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E R R A T A

P riè re  de co rrig e r dans le B u lle tin  No. 19 au 
tableau No. 15 „D e tte  p ub liq u e “ le  poste su ivant

au l / I  1935

E m prun t 1924 Ita lien 7% — L it  206,205.000'— 

dont le  m ontant exact est de:

L i t  265,205*000-—

K in d ly  re c tify  in  our Q u a rte rly  B u lle tin  No. 19 
the fo llo w in g  p r in tin g  e rro r and v iz . in the S ta­
t is tic a l Supplement, Table  No. 15 en titled  „P ub lic  
D e b t“ , item :

„ 7% Ita lian  Loan of 1924“ — January 1, 1935

instead of L ire  206,205.000'— 
ought to be L ir e  265,205.000-—
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E C O N O M I C  C O N D I T I O N S .

F in a n c ia l situation. D arin g  the quarter under review  the situation 
on the P o lish  m oney m arke t was less favourable than in  the preceding 
periods. This was due to a number of factors, some of w h ich  o rig inated  
from outside of Poland, w h ile  the source of others is to be found in  the 
domestic economic conditions. Am ong the form er may be quoted the entan­
glements in  the in te rna tiona l po litica l s itua tion  and the d issipation of hopes, 
as to the poss ib ility  of reaching an in te rna tiona l agreement on the subject 
of m onetary stabilisation: among the la tte r —  certa in  d ifficu lties of the State 
Treasury, w hich have recen tly  become more conspicuous, as w ell as a less 
favourable balance of fo re ign  paym ents reg istered  in the cu rren t year. 
I t  should be po inted out p a rticu la rly  tha t —  along w ith  a considerable 
decline in  the excess of the Po lish  exports over im ports —  the sums due 
to Poland fo r account of goods exported are being transferred th is year 
in  sm aller amounts than in the preceding periods, ow ing to  stead ily  increa­
sing restric tions on fo re ign  exchange transactions in troduced  by certain 
im porting  countries.

Ih e  aggregate of deposits in  financia l institu tions, w h ich  in  Ju ly had 
continued to increase, in  A ugust and Septem ber showed a d im inution.

(V new wave of hoard ing was noticeable in the market, the in te res t of the 
m blic  being shown again, among others, in  go ld  coins; consequently in  
he m onth of September a considerable increase of im ports of these coins 
o Poland was registered.

A t  the end of A ugust the to ta l sum of bank deposits amounted to 
2.735 m illio n  zlotys, as against 2.730 m illions at the end of May. I t  should 
be po in ted  out, however, tha t in  the meantime interest accrued fo r the first 
h a lf year has been added.



C red it activ ities  of jo in t stock banks d im in ished s lig h tly  during  the period  
from  the end of M ay t i l l  the end of August, and am ounted to 818 m illio n  
zlotys in  August, as against 829 m illions at the end of M ay.

Fore ign  indebtedness of banks declined during  the period  M ay-August 

1935 by 16 m illio n  zlotys.
The two decrees of the President of the Republic prom ulgated in  Sep­

tem ber and re la ting  to ag ricu ltu ra l leg islation on the subject of the reduc­
tion  of indebtedness, g rant certa in  fu rthe r re lie fs as regards the terms of 
payment of a g ricu ltu ra l debts; they do not apply, however, to the liab ilitie s  

incurred  w ith  regard to cred it institu tions.
On the basis of a Law  of M arch 26, 1935, the M in is try  of Finance 

issued in  the m onth of Ju ly a 6 per cent. Investment Loan, am ounting to 
50 m illio n  z lo tys. Th is loan was placed outside of the free m arket, at the 

nom inal price.

The situation of the B ank Polski. The go ld  and fore ign exchange 
reserves of the B ank Polski, w hich in  Ju ly  and A ugust had shown a s ligh t 
contraction, in  September declined considerably. D uring  the w hole quarter 
under rev iew  the go ld  reserves decreased by 43-9 m illio n  zlotys; at the 
same tim e the reserves of fo re ign exchanges rose by 11 ’4 m illion  zlotys, 
so that the to ta l con traction  in the reserves of go ld  and fore ign exchanges 

amounted to 32*5 m illion  z lotys.
The Portfo lio  of B ills  expanded as usually  at th is  tim e of the year, ow ing 

to increased use of c red it fo r indus tria l and com m ercial purposes, as w e ll 
as to the m obilisation of credits fo r ag ricu ltu re . A g ricu ltu ra l cred its granted 
in  the past years w-ere secured by  m ortgage of grain. This year, o il seeds 
and the seeds of legum inous p lants, (as peas, beans etc.), m ay also serve 

as security.
The am ount of T reasury B ills  d iscounted  and of outstand ing loans against 

co lla te ra l showed likew ise  an increase during  the quarter under review. 
The free-of-interest indebtedness of the State T reasu ry  continued unchanged 

at 90 m illion  zlotys.
The amount of s ight liab ilities  declined in  the course of the pe riod  from  

the end of June to the end of September, 1935, by 52-4 m illio n  z lo tys to 
1581 m illions, w hile  at the same time note c ircu la tion  increased by 32'7 

m illion  z lo tys  to  980'5 m illions.
As a re su lt of the changes reg istered in  the various balance-sheet items 

the ra tio  of the go ld  reserve to note c ircu la tion  and s igh t lia b ilitie s  declined
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from  48-23 per cent, at the end of June to 44-91 per cent, at the end of 
September. A  year ago, at the end of September, 1934, the ra tio  was 
s lig h tly  h igher and am ounted to 45‘23 per cent.

B eg inn ing w ith  Ju ly  15, 1935, the Bank P o lsk i charges 3 per cent, for 
the d iscount of 3-m onth fore ign b ills , resu lting  from  export transactions 
and accepted by fore ign firms, w h ile  the rate charged for the discount of 
b ills  of th is  k ind  w ith  m a tu rity  from  3 to 6 months amounts to 4 per cent.

M o n etary  circu lation. A t the end of September to ta l m onetary c ircu­
la tio n  rose to 1.386'4 m illion  zlotys; of th is to ta l banknotes amounted to 
980'5 m illions and s ilve r and token coins to  405'9 m illions.

As compared w ith  the preceding quarter, the amount of banknotes in  
c ircu la tion  increased by 32*7 m illion  z lotys, w h ile  that of s ilve r and token 
coins by 16’2 m illions; as a resu lt, the expansion of the to ta l m onetary 
c ircu la tion  in  the course of the rev iew ed quarter am ounted to 48'9 m illions.

The comparison w ith  the figures fo r September 30, 1934, reveals that 
there was an increase of m onetary c ircu la tion  in  the course of the year 
amounting to  31'6 m illion  zlotys. O f th is to ta l 5 -7 m illions represent the 
increase in  the c ircu la tion  of banknotes and 25’9 m illions —  in  the c ircula tion 
of s ilve r and token  coins.

The foreign exchange m arket. D urin g  the quarter under rev iew  the 
situation on the fo re ign  exchange m arke t was not un iform . In  July and 
A ugust the volum e of transactions d id  no t show any m arked changes, 
w h ile  in  September an increase of the tu rnove r was noticeable. The largest 
amount of transactions was effected in cheques on Paris, next in cheques 
on London  and New Y o rk . The rate on Paris in Ju ly  and in A ugust con­
tinued unchanged, w h ile  in  September a rise of two points was registered. 
The rate on London  d isp layed more pronounced fluctuations; in  the be­
g inn ing  of Ju ly  the tendency was weak, bu t th roughou t the re m a in in g , part 
of that m onth the rate rose stead ily; la te r on, in the course of August, 
and afterwards in  the second half of September quotations declined con­
siderably. The rate on N ew  Y o rk  showed likew ise strong fluctuations and 
reached the h ighest level in  the second ha lf of September.

Securities. D uring  the period Ju ly-Septem ber the volum e of transactions 
on the W arsaw  Stock Exchange dec lined b y  18 per cent, as compared 
w ith  the preceding quarter. Th is shrinkage of the tu rnover was noticeable
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in the m arket fo r f ix e d - in te re s t-b e a r in g  securities as w e ll as in  tha t fo r 
shares. Quotations of Governm ent loans w ere genera lly low er than in  the 
preceding quarter. The price of the 7 per cent. S tab ilisa tion  Loan, after 
a certa in rise in July, was quoted at 61-75 at the end of the quarter, as 
against 66*50 at the end of June. A  sim ilar tendency was shown by  the 
6 per cent. D o lla r Loan, the price of w hich at the end of September was 80'25, 
as against 8 L —  at the end of June. The 5 per cent. Conversion Loan 
was in  steady demand; the bonds of th is Loan showed a firm er tendency 
during  the quarte r under review , the quotations continuing h ighe r th rough ­
out the quarter than in  the period April-June.

The price of the 7 per cent. S tab ilisation Loan on the New Y o rk  S tock 
Exchange fluctuated w ith in  the range 10472— 117; at the end of September 
it  was quoted at 109 as against 114*50 at the end of June. The quotations 
of th is Loan on the London  S tock Exchange went up in  Ju ly  and August, 
in  the second half of September, however, they declined and at the end 
of the quarter were reg istered at the same leve l as at the end of June.

The price of the 6 per cent. D o lla r Loan on the New Y o rk  S tock 
Exchange fluctua ted  w ith in  the range 78— 83.

Q uotations of m ortgage bonds on the W arsaw  S tock Exchange showed 
on the wdiole a dow nw ard tendency. Business was transacted ch ie fly  in 
the 4 7 2 per cent, mortgage bonds of the W arsaw  Land C red it Association 
and in  the 5 per cent, m ortgage bonds of the C ity  of W arsaw .

Dealings in  the Bank P o lsk i shares w ere animated, as usually; the quo­
ta tions of these shares continued on a h igher leve l than in  the period  
A pril-June, viz. the price  quoted at the end of September was 92*25, as 
against 89*75 at the end of June.

As regards indus tria l shares, the m arke t showed liv e ly  interest in  the 
shares of m eta l industries, lik e  in  the preceding quarter.

T reasu ry  situation. The execution of the B udge t during the period Ju ly- 
September 1935 —  the second quarter of the fiscal year 1935/36 —  shows 
receipts of 453*9 m illion  z lo tys, and expenditures of 536*9 m illions, the de fic it 
amounting to 83 m illions. Receipts fo r the firs t six months of the fiscal 
yea r 1935/36 represent 45*47 per cent, and expenditures 49*81 per cent, 
of the sums estimated.

As compared w ith  the corresponding quarter of 1934/35, receipts show 
a decline of 64*2 m illion  zlotys. A c tu a lly , however, (after deducting the 
proceeds from the N ationa l Loan), receipts have increased by  9*6 m illions.
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O w ing  to the fact tha t expenditures have also increased and viz., by 18*7 
m illio n  z lo tys , the de fic it fo r the quarter under rev iew  is 9*1 m illions la rger 
than fo r the period  July-Septem ber 1934. Receipts from  adm in istra tion and 
m onopolies have been lower, w h ile  those from  taxes and State enterprises 
show an increase. F o r the quarter under rev iew  the receipts from  taxes 
am ount to 233"2 m illio n  zlotys, that is 8’5 m illio n  zlotys more than a year ago. 
The increase of receipts from  ind ire c t taxes is 2'3 m illio n  zlotys, from  customs 
duties —  2‘2 m illions, from  stamp d u tie s— T6 m illions and the remainder 
from  o ther kinds of taxes. Receipts from d irec t taxes am ount for the quarter 
under rev iew  to 116*9 m illion  z lotys, as against 120'5 m illions in the period  
July-Septem ber 1934. Receipts from  m onopolies have reached the sum of 
156-8 m illion  zlotys, or 4-2 m illions less than in  the corresponding period 

of 1934.
As regards expenditures, the comparison w ith  the period July-Septem ber, 

1934, shows an increase of 6'2 m illion  z lo tys  in  the expenditures fo r ad­
m in istra tion, of 3 7  m illions fo r pensions and rents, and of 9 7  m illions for 
the service of State debts.

A s compared w ith  the preceding quarter, i. e. w ith  the period A p r il-  
June, 1935, receipts have declined during  the quarter under rev iew  by 97 
m illio n  zlotys and expenditures by 6"4 m illions, as a resu lt the de fic it has 
increased b y  2 7  m illions.

A g ricu ltu re . A ccord ing  to provis ional estimates of the Central S tatis­
tica l O ffice the y ie ld  of the main crops in  Poland w ill be th is year as 
follows:

W h e a t . . . .
R y e ................. •  •  • 6 3 -8

B arley  . . . . • ■ ■ 14-3

O a t s ................. • • • 25-7 „
Potatoes . . . . . . 2 9 3 -9

O n the basis of these prov is iona l data, the y ie ld  of wheat promises to 
be 3-9 per cent, below tha t of the preced ing  year, of rye  — T3 per cent, 
of b a r le y — 17 per cent, and of potatoes — 12-2 pe r cent, below tha t of last 
year, w h ile  the y ie ld  of oats crop w ill s lig h tly  exceed tha t of a year ago.

Dom estic prices of cereals continued to decline u n til the second ha lf of 
August; la te r on th e y  d isp layed a firm er tendency and t i l l  the las t week 
of September continued to show a m arked advance, p a rticu la rly  wheat
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prices, w hich on the Poznan C orn  Exchange rose by about 22 per cent. 
This trend  of prices was brought about b y  a rise of quotations in  fore ign 
markets, as w e ll as by a considerable d im inu tion  of offerings of cereals. 
I t  is to be noted that the State G ra in  Establishments, u n like  to po licy  
adopted last year, d id  not effect purchases in  the m arket for the purpose 
of in te rve n tio n . A t the end of the quarter offerings of wheat and rye  
increased s lig h tly , causing a moderate fa ll in  prices of these kinds of grain.

Exports of the four main k inds of grain and of flou r during  the ye a rly  
pe riod  from  A ugust 1, 1934, to Ju ly 31, 1935, amounted to 1.085’5 thous. 
tons, or 28 per cent, more than in the corresponding period of the year 
1933/34, m arked advance being p a rticu la rly  reg is tered  in exports of rye 
and barley.

D uring  the firs t tw o months of the current campaign, i. e. in A ugust and 
September, exports of cereals amounted o n ly  to 116 thous. tons, as against 
186 thous. tons in  the corresponding months of 1934. The most m arked 
fa ll was reg istered in  exports of rye  ow ing to the re la tive ly  low  price  
leve l of th is  k in d  of gra in in  fo re ign  markets.

The m arket fo r cattle, meat, and da iry  products has im proved conside­
rably, ow ing to  a general rise in  prices w hich in the case of certain k inds 
of pigs have advanced w ith in  the quarter by  nearly  100 per cent, and 
exceeded considerably the level of a year ago. This favourable development 
has been brought about ch ie fly  by  increased demand fo r pigs, meat preserves, 
butter, eggs, as w e ll as by firm  prices of these products in  the im porting  
countries.

Lastly , we have to re p o rt th a t the sowing of w in te r crops was effected 
under favourable weather conditions.

Ind ustry . Indus tria l p roduction  continued on the whole at a h igher 
leve l than during the th ird  quarter of 1934. The m on th ly  indices of indus­
tr ia l production, calculated after e lim inating seasonal fluctuations, amounted 
to 65*5 in  July, 66*9 in  A ugust and 69’0 in  September, thus exceeding no t 
on ly  those for the preceding year, but also the average indices fo r the 
years 1934, 1933 and 1932. The index for the m onth of September was 
the h ighest on record  since A ugust 1931. I t  should be po in ted ou t that 
the s ligh t fa ll in  the above m entioned index fo r July, 1935, occurred chiefly 
in connection w ith  the tem porary fa lling  off in the production of the textile , 
c loth ing and lea the r industries; du ring  the next tw o months, however, 
a considerable rev iva l of business in  these branches of indus try  was no ti-
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ceable. I t  is also no tew orthy  that public w orks, financed in  a large degree 
by means of borrow ing , were som ewhat extended and at the end of Sep­
tember 134 thous. of w orkers were employed in  public  works, as against 
110 thous. on June 30, 1935, and 98 thous, at the end of September, 1934. 
T o ta l em ploym ent in  the m ining and other branches of industry  and in 
public w orks increased during  the quarter under rev iew  from  716 thous. 
to 769 thous. workmen, wdiile at the end of September, 1934, the corres­
ponding figure was 695 thous.

The output of coal increased, as compared w ith  the preceding quarter, by 
19 per cent., and viz. domestic sales —  ch ie fly  of coal fo r industria l pu r­
poses—  by 23 per cent, and exports —  by 17 per cent; compared w ith  the 
corresponding period  of 1934 the output of coal d id  no t p rac tica lly  show 
any changes, w h ile  domestic sales increased by 6 per cent, and exports 
declined by 8 per cent. P roduction  of iron and steel foundries  expanded 
over the preceding quarter by 10 per cent., and as compared w ith  the 
th ird  quarter of 1934 by 12 per cent.; in  September p roduction  showed an 
increase of 23 per cent, over the corresponding m onth of 1934. The amount 
of orders placed through the Syndicate of Foundries showed an increase 
of 23 per cent, over the preceding quarter and of 63 per cent, as compared 
w ith  the corresponding quarter of 1934. B eg inn ing w ith  A ugust 1, 1935, 
Polish foundries jo in e d  the In te rna tiona l Steel and R ail Syndicate and 
ow ing to carte l agreements obtained ra the r satis factory export quotas. 
Em ploym ent in  the metal industry  im proved thanks to increased production  
of ra ilw a y -a n d  m otor cars, ag ricu ltu ra l machines, as w e ll as w ire, nails 
and other articles used in  the bu ild ing  industry , the la tte r having been 
more active than in  1934. The ou tpu t of crude o il amounted to 132 thous. 
tons as against 127 thous. du ring  the preceding quarter. Domestic sales 
of petro leum  products increased ch ie fly  as a resu lt of the increasing use 
of m otor cars and the g row th  of the Po lish  m erchant marine. E xports were 
favourab ly  influenced by a rise of prices in  fo re ign  markets.

In  the timber industry  an increase of p roduction  was registered in  con­
nection w ith  an active bu ild ing  season. N o tw iths tand ing  this fact the situa­
tion  in th is  indus try  d id  not, on the whole, show an improvement, ow ing 
to a downw ard tendency of prices of tim ber and a contraction of exports. 
The sugar industry  was ra ther active during  the campaign from  O ctober 1, 
1934, to September 31, 193 5; dom estic sales of sugar increased by 4 per 
cent, as compared w ith  the preceding campaign, and exports —  by 25 per 
cent. Nevertheless, ow ing to a weak tendency of w o rld  prices, the sugar



indus try  experienced serious d ifficu lties. As regards a r t if ic ia l fe rtilise rs , an 
increase of p roduction  of phosphates was registered, w h ile  production of 
n itra tes showed a decline ow ing to a decrease of dom estic sales. The 
F acto ry  at Moscice, w hich is a member of the In te rna tiona l N itra te  Cartel, 
obta ined an increase of th e ir quota fo r exports of calcium nitrate.

The autumn season in the textile industry  is considered as m ore satis­
facto ry  than in  1934, ow ing to la rger orders from  wholesale trade, the 
exhaustion of stocks as w e ll as a more favourable trend  of prices. Exports 
of textile  a rtic les from  the d is tric t of Lodz were valued at 7*2 m illio n  zlotys, 
as against 6 '8 m illions du ring  the preceding quarter.

Trade, prices and transportation . There was a seasonal decline in  
re ta il trade in  Ju ly  and A ugust, as usua lly  du ring  the period of summer 
vacations; in  September a certain anim ation was noticeable in  the trade in 
books, m ercer’s goods and shoes. The im provem ent in  goods tu rn o ve r in 
September was m ost d is tinct in wholesale trade.

The results of the X V -th  In te rna tiona l F a ir of Lw ow  are considered as 
more satisfactory than in  1934, thanks to a greater num ber of exh ib itors 
and to many vis itors. In  this regard, m ention should be made of other fairs 
of m inor im portance, w h ich  were he ld during  the quarter under review, 
nam ely a F a ir fo r furs in  W iln o , a M a lt B a rley  Fa ir in  Poznan and a Hop 
F a ir in  Lub lin .

The general ind e x  of wholesale prices rose from  52*6 in  June to  54*2 
in  September, ch ie fly  as a re su lt of an advance in prices of raw m ateria ls 
and of ag ricu ltu ra l products; the index of the la tte r was 11 per cent, 
above the low*est figure  fo r the year, reg istered in  Lebruary. The index 
of prices of industria l products has advanced on ly  s ligh tly , so tha t the 
d ispa rity  between ag ricu ltu ra l and indus tria l prices has fu rth e r declined.

The average da ily  carloadings have risen from  1 TO thous. of 15-ton cars 
during  the preceding quarter to  13*2 thous. cars, thanks to an increase in 
the transports of raw  materials, cereals and certa in  indus tria l products. 
I t  is to be noted tha t th is  average is about 6*5 per cent, above tha t for 
the th ird  quarter of 1934.

Fore ign  trade. Fore ign trade returns fo r the quarter under review  
am ounted to 439 m illion  z lo tys, as against 442 m illions fo r the preceding 
three months and 440 m illions fo r the corresponding pe riod  of 1934.
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A n  analysis of the com m odity  exchange w ith  foreign countries reveals 
that exports increased by 9 m illion  zlotys, as compared w ith  the preced ing 
quarter, ow ing to larger sales in  fore ign m arkets of ag ricu ltu ra l products 
(wheat, pigs, eggs, butter), as w e ll as of raw  materials (coal and crude o il) 
and of certa in  indus tria l products (textiles, a rtific ia l fertilisers); on the other 
hand the exports of rye  —  the fore ign m arkets for w h ich  are re la tive ly  
lim ited  —  showed considerable contraction. A s regards im ports, they  de­
c lined  by  12 m illio n  zlotys, ow ing to sm aller purchases of co lon ia l goods, 
fru it, w oo l and iron, w h ile  im ports of o ther raw  materials, like  hides and 
cotton, as w e ll as of certa in foodstuffs (herrings, prunes) showed an increase. 
The favourable balance of trade am ounted thus to 21 m illion  zlotys, w hile 
during  the preceding quarter exports p rac tica lly  compensated im ports.

Goods tra ffic  th rough  the po rt of Gdynia, w h ich  in  the m onth of A ugust 
had reached the record figure  of 754 thous. tons, in  September dim inished 
ra the r considerably, w h ile  the tra ffic  th rough  the po rt of Danzig increased 
during the same m onth. The controversy between Po land and the Free 
C ity  of D anzig  w ith  regard to customs regulations has been liqu ida ted  on 
the basis of a p ro to co l signed on A ugust 8, 1935.

F in a lly , as regards Poland’s commercial re la tions w ith  fo re ign  countries, 
a com m ercial agreement w ith  Canada has been signed during  the quarte r 
under review .

Legislation. In  the Journal of Laws No. 71 of September 30, 1935, 
tw o  Decrees have been published, re la ting  to the leg is la tion  on the subject 
of repaym ent of ag ricu ltu ra l debts. These Decrees, w h ich  do no t change 
the broad p rinc ip les of the laws issued in  th is  regard prev ious ly , contain 
among others the fo llow ing  provisions. Some fu rthe r re lie fs  concerning 
the dates of paym ent of certa in  debts are granted; the rate of in terest 
on arrears in  paym ent of ag ricu ltu ra l debts is reduced; fina lly , the ra te  
a t w h ich  debts contracted in  foreign currencies are to be converted in to  
z lo tys is fixed  (in case no agreement has been reached between parties 
up to O ctober 1st, 1935).

The firs t of the above m entioned Decrees, re la ting  to the Law  of M arch 
29, 1933, p rov ides th a t the repaym ent of p rinc ipa l of loans secured by 
m ortgage m ay not be claimed p r io r to January 1, 1938. A t  the same tim e 
the Decree proh ib its  up to January 1, 1938, to co llect com pulsorily, i. e, 
by decree of a C ourt, the sums due.
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The second Decree relates, among others, to a Law  of O ctober 24, 1934, 
(See B u lle tin  No. 17); i t  suspends up to October 1, 1938, the r ig h t to 
claim  repaym ent of a ll ag ricu ltu ra l debts contracted before Ju ly  1st, 1932, 
w ith  the exception of debts towards the State Treasury, loca l governments, 
social insurance institu tions, short- and long-term  cred it institu tions, as w ell 
as exclusive of claims, aris ing from  contracts of w orks and of alimony.

The Decree reduces to  6 per cent. p. a. the in te rest on arrears payable 
before or after its com ing in to  force. The Decree provides tha t in  case the 
parties have not reached agreement before O ctober 1st, 1935, as to the 
rate, at w hich a debt contracted in  a fo re ign  currency is to be converted 
in to  zlotys, the debt shall be converted at the rate quoted on the W arsaw  
Bourse on O ctober 1, 1935. In con fo rm ity  w ith  the Decree of the P resident 
of the Republic re la ting  to the debts contracted in  fore ign currencies (see 

I  B u lle tin  No. 15) the v a lid ity  of the G o ld  Clause w ill depend on the laws 
¡Ib ind ing  in  this regard in  the country, in  the currency of w hich the debt 

|  has been contracted.
The rem ain ing stipulations of the D ecree refer to certa in m inor questions 

and prov ide  fo r a change in  the Law  of M arch 28, 1933, re la ting  to  arb i­

tra tion  offices.










