years, the loading app lian 
ces will become the  p roperty  of the 
Treasury. Moreover, Messrs. ’’Robur” 
have undertaken  to acquire sh ips of 
at least 10.000 reg. tons aggregate.

A E R I A L  C O M M U N I C A T I O N  IN
M A Y .—In th is  m onth the  aerial traffic, 
though it did not reach the last y ea r’s 
level, owing to  wind and rains, was con
siderably more in tense th an  in April. 
In May 369 flights were made, in com 
parison w ith 320 in April. The mileage 
was 112.385 km., against 94.645 in A pril; 
748 passengers were carried (539 in 
April), 19.864 kg. of fre igh t (16.832 in 
April), and 1.115 kg. of mail.

LANDM ARKS FOR AERO PLANES  
ON RAILW AY STATIO NS. — The
M inistry of Communication, in conjunc
tion w ith  the  Polish A erial Defense 
League, has decided to place signs on 
railw ay stations and high buildings in 
order to facilita te the  orientation of 
pilots conducting passenger aeroplanes. 
These signs, in most cases nam es of 
localities, will be pain ted  in w hite on 
the roofs of the  h ighest buildings.

C O R N E R  O F  A P O L I S H  I R O N  F O U N D R Y  (PHOT. S . P L A TE R )

F I N A N C E  A N D  B A N K I N G
STATE REVENUE AND E X P E N D 
ITURE IN MAY w ere as follows (in 
million %):

(see table next page)

The State revenue in May continued 
to show an upw ard tendency, the increase, 
as com pared w ith the  preceding m onth, 
being well over % 7 million.

A part from revenue from public levies 
and monopolies, w hich are dealt w ith 
separate ly , and th a t from S tate adm ini
stration , it is gratify ing to note a large
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increase in th e  revenue from State 
undertakings. During th e  period under 
review the  S tate mining and foundry 
undertakings transferred  to the Treasury 
X 2’7 million, represen ting  a portion 
°f its net profits. S tate Forests gave 
X 6'7 million, and the  S tate Railways 
X 2 million. In addition, sm aller sums 
were received from th e  S tate Prin ting  
Works, th e  official daily ”M onitor Pol
ski ’, and th e  Em igration Office.

The expenditure in May was consider
ably larger than  in April, which was 
due, in the  firs t place to  paym ents 
effected in  connection w ith the  redem p
tion of foreign loans. The disbursem ents 
of the M inistry of Industry  and Commerce 
rose also as the  resu lt of the  paym ent 
°f instalm ents to the  builders of the

TAXES IN M AY. — Revenue from 
Public levies and monopolies showed 
considerable increase in  May, as com
pared w ith the  same period of last 
year, and w ith April. This was m ainly 
owing to the  augm ented tax  returns, 
for the  monopolies, though  they  brought 
in more th an  in 1926, gave slightly  less 
th an  in the preceding month.

Port of Gdynia. A part from the  above, 
a certain  increase was observed in the 
expenditure of several m inistries, large 
paym ents having been made in connec
tion with various building schemes. 
The aggregate expenditure in May 
exceeded th a t in April by over X 22 
million.

This notw ithstanding, th e  budget was 
closed w ith a favourable balance, am ount
ing to  % 20'1 million. Together w ith 
the  preceding m onth, the T reasury has 
recorded th is  year an excess of revenue 
over expenditure am ounting to X 56"5 
million. These sums, together w ith th e  
surplus for last year, enabled the 
T reasury  to develop on a larger scale 
its investm ent activity .

Exam ining the  revenues in detail, the 
increase from direct taxes was X 5 mil
lion, the  leading p art being played by 
the  industrial tax, of which the proceeds 
w ere X 23'2 million, against X 14'2 m il
lion in April. The cause of th is rise 
lies in th e  fact th a t in May was due 
the  paym ent of the final instalm ents 
of th is  tax  for 1926. O ther taxes, w ith

the exception of th a t on ren tes and on 
capital, showed insensible decreases 
owing to the  circum stance th a t the ir 
term  of paym ent did not fall due in May. 
Indirect taxes rose by over X 4 million, 
to X 15‘4 million, the  increase being 
borne almost wholly by the sugar tax, 
w hich rose from X 6'9 million in April 
to X 11*5 million in May.

Revenues from custom s rose consi
derably, by over X 9 million, and were 
X 32"5 million, owing to a fu rthe r aug
m entation of im ports.

Stamp fees and th e  land tax  rem ained 
unchanged, while re tu rn s from the 10 
per cent extraord inary  super-tax  on 
public levies, rose together w ith the 
increase of these  revenues.

Monopolies returned  less th an  in April; 
of the  more im portant, the S tate Spirit 
Monopoly gave greatly  less: only X 22’4 
million, against X 27’6 million in April, 
while th a t of tobacco showed X 1 m il
lion increase, and was X 30 million.

Below are given the  retu rns, according 
to the  more im portan t groups of taxes 
(in millions of X):

V»
A ctua l revenue: o f the

D irect ta x e s  
In d ire c t ta x e s  
C ustom s d u tie s  
S tam p  fee s

M
1926
40-2
12*5
13-4
9*6

* 9 
1927 
48-2 
15-4 
32*5 
14-4

A p ril
1927
44-0
11-1
230
13-9

budget
for

192718
36-5
10-9
152
9-3

T o tal of th e  
o rd in a ry  pub lic  
le v ie s : 75*7 110-5 92-0 71-9

P ro p er ty  ta x 4-3 2*9 3-0 7-9
10 p e r  cen t e x tra 

o rd in a ry  ta x — 8-0 6-9 5 2

M onopolies 41-1 57-0 60-9 54-0

T o tal of pub lic  
lev ie s  an d  m o
n opo lies : 121-1 178*4 1628 139-0

AMENDM ENTS TO THE STATUTE  
OF THE STATE SPIR IT MONOPOLY.
—In the uDz. Ust, R. P." No. 32, item  289, 
was announced, w ith s ta tu to ry  force, the 
decree of th e  P resident of th e  Republic 
dated March 26, regarding the  spirit 
monopoly, which sta tu te  came into force, 
except for a few stipulations, on April 
6, 1927, and superceded the  sta tu te  of 
July 31, 1924 w ith its subsequent
am endm ents. The new sta tu te  is not radi
cally d ifferent from th e  old one: it only 
sta tes more concretely and developes 
more fully certain  prerogatives of the 
monopoly, on th e  basis of acquired 
experience 

Of the changes made for the  better 
efficiency of the  monopoly, likew ise for 
th e  better regulation of production and 
control over the  sellers of sp irit, the 
following should be m entioned:

The new order says th a t the State 
Spirit Monopoly is an undertak ing  
of a separate  autonomous economic 
character, organised and adm inistrated 
on com mercial principles.

It contains a very  far - reaching 
am endm ent giving over the  whole of 
the  sp irit for export, to the disposition

Revenue Expenditure

actual estimated 
for 1927/8 actual estimated 

for 1927 8

4) C i v i l  s e r v i c e ................................ 14P4 1.234-8 188-7 1.973-5
The President of the  Republic — 0-2 0-2 26
The P a rlia m en t....................................... — — 0-8 88
State C o n t r o l ......................................... — o-i 0-3 45
Council of M in is te r s ............................ — — 0-2 1-8
M inistry of Foreign A f f a i r s ............. 1-2 7-9 5-5 396

» W a r ..................................... 1-2 10-3 55-9 610-8
„ „ the  In te r io r ....................... 1-2 130 14-1 1847
„ „ F in a n c e .............................. 127-6 1.076-2 8-3 108-3
„ „ J u s t i c e ................................ 3-3 34'8 7-5 972
„ v Industry and Com m erce. 0-9 7-0 4-6 340
„ „ T ransport ....................... — 03 0-3 33
„ „ A g ric u ltu re .......................
„ „ Religious Cults and Edu

0-7 11-3 4-4 377

cation ............................ 0-6 8-3 28-0 3293
„ „ Public W o rk s ...................
„ „ Labour and Social Pro

31 361 11-6 875

tection ....................... 0-2 10 55 583
„ „ Land R e f o r m ................... 1-5 1-8 36-5

P e n s io n s .................................................. 11 268 7-5 820
G rants to I n v a l id s ................................ — — 95 10P5
State lia b ili t ie s ....................................... — — 22-7 1451

B) S t a t e  E n t e r p r i s e s ................... 11-5 1078 1-1 148
C) M o n o p o l i e s ..................................... 57-0 6479 — —

Total A +  B  +  C : 209-9 1.990-5 189-8 1.9883
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of one single cooperative society (for 
the whole of the  country), which sells 
the alcohol on foreign m arkets.

The regulation fu rther introduces a new 
scale of additions and subtractions 
from the fundam ental price for spirit, 
delivered by agricultural distilleries, and 
determ ines the m eans of calculating 
the  price for alcohol from industrial 
d istilleries: in such a way th a t it shall 
not be g rea ter th an  the arithm etical 
mean of the  monopoly prices determ ined 
for the Voievodship agricultural d istil
leries, diminished by Xll/2 per cent for 
industrial distilleries consuming the ir 
own w aste, and dim inished by 27V2 per 
cent for those which do not consume 
the whole of the  w aste. For spirit, 
furnished by yeast factories, th e  S tate 
Spirit Monopoly will pay  a p rice 30 per 
cent less th an  th a t payable to other 
industrial d istilleries.

The order introduces as one of the 
factors of the price of refined spirit, the 
cost arising from the technical control 
and scientific aid to distilleries.

The collection of sum s owing to the 
S tate Spirit Monopoly, is carried out in 
the  way foreseen for ind isputab le sums 
owing to the  Treasury.

same as in previous months. On the  
local p riva te  money m arket the  demand 
for Dollars and other foreign bank notes 
was very  slack, so th a t they  could be 
had at the  sam e quotations as on the 
official stock exchange.

S H A R E S  
The share  m arket was som ewhat 

uneven. At the  beginning of May it was 
very  active, all shares showing a strong 
upward tendency. Among th e  most

The special privilege of the  Monopoly, 
to denature alcohol by the usual m ethods 
of denaturation, and to bottle the  spirit, 
is lim ited in such a fashion th a t the 
T reasury  can perm it p rivate  u ndertak 
ings to p repare  denaturated  alcohol.

The regulation authorises the Treasury 
(after agreem ent w ith the M inistry of 
Industry  and Commerce) to issue rules 
for the  sale of in ternal com bustion 
engine m ixtures.

ST O C K  E X C H A N G E

F O R E I G N  C U R R E N C I E S

In May as in April, strong currencies 
as well as French and Belgian Francs, 
A ustrian Shillings and Czechoslovakian 
Crowns, were m aintained at p ractica lly  
the  same level, the  differences in the 
ra tes of exchange being inconsiderable. 
The Italian  Lira did not apprecia te as 
much as in April, but was nevertheless

favoured w ere banking shares w ith the 
Bank of Poland at the  head, and m etal
lurgical securities, among which la tte r  
Starachow ice were very  m uch sought 
after. In te res t was also displayed in 
o ther groups of shares, m ainly in those 
of the W arsaw Coal Mining Company, 
S tandard Nobel, Borkowski, and textile 
undertakings, all of w hich appreciated  
to the  ex ten t of about 20 p er cent.

Considerable differences in the quo

firm and rose by about 4 per cent. The 
tu rnover on the W arsaw Stock Exchange 
was som ew hat larger th an  in th e  p re 
vious month, th e  m ajority of the foreign 
currencies being used for paym ents in 
respect of industria l raw m aterials pur
chased abroad.

Most of the  business done in foreign 
drafts consisted of transfers on New 
York and London. There was only a small 
demand for Belgian Francs, so th a t the 
quotations were infrequent. The same 
rem ark also applied, to a certa in  extent, 
to transactions in d rafts on Stockholm 
and Copenhagen. The dem and for Dollar 
bank notes was less th an  in the preced
ing m onth, which resulted  in a reduc
tion  of the volume of business transacted . 
French and Swiss Francs, Italian  Lire and 
Czechoslovakian Crowns were bought 
from tim e to tim e, m ostly by persons 
going to foreign hea lth  resorts.

The quotations of th e  Zloty on foreign 
m arkets were stable and p rac tica lly  the

tations, which were observed during the 
m onth, encouraged the "coulisses" to 
realise th e ir  stocks, w ith the  result th a t 
nearly  all shares began gradually  to fall 
and lost a few of th e  points th ey  had 
gained at the beginning of th e  month. 
This situation continued alm ost to  the 
end of May. I t was only on th e  last day 
of the m onth th a t an im provem ent set 
in, all the  shares experiencing a much 
h igher rise than in April.

30.4 2—7.5 9—14.5 16—21.5 23—30.5 31.5
I

par value

W arsaw  E x c h a n g e

London £ 1 43-45 43-46 43*46 43-43 43-45 43-45^ 1 25-22
New York $ 1 8-93 8-93 8*93 8-93 8-93 893 5-19
Paris Fr. Fr. 100 35-03 35-05 35-05 35-01 35-05 35-06 ioo-—
Brussels Belg. 100 — 12440 12440 124-30 12430 — 100 —
Zurich Sw. Fr. 100 172-07 172-05 172-04 172-03 172-10 172-12 ioo-—
Milan Lir. 100 47-55 47-02 48-67 48-88 48-93 49-35 ioo-—
Amsterdam FI. 100 358 — 35802 358-02 35793 358-17 35825 208-32
Vienna Sh. 100 — 12593 125-84 125-81 125-92 125-91 72-93
Prague Kcz. 100 2650 26-50 26-50 26-50 2650 26-50 105-01
Stockholm Kr. 100 239-30 23940 — — 13889

F o r e ig n

London

E x c h a n g e s  

£ 1 43-50 43-50 43-50 43-50 43'50 43-50 25-50
New York % 100 11-40 11-40 11-40 11-40 11-40 11-40 11-75
Zurich % 100 58-12 58-09 58-11 5812 5808 58-10 ioo-—
Vienna % 100 — 79.10 79-10 79-10 7910 7920 137-13
Prague % 100 — 377-44 377-17 376-46 376-70 376-75 651"—
Berlin % 100 47-10 4705 47-13 47-10 47-12 | 47-13 81"—
Danzig % ioo 57-53 57-56 57-56 57-61 57-59 57-64 99" 108
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"Sila & Swiatto” shares, in view of 
large offerings, dropped by about 25 per 
cent.

The Bank Zwiqzku Spbtek Zarobko-

wych shares as from May 11th are 
quoted w ithout coupons for 1926 am ount
ing to X 4.

The "W ysoka” cem ent shares have

been quoted in Zloty as from May 4th 
20 former shares of Mk. 1.000 each having 
been substitu ted  by one X 100 share 
nominal. As from May 23rd the ’’Stara-

I n d u s t r i a l  s h a r e s 30.4 1—7.5 9—14.5 16—21.5 21—30.5 30.4 N o m i n a l

Bank P o l s k i .......................................................... 153-75 160-60 154-30 151-90 148-90 155"— X ioo-—
Bank D yskontowy W a rs z a w s k i..................... 131-50 133-90 135-60 135-60 135-35 136'— X 100-—
Bank Handlowy w W a rsz a w ie ....................... 9 — 8-90 7-85 7-85 7 53 8"05 Mk. 1boo

Bank Zachodni .................................................. 5-10 5-32 5-10 493 4-70 — Mk. 540"—
Bank Zjedn. Ziem Polskich ....................... 4-25 4-16 3-90 3-57 3.52 3-85 Mk. 1.000"—
Bank Zw. Sp. Z aro b k o w y ch ............................ 97 — 105-10 99-35 94-40 91-85 92 — Mk. 1.000"—
W arsaw Coal Mining Co..................................... 111 — 122-90 116-85 113"— 111-45 113-50 X ioo-—
Chodordw ............................................................ — 134'— — — — 141-— X 100 —
Cegielski ............................................................ 46 — 49"90 48-40 46-35 43-80 46-— X 50 —
Z ie le n ie w sk i.......................................................... 2350 2510 24-05 22-40 22-05 — Mk. 1.000 —
Norblin, Buch Bros. & T. W erner .............. 100 189-50 189-70 18870 189-— — X 100 —
Starachow ice ........................................................ 4-88 5-64 5-30 5-15 7350 75-75 X 50-—
Lilpop, Rau & L o e w e n s te in ............................ 28-— 32-95 33-50 33-60 32-70 33-50 X 25 —
Ostrowiec ............................................................ 86 — 87-80 84-55 81 — 81-50 81 — X 50-—
Modrzejdw ............................................................ IP — 12-01 10-85 10-55 985 10-30 Mk. 500"—
R u d z k i ..................................................................... 2-20 2-78 2-73 2-89 2-80 2-90 Mk. 500"—
W arsz. Sp. Akc. Budowy Parowozdw . . . . 0-87 0-93 091 0-82 0-76 — Mk. 500"—
Zyrarddw ............................................................ 21-50 23-80 21-90 20-85 19-20 21 — Mk. 540"—Rb. 250
Zawiercie ............................................................ 41-50 45-20 45-25 45-80 40-40 42-50 Mk. 6.000"—
Standard Nobel .................................................. 5-50 6-40 6-35 6-05 5-95 6 — Mk. 1.000"—
L. J. Borkowski (Elibor) ................................ 3-95 4-21 3-95 3-82 3-65 3-70 Mk. 216"—
W y s o k a ................................................................... 7-15 148-20 143-15 130-— 123.25 131-50 X

Jbo

Sita i Swiatto .................................................. 115"— 117-80 115'— 88-— X 5 0 -

chowice” shares have been quoted in 
Zloty: 15 form er shares of Mk. 500 each 
having been converted into one share 
of X 50.

STATE, CI TY AND LAND L OANS

The situation  of S tate in terest-bearing  
securities was the  same as in April 
except th a t the  5 per cent Premium

Dollar Loan gained about X 1 PBr 
bond.

A part from th e  securities enum er
ated in the  appended table, th e  Bank 
Gospodarstw a Krajowego has issued 
8 per cent communal bonds, which are 
expressed in gold Zloty, or Swiss Francs, 
U. S. Dollars, Pounds Sterling, and Dutch 
Gulden. These securities are guaranteed 
by the T reasury  and ever since th e ir

introduction at the Stock Exchange 
they  have formed th e  object of regular 
transactions.

The long term  bonds of Credit Socie
ties showed a firm tone, while the vo
lume of transactions grew, owing to the  
issuing of a P residential order, w hereby 
the 11 per cent tax  on coupons of these 
bonds is repealed, and the  ra te  of in te
rest thereby  increased.

S t a t e ,  M u n i c i p a l  & L a n d  L o a n s 30.4 1—7.5 9—14.5 16—21.5 22— 30.5 31.5 N o m i n a l

8 % In ternal Gold Loan (conv. 1925).................... — 98-87 98-75 98-95 99 — ----- Gold X 100 —
8% Conversion L o a n .................................................. 67- 67-81 67-15 65-80 66-— 67-25 X ioo-—
6% External Dollar Loan 1920 ............................ — 8619 85-75 84-63 84-90 — $ ioo-—
8% Prem ium  Dollar Loan Series I I ....................... 54-10 53-80 54-20 53-60 5440 55 — S 5-—

10% Railway Loan (1st s e r i e s ) ................................ 103"— 102-70 102-95 103-— 103 — 103"— Gold fr. 100 —
8 % Bank G ospodarstw a Krajowego Bonds . . . 92'— 92 — 92'— 92-— 92"— 92' Gold X 100-—
8% State A gricultural Bank B onds...................... 92’ 92 — 92-— 92"— 92 — 92"— Gold X 100-—
8% Com. Oblig. of the B ank Gospodarstw a Kraj. — — 93 — 93-— 93- 93 — Gold X 100.—
4% Land Credit Association B onds....................... — 56-80 56-70 56'— — — X ioo-—
43$i Land Credit Association B onds....................... 62-60 65-15 64-30 6330 62-65 63-50 X ioo-—
8% Credit Soc. of the  City of W arsaw Bonds . . . 81-50 82-91 84-40 82-65 80-85 82-50 X ioo-—
8% Credit Soc. of th e  City of W arsaw Bonds . . . 69-50 69-70 69-85 70-55 70-85 73'— X ioo-—
4%% Credit Soc. of th e  City of W arsaw  Bonds . . . — 63-75 6390 63-50 62 50 — X ioo-—
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G E N E R A L  V I E W  O F  A N  I R O N  F O U N D R Y  N E A R  C Z E S T O C H O W A  (PHOT. S .  P LATE R)

REDUCTION OF THE RATE OF 
INTEREST*).—By a decree of the P re
sident of June 10, 1927 ("Dz. Ust. R. P." 
No. 54, item  745), and by a decree of 
th e  M inistries of Finance and of Justice, 
of May 30, 1927 ("Dz. Ust. R. P." No. 53, 
item  469), th e  maximum ra te  of in te r
est was lowered in pecuniary credit 
relations in general, and credit activ
ities of banks in particular.

From June 18, it is illegal to dem and 
in pecuniary  credit transactions, and 
to receive gains in th e  form of in te rest 
or in any other form, exceeding 15 per 
cent per annum (up till now — 20 per 
cent); while beginning w ith June 15, 
in  th e  credit activ ity  of banks, the 
profits m ay not exceed 12 p er cent 
(form erly 13 per cent).

The above 12 per cent does not include 
postage, damno, stam p fees, or tu rnover 
commissions on open accounts and open 
credits, w hich la tte r  m ay not exceed 
\  p e r cent per quarte r on the  franco 
item s. In connection w ith loans granted  
against securities, w ith the exception 
of securities and goods and commission 
on in terest, the charges m ay not exceed 
12 per cent, and 2 per cent per m onth 
for the  assurance of the  effects, and 
the  custody and valuation.

Profits over 12 per cent, se ttled  in 
agreem ents concerning money loans, 
concluded by banks before June 15, 
1927, and not collected before th is  date, 
m ay be collected at th e  ra te  agreed to 
only till th e  nearest term  of paym ent, 
w hich cannot be la ter than  Ju ly  15, 1927.

*) See  ”  The P olish E conom ist”  N o. 2/1926, page 74; 
No. 111927, page 40; No. 4/1927, page 102; 
No. 6/1927. page 240.

C H A R G E S  F O R  P R O T E S T I N G  
BILLS OF EXCHANGE. — A decree 
of the  P resident of the Republic dated 
April 30, 1927, lays down the  following 
paym ents for the pro testing  of bills of 
exchange:

The am ount due on a p ro test effected 
by a no tary  public is dependent on the 
sum protested , or:

% %
up  t o 100 cost 2 —
from  100 to 300 w 2-50

300 400 4 —
400 600 5 —
600 1.000 9 7*—

„ 1.000 5.000 9 10-—
„ 5.000 10.000 n 15 —

ery  a d d itio n a l 1.000 „ 0*30

Independently  of the  p ro test fee, the 
notary public will also collect the 
re levan t stam p fee.

In a case w here the p ro test is effected 
not by a no ta ry  public, but by the  Court 
or a Post Office, the  paym ent will equal 
the  combined am ounts of th e  sum due 
to a no tary  public plus the  stam p fee.

Moreover, the re  are nom inal dues for 
the  p ro test of bills of exchange. W here 
a p ro test is effected away from the 
home of the  effector, a re tu rn  of the 
costs of the  journey p lus subsistence 
allowance is foreseen.

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

— The steady decline of the favourable 
trad e  balance during the  first quarter 
of 1927, and the adverse balance for 
the  m onths of April and May, undoubt

edly contributed tow ards the  fact th a t 
in May, for the firs t tim e in the course 
of th is year, the volume of bullion and 
foreign currency reserves a t the Bank 
of Poland, showed a decline. O ther 
causes also had some influence on th is 
slight drop, among w hich should be 
m entioned the  sm aller inflow of capital 
from abroad, including transfe rs from 
Polish em igrants, and increased pay 
m ents of various liabilities, neither of 
which had anything to do with the  im
p o rt of goods, &c. But it is also certain  
th a t the  accum ulation of foreign cur
rencies on the p a rt of th e  Polish public 
does not come into consideration, in 
view of the  growth in  May of the  vo
lume of foreign bank  notes at th e  Bank 
of Poland, by 20 p er cent.

The above m entioned decline of the 
Bank’s bullion and foreign currency 
reserves in May last am ounted to  gold 
X 3'5 million, was recorded in the  course 
of the  first two 10 day periods of the 
m onth, while in the th ird  10 day p e
riod th e  reserves rose; the  increase, 
however, did not com pensate for the 
previous decrease; in th is  way the 
bullion and foreign currency reserves 
of the Bank, w hich from the beginning 
of January  to the end of April th is 
year rose by gold X 98'2 million, and 
from May 1926 to  April 1927 by gold
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X 238'1 million, declined in May to  gold 
X 358'8 million, w hich was the  level 
recorded on A pril 20th 1927.

This decline was naturally only in

was the case in previous m onths, the 
Hank having bought th e  following 
amounts (in U. S. S):

in  J a n u a ry  — 1 m illion
„ F e b ru a ry — 1 „
„ M arch  — l/2 „
„ A pril — 1 „

The increase in the bullion reserves 
m May by gold X O'7 million mainly 
concerned the increase of gold reserves 
from gold X 156'9 to 157‘4 million, or by 
gold X0'5 million, and to a lesser de
gree tha t of silver, which rose from 
gold X 0'7 to 0'9 million.

The decline in the  n e t am ount of 
foreign currencies from gold X 204'7 to 
200 5 million, was solely due to  the 
drop of th e ir  gross value from gold 
X 237'4 to 230’2 million, as the liabili
ties of the  Bank in the form of bills of 
exchange not only did not increase, but 
even showed a decline to gold X 29’7 
million. The decline in foreign currency 
reserves was solely in respect of the 
net volume of d rafts (together w ith the 
sums due to the Bank from abroad), 
which declined from gold X 186'8 million

respect of foreign currency reserves, 
for the bullion reserves rose during 
th a t period from gold X 157-6 to 158'3 
million. This increase is com paratively

to gold X 178'9 million, while at the 
same tim e, as already stated, the vo
lume of foreign currencies rose from 
gold X 17'9 to gold X 21*6 million.

P urchases of foreign currencies and 
foreign drafts in May la st amounted to 
X 91*1 million, and were inferior to 
those effected in A pril, the  drop being 
accounted for by the  decline of foreign 
currencies derived from the export of 
goods to about gold X 72'0 million*), 
as against gold X 6 5 '0  million and gold 
X 8 5 '0  million in April and March re 
spectively. It should be sta ted  th a t the  
above m entioned sum for exports is 
a provisional one as th e  retu rns in 
respect of the  heavy  U pper Silesian 
industry  are only approxim ate, but it 
is safe to assum e th a t th e  inflow of 
foreign drafts to the  U pper Silesian 
branches of the  Bank, will not be 
appreciably less than  was foreseen. 
Moreover, th is figure does not include

*) In  add ition , the transfers d u rin g  Mag fo r  
exports  e ffected  in Z io ty  am ounted  to go ld  X 3 ’4 
m illion .

large, especially when it is considered 
th a t it arose by way of sm all pu r
chases on th e  local m arket, no p u r
chases having been made abroad as

foreign currencies for th e  export of goods 
which will pass in due course to the 
banks authorised to transact foreign 
business; so far the  May figures are not 
available; in Jan u ary  they  am ounted 
to gold X 14*1 million, in F ebruary  — 
gold X 12*2 million, in March — gold 
X 15*5 million, and in A p ril— gold X 11'6 
million.

The sales of foreign currencies and 
drafts in May and April am ounted to 
gold X 68'8 m illion and gold X 74'5 
million respectively , these sums includ
ing gold X 26’2 million paid in to Go
vernm ent offices, and gold X 68-8 
m illion sold on the Stock Exchange.

The changes in the bullion and foreign 
currency reserves, which were recorded 
in May, and in the course of the last 
five m onths, are illustrated  by the 
following sta tem ent (in million gold X):

January A p ril May
1st 30th 31st

gold 138*2 156*9 157-4
s ilv e r 0-6 0*7 0-9
fo re ig n  c u rre n c ie s  

a n d  exchange 125*2 204*7 200*5

T o ta l: 264*0 362*3 358-8

A s s e t s :
b u l l io n :

Gold in  b a rs  a n d  cash  
S ilv er „ n w

Foreign  b a la n c e s -----
E xchange  d iffe ren ce  on

cu rren cy  a/c. -------------
S ilv e r a n d  to k en  co in s  - - 
R ills of ex ch an g e - - - 
L oans a g a in s t s e c u r it ie s  -
R eport - .............................
In te re s t-b e a rin g  s e c u rit ie s

d isco u n ted  -  -----
In te re s t-b e a rin g  se c u r it ie s  

bought .............................
Loans to G ov ern m en t
P ro p er ty  a n d  f i t t i n g s -----
O ther a s s e ts  ........................

L i a b i l i t i e s :
C apital ....................................
R eserve  fu n d  ..................
R otes in  c irc u la tio n  -----
c u rre n t acco u n ts  an d  

o th e r  l ia b i l i t i e s : 
G ov ern m en t In s ti tu tio n s  
O u ts tan d in g  b a la n ce s  -
V arious  ............- _____

L iab ilitie s  in  fo re ig n  c u r
re n c ie s  ..............................

L iab ilitie s  on  re p o r t t r a n s 
ac tio n s  --------------- --------

O ther l i a b i l i t i e s  -----

156,897.330-52
681.903-54

82,887.652*46
133,804.146-88

6,352-570*42

L  30 th M A Y  10th M A Y  20 th M A Y  31st

156,994.726*78 157,099.258*88 157,433.491*04
157,579.234-06 760.923 49 157,755.650-27 802,095*05 157,901.353*93 851.048*49 158,284.539*53
237,408.309*78 233,993.412*32 230,113.559 05 230,236.021*44

182,528.212*27 177,763.600-88 174,509.842-20 176,565.767 02
808.412-17 1,775.050*52 466.578-26 2,575.756-22

364,696.383*83 361,703.690-83 367,729.984*23 375,903.358-83
13,911.597-17 14,448.994 90 14,592.188*46 15,568.510-93
25,756-400*— 23,545.900 — 23,166.400*— 22,766.400*—

4,886.125-55 5,482.593-35 9,526.329*93 14,447.523*75
25,000.000*— 25,000.000*— 25,000.000*— 25,000.000-—
36,282.185 25 36,282.185 25 36,282.185*25 36,282.185*25
38,911.230 54 36,714.191-84 36,764.130*34 40,050.433*59

1 ,,087.768.090*62 1„074,465.270*16 1,076,412.551*65 1,.097,680.496-56

100,000.000*— 100,000.000-— 100,000.000*— 100,000.000*—
4,653.130*— 4,653.130-— 4,653.130*— 4,653.130*—

693,685.480*— 674,400.740*— 657,594.260*— 705,234.460-—

86,026.315-99 88,449.943*59 99,462.786*48
137,120.135*98 151,153.254*79 111,808.831*08

223,044.396*76 5,595.578-16 228,742.030*13 5,828.670-75 245,431.869*13 8,750.449*58 220,022.067*14

14,985.109*32 15,531.850*57 16,611.743*91 14,261.079-37

17,753.341*48 16,064.402* — 15,745.830*— 15,490.716*—
33,646.660*06 35,073.117-46 36,375.718-61 38,019.044*05

1„087,768.090*92 l„074,465.270*16 1„076,412.551-65 1„097,680.496-56
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The volume of bank  notes of the  Bank 
of Poland rose during May from X 693"7 
million to X 705'2 million. In th is  con
nection the  volume of bullion and fo
reign currency reserves fell more m ar
kedly  than  th e  bullion and foreign 
currency cover, the decline during May 
being from 54‘23 per cent to 52-57 per 
cent, w hereas in the  preceding month 
the fluctuations w ere: at the beginning 
of January  46‘86 per cent, a t th e  end 
of January  53'21 per cent, at the  end 
of February  55'43 per cent, at the end of 
March 54'79 per cent, and at the end of 
April 5423 per cent.

The volume of bank  notes in circu
lation at the end of May, converted 
into Dollars, am ounted to S78’9 million, 
and after the  deduction of $ 76‘4 
of advances in connection with report 
transactions, the bullion and foreign 
currency reserves represen ted  $ 69’2 
milllion. It will be seen therefore th a t 
the  cover of the  notes in circulation 
was 90'6 per cent.

The increase in  the note issue of the 
Bank, despite the decline of bullion and

foreign currency reserves, is to a certain  
ex ten t justified  by the balances on the  
guarantee accounts, and also by the 
increase of the banks credits. The ag
gregate am ount of discount credits em
ployed, th a t is th e  volume of bills in 
portfolio, rose during May from X 364'7 
million to X 375’9 million. As at the same 
tim e the  sum of credits g ranted  by the 
Bank rose from X 512 0 million to % 519'5 
million, the ratio  of discount credit 
employed also rose from 71'2 per cent 
to 72’3 per cent. Loans against sec
urities rose during the  period under 
review  from X 139 million to X 15*6 
million. The debt of the T reasury re 
mained unchanged and was X 25 million.

The stocks of in te rest - bearing se
curities belonging to the  Bank and those 
discounted (payable w ithin th ree  m onths 
of the  date of discount) rose during 
May from X 4'9 to X 14 4 million. The 
reserves of silver and token coins rose 
from X 0*8 million to X 2'6 million. The 
aggregate am ount of advances in con
nection w ith repo rt transactions fell 
again from X 25*8 million to X 23*2.

The changes in th e  bank cover of the 
issue of notes in May and for the first 
five m onths of th is year are illustrated  
below (in million X):

January  
1st '

A pril
30th

May
31st

bills 321 3 364-7 375'9

P o lish  s ilv e r  co in s  
an d  to k en  m oney 29-1 0 8 2 6

lo an s  a g a in s t s e 
c u ritie s 9-4 13-9 15-6

s e c u r it ie s  bought 
a n d  d isco u n ted 18-9 4-9 14-4

lia b ility  of th e  T re
a su ry 250 25-0 25-0

Total: 403*6 409-3 433'5

The above m entioned decline in the 
balance on the guarantee account of the 
Bank, concerns only accounts open to 
private firms and persons, the  decline 
being from X 133*8 million in April to 
X 111'8 million in May. On th e  other 
hand, th e  balances of Governm ent Cash 
Offices rose from X 82'9 million to X 99’5 
million.

L A T E S T  N E W S
W A R S A W E X C H A N G E :

20.6.2710.6.27
S 1 =  X 8’93 
£ 1 =  » 43-44

X 8-93 
.  43-43

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

A S S E T S :

Gold and silver reserve . 
Foreign balances 
Bills of exchange 
Loans against securities

L I A B  I L I T I E S :

Notes in circulation 
Current accounts

B A N K  N O T E S  C O V E R
(bu llion  & fo re ig n  c u rre n c ie s)

10.6.27 20.6.27
X 161,188.782-16 X 161,355.687-43
„ 231,732.525-68 „ 231,857.545-22
„ 389,888.288-62 „ 383,994.093 38
„ 16,416.520-84 „ 17,004.48088

„ 694,327.850-00 „ 681,675.050-00
„ 251,780.888-01 „ 261,771.256-92

54-09% 55-23%
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BANK CUKROWNICTWA
SP. AKC.

S U G A R  IN D U S T R Y  B A N K  L T D .

P O Z N A N  ( P O L A N D ) ,  7, S EW.  M I E L ^ Y l S r S K l
TELEGRAPHIC A D D R E SS: ’’B A C U K R O ”

B R A N C H E S :

W A R S A W ,  5 5 , K R A K O W S K IE  P R Z E D M IE S C IE ,
L W  6  W , 1 ,  J A G IE L L Q N S K A
D A N Z I G ,  B A L T Y C K I B A N K  K O M IS O W Y , 1 1 /1 3 , M A L Z E R G A S S E

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 IP T IO N  T R A N S A C T E D

HO M E - D E P A R T M E N T :
T H E  W H O L E S A L E  O F  A L L  K IN D S  O F  S U G A R  P R O D U C E D  

B Y  T H E  S U G A R  F A C T O R IE S  B E L O N G IN G  
T O  T H E  S U G A R -C A R T E L

E X P O R T - D E P A R T M E N T :
T H E  S A L E  O F  S U G A R , M O L A S S E S  A N D  D R IE D  B E E T  P U L P  

F O R  F O R E IG N  A C C O U N T

P U R C H A S E - D E P A R T M E N T :
T H E  F U R N IS H IN G  O F  A R T IF IC IA L  M A N U R E S , C O A L , C O K E , 

B A G S , L I M E -S T O N E  A N D  O T H E R  A R T IC L E S  F O R  

T H E  N E E D S  O F  T H E  S U G A R  A N D  A G R IC U L T U R A L  
IN D U S T R Y  A N D  F O R  T H E  O P E R A T IO N  

O F  S U G A R  F A C T O R IE S

I



B A N K  
ZW IAZKU SPO LEK  ZARO BK O W YCH

(U N IO N  B A N K  O F  TH E C O O P E R A T IV E  SOCIETIES)

H E A D -O F F IC E

15, PLAC WOLNOSCI, POZNAN
C A P I T A L :  % 20,000.000 

B R A N C H E S :

A) IN  P O L A N D :
W A R SA W , 8, Jasna 
LODZ, ,24, Sienkiewicza 
TORUN, 14, Szeroka 
KRAKOW, 19, Rynek Gtowny 
BYDGOSZCZ, 4, Plac Teatralny 
LUBLIN, 45, Krak. Przedmiescie

RADOM, Plac 3 Maja 
PIOTRKOW, Plac Kosciuszki 
KIELCE, 54, Kolejowa 
GRUDZIADZ, 11/13, Joz. Wybi- 

ckiegc

ZB^SZYN, 43, Marszalkowska 
KATOWICE, 7, Warszawska 
SOSNOWIEC, 9, 3 Maja 
LWOW, 4, Kopernika 
WILNO, 1, Mickiewicza 
BIELSKO, 13, Pitsudskiego

B) F R E E  C I T Y  D A N Z I G
18, Holzmarkt

T E L E G R A M S :  "ZAROBKOWY” 
( I N P A R I S :  ’’B E Z E T E S E B ”)

C) A B R O A D :
P A R I S ,  82, Rue St. Lazare IX erne
NEW-YORK, 953, Third Avenue, Corner 57th Street

ALL BANKING TRANSACTIONS

M O D R Z E  J O W S K I E  Z A K L A D Y  
G O R N I C Z O - H U T N I C Z E  Sp.  Akc.
( M O D R Z E J O W  M I N I N G  & M E T A L L U R G I C A L  W O R K S ,  Ltd).

9, S R E B R N A  W A R S A W

P R O D U C E  A N D  E X P O R T :

PIG IRON, INGOTS, SHEET BILLETS, BAR IRON, 
SECTION IRON, H O PP IRON, (HOT AND COLD ROLLED), 
WIRE ROD, THIN SHEET IRON. RAILWAY MATERIAL 
(RAILS AND FASTENINGS)

WIRE (BLACK AND GALVANIZED), WIRE NAILS, 
BOLTS, RIVETS AND NUTS, CYLINDERS FOR COMPRESSED 
GAS, CHAINS, FORKS AND SPADES

ALL MADE OF SIEMENS - MARTIN IRON

CATALOGUES AND QUOTATIONS SUBMITTED ON APPLICATION

i i



G6RNOSLASK1E

ZJEDNOCZONE HUTY 
KROLEWSKA I LAURA

SP. AKC.

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

1. — C oal from the Laura and Richard
Pits — Krolewska Huta

2. — Foundries — at Krolewska Huta
3. — G eneral E ngineering D ep a rt

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

4. — M achinery W orkshops —  Huta
Zgoda

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

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

H E A D  O F F I C E :  K A T O W I C E ,  1 to 3 , K O N C K I E G O  
TELEPHONE: 899 

DIRECTORATE: KROLEW SKA HUTA, ll,M O NIUSZK I 
TELEPHONE: 218-222  

C O A L  OFFICE:  SIEMIANOWICE. TELEPHONE: 52-63

hi



’’ S T R E M ”
C H E M I C A L  W O R K S  Co., Ltd.
HEAD OFFICE: 7, MAZOWIECKA, W A R S A W

Factories at: Strzemieszyce, Lodz, Tar- 
chomin, Lwow andW inn ica  (in Poland)

O W N  P R O D U C T S :
B one glue

stamped (padlock) and unstam ped in small 
oblong cakes and in large squares

Skin g lue
neutral reaction guaranteed, produced by 
own s y s te m :

a) average glue for carpentry , book 
binding &c.

b) special quality  of a viscosity above 
6 by 40°C in half waggon loads; 
to be supplied in  w hatever quant
ity  required

B one Hours:
containing: 1/30,4/15,4,5/22 and 4/20

O l e i n e ,  S t e a r i n e ,  G l i c e r i n e

DANZIGER H0LZK0NT0R A. G. 

DANZIG TIMBER COMPANY Ltd.

D A N Z I G
28-29, M ILC H K A N N EN G A SSE 28-29

TELEPHONE: 150, 6081. 

TELEGRAPHIC ADDRESS: H O L Z K O N T O R

W O O D E X PO R T E R S

K. BUSZCZYNSKI & S o n s  L t d .

SUGAR BEET PEDIGREE CULTURES 
GROWERS OF PEDIGREE GRAINS AND FIELD SEEDS

MAIN OFFICE: 1, MAZOWIECKA 
W A R S A W ,  P O L A N D

IV



POLISH STATE 
PETROLEUM COMPANY
HEAD OFFICE: WARSAW, 2,ELEKTORALNA

TELEPHONE: 70-84,  1 14 -7 5 ,  1 13 -4 4 ,  1 2 8 - 2 0

OIL FIELDS IN BORYSLAW, TUSTANOWICE
AND BITKOW

R E F I N E R I E S  A N D  W O R K S
IN D R O H O B Y C Z

T R A D E  M A R K

”P 0  L M I N”

SALES OFFICES AND AGENCIES:
L W O W ,  13,  R O M A N O W I C Z A  
D A N Z I G ,  15 /16 ,  W A L L G A S S E 
B E R L I N ,  42 b, WILHELMSTRASSE 

V I E N N A  — B E L G R A D

O W N  S T O R A G E  T A N K S



H O H E N L O H E  WO R K S
JOINT STOCK COMPANY

WELNOWIEC (POL. SILESIA)

Telegraphic address: ’’HOHENLOHE” WELNOWIEC SL4SK POLAND 
H e a d  o f f i c e  t e l e p h o n e :  K A T O W I C E  440 — 448, 454

DEPARTMENT I. — COAL

Flaming coal from ’’MAKS”, ’’WUJEK” & ’’JERZY” 
mines and also the ’’Zjednoczona Kopalnia Hohen

lohe Fanny”
Briquettes from ’’W’UJEK” mine — trade m ark ”H. W.” 

EXCLUSIVE SELLING AGENTS:

’’F U L M E N” — G drnoSlqski H andel W §gla  Sp. z o. o. 
K A T O W I C E ,  3, 5 & 7, J U L J U S Z A  L I G O N I A  
T E L E P H O N E :  4 9 7 , 498 8 0 7 , 2 2 7 1 , 2272

DEPARTMENT II. METALS
Zinc (spelter) sheets Zinc (spelter) ”H. H. Kro-
Zinc (spelter) Hohenlohe ne” (double refi-

brand (refined and ned)
unrefined) Zinc (spelter) dust

FOUNDRY LEAD 

DEPARTMENT III. — ACIDS
Sulpharic acid (60 % commercially pure) 
Sulphuric acid from 92 — 100 %
Oleum 12 % Oleum 20 %

L e o n h a r d t ,  W o e l k e r  & G i r b a r d t  Ltd.
L6d£, 1, L eonhardta T e lep h o n e : 306 & 44-00

W E A V I N G  M I L L S ,  B L E A C H I N G  W O R K S ,
W O O L  A N D  C O M B I N G  S H O P S  A N D  C O M B E D  W O O L S P I N N I N G  M I L L S

M A K E R S  O F  P U R E  W O O L  C L O T H
ESTABLISHED IN 1878 GOLD MEDAL 1st CLASS PARISIEXHIBITION 1900

VI



H. CEGIELSKI LTD.
P O Z N A N  (POLAND)

TELEPHONE: 42—76. TELEGRAPHIC ADDRESS:’’HACEGIELSKI” POZNAN

E N G I N E E R I N G  W O R K S H O P S  
I R O N  A N D  S T E E L  F O U N D R I E S

M A N U F A C T U R E :

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

HORSE RAKES AND POTATO DIGGERS.

VII



’’L U B A  N ”
F A B R Y K A  P R Z E T W O R O W  Z I E M N I A C Z A N Y C H ,  T OW.  AKC-

(POTATO PROD UCTS W ORKS LTD.)
L U B O N  — P O Z N A N  ( P OL AN D )

W O R K S  A T  L U B O N ,  T O R U N  A N D  S T A W  
L A R G E S T  P O T A T O  P R O D U C T  M A K E R S  IN P O L A N D

P R O D U C T S :

POTATO FLOUR, STARCH, WHITE AND YELLOW DEXTRINE, SOLUBLE 

POTATO FLO UR, D R IE D  P U L P , PO TATO AND SO LID  GLUCOSE

1 . 4 0 0  T O N S  OF  P O T A T O E S  W O R K E D  D A I L Y

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

T H E  U N I O N  OF C O O P E R A T I V E  
CONSUMERS SOCIETIES OF POLAND

H E A D  O F F I C E :  W A R S A W ,  UL. G R A Z Y N Y  13

L O N D O N  R E P R E S E N T A T I V E :

LEONARD DEMBINSKI, 72, MARK LANE, LONDON E. C. 3

EXPORT FROM POLAND:

A G R I C U L T U R A L  P R O D U C E  — EGGS — BE N T  W O O D  F U R N I T U R E  -  TI MBE R

IM PO RT TO PO L A N D :

RICE — SPICES AND GROCERIES — TEA, COFFEE — TALLOW — PALM OIL — ROSIN

T U R N O V E R  X 55 ,000.000 

9 0 0  A F F I L I A T E D  S O C I E T I E S  W I T H  5 0 8 . 0 0 0  M E M B E R S  

2 6  B R A N C H E S  I N P O L A N D — A G E N C Y I N D A N Z I G

VIII



ANGLO-POLISH BANK ltd
( B A N K  A N G I E L S K O - P O L S K I  Sp.  Akc . )

A F F I L I A T E D  T O

BRITISH OVERSEAS BANK LTD. LONDON

T H E  B A N K  O F F E R S  I TS C L I E N T S  AN E F F I C I E N T  S E R V I C E  

IN THE TRANSACTION O F  ALL KINDS O F  BANKING BUSINESS 

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

47-49, K R A K O W S K I E  P R Z E D M I E S C I E ,  W A R S A W

’’R O B U R ”
U P P E R  S I L E S I A N  

COLLIERIES SYNDICATE, LTD., KATOWICE (Poland).

S U P P L I E S :

F I R S T  C L A S S  P I T  C O A L  F R O M  O W N  C O L L I E R I E S
’’GOTTHARD," "PAULUS," "LITHANDRA,” "WAWEL,” "BRANDENBURG,” "WOLFGANG,"
"GRAF FRANZ,” "EMINENZ,” "FRIEDEN,” "SCHLESIEN,” "DEUTSCHLAND," ’’BLOCHKR,” 

"DONNERSMARCK,” "EMMA,” "ROEMER,” "ANNA,” ’’CHARLOTTE.”

F I R S T  C L A S S  C O K E  F R O M  O W N  C O K E  W O R K S
"EMMA,” "FRIEDEN,” ’’WOLFGANG.”

FIRST CLASS BRIQUETTES FROM OWN BRIQUETTE WORKS
’’EMMA” AND "ROEMER-”

THE YEARLY OUTPUT OF THESE COLLIERIES FORMS 1/3RD 
OF THE TOTAL ANNUAL PRODUCTION OF UPPER SILESIA
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