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E C O N O M I C  C O N D I T I O N S .

T h e  s i tu a t io n  o f  th e  B a n k  o f  P o la n d .  In  the second quarter of 
1931 the s ituation of the  Bank of Poland showed a norm al seasonal deve­
lopm ent. The financia l crisis in  certain countries of C entra l Europe, w hich ' 
was reflected in  the breakdown of the A us trian  C red it Establishm ent (Oester- 
re ichische C re d it-A n s ta lt)  in  the m onth of M ay and in  great troubles on 
the German m oney m arke t in  the m onth  of June, had on ly  s ligh t reper­
cussions on the Polish m oney m arket and the s itua tio tT  o f  the Bank of 
Poland.

The e fflux  of fo re ign  exchanges-w hich  was noticeable in  the preceding 
months continued in  the course of the quarter due to the repaym ent bv 
banks, as w e ll as merchants and industria lis ts , of fo re ign short te r^ 'B o r- * “ ' 
r owings. The decrease of the demand fo r fo re ign  credits also contribu ted  
to  the d im inu tion  of fo re ign  exchange reserves. In  June the liqu ida tion  of 
fore ign credits was somewhat intensified. M oreover, the Bank had to furn ish 
the Governm ent w ith  fo re ign  exchanges needed to  cover the semi-annual 
instalments of the consolidated state debts. A t  the same time, however,
the B ank collected a part of the proceeds of long term  loans, w h ich  the 
G overnm ent had p rev ious ly  contracted. As a resu lt, the decrease in  the 
to ta l go ld  and fo re ign  exchange reserves am ounted du ring  the quarte r to 
26*8 m illion  z lo tys o n ly ;

The small vo lum e of commercial and ind u s tria l b ills  presented fo r d is­
count on the one hand and the continu ing  repaym ent of seasonal a g r ic u l­
tu ra l b ills  on the other, w ere chief causes of the fu rthe r d im inu tion  of the 
b ill po rtfo lio  of the B ank w hich  decreased by  30 m illion  z lo tys in  the 
course of A p r il  aruT M ay. It  was on ly in  June tha t an ins ign ifican t increase 
took  place — by  12’7 m illion  zlotjrs or to 553*9 m illio n  z lo tys —  owing, 
in a certa in  degree, to the requirem ents of agricu ltu ris ts  in connection w ith
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the harvest. The liqu ida tion  of the outstanding ag ricu ltu ra l chatte l 
m ortgage credits proceeded in  the normal w ay during the quarter. These 
ciTecïïïs..were,ingranted in  autumn, the largest outstanding amount being of

BANK OF POLAND

Notes in  C ircu la tion and 
S ight L ia b ilit ie s

Gold and Foreign Assets

B il l  Portfo lio

5 8 ^ ^ ^ ilh o n  zlo tys in  Novem ber last. In  the beginning of 1931 outstanding- 
loans amounted to 55*3 m illio n  z lotys. T hey  were decreasing during the 
firs t ha lf of the yea r and at the end of June reached the small sum of 3'9
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m illion  zlotys. A bout 7 , m illion  tons of the fou r main k inds of grain were 
hypothecated to secure the above credits. The Bank of Poland thus ’helned 
counteract any sudden drop in  prices w hich  h itherto  had usually occurred-  
im m ediate ly after the harvest. O w ing to the economic im portance o f  this 
form  of cred it the B ank intends to conth iue assisting agricu ltu re  in  th is " 
manner th roughou t tire“ year 1931/32. There  was lit t le  change in  the loans 
against co lla te ra l w hich at the end of June were 2T m illion  z lo tys less than 
at the end of March.

Currency circulation  also showed s ligh t fluctuations rem ain ing tow ard the 
end of every m onth at the range of 1260- 1230 m illion  zlotys; go ld  and 
foreign exchange cover of bo th  currency c ircu la tion  and s igh t liab ilities  
showed on ly  small changes ris ing  from 5 5'4 per cent at the end of M arch 
to  57*7 per cent at the end of M ay and decreasing at the end of June 
to 53'2 per cent. G old and fore ign exchange cover of currency circula tion 
alone fluctuated at the same tim e between 64 and 70 per cent.

O w ing to the fact tha t the ind iv id u a l items of the B a n k ’s balance-sheet 
showed norm al developm ent there was no need to a lte r the rates w hich 
were m aintained at the previous levels of per cent for the discount 
of b ills  and s y 2 pe r cent fo r loans against co lla tera l.

G eneral cond itions  of the m oney m arke t. The continuing 
depletion of stocks of goods, along w ith  restricted production, tended to 
weaken the cred it demand of indus try  and commerce. O n the other hand, 
c red it demand of agricu ltu re  continued heavy as farmers had to meet the 
obligations previously undertaken and in  addition to cover expenses 
connected w ith  the tillage of land w h ich  it  was tim e to begin. The 
increase in prices of cereals d id  not im prove the financia l cond ition  of 
agricu lturists in any considerable degree, as i t  was offset, to a large extent, 
by a fa ll in  prices of da iry  and meat products. The settlem ent of obliga­
tions was be tte r than before and there was a decrease in  the amount of 
b ills  going to protest. ' 1 1 " - *1

Banks were ve ry  cautious as regards new credits; they granted them
* 1 ------■w wm nrrr*~"M M  1 ,l*r*'r

depending on the amount of deposits possessed, and endeavored to m ain­
ta in  large cash reserves. Cash reserves of p riva te  banks d im in ished from 
88‘ 5 m illion  zlotys at the end of M arch to 8 TO m illion  zlotys in  A p r il, but 
in  M ay they increased to 8T8 m illion  zlotys. O w ing to the fact that depo-
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sits in  banks decreased in  the month of May, th e ir ra tio  to cash reserves 
changed favorab ly . A t  the same tim e c red it reserves of banks increased 
as a resu lt of a d im inu tion  in  the am ount of b ills  rediscounted w hich fe ll 
from  286'9 m illion  zlotys in  M arch to  273'4 m illion  zlotys in  May. The 
amount of d iscount and open credits, and time loans granted continued to 
decrease to ta lling  at the end of M ay 1.698*2 m illion  z lo tys as against 1.804*7
m illio n  zlotys at the end of March. The in terest ra te  in  p riva te  banks has 
not changed, i. e. i t  d id  no t exceed 11 per cent, w h ile  the State A g ra rian  
Bank, in  order to assist agricu lture, reduced its in te res t rate by  1— 11/2 
per cent as of Ju ly  1st.

A lo n g  w ith  restric ted  business, fo llow ed by a decrease in  the number 
of notes and b ills , the w ithd raw a l of deposits was responsible in  a certa in de- 
gree fo r the tendency on the pa rt of banks to res tric t th e ir  c re d it activities. 
In  the firs t place the indebtedness of Polish banks to fore ign banks de-
creased from  435*6 m illion  zlotys in  February to 421*2 m illion  zlotys at the

■

end of May. M oreover, domestic deposits in  p riva te  banks continued to 
d im in ish the funds being transferred to the Posta l Savings B ank and com­
munal savings banks. The reason for this transfer was the fear on the 
part of depositors tha t the d ifficu lties of the A ustrian  C red it Establishm ent 
(Oesterreichische C re d it -A ns ta lt) and the financ ia l troubles in  Germany 
m igh t produce a detrim enta l effect on the condition  of Polish banks. These 
fears, however, have proved  un justified . P o lish  banks showed at that 
tim e tha t they  are independent from A ustrian  as w e ll as German banks. 
The fact that they pa id  upon demand any sums required, kep t the public 
m ind in  peace. As a resu lt the d im inu tion  of deposits in  banks was on ly  
s ligh t, a corresponding increase tak ing  place at the same time in  other 
financial ins titu tions. The aggregate of deposits (exclusive of T reasury 
funds and deposits in  credit cooperative associations) at the Bank of Poland, 
the State banks, p riva te  banks, the Postal Savings Bank and communal 
savings banks am ounted at the end of M ay to 2.641’4 m illio n  zlotys, i. e. 
on ly  about 6 m illion  zlotys less than at the end of A p r il and 32'8 m illion  
zlotys more than at the end of February.

O f the to ta l deposits at the end of M ay, time deposits amounted to 
1.647*3 m illion  zlotys and sight deposits to  994*1 m illio n  zlotys. From  the 
end of February to the end of M ay sight deposits increased by 30*7 m illion
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z lo tys  and time deposits by  2T m illion  zlotys. In  June savings deposits 
in  banks d im in ished. The extent of this decrease has no t ye t been esta­
b lished exactly  bu t the available data show tha t the increase of deposits 
in  the Postal Savings B ank amounts to  3 "3 m illion  zlotys.

The fo re ig n  exchange m arke t. Fore ign  exchange transactions on 
the W arsaw  Bourse increased by 45 per cent as compared w ith  the pre­
vious quarter. In  connection w ith  the amount of fo re ign  exchanges offered
quotations showed an upw ard  tendency in  t he beginn ing of every m onth 
and a dow nw ard tendency at the end of every month. The largest busi­
ness was done in  cable transfers on New Y o rk  w h ich  reached the highest 
po in t of 8.928 on M ay 6-th, the low est being of 8.911 on June 2-nd 
(pa rity  8.914). Quotations of cheques underw ent on ly s ligh t changes and 
the spread between the highest and the low est quota tion d id  not exceed 2'8°/00. 
O n ly  cheques on Z u rich  fluctuated somewhat more, viz. from the low est 
po in t of 17T58 on M ay 1-st they  rose to 173‘33 on June 18-th and from  
this leve l they  proceeded downw ard to the p a rity  of 172,0.

FOREIGN EXCHANGE RATES IN WARSAW 
April — June 1931

- o

/¿"Vx JKr
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S e c u r it ie s .  The m arket was characterized by  a decrease in the volume 
of transactions and a dow nw ard trend of quotations. On the W arsaw  Stock 
Exchange the volume of transactions in mortgage bonds and Government 
securities dim inished by 26 per cent as compared w ith  the previous quarter. 
Buyers p re ferred mortgage bonds of c red it associations to G overnm ent 

securities.
Prices of governm ent bonds showed a downward trend  all th rough  the 

period from  the end of A p r il t i l l  the m iddle of June, at w hich time they 
rose considerably. O n the S tock Exchanges of New Y o rk , London and 
Paris the prices of governm ent bonds dropped off in  con fo rm ity  w ith  
the general fa ll in prices of securities on these markets. The June prices, 

however, p a rtly  offset this loss.
Prices of mortgage bonds on the W arsaw  S tock Exchange, w h ich  in 

A p r il and M ay fluctuated s lig h tly  w itho u t d iffe ring  much from  the quotations 
in  the preceding quarter, showed in  June a small increase.

Transactions in  shares increased by  48 per cent ow ing to the fact that 
in  the months of M ay and June large quantities were offered especially by  
fore ign institu tions. Elowever, due to the unw illingness of buyers to purchase 
the shares, prices w ent down to such an extent tha t the general index of 
industria l shares fe ll from  40’46 in M arch to 34‘44 in  May.

A g r ic u l t u r e .  The lack of warm  weather in A p r il and excessive heats 
and lack  of m oisture in  M ay had an adverse effect on the condition  of 
plants w hich was worse in  June than at the same period  last year. A lth o ug h  
spring sowings had been term inated w ith  a delay of a couple of weeks, the 
harvest was gathered at the usual time. Table 17 shows production of 
cereals in  the preceding years and the y ie ld  of crops per 1 ha.

The prospects of a no t ve ry  good harvest and the d im inu tion  of domestic 
stocks caused a fu rthe r increase in  prices, despite the small and irregu la r 
demand on the m arket. In  the course of the quarter under review  the 
average prices of grain increased as follows, as compared w ith  the preceding 
quarter: wheat —  31 per cent, rye  —  53 per cent, barley —  43 per cent 
and oats — 50 per cent. A t  the same tim e there was a considerable 
increase in  prices of seeds of fodder p lants and potatoes, the la tte r being 
needed fo r both p lanting and consumption purposes.

In  A p r il gra in  prices in  Poland, ow ing to a b ig  increase w hich had taken
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place previously, exceeded the quotations on the im portan t fore ign markets. 
The exportation of gra in  ceased to be rem unerative, even in  spite of export 
premiums, and on ly  the quantities of gra in  ordered p rev ious ly  were exported 
during  the period  under review . As compared w ith  the preceding quarter 
the value of exports of the four main k inds of grain and of w hea t- and 
rye -flou r decreased by 39 per cent.

Though business conditions fo r da iry  and m eet products became worse 
the value of to ta l exports increased. D ue to  the small capacity of export 
m arkets the prices of pigs dropped off cons ide rab ly ; the prices of cattle 
and calves also d im in ished though to a smaller extent. As regards exports 
of pigs and p ig products, bacon continued to become the most im portant 
item. The value of bacon exported increased by 32 per cent, bu t its p rice  
on the London  m arket decreased m arked ly. The export of b reed ing  pigs 
to^R uss ia  continued to develop satisfactorily, though c red it conditions 
were not quite favorable. The French and Ita lian  markets are becom ing 
m ore and more im portan t fo r Poland, the form er as regards the export 
of m utton  and beef and the la tte r as regards the export of calves, both 
a live and slaughtered.

The value of bu tte r exported increased by  30 per cent and of eggs by 
110 per cent, in spite of the seasonal drop in  prices and the fact tha t Russia 
has recently  started to supply large quantities of eggs at exceptionally low  

prices.
~ T n e  financial s ituation of agricu lturists, w hich has im proved s lig h tly  owing 
to the rise in  prices, is being closely studied by the governm ent. In  June 
representatives of ag ricu ltu ra l organizations were summoned fo r a conference 
at the M in is try  of A g ricu ltu re  in order to establish the ag ricu ltu ra l po licy  
for the year 1931/1932. The conference deliberated upon the grain po licy, 
the exportation of da iry  and meat products, the ra ilw ay  and customs tariffs, 
and the question of credits. M oreover the Polish G overnm ent takes an 
active part in  the in te rna tiona l studies re la ting  to the a llev ia tion  of the 
agricu ltu ra l crisis, such as: the London Conference at w h ich  countries ex- 
po rting  wheat were represented, the p repara to ry  w o rk  concerning the foun­
dation of an in te rna tiona l agricu ltura l cred it bank and the international 

congress of ag ricu ltu re  in Prague.
In d u s try . A t  the outset of the quarter under rev iew  production in  certa in
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branches of ind u s try  began to increase and as a resu lt there was a corres­
ponding increase in  the figu re  of em ployed workers.

The ou tpu t of coal am ounted to 8'3 m illio n  tons, of w h ich  domestic
consum ption to 3‘9 m illio n  tons and exports to 3 ’3 m illion  tons. The

... . - '' V
dCtTeTisC' 'in  the ou tpu t was due to the term ination of the heating season 
and to a small domestic demand for coal fo r industria l purposes. To ta l 
sales, however, remained on a com parative ly h igh level, for the reason 
tha t the seasonal decrease on the domestic m arke t was p a rtly  offset by  
the increase of exports, especia lly to no rthern  countries the partic ipa tion  
of w hich in  the to ta l exports from  Poland exceeded 50 per cent. O n the 
other hand, exports to centra l European countries d im in ished to a certain 
extent.

The p roduction  of crude o il d id  no t show any m arked changes. The 
domestic sales of petro leum  products underw ent seasonal changes, v iz .: 
there was a decrease in  the sales of kerosene and an increase in  the sales 
of gasoline and lubricants. A s a resu lt of large supplies from Am erica, 
Russia and Rumania, prices of pe tro leum  products on the fo re ign  markets 
were so low  th a t exporta tion  o f  stock's”  was ren3erGd d ifficu lt: P a rticu la rly  
keen was the com petition of Czechoslovakia, th is  country  being the most 
im portan t m arke t for the Polish petro leum  industry. In  spite of these un favor­
able conditions the exports of gasoline, as compared w ith  the previous 
quarter, increased b y  43 per cent; the exports of paraffine, however, re ­
mained on the previous leve l.

P roduction  of the iron  and steel foundries increased as fo llow s, as com­
pared w ith  the previous quarter: steel by  2'5 per cent and ro lled  p ro ­
ducts by 7 per cent; p roduction  of p ig iron , however, decreased by 
13 per cent. The increase of p roduction  of steel and ro lle d  products 
was due to  the favorable conditions of export w h ich  had been grow ing 
since the m onth of February  and reached in  M ay the highest po in t fo r the 
past e ight months. The to ta l exports for the whole quarter amounted to 
116.200 tons (an increase of 23 per cent). On the other hand, domestic sales 
fe ll off, ch ie fly  as a resu lt of the small demand frorri the ra ilw ays and the 
metal w ork ing  industry . In  the wholesale trade, stocks were supplemented 
on ly  to the extent of quantities disposed of du ring  w in ter.

P roduction  o f zinc has not changed much and amounted to about 39.000 tons,
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as compared w ith  41.000 tons in  the previous quarter,. Exports increased by 
48 per cent, in  spite of the fact tha t ow ing to large stocks on the w o rld  
m arket, the prices showed a downw ard tendency. In  the second half of June 
prices im proved s lig h tly  ow ing to the re-opening of negotiations fo r an 

European zinc cartel.
The textile industry  showed an increase of activ ities in  the course of the 

quarter. The d ifficu lties to dispose of the products were allayed, in  a certain 
degree, by  a reduction  of prices w hich are at present 13 per cent low er 
than a year ago. The exhaustion of stocks contributed to an increase of 
production. The spinners’ cartel, organized in  May, w ill, undoubtedly, help 
normalize production  and sales.

As far as exports are concerned, there was a seasonal increase in  ready­
made clothes, w h ich  ow ing to reasonable ca lcu la tion and re la tive  precision 
of w ork, found a ready m arket in  Belgium, Denm ark, France and England. 
There was also an increase in  the export of blankets and certain qualities 
of c lo th  to  the Far-East.

In  the metal industry  there was an increase in sales of articles needed 
fo r bu ild ing  industry, and of industria l machines. Stocks of ag ricu ltu ra l ma­
chines were decreasing m ere ly as a resu lt of fu rther reduction  in  production.

Timber industry, after the loss of the German market, endeavors to 
adapt p roduction  to the requirements of other markets, among w hich the 
most im portant are: England, France, H o lland  and Belgium . Exports of 
tim ber to Great B rita in  are g row ing and in  the m onth of M ay they reached 
the highest amount for the past three years. The general increase of exports 
is hampered by a downward trend in  prices due to the fact tha t fore ign 
buyers do not accumulate any stocks and on ly  cover the current demand. 
D espite  th is d ifficu lty , however, the exports of tim ber and wood products 
amounted during  the quarter to 455.000 tons or 22 per cent more than in 
the previous quarter.

To ta l  domestic sales of sugar during the  period  from  October last, i. e.
from  the beg inn ing  of the sugar campaign, to  the  encT'' aT'June ^amo m te d  to  
242.000 tons. As compared w ith  the previous period, the decrease amounted 
to 2*7 per cent, —  a ra ther small reduction  if  the w eakening of the pur- 
chasing power of the population is taken in to  account. In  connection w ith  the 
res tric ted  produHTorTTKe' exports decreased during  the same period. The
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agreement re la ting  to  the exportation o f sugar which was reached at the 
In te rna tiona l Conference he ld  in  Paris w ill, undoubted ly, produce a favorable 
effect as far as the regu la tion  of the m arket is concerned.

Trade, prices and tra n sp o rta tio n . Judging by an increase of the 
ra ilw ay  fre ight traffic, the volum e of domestic trade increased s lig h tly  as 
compared w ith  the preceding quarter. The animation was noted especially 
as regards various k inds of seasonal articles, such as summer textiles.

The wholesale price  index continued to increase g radua lly  from  72‘5 in 
M arch to 73’4 in  June. This increase was due to a fu rthe r rise in  the agri­
cu ltu ra l prices the index of w h ich  rose from  59‘8 in  M arch to 63’9 in  June. 
O n the other hand an adverse m ovem ent took  place as regards the w ho­
lesale prices of industria l products, the index of w h ich  fe ll again from  8 3'4 
in  M arch to 81‘2 in  June. As a resu lt of the above, according to the ex­
pectations expressed in  the preceding B u lle tin , the spread between the 
prices of ag ricu ltu ra l and industria l products, unfavorable fo r the ag ricu l­
turists, decreased considerably.

W ho lesa le  prices were fo llow ed s low ly  by  re ta il prices the index of 
w h ich  increased from  90'9 in  M arch to 91*6 in June. The form ation of this 
index was influenced by  the same factors as the index of wholesale prices.

The action of reducing wages has not been completed ye t, bu t it  proceed- 
ed during  the quarter under review  on a sm aller scale than previously. 
In  small industries i t  has been stopped almost en tire ly , w h ile  as regards 
big industries a notab le reduction of wages has been effected in the b u ild ­
ing industry. Salaries of the m a jo rity  of non-manual w orkers have, been

The ra ilw ay  fre igh t tra ffic  increased from  a d a ily  average of 12.349 
carloads in the preceding quarter to 12.900 in the quarter under review . The 
increase in  transporta tion  of goods for export was greater than o f goods 
sold dom estica lly. There was also an increase in  the trans it fre igh t traffic.

In  spite of a decrease in  the volume of foreign trade, fre ight traffic 
th rough the ports of G dyn ia  and D anzig  is grow ing steadily t hus testify ing  
to the fact tha t Poland becomes more and more independent from  fore ign 
interm ediation. The p o rt of G dynia improves its record  of loadings nearly 
every month so that the movement of ships, as w e ll as the ir average 
tonnage and the number of countries represented are increasing. Up to
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the present tim e exports dom inated the movement of goods th rough  the 
p o rt of G dyn ia  —  now the importance of im ports is grow ing.

F re igh t tra ffic  th rough  the port of D anzig is also steadily increasing; 
on ly  in the year 1930, ow ing to the severe economic crisis, fre igh t tra ffic  
d id  no t increase bu t remained on the same leve l as in  the preceding year. 
The po rt of D anzig  w h ich  before the w ar was of secondary im portance 
among the Ba ltic  ports, has become of p rim a ry  im portance after the war.

The developm ent of trade through the po rt of D a n z ig in  t l ie '^ e a rs  
1913— 1930 and th rough the p o rt of G dyn ia  in the years 1925— 1930 is 
shown in  table No. 24, page 38.

F o re ig n  trade. T o ta l fo re ign trade re turns as compared w ith  the pre­
vious quarter increased b y  7 per cent, the increase in  exports being 

la rger than in  im ports.

FOREIGN TRADE

A  comparison of fore ign trade returns fo r the firs t six months of the 
current year w ith  the same pe riod  of last year, shows that im ports in the 
current year d im in ished by 30 per cent and exports by  23 per cent. 
The favorable balance of trade fo r the firs t six months of the year amoun­
ted to 145 m illion  zlotys, i. e. 57 m illion  z lo tys more than fo r the same 
period last year. The d im inu tion  of im ports was caused on the one hand
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b y  a decrease of the purchasing power of the popu la tion  and on the other 
by the fact tha t th e in flow  of fo re ign credits had stopped. As a resu lt of 
the la tte r certa in  fore ign products are substitu ted by  home-made articles. 
Am ong the articles the im porta tion  of w h ich  was la rg e ly  reduced fo r the 
above reason, the fo llow ing  should be mentioned: rice, leather, a rtific ia l 
fe rtilize rs, textiles  and certa in  kinds of m achinery. O n the other hand, 
im ports of such raw m ateria ls as furs and raw hides, iron  ore, w oo l and 
co tton  decreased re la tive ly  s ligh tly , w h ile  there was even an increase 
in  the im ports of scrap iron. Table No. 22 contains a statement of more im ­
po rtan t artic les im ported  in to  and "exported from  Poland in  the years 
1928— 1930.

The  decrease in  the value of exports was caused m ain ly  by a fa ll in 
prices and, in  a ve ry  small degree on ly, by a decrease in  the volume of 
goods exported, the largest part of w h ich  consists of gra in  and flour, pigs, 
da iry  products, sugar and tim ber —  the articles most affected b y  the 
depression. There was on ly  a small decrease in  the value of exports 
of metals and m etal products, w ith  the exception of zinc, and of tex tile  
manufactures, w h ile  there was a s ligh t increase in  the va lue of coal exported.

A  favorable change has taken place in  the character of exports, nam ely 
the percentage of fin ished products has increased. Th is change is so gra­
tify in g  because i t  has occurred at a tim e when in  the most im portant 
countries of the w o rld  the percentage of fin ished goods in  the exports is 
decreasing. Instead of raw -m ateria ls greater quantities of flour, bacon 
and ham have been exported; exports of o ther fin ished products have 
decreased less than exports of raw  m aterials and sem i-fin ished products.

A t  the same tim e a favorable change has taken place in  the exchange 
of commodities w ith  various countries, viz.: the re  was an increase in  the 
exchange of commodities w ith  the countries of W este rn  and N orthe rn  
Europe at the expense of the excessive partic ipa tion  in  P o land ’s fore ign 
trade of C entra l European countries existing previously. A  favorable factor 
in  th is respect is tha t P o land ’s commercial re la tions w ith  a ll countries of 
Europe are regulated, w ith  the exception of L ithuan ia , the U . S. S. R. and 
Germany, the la tte r country having no t ye t ra tified  the com m ercial trea ty  
concluded w ith  Poland. W ith  regard to over-seas countries, Poland has



1 7

concluded commercial treaties w ith : Japan, the U nited  States of America, 
Persia, China and Egypt.

T re a su ry  s itu a tio n . The actual receipts fo r the whole quarter amount­
ed to  604‘ 5 m illion  zlotys, and the actual expenditures to 68 T3 m illion  
zlotys, thus causing  a defic it  of 7&'JS m illion  z lo tys w hich was covered out 
of the reserves accumulated in  the preceding years. A cco rd ing  to the finan­
cia l plans, prepared fo r every month, the budgetary results fo r the firs t 
quarter of the fiscal yea r 1931/32 were as fo llows:

F ir s t  q u a r te r  
o f fis ca l y e a r 

1931/32

R E C E I P T S E X P E N D ITU R E S
SURPLUS

o r
D E F IC IT

E s tim a te d A c tu a l E s tim a te d A c tu a l

( in  m ill io n s  o f z lo ty s )

A p r i l ............................ 213-4 229-1 240-8 250-2 —  21-1

M ay............................... 20 VS 199-6 210-8 211-7 —  12-1

J u n e ........................... 180-8 175-8 214-7 219-4 — 43-6
/

As compared w ith  the same period of the preceding year, receipts de­
creased by 11A  per cent, and expenditures increased by 0.3 per cent. The 
largest decrease was noted in  the revenue from  monopolies, next from  indu­
s tria l and income taxes, w h ile  receipts from  consum ption taxes rem ained on 
the same leve l as in the preceding year. Customs receipts. dhm nisEed, hjkJLQ- 
per cent and amounted during the quarter under rev iew  to 49T m illion  
zlotys, or over 3 times the sum requ ired  fo r the Service of the S tab i­
liza tion  Loan. There was also a decrease in  the expenses of various 
m inistries, w h ile  the to ta l amount of the doles fo r the unem ployed and the 
expenses in  connection w ith  the service of State debts increased con­
siderably.

The Governm ent is determ ined to m aintain the budgetary equilib rium  
during the yea r 1931/32, though it  realizes that in certa in months, in  w hich 
the in flow  of the revenue usually slackens, there w ill be an excess of 
expenditures over receipts. W ith  this in  v iew  the Governm ent has decided 
to proceed w ith  a p lan of cu tting  down expenditures so as to b ring  the 
to ta l expenditures fo r the current fiscal yea r below the sum of 2.500 m illion  
zlotys. The most im portan t means of m aintain ing the bugetary equ ilib rium  
is a reduction of the salaries of the State employees, an authoriza tion in
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th is regard being p rov ided  fo r in  the T reasury La\v. Expenditures for 
investments' are g radua lly  e lim inated from  the budget and the funds to cover 
them  are derived from  long te rm  cred it operations. F urther economies 
w ill be made by contracting general expenses, obtaining greater e ffic iency 
in the adm in istra tion th rough  the centra lization of w ork, liqu ida tion  of 
certa in institu tions and s im p lifica tion  of the accounting system.

The developm ent of lo n g  te rm  c red it d u rin g  the period 
from  1926 to  1930. Table No. 7 and diagram  on page 19 give 
a short re trospective account of the developm ent of one of the most im ­
po rtan t factors in  the general economic situation, i. e. of long term  cred it 
w h ich  in  the amount of 6’6 m illia rds zlotys constituted the foundation of 
the pre-w ar cred it structure and covered the most u rgen t investm ent re ­
quirements of the country, ch ie fly  of the ag ricu ltu ra l popu la tion . O w ing to 
the fact tha t the outstanding long term  cred it at the present time repre­
sents on ly  30 per cent of the pre-w ar figure  w hile  production, agricu l­
tu ra l as w e ll as industria l exceeds tha t of the pre-w ar period  —  there is 
a constant demand fo r long term  cred it on the capita l m arket and on ly 
a small pa rt of jus tified  requirements can be covered.

The firs t currency re fo rm  of 1924 prov ided a proper basis fo r a gradual 
restoration of the long term  credit. It was on ly  in  1926, however, that 
more animated activ ities  as regards new issues were commenced and 
as a resu lt in  the course of four years from  December 31, 1926 to
the end of 1930 the to ta l sum of outstanding o rd ina ry  and m ortgage bonds 
increased from  713 m illio n  zlotys to 2T m illia rds  zlotys, or by an average 
annual sum of about 335 m illion  zlotys (after deducting the redeemed 
bonds). The most animated activ ities as regards the new issues were to 
be noted in 1928, th is y ear being also the most favorable fo r Poland as 
far as business conditions are concerned. New issues during th is year 
amounted to 496 m illion  zlotys, w h ile  during the next tw o years — to 305 
m illion  and 295 m illion  zlotys respectively. In  v iew  of the deteriorating 
economic situation th is is a satisfactory resu lt and testifies to the existence 
in the country of a permanent though lim ited  m arket fo r these bonds.

The fo llow ing  groups of institu tions in  Poland are occupied w ith  long 
term  cred it operations (they are quoted in  the order of importance): 1) State 
Banks, 2) Land  M ortgage C red it Associations, 3) M unic ipa l C red it Asso-
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THE DEVELOPMENT OF LONG TERM CREDIT

State Banks — A
Land Mortgage C red it Associations — B 
M unicipal C red it Associations — C 
Private Mortgage Banks — D 
The Indus tria l Mortgage C red it Society — E

ciations, 4) P riva te  M ortgage Banks and 5) The Industria l M ortgage C red it 

Society.
The most im portant in  this respect are the State banks, viz.: the 

National Econom ic B ank (Bank Gospodarstwa Kra jow ego) and the State 
Land Bank (Państwowy Bank R olny). The amount of outstanding
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bonds and m ortgage bonds of these banks increased from  214 m illion  zlo­
tys at the end of 1926 to 1,058 m illio n  zlotys at the end of 1930. The 
percentage re la tion  of the bonds of State banks to the to ta l outstanding 
bonds amounted to 30 per cent at the end of 1926 and to 52 per cent 
at the end of 1930. The proceeds of the bonds issued by the State 
Land Bank serve to grant credits to small and medium farmers and are 
used fo r land im provem ent purposes, w h ile  those of the National Economic 
B ank — fo r bu ild ing  purposes, communal investments, State enterprises and 
for loans to large landowners. The bonds are secured by: 1) the Banks own 
capital, w hich amounts in  the case of the N ational Economic B ank to 213*7 
m illion  zlotys, and in  the case of the State Land Bank to 158*8 m illion  
zlotys, (inc lud ing special reserves kep t by these tw o banks in connection 
w ith  the ir own issues.), 2) firs t mortgage of the land owned by the debtor, 
and 3) State guaranty.

N ext in  the order of importance are the three reg ional land cred it asso­
ciations, viz.: the Poznań Land C red it Association (Tow arzystw o K re d y ­
towe Ziem skie, Poznań) operating in W estern  Poland, the W arsaw  Land 
C red it Association (Tow arzystwo K red}ńow e Ziem skie, W arszawa) operating 
in Central Poland, and the L w ów  Land C red it Association (Tow arzystw o 
K redy tow e  Ziem skie, Lw ów ) operating in  Southern Poland. These ins titu ­
tions are cooperative associations founded fo r the purpose of granting long 
te rm  cred it to the ir members by means of issuing mortgage bonds. The 
members are responsible towards the Association up to the value of the 
p rope rty  mortgaged, but in  addition the ir ob ligations are guaranteed by 
the ir entire personal p roperty . The m ortgage bonds are secured in  the 
firs t place by reserve funds and real estates owned by the Association, by 
the p roperty  owned by the debtor, as represented by  a firs t mortgage, and 
by a jo in t responsib ility  of a ll members fo r the obligations of the Associa­
tion. The bonds are issued in  fore ign currencies or in  go ld  zlotys.

The th irteen m unicipal c red it associations grant loans to th e ir members —  
owners of m unicipal real estates. The princ ip les of the ir organization are 
the same as of the above m entioned land cred it associations.

Am ong the p riva te  mortgage banks the most im portant, are: the W iln o  
Land C red it Bank (W ile ń sk i Bank Z iem ski, W iln o ), the M ortgage Bank, 
L td  (A kcy jn y  Bank H ipo teczny) in Lw ów , and the Polish Communal Bank,
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(P o lsk i Bank K om unalny) in  W arsaw  the la tte r being of a ra ther public 
character as fa r as its organization and operations are concerned.

The Industria l M ortgage C red it Society (Tow arzystw o K redy tow e  Prze­
m yślu Polskiego) in  W arsaw  was founded in  M ay 1921; the princip les of 
its organization are the same as of the land cred it associations, but its 
members are owners of industria l establishments. The issue of bonds of 
this Society was started after the currency re fo rm  of 1924. The bonds are 
guaranteed by the State to the amount of 20 m illion  pounds sterling.

Table No. 8 shows the yie ld, and table No. 12 the quotations of the more im ­
portant securities quoted on the Polish Bourse. As these quotations have 
been low  fo r some tim e past, the y ie ld  of the securities is ve ry  high. 
Am ong the recent fo re ign transactions, concluded in 1931, the purchase of 
a po rtion  of mortgage bonds of the W arsaw  and the Poznan Land C redit 
Associations by the Compagnie Générale de Prêts Fonciers in  Amsterdam 

should be mentioned.
The R a ilw a y  Loan . The present ra ilw ay lines in  Poland consist of 

three, d iffe rent systems w hich were b u ilt by the P artition ing  Powers accord­
ing to the ir own interests. The Polish State has gradually  adapted the 
inherited ra ilw ay  lines to its requirements and also has bu ilt new lines, 
always keeping in m ind that a proper developm ent of ra ilw ays has a great 
influence on the economic structure of the country. Am ong the lines in 
construction, the line  connecting the U pper Silesian coal basin w ith  the 
Ba ltic  Sea is of the greatest importance. I t  is markeci' o n 'lÏ Ïe  map, inserted 
in  the present Bulle tin , w ith  a line  in te rrup ted  in  parts. The distance over 
this ra ilw ay line  from  the coal basin to the sea-port of D anzig w ill be 
531 km. and to the po rt of G dynia — 5 52 km. I t  w ill, therefore, be 11 — 18 
per cent shorter than the distance over the present ind irect lines. O w ing 
to this fact the transporta tion cost of coal, raw-m ateria ls and industria l 
products from  U pper Silesia, w ill d im in ish as w e ll as the cost of transpor­
tation from  other d istricts influenced by the new ra ilw ay  line. M oreover, 
the ra ilroad  w ill p lay  an im portan t part in  the transit traffic from the 
South to the B a ltic  Sea and as a resu lt w il l  contribute to the developm ent 
of Poland’s overseas commerce.

The Governm ent long ago realized the importance of this line. Its con­
struction was started in  1925 and the expenditures in  th is connection have
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been covered out of the State budget funds, ow ing to the lack of long-te rm  
credits. W hen  the southern part of the line  was com pleted a group of 
French capitalists subm itted an offer to the Po lish  Governm ent fo r financing 
further construction by means of a long term  loan. The G overnm ent accept­
ed the offer, after studying i t  and agreeing upon conditions.

As a resu lt of the agreement entered into by the Polish G overnm ent 
and French financiers a company by the name of „F re n ch -P o lish  R ailw ay 
Co., L td .“ was o rg a n iz e d ‘in  Paris, w h ich  on the basis of the law  of A p r il 
27 th, 1931, was granted a concession fo r fu rthe r construction and operation 
of the line. The  concession comprises 458 km. of the line  not ye t con­
structed and a siding of 55 km. to the coal basin of Dabrowa and K rakow  
(not included in  the previous project).

The capital of the Com pany amounts to 15 m illion  French francs of w hich the 
Polish partic ipa tion  is 7 m illion  and the French - 8 m illion  French francs
In  order to obtain capital necessary fo r construction and equipm ent of the 
ra ilw ay  line, the Company w il l  issue bonds fo r such nom inal value as 
w il l  pe rm it to co llect net proceeds am ounting to 1.100 m illio n  francs. The 
issue of the bonds w ill take place in  several „tranches"' w hich w ill be offered 
each tim e when fu rth e r capital is needed fo r construction. N e t proceeds 
from  the firs t „tranche“ , w hich has already been issued, and from the 
second „tranche“ to be issued before May 1st, 1932, w ill amount to 
700 m illio n  francs. The date of the rem ain ing issues depends upon the 
s itua tion  on the" m oney m arket bu t they should take place no t la te r than 
w ith in  three years from  the f irs t issue.

Bonds issued by the Company are secured by the m ortgage of the 
immovables of the ra ilroad, as the immovables already existing as w e ll 
as those to be b u ilt by  the Com pany are the p roperty  of the State. In  
addition, the State guaranties the bonds as to in te rest and princip le , so 
tha t in  case the revenue from  the operation of the ra ilroad  is insufficient, 
the State w il l  p rovide adequate funds to cover the difference. As a com­
pensation the State has a special r igh t to establish ta riff rates of the railway. 
The am ortization of bonds w ill take place every year, by  means of draw­
ings or repurchase at the stock exchange, and i t  should be term inated 
before the exp ira tion  of the concession, tha t is before Decem ber 31, 1975.

The ra ilw ay loan w il l  expedite the com pletion of the line  and w ill bring
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nearer the time when the ensuing benefits w ill be derived. Its  financial 
significance is tha t the State budget is re lieved  of the expenditures which 
w ou ld  have been indispensable to complete the construction works. M ore­
over a sum of 100 m illio n  z lo tys  for the purchase of ro llin g  stock w ill 
be released from  the State budget, as a sim ilar sum w ill be obtained from  

the proceeds of the loan.



2 4

I .  M O N E Y  M A R K E T

1. PR IN C IPA L IT E M S  OF TH E  BALANCE SHEET OF TH E
BANK OF POLAND

IN  M IL L IO N S  O F ZLO T Y S
ASSETS L IA B IL IT IE S
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Dec. 1927 517-3 6S7'5 207-1 456-0 40-9 25-0 144-9 259-3 45T1 208-7 1.003-0 156-6 8-0$

1928 621T 527-1 186-8 640-7 9T2 25-0 200-6 244-4 332-2 19T9 1.295-4 228-6 8-0$

V 1929 700-5 418-6 107-6 704-2 76-9 25-0 264-8 250-0 284-3 183-5 1.340-3 239-5 8-5%

Mar. 1930 701-9 325-2 116-2 623-6 73-1 25-0 220-9 260-0 175-3 161-8 1.324-0 164-8 7-0%

June 702-8 241-4 112-2 581-4 73-0 25-0 255-5 260-0 95-5 14T6 1.317-4 176-8 6‘5%

Sept. » 561-9 32T9 115-2 704-8 79-7 25-0 264-8 260-0 80-4 11T7 1.373-0 248-2 6-52

Dec. » 562-2 288-4 124-3 672-1 86-3 — 282-3 260-0 39-8 170-5 1.328-2 217-1 7-5$

Jan. 1931 562-5 262-4 122-4 622-9 88-2 — 250-3 264-0 48-1 136-7 1.276-6 183-3 7-5%

Feb. V 562-7 244-3 127-1 598-6 85-3 — 254-8 264-0 37-4 13T7 1.284-2 155-5 7'b%

Mar. )» 562-9 256-2 125-0 571-1 85-4 — 304-2 264-0 58-3 160-7 1.260-5 161-3 7'b%

10 A p r » 562-9 240-4 110-3 550-8 83-3 20-0 305-3 264-0 59-6 192-2 1.211-6 145'6 7'b%

20 „ » 567-3 222-3 11T8 538-6 78-3 20-0 275-4 264-0 53-9 200-6 1.164-2 131-0 7'b%

30 „ « 567-4 228-6 116-0 544-1 75-3 20-0 292-7 264-0 39-4 148-6 1.258-9 133-2 Tb%

10 May „ 567-4 229-6 103-2 532-0 74-0 20-0 295-7 264-0 44-2 177-2 1.201-9 134-6 7'b%

20 „ » 567-5 239-7 101-8 522-2 71-2 20-0 296-1 264-0 63-7 212-2 1.142-1 136-5 7"5 %

31 „ V 567-6 256-4 99-1 541-2 76-7 20-0 270-3 264-0 43-2 163-2 1.222-4 138-5 7'b%

10 June „ 567-6 283-2 99-9 524-4 73-3 20-0 297-6 264-0 32-7 282-4 1.177-2 109-7 7'b%

20 „ » 567-7 228-2 104-6 536-0 75-6 \20-0 296-9 264-0 '52-2 281-9 1.127-4 103-5 7-b%

30 „ )) 567-7 230-5 119-1 553-9 83-3 20-0 292-8 264-0 52-7 217-3 1.230-0 103-3 7'b%

*) In c lu d in g  b u ild in g s  and e qu ip m en t, p o r t fo l io  o f the  re s e rv e  o f th e  B a n k , s e c u r it ie s  purch a se d  and m isce llaneous.
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2. COYER OF NOTES AND S IG H T L IA B IL IT IE S  IN  TH E
BANK OF POLAND

IN  M IL L IO N S  OF Z L O T Y S

E n d  o f 

the  

M o nth

A sse ts serv ing ; as cover
L ia b i l i t ie s  re q u ir in g  

40% co ve r
S ta tu to ry

co ve r
(accord in g  to  
§ 51 o f the  

S ta tu tes ) 
R a tio  o f  3 to  6

C ove r in  

G o ld  

R a tio  

o f 1 to  6G o ld
F o re ig n

assets T o t a l
N ote

c irc u la t io n

S ig h t

l ia b il i t ie s
T o t a l

1 2 3 4 5 6 1 8

December 1927 517-3 687-5 1.204-8 1.003-0 659-8 1.662-8 72-61 31-11

1928 621-1 527-1 1.148-2 1.295-4 524-1 1.819-5 63-13 34-13

1929 700-5 418-6 1.119-1 1.340-3 467-8 1.808-1 61-89 38-74

March 1930 701-9 325-2 1.027-1 1.324-0 337-1 1.661-1 61-83 42-25

June » 702-8 241-4 944-2 1.317-4 237-1 1.554-5 60-74 45-21

September J t 561-9 321-9 883-8 1.373-0 192-1 1.565-1 56-47 35-90

December }> 562-2 288-4 850-6 1.328-2 210-3 1.538-5 55-29 36-54

January 1931 562-5 262-4 824-9 1.276-6 184-8 1.461-4 56-44 38-49

February n 562-7 244-3 807-0 1.284-2 169-1 1.453-3 55-53 38-72

March n 562.9 256-2 819-1 1.260-5 219-0 1.479 5 55-36 38-05

10 Apr. » 562-9 240-4 803-3 1.211-6 251-8 1.463-4 54-89 38-47

20 „ )) 567-3 222-3 789-6 1.164-2 254-5 1.418-7 55-65 39-99

30 „ n 567-4 228-6 796-0- 1.258-9 188-0 1.446-9 55-01 39-21

10 May » 567-4 229-6 797-0 1.201-9 221-4 1.423-3 56-00 39-87

20 „ j) 567-5 239-7 807-2 1-142-1 275-9 1.418-0 56-93 40-02

31 „ » 567-6 256-4 824-0 1.222-4 206-4 1.428-8 57-67 39-72

10 June 567-6 283-2 850-8 1.177-2 315-1 1.492-3 57-01 38-04

20 „ n 567-7 228-2 795-9 1.127-4 334-1 1.46T5 54-46 38-84

30 „ 567-7 230-5 798-2 1.230-0 270-0 1.500-0 53-22 37-85
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3. CURRENCY CIRCULATIO N
IN  M ILLIO NS OF ZLOTYS

E n d  o f M o n th T o t a l
B ankno tes  

o f th e  B ank 
o f P o land

T re a s u ry  N otes and  S m a ll C oins

T o ta l T re a s u ry
N otes

S ilv e r
C o ins

N ic k e l and 
B ro nze  C o ins

December 1927 1.312-3 1.003-0 309-3 167-0 90-2 52-1
n 1928 1.539-4 1.295-4 244-0 98-9 81-0 64-1
n 1929 1.599-7 1.340-3 259-4 63-8 122-3 73-3

January 1930 1.484-7 1.246-7 238-0 48-0 121-1 68-9
February 11 1.516-5 1.281-8 234-7 43-1 122-4 69-2
March » 1.558-0 1.324-0 234-0 38-1 126-6 69-3
A p r i l » 1.555-8 1.326-0 229-8 29-1 130-8 69-9
May » 1.559-3 1.332-7 226-6 20-8 134-5 71-3
June » 1.539-0 1.317-4 221-6 13-3 136-3 72-0
Ju ly » 1.543-6 1.321-0 222-6 4-3 143-9 74-4
August 11 1.585-7 1.355-2 230-5 3-3 150-8 76-4
Septem ber 11 1.605-7 1.373-0 232-7 3-0 152-4 77-3
October 11 1.647-1 1.40S-4 238-7 28 156-9 79-0
Novem ber 11 1.570-3 1.332-5 237-8 2-7 158-0 77-1
Decem ber » 1.569-2 1.328-2 241-0 2-6 162-1 76-3
January 1931 1.512-6 1.276-6 236-0 2-6 1597 737
February » 1.523-8 1.284-2 239-6 2-6 163-6 73-4
March 11 1.501-7 1.260-5 241-2 2-5 165-3 73-4
A p r il » 1.497-2 1.258-9 238-3 2-5 162-6 73-2
May » 1.459-1 1.222-4 236-7 2-5 160-7 73-5
June » 1.468-5 1.230-0 238-5 2-5 161-9 74-1

4. NON-CASH TURNOVER
IN  M IL L IO N S  O F Z L O T Y S

Y e a r and M o n th
T u rn o v e r

on T ra n s fe r  A ccounts 
a t th e  B a n k  o f 

P o la n d  *)

C heque T u rn o v e r  
o f

P osta l S a v in g s  B ank

R e tu rn s

o f C le a r in g  H ouses
T o t a l

M onth ly Average 1927 3.008-6 1.328-5 228-0 4.565-1

11 „ 1928 3.941-1 1.772-8 418-3 6.132-2

11 » 1929 4.233-2 2.000-7 605-6 6 .839-5

11 » 1930 4.066-3 1.988-5 728-4 6.783-2

January 1931 3.883-2 1.948-6 783-7 6.615-5
February » 3.391-6 1.716-6 656-1 5.764-3
March 1) 4.070-0 1.815-1 709-7 6 .594-8

A p r il 11 3.703-8 1,788-3 668-1 6.160 2

May 1) 3.507-4 1 926-1 677-9 6.111-4

June 11 3.751-6 1.857-1 691-6 6.300-3

*) W ith o u t paym en ts  in  and paym en ts  o u t in  cash.
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5. COMBINED B ALANCE-SHEET OF JOINT-STOCK BANKS
IN  T H O U S A N D S  O F Z L O T Y S

P rin c ip a l

B a lance-sheet Item s

Decem ber
31

1928

Decem ber
31

1929

Decem ber
31

1930

Ja n u a ry
31

1931

F e b ru a ry
28

1931

M arch
31

1931

A p r i l
30

1931

M ay
31

1931

1.

A s s e ts

Cash ]) ....................... 131.317 133.366 125.307 85.650 82.552 88.415 80.657 81.773

2. Securities & coupons 97.625 112.411 115.132 111.593 112.177 110.097 102.273 103.077

3. Banks „lo ro “ . . . . 27.806 27.130 35.022 49.317 47.199 49.346 45.895 45.251
a) Polish banks. . 15.132 17.258 21.218 35.765 34.391 37.580 34.876 33.703

b) Foreign banks. 12.674 9.872 13.804 13.552 12.808 11.766 11.019 11.548

4. Banks „nostro “ . . . 96.255 94.513 100.338 95.629 101.934 95.444 92.341 85.047
a) Polish banks . 28.082 28.369 32.104 33.335 36.495 34.461 30.549 30.170

b) Foreign banks. 68.173 66.144 68.234 63.294 65.439 60.983 61.792 54.877

5. Discounted b ills  . . gTSToTl 934.797 862.451 823.732 799.661 783.018 751.912 732.860

6. C urren t accounts . . 777.125 904.049 987.693 972.688 960.632 965.209 945.448 908.282

7. T im e lo a n s ................ 36.067 46.093 61.293 56.156 56.584 56.429 56.432 57.098

8. Real estate and m ov­
able p rope rty . . . . 140.972 14P879 157.380 133.982 132.526 133.270 133.060 133.232

9. General expenses. . 93.828 105.881 101.347 80.376 71.391 52.72S 41.212 42.321

L ia b i l i t ie s

1. Own c a p ita l................ 284.685 305.384 337.083 332.091 332.413 333.481 334.467 335.382
a) Stock capital . . 234.425 239.022 263.288 258.288 258.288 258.429 258.929 258.929

b) Reserve fund 50.260 66.362 73.795 73.803 74.125 75.052 75.538 76.453

2. Deposits........................ 700.5-’i8 812.437 878.012 857.616 847.578 834.830 790.986 749.381
a) T im e deposits . 438.295 553.849 640.358 621.159 614.257 604.666 574.157 547.587

b) S ight deposits. 262.253 258.588 237.654 236.457 233.321 230.164 216.829 201.794

3. C urrent accounts . . 298.769 277.397 306.403 269.681 276.083 287.357 282.600 273.074

4. Rediscounted b ills  . 352.159 352.797 318.445 307.567 291.530 286.943 273.008 273.385

5. Banks „lo ro “ ,. . . . 112.984 135.674 144.358 145.942 144.359 141.448 139.383 143.020
a) Polish banks . 48.515 53.242 55.486 58.865 54.314 52.921 51.215 59.632

b) Fore ign banks. 64.469 82.432 88.872 87.077 90.045 88.527 88.168 83.388

6. Banks „nostro “ . . . 368.420 426.788 416.343 3S0.681 369.995 372.946 372.097 367.556
^  a) Polish banks . 57.187 48.614 34.764 22.902 24.413 23.105 24.968 29.770

b) Foreign banks. 311.233 378.174 381.579 357.779

103.871

345.582
ISIISPISIW<MS»W

85.210

349.841 347.129 337J  86

7. In terest and com­
mission ................ 125.768 144.633

•

124.962 61.069 55.603 55.236

8. Mortgage bonds is­
sued ........................ 95.699 142.380 154.277 157.680 158.423 160.118 160.156 159.936

*) T h is  in c lu d e s  cash in  hand , fo re ig n  c u rre n c ie s  and balances w ith  B a n k  o f P o la n d , P ost S av ings B a n k  and  B ank  
o f N a tio n a l Econom y.
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6. DEPOSITS IN  CREDIT IN S TITU TIO N S
IN  M ILLIONS OF ZLOTYS

E n d  o f the  

M o n th
B a n k  o f P o la n d 1)

S ta te
and M u n ic ip a l 

B a n ks2)

P r iv a te  J o in t 
S tock  B a n k s3)

S avings
In s t i tu t io n s 4)

C o o p e ra tive
C re d it

A sso c ia tio n s
T o t a l

December. . . 1926 125-0 247-5 514-7 222-8 83-0 1.193-0

jj . . . 1927 184-3 377-5 731-9 421-9 159-3 1.874-9

» . . . 1928 ‘ 182-% 446-4 914-8 674-5 261-9 2.480-0

n . . . 1929 177-4 377-8 987-8 830-0 374-1 2.747-1

M arch................ 1930 147-6 451-8 1-011-8 892-5 364-7 2.868-4

J u n e ................ 7) 125-7 435-4 1.052-6 954-3 364-1 2.932-1

Septem ber . . » 99-2 422-8 1.063-7 953-1 384-6 2.923-4

December. . . » 162-4 374-3 1.056-8 1.013-4 381-2 2.988-1

March . . . . 1931 135-5 377-3 1.019-4 1.081-0 387-8 3.001-0

D A T E

Decem ber . . .

n  . . .

» . . .

» V • •

M a r c h ................

J u n e ....................

S ep tem ber. . . 

December . . . 

M a rc h ................

D em and
D epos its

T im e
D epos its

S avings
D ep o s its T o t a l

1926 721-3 250-8 220-9 1.193-0

1927 1.012-0 403-0 459-9 1.874-9

1928 1.206-1 510-9 763-0 2.480-0

1929 1.197-5 531-6 1.018-0 2.747-1

1930 1.204-7 555‘5 1.108-2 2.868-4

» 1.182-0 577-7 1.172-4 2.932-1

1.156-9 556-9 1.209-6 2.923-4

» 1.174-7 561-5 1.251-9 2.988-1

1931 1.096-2 556'9 1347-9 3.00T0

*) P r iv a te  c u r re n t accounts; n o t in c lu d in g ; the  accounts o f th e  S ta te  T re a s u ry .
2) N a tio n a l E conom ic B a n k , S ta te  L a n d  B a n k  and  tw o  M u n ic ip a l B anks.
3) Inc lud ing - b ranches o f fo re ig n  banks and  th e  C e n tra l b an k  o f A g r ic u l tu ra l  C o o p e ra tiv e  A sso c ia tio n s .
4) P os t S a v in g s  B a n k  and  o th e r  S a v in g s  B a n ks .



7. MORTGAGE AND OTHER BONDS OUTSTANDING IN  1926—1930.
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(C la s s ific a tio n  a cco rd in g  to  In s t itu t io n s ) .

IN S T IT U T IO N S

C
o

n
d

iti
o

n
 

as
 o

f 
D

ec
em

be
r 

19
26

%

C
o

n
d

iti
o

n
 

as
 o

f 
D
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em
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r 

19
27

%

C
o

n
d

iti
o

n
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 o

f 
D
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em
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r 

19
28 %

C
o

n
d

iti
o

n
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 o

f 
D
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em

be
r 

19
29

%

C
o

n
d

iti
o

n
 

as
 o

f 
D

ec
em

be
r 

19
30 %

I  n M  i 1 1 i o n o f Z  1 o t  y s

I. 2 State B a n k s ........................ 213-9 30-0 433-1 39-9 738-4 47-6 923-7 50-5 1.057-8 51-5

II . 3 Land C red it Societies . . 320-8 45-0 408-8 37-6 452-1 29-1 474-0 25-9 499-6 24-3

I I I . 13 M un ic ipa l C redit Societies 90-4 12-7 136-5 12-6 199-5 12-8 227-5 12-4 280-8 13-7

IV . 5 Mortgage B a n k s ................ 54-8 7-7 67-2 6-2 100-7 6-5 137-0 7-5 146-5 7-2

V. Polish Indus tria l Mortgage 
C red it S o c ie ty ........................ 33-1 4-6 40-8 3-7 61-4 4-0 68-3 3-7 67-7 3-3

Tota l ................................................... 713-0 lOO'O 1.086-4 100-0 1.552-1 100-0 1.830-5 100-0 2.052-4 100-0

8. MORTGAGE AND OTHER BONDS OUTSTANDING A T  T H E  END OF 1930.
(C la s s ific a t io n  acco rd in g  to  In te re s t) .

I N S T I T U T I O N S
4% 4*/i$ 5% 6% 1% I'hDi 8% 10% Total

I n  M i l 1 i  o n s o t Z 1 o t y s

I. 2 State B a n k s ...................................... 17-7 13-2 — — 665-7 25-2 336-0 — 1.057-8

I I .  3 L a nd  C re d it S o c ie t ie s ................. 50-9 106-1 — 41-7 45-0 — 247-8 8-0 499-5

I I I .  13 M u n ic ip a l C re d it S oc ie ties  . . — 21-4 62-4 — — — 181-4 15-5 280-7

IV . 5 M ortgage  B a n k s ............................. 4-3 70-1 1-2 0-1 — — 70-8 o-i 146-6

V. P o lish  In d u s tr ia l M ortgage C re ­
d it  S o c ie ty .............................................. __ _ _ _ 10-6 _ 57-2 __ 67-8

T o t a l .................................................................... 72-9 210-8 63-6 41-8 721-3 25-2 893-2 23-6 2.052-4

In  percen tage o f to ta l am oun t o f 
bonds ou ts tand ing  at the  end of 
1930 ....................................................... 3-6 10-3 3-1 2-1 35-1 1-2 43-5 1-1 100-0
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9. SHORT TE R M  CREDIT GRANTED BY BANKS
IN  M ILLIONS OF ZLOTYS

E n d  o f M o n th
B ank

o f
P o la n d

N a tio n a l
Econom ic

B ank

S ta te  ai 

S ta te
L a n d  B ank

id  M u n ic ipa

P osta l
S avings

B ank

l B anks 

T w o
M u n ic ip a l

B anks
T o t a l

P r iv a te  
J o in t S tock  

B anks l )

T o t a l

1927 March . . . . . 392-9 3757 121-3 33-5 10-3 540-8 5 9 0 0 1.523-7

J u n e .................... 427-3 400-1 159-1 39-7 19-0 617-9 703-6 1 .748-8

» Septem ber. . . 470-0 420-8 200 5 40-2 137 675  2 788-6 1 .933-8

n December . . . 497-7 2360 213-1 38-9 15-2 503-2 944  9 1.945-8

1928 M a rc h ................ 544-5 274-1 248-2 36-3 23-0 581-6 1 .0 6 2 2 2.188-3

V J u n e .................... 640-8 276-0 301-1 37-3 29-6 644-0 1. 162-2 2 .447-0

n Septem ber. . . 743-9 283-0 329-2 36-4 33-3 681-9 1 .26& 1 2 .691-9

» Decem ber . . . 731-9 267-6 353-1 29-7 33-6 684-0 1 .293-3 2 .709-2

1929 M a r c h ................ 789-7 240-8 374-9 22-1 38-7 676-5 1 .420-2 2 .886-4

June .................... 832-6 251-3 408-6 24-8 44-1 728S 1 .450-6 3 .012-0

» Septem ber. . . 804-9 270-4 462-0 30-5 44-5 807-4 1 .563-7 3 .1 7 6 0

» December . . . 78V 1 252-6 468-8 327 47-7 801-8 1 .435-4 3 .018-3

1930 M a rc h ................ 696-7 263-1 4S67 28-1 46-5 824-4 1 .5 5 2 6 3 .073-7

J u n e .................... 654-4 289-4 577-1 27-4 47-0 940-9 1 .511-6 3 .106-9

» Septem ber. . . 784S 278.2 584-1 28-2 44-7 9 3 5 2 1 .460-6 3 . 180-3

5) Decem ber . . . 758-3 232-7 557-0 15-8 44-1 849-6 1 .4 7 8 1 3 .086-0

1931 M a rc h ................ 656S 239-5 536-4 28-5 43-8 848-2 1 .450-4 2 .955-1

to. M O N TH LY  FOREIGN EXCHANGE RATES QUOTED 
ON TH E W A R S A W  STOCK EXCHANGE

P a r ity : N e w -Y o rk L o n d o n P a ris P rague V ienna A m ste rdam Z u ric h B ru sse ls M ila n

Z lo ty s 89141 43-381 34-9246 26-4112 125*433 358-3 i 17200 123946 46-916

p er 1 D o lla r  
U. S. 1 £ 100 Francs 100 C row ns 100

S h ill in g s 100 F lo r in s 100 F rancs 100 Belgas 100 L ira s

1930
46-7159Y early  Average 8-9188 43-358 35-0036 26-4313 125-7217 358-7479 172-6423 124-4442

1931
Jan. H ighest (H ) 8-925 43-325 35-025 26-44 125-53 359-25 172-95 124-60 46-73

Lowest (L) 8-921 43-305 34-96 26-395 125-37 358-60 172-39 124-28 46-70
Average (A ) 8-924 43-3174 34-985 26-42 125-45 359-02 172-73 124 -4 1 . 46-72

Feb. „ (H ) 8-928 43-3975 35-00 26-435 125-42 358-65 172-425 124-623 46-745
(L ) 8-922 43 3325 34-955 26-40 125-32 357-85 171-68 124-33 46-715
(A) 8-925 43-358 34-986 26-41 125-38 358-24 172-17 124-44 46-73

March „ (H ) 8-927 43-37 34-965 26-445 125-47 357-98 171-82 124-45 46-77
(L ) 8-919 43-3275 34-885 26-42 125-38 357-57 171-60 124-02 46-72
(A) 8-925 43-3535 34-93 26-44 125-42 357-77 171-72 124-31 46-76

A p r. „ (H ) 8-928 43-39 34-9175 26-4325 125-50 358-75 171-96 124-15 46-76
(I.) 8-92 43-3425 34-8675 26-41 125-45 357-73 171-58 124-06 46-72
(A) 8-925 43-368 3 4 9 0 26-427 125-47 358-29 171-86 124-11 46-74

May „ (H) 8-928 43-42 34-93 26-445 125-60 - 358-88 172-55 124-21 46-75
(L ) 8-914 43-36 34-88 26-41 125-28 358-3.3 171-87 124-12 46-665
(A) 8-924 43-40 34-905 26-43 125-47 358-62 172-09 124-16 46-72

June ,, (H) 8-925 43-435 34-955 26-43 125-47 359-35 173-33 124-28 46-73
(L ) 8-911 43-35 34-90 26'40 125-25 358-64 172-67 124-12 46-63
(A) 8-919 43-3856 34-92 26-42 125-34 358-97 173-04 124-19 46-695

>) T h is  a lso  in c lu d e s  b ranches o f fo re ig n  banks and the  C e n tra l B ank o f C o o p e ra tive  A g r ic u ltu ra l A sso c ia tio n s .
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11. QUOTATIONS OF GOVERNMENT SECURITIES AND SHARES  
ON T H E  W A R S A W  EXCHANGE

Year and Month
5 %  C o n ve rs io n  
L oa n  in  Z lo ty s  

o f 1924

6 %  D o lla r  
Loan  o f 

1920

1 %  S ta b ilis a ­
t io n  Loan  

o f 1927

R a ilw a y  
Loan  

o f 192-1

S hares o f 
B a n k  o f 
P o land

G enera l 
In d e x  o f 

In d u s tr ia l 
Shares

In  percentages o f n om in a l va lu e 1927=100

January 1931 H ighest (H) 49-50 70-— 80-— 103-50 15S-50
43-36Low est (L) 47-50 67-— 77 — 101-— 151-—

Closing (C) 48-— 69-75 77-— 102-75 153-—

February „ (H ) 50"— 72-75 83-— 103-50 154-50

( L ) 47-50 68-— 77 — 102-75 134-50 ' ) 41-09
(C) 49-50 72'— 81-75 103-50 135*—-

March „ (H) 51 — 76-50 84-50 104-50 138-—

(L ) 48-50 72-50 82-50 103-— 132-— 40-46
(C) 49' — 74-— 83-50 104-50 13 2 —

A p r il „ (H) 49-75 74'— 83-75 105-— 131-25
(L ) 48-75 71-75 81-75 104-25 123"— 37-45
(C) 48-75 73-25 83-— 105*— 126"—

May „ (H ) 48-75 73'— 80-75 105-25 125"—-
( L ) 47-85 71"— 77-50 104-75 122"— 34-44
<C) 48-— 72-25 77-50 105-25 123*—

June „ (H ) 48-— 75’ - 81'— 105-25 123-—
2)(L ) 46-50 69-50 77-75 104'— 114-—

(C)
’ )  W ith o u t  coupon 
2) N o t y e t p u b lis h e d .

46-50 74-— 81"— 104-— 117-50

12. QUOTATIONS OF PR IN C IPA L MORTGAGE BONDS ON T H E  W A R S A W
STOCK EXCHANGE

Y e a r and M o nth
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1 n p e r c e n t a g e s  o f  n o m i n a i  v a l u e

January 1931 H ighest(H ) 53-75 73-00
Lowest (L) ; 83-25 94-00 83-25 94-00 76-50 50-75 70-50
Closing (C) 52-75 72-00

February „ (H) 53-00 72-75
(L ) 83-25 94-00 83-25 94-00 76-50 51-75 71-50

( Q 51-75 71-75

March „ (H ) <
53-75 73-50

(L) {  83-25 94-00 83-25 94-00 76-50 52-00 72-00

(C) l 53-75 73-50

A p r il „  (H ) (
76-50 53-50 74-00

(L ) l  83-25 94-00 83-25 94-00 75-50 51-75 72-75

(C) l 75-50 51-75 73-25

May „  (H ) Í
72-75 52-25 74-00

(L ) 83-25 94-00 83-25 94-00 71-50 51-00 72-20
(C) l 72-75 51-50 72-60

June „ (H ) r
72-75 51-35 72-75

(L ) 83-25 94-00 83-25 94-00 71-75 47-75 69-00

(C) l 72-75 49-00 71-00
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13. QUOTATIONS OF POLISH GOVERNMENT LOANS IN  N EW -YO RK,
LONDON AND PARIS

N e w - Y o r k L o n d o n P a r i s

Y e a r and M onth 6% Loan  o f 1920 1 %  S ta b ilis a tio n  
Loan  o f 1927 8 %  L oa n  o f 1925 1 %  S ta b ilis a tio n  

L oa n  o f 1927
1 %  S ta b ilis a tio n  

L oa n  o f 1927

I n  p e r c e n t a g e s  o f  n o m i n a l  v a l u e

January 1931 H ighest (H) 67-50 80-00 84-50 84-25 99-45
Low est (L ) 64-00 75-00 82-00 80-15 86-65
Closing (C) 66-00 79-88 84-00 82-00 —

February „ (H) 71-00 81-75 90-00 84-70 97-85
(L) 66-00 78-63 80-13 83-70 94-90
(C) 69-00 81-75 88-50 83-10 —

March „ (H ) 72-50 83-00 89-75 85-50 99-55
(L) 69-37 81-37 87-00 84-50 95-40
(C) 70-50 81-75 88-00 84-50 —

A p r il „ (H) 70-62 81-87 87-00 85-00 101-04
(L) 64-00 76-00 77-00 80-00 100-26
(C) 66-00 76-50 77-00 80-00 —

May „ (H ) 69-12 80-50 84-25 81-50 100-37

(L) 66-50 77-00 77-00 77-50 99-39
(C) 67-00 77-25 77-00 77-50 —

June „ (H ) 73-00 77-25 81-75 76-50 99-26

(L) 66-25 72-50 73-87 73.50 96-58
(C) 69-12 77-25 81-75 76-50 —

I I .  G O V E R N M E N T  F IN A N C E

14. EXECUTION OF BUDGET
(IN  M IL L IO N S  O F Z LO T Y S )

B u d g e ta ry  re ce ip ts B u d g e ta ry  e x p e n d itu re s S u rp lu s
+

T o ta l
A d m i­
n is t ra ­

t io n
Taxes M ono­

p o lie s
E n te r ­
p ris e s
(N et)

T o ta l
A d m i­

n is t ra ­
t io n

P en­
s ions

P u b lic
deb t

D e f ic it

F ina l figures . . . 1926/27 2.122-7 226-9 1.128-7 626-5 140-6 1.926-3 1.631-9 181-3 149-1 4-160-4

V v . . . 1927/28 2.727-6 276-0 1.494-6 796-6 160-4 2.512-9 2.082-5 243-8 186-6 4-214-7

11 )) . . . 1928/29 2.987-8 276-4 1.736-8 890-3 84-3 2-820-6 2.313-8 279-0 227-8 4-167-2

Provisional figures 1929/30 2.999-8 297-3 1.736-1 886-1 80-3 2-961-5 2.403-9 306-3 251-2 4- 38-4

B u d g e t.................... 1930/31 3.019-8 288-4 1.613-0 956-9 161-5 2.922-0 2.350-9 274-3 296-8 - f  97-8

P rovis ional figures: 
A p ril-Ju n e  . . . . 1930 682-2 82-0 381-4 193-7 25-1 679v4 523-0 79-2 77-2 - f  2-8
Ju ly -S ep tem be r . V 677-5 91-7 337-2 \  22P1 27-5 675-6 543-3 79-6 52-7 4- 1-9
October-December » 702-0 75-0 396-9 214-9 15-2 712-7 560-2 75-0 77-5 — 10-7

January-March . . 1931 682-0 114-2 347-6 175-0 45-2 729-5 58P8 88-6 59-1 — 47-5
A p ril-Ju n e  . . . . J) 604-5 91-6 327-4 157-1 28-4 681-3 485-8 82-8 112-7 — 76-8
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15. BUDGETARY RECEIPTS AND EXPENDITURES BY M ONTHS i)
IN  T H O U S A N D S  O F ZLO T Y S

R E C E I P T S E X P E N D I T U R E S

1928-1929 1929-1930 1930- 1931 1931 -1932 1928-1929 1929-1930 1930-1931 1931 - 1933

A p r i l ................................... 222.477 250.936 234.789 229.053 213.199 245.311 233.519 250.198
M a y ................................... 244.034 245.311 232.363 199.601 230.290 240.598 231.436 211.656
Ju n e ................................... 216.581 232.581 216.174 175.826 206.209 232.066 215.593 219.454

F ir s t  Q u a r te r  . . 683.092 728.828 683.326 604.480 649.698 717.975 680.548 681.308

T u ly ................................... 232.211 251.806 241.887 223.985 250.970 241.183
A u g u s t............................... 233.794 233.061 215.193 230.582 231.762 214.501
S ep tem ber........................ 238.382 238.823 222.649 228.081 236.288 222.081

S e co n d  Q u a r te r  . 701.387 723.690 679.729 682.648 719.020 677.765

O c to b e r ........................... 261.420 270.757 234.418 256.420 267.313 233.664
N o v e m b e r........................ 279.350 273.555 223.038 257.984 270.422 222.700
D e c e m b e r........................ 296.128 264.957 245.380 265.217 250.688 257.140

T h ir d  Q u a r te r  . . 836.898 809.269 702.836 779.621 788.423 713.504

J a n u a ry ........................... 256.872 250.015 229.714 227.461 242.009 228.169
F eb rua ry ........................... 249.349 237.238 200.003 203.466 222.230 212.485
M a r c h ............................... 278.045 281.634 252.240 265.570 281.085 288.817

F o u r th  Q u a r te r  . 784.266 768.887 681957 696.497 745.324 729.471

Supplem entary P e rio d 2) — — — 31.135 39.161 —

T o ta l  . . . 3,008.643 3,030.674 2,747.848 2,839.599 3,009.903 2,801.288

16. RECEIPTS FROM CUSTOMS BY M ONTHS

M O N T H

M i l l i e n s  o f  Z 1 o t  y  s

192T 1928 1929 1930 1931

J a n u a r y ........................... 19-0 257 36-8 26-3 187

February ........................ 16'3 37-5 27'5 2P9 16-2

M a rc h ............................... 27-0 56'5 32-9 317 18-0

A p r i l ............................... 23-0 28-0 43-2 23-1 19-1

M a y ................................... 32'4 40-2 36-0 25'9 15-6

J u n e ................................... 22-1 30-3 326 2P4 14-4

Ju ly ............................ 29-6 37-8 32-9 2$*4

A u g u s t............................... 21-9 33-8 30-0 19-3

S ep tem ber........................ 287 427 33-3 19-6 >

O c to b e r ........................... 26-2 34'3 36-7 24-5

N o v e m b e r........................ 33-8 397 3S-8 216

D e c e m b e r........................ 34'4 41-2 319 23-9

T h e  f ig u re s  o f to ta l ann u a l and q u a r te r ly  e x p e n d itu re s  and revenues  g ive n  in  T a b le  N. 15 d if fe r  from  those in  
T a b le  N. 14 because th e y  in c lu d e  th e  g ro s s  re ce ip ts  and  expenses o f S ta te  e n te rp ris e s .

a) P e r io d  d u r in g  w h ic h  c e r ta in  e x p e n d itu re s  m ay be c o n tin u e d  w h ich  had been a u th o r iz e d  b u t n o t e n t ir e ly  u t i l iz e d  
d u r in g  p re c e d in g  f is c a l ye a r.
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I I I .  P R O D U C T I O N

17. AGRICULTURE

A .  A R E A  O F C U L T IV A T IO N  O F M A IN  C E R E A L S

Y E A R W h e at R ye B a r le y O ats P o ta toes S ugar-beets

i n t h o u s a n d  h a .

Y early  Average 1909— 1913 1.353 5.087 1.265 2.749 2.404 168

„ „ 1926— 1930 1.407 5.697 1.176 2.074 2.529 209

Year 1930 1.640 5.895 1.234 2.187 2.672 185

B . C R O PS O F M A IN  C E R E A L S

Y E A R W h e at R ye B a rle y O ats P o ta to e s S ugar-beet

Tota l Annual Crops in M illions of Quintals

168 57T 149 28T 247-9 41Y

„ „ 1926-1930 175 623 143 23-8 2769 439

Year 1923 14-9 61-7 12-8 22'1 224-6 25-7

1924 10-2 37'6 9-5 15-4 226-2 32-1

1925 17-4 67-4 13'0 20-9 247-3 36-9

1926 14-3 51-8 12-1 19-4 213-8 37-2

1927 16-6 589 12-8 21-4 267-7 36-2

1928 16-1 61-1 15-3 25-0 276-6 490

1929 17-9 70'1 16'6 29-5 317-5 49-7

1930 22-4 69'6 14'6 23'5 309-0 47-2

Average Y ie ld  of Crops per 1 ha. in Quintals

Y early  Average 1909—1913 12-4 11-2 11-8 102 103 245

„ „ 1926— 1930 124 10-9 121 11-5 109 210

Year 1923 12-4 11-3 11-8 11-7 98 189

1924 8-0 7'2 8-7 7-9 96 197

1925 13-4 11-7 11-8 10'7 102 214

1926 10-9 9-1 109 9-8 89 201

1927 12-2 10'2 11-4 10'8 110 179

1928 12-5 11-4 13’2 12-3 110 209

1920 12-6 121 13-2 13'5 120 208

1930 13-6 11-8 11-9 10-7 116 255
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18. PRODUCTION OF M IN ES ÄND FOUNDRIES, 
IN  T H E  YEARS 1913, 1925-1930

IN  TH O U S A N D S  OF TO N S

P R O D U C T S 1913 1925 1926 1927 1928 1929 1930

P it C o a l ....................................... 40.972 29.081 35.747 38.084 40.616 40.236 37.520

Crude O il....................................... 1.071 812 796 723 743 675 663

Rock & B rine  S a l t ................... 189 430 458 498 548 569 388

Potassium S a lts ........................... 2 179 208 276 342 359 298

Iron  O r e ....................................... 474 214 317 546 690 659 477

Z inc O r e ....................................... 509 375 405 347 321 377 412

Lead Ore ....................................... 54 21 18 18 17 17 17

P ig  Iro n  ....................................... 1.055 315 327 618 684 704 478

S te e l ............................................... 1.619 782 788 1.244 1.438 1.377 1.238

Z i n c ............................................... 192 114 124 150 162 169 174

L e a d ............................................... 42 29 28 30 37 37 40

19. PRODUCTION OF M IN ES AND FOUNDRIES IN  1931
IN  T H O U S A N D S  O F T O N S

Y e a r and 
M o nth

P it
Coal

C ru d e
O il

P o tas­
s ium
S a lts

S a lt
I r o n
O res

Z in c
and

Lead
O res

P is
Iro n

S tee l
R o lle d

A r t ic le s

M onth ly Average 1928 3.384 61-9 28-5 334 583 91*8 570 1198 87-3

J> » 1929 3.853 562 293 33-9 54-8 944 58-8 114-7 80-1

» » 1930 3.126 55-1 25-7 32-3 39-7 87-6 39-8 103-1 75-4

January . . . 1931 3.460 56-3 23-7 37-5 27-7 91-6 32-3 91 6 62-6

February. . . » 2.784 50-1 27-7 27-3 26-4 77-1 35-5 97-6 68-9

March . . . . 2.996 54-6 38-1 25-5 31-3 73-2 37-0 99-4 67-0

A p r i l  . . . . » 2.902 51-0 32-3 31-1 25-8 66'2 33-8 86-6 63-6

May . . . . . » 2.677 53-2 4'8 32'8 25-8 54-1 33-7 104-5 71-0

J u n e ................ )> 2.768 52-0 12.2 36-2 28-0 50-0 23-6 103-4 77-9
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20. GENERÄL S IT U A TIO N  IN  IN D U STR Y

Y ear

and Month

p

In d e x  o f 
gen e ra l 

in d u s tr ia l  
p ro d u c tio n

R O D U C T I O N

In d ice s  o f P ro d u c t io n In d e x  o f 

B u ild in g  

A c t iv it ie s

T o ta l 

N um b e r o f 

E m p loyed

T o ta l 
N um b e r o f 

U nem ­
p lo y e d

T o ta l

N um b e r o f 

B a n k ru p t­

cies

In d e x  
o f  C ar 

M ovem ent 
on P o lis h  
R a ilw a y s

B ranches 
m a k in g  p ro ­

ducers  goods1)

B ranches 
m a k in g  consu­
m ers g o o d s 2)

1925-1927 =  100 A t th e  end  o f th e M o n th 1925-27 =  100

January 1930 116-6 132-0 102-0 154-3 769.582 241.974 88 110-3
February J) 108-3 125-5 95-4 136-3 747.374 274.708 84 98-8
March » 102-8 115-9 93-7 104-8 740.175 289.469 82 94-2
A p r il )) 102-9 112-9 93-9 93-5 752.307 271.225 74 97-3
May n 103-8 114-9 98-4 103-3 780.505 224.914 67 95-7
June » 102-7 113-1 95-9 106-9 785.126 204.982 66 98-3
Ju ly V 103-5 113-4 96-8 108-2 787.645 193.687 74 106-7
August 106-0 113-2 99-9 106.3 793.635 173.627 43 110-3
September » 108-9 114-2 104-9 106-7 790.336 170.467 50 116-6
O ctober )> 109-7 112-7 107-4 104-4 808.829 165.154 59 112-1

Novem ber j? 105-9 108-0 101-8 9S-8 769.199 209.912 59 106-8
December » 101-9 99-0 101-6 84-8 666.310 299.797 66 108-9

January 1931 95-5 92-9 91-6 62-9 643.804 340.718 67 100-7
February ) ) 92-1 91-2 90-8 55-3 634.435 358.925 58 88-3
March V 90-9 85-7 93-7 50-1 635.912 372.536 57 88-9
A p r i l ?) 93-0 86'5 94-6 63-9 653.239 351.679 62 96-4
May 1) 92-9 91-5 95-9 69-2 662.910 313.104 62 91-5
June » 93-9 94-7 95-1 73-4 ') 280.165 3) 3)

IV .  F O R E IG N  T R A D E
21. POLAND’S FOREIGN TR A DE IN  1931

IN  M IL L IO N S  O F Z L O T Y S

Y e a r and  M o n th
T o t a l F o o d s tu ffs  and  a n im a ls

R aw  m a te r ia ls  and  in d u s tr ia l  
p ro d u c ts

Im p o rts E x p o rts Ba lance Im p o rts E x p o rts Ba lance Im p o rts E x p o rts B a lance

1927 . . . . 2.895-5 2.515-1 -380-4 676-0 798-5 +122-5 2.219-5 1.716-6 -  502-9
1928 . . . . 3.362-2 2.508-0 -854-2 654-1 825-8 +  171-7 2.708-1 1.682-2 -1.025-9
1929 . . . . 3.111-0 2.813-4 -297-6 456-2 1.013-2 +557-0 2.654-8 1.800-2 -  854-6
1930 . . . . 2.245-9 2.433-2 +187-3 360-4 926-7 +566’3 1.885-5 1.506-5 -  379-0

I-s t Quart. 1930 593-3 657-7 +  64-4 103-6 247-2 +138-6 484-7 410-5 -  74-2
i l-n d  ,, ,, 553-5 577-4 +  23-9 90-7 215-9 +125-2 462-8 361-5 -  101-3
I i l - r d  „ 574-2 611-1 +  36-9 81-4 236-6 +155-2 492-8 374.5 -  118-3
lV - th  „ „ 524-9 587-0 +  62-1 79-7 227-0 +  147-3 445-2 360-0 -  85-2
I-s t Ouart. 1931 395-5 451-2 +  55-7 66-4 158-7 +  92-3 329-1 292-5 -  36-6
I l-n d  „ „ 409-4 498-9 +  89-5 54-8 182-0 +127-2 354-6 316-9 -  37-7

January „ 153-4 152-5 -  0-9 25-4 52-4 +  27-0 128-0 100-1 -  27-9
F ebruary „ 116-6 134-9 +  18-3 19.7 47-2 +  27-5 96-9 87-7 -  9-2
M arch „ 125-5 163-8 +  38-3 21-3 59-1 +  37-8 104-2 104-7 +  0"5
A p r i l  „ 142-9 168-7 +  25-8 19-6 66-4 -r 123-3 102-3 -  21-0
May „ 137-1 168-6 +  31-5 20-8 66-2 +  45-4 116-3 102-4 -  13-9
June „ 129-4 161-6 +  32-2 14-4 49-4 +  35-0 1150 112-2 -  2-8

*) T h is  ite m  in c lu d e s  th e  sm elting;, th e  m ining;, th e  b u ild in g , th e  m e ta l, th e  chem ica l and th e  e n g in e e r in g  in d u s tr ie s  
and  th e  p ro d u c tio n  o f m in e ra ls . . . . . .

2) T h is  ite m  in c lu d e s  th e  te x t i le ,  the  c lo th in g , th e  le a th e r  and the  p ap e r in d u s tr ie s , th e  p r in t in g  in d u s tr y  and the  
p ro d u c tio n  o f s a lt m ines.

3) N o t y e t p u b lis h e d .
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22. POLAND’S IM PO R TS AND EXPORTS OF C HIEF ARTICLES
IN  T H E  YEARS 1928-1930

A r t i c l e s

i

1930 1929 1928 1930 1929 1928

V a lu e  in  M ill io n s  
Z lo ty s

o f W e ig h t in  T h ousands  
o f Tons

A.  I m p o r t s .

C o t to n ................................................... 198 271 326 61 66 76
W o o l....................................................... 124 198 181 19 20 17
T e x t i le s ............................................... 108 127 125 4 5 6
Y a r n ....................................................... 104 140 157 5 6 7
O r e s ....................................................... 72 105 85 650 1.026 835
Im brica ting  o i l s ............................... 66 78 63 47 51 39
Prepared lea ther ................................ 63 86 101 3 4 4
T o b a c c o ............................................... 61 52 34 19 16 10
Paper & paper a r t ic le s .................... 58 73 84 74 77 90
Edib le  f a t s ........................................... 56 87 96 29 42 41
H e r r in g s ............................................... 52 57 50 89 100 81
Raw h id e s ........................................... 47 42 74 21 15 22
M otor v e h ic le s ................................... 43 71 83 7 12 12
Scrap i r o n ........................................... 43 76 75 334 516 532
F r u i t ......................................................................... 34 33 29 45 38 29
R aw  fu r s ............................................... 30 36 26 3 3 3
C o f fe e ................................................... 26 37 34 8 8 7
Prepared f u r s ................................... 26 35 38 0'2 0-3 0-4
Copper & copper a rtic le s ................ 26 44 37 8 11 12
R ic e ....................................................... 26 30 62 53 56 101
Textile  m a ch in e s ............................... 22 50 68 3 8 12
Kettles & heating apparatuses . . 22 37 30 4 8 7

B .  E x p o r t s .

Coal .......................................................
Sem i-manufactured tim be r articles 211

384
254

363
317 ■ * W r

13.934
1.311

12.863
1.723

S w in e ' ) ............................................... 139 185 208 721 960 1.279
S u g a r ................................................... 138 134 102 395 298 186
E g g s ....................................................... 135 143 145 55 53 55
M e a t ....................................................... 110 88 68 44 29 28
Z i n c ....................................................... 105 152 144 140 140 133
Raw T im b e r ....................................... 91 169 226 1.428 2.358 3.094
Y a r n ....................................................... 85 88 46 7 6 3
Rails, iron  and s t e e l ........................ 84 36 18 273 108 58
T e x t i le s ............................................... 83 112 65 7 11 8
R y e ....................................................... 71 59 3 383 200 7
B u t t e r ................................................... 59 88 66 12 15 11
O a ts ....................................................... 50 82 46 217 244 111
F o ra g e ................................................... 44 65 50 293 296 208
T im b e r a rtic le s ................................... 44 57 45 63 75 70
I r o n - p ip e s ........................................... 41 45 35 54 67 58
Iro n  & s te e l-p la te s ............................ 37 26 22 90 50 36
Seeds ................................................... 30 46 39 52 64 44
A rtif ic ia l fe r tiliz e rs ............................ 28 16 14 131 71 77
Raw h id e s ........................................... 27 18 22 10 5 7
C attle * ) ................................................... 22 16 4 40 29 3

i) Num ber in  thousands.
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V . TR A N S P O R T

23. TRANSPORTS AND SH IPPING

C ar M ovem en t on S ta te  R a ilw a y s  
D a ily  A v e r .  Loa d ing s  in  T h o u s . o f 15 T o n  Cars

YEAR
AT\rn MONTH Cars Im p o rt cars 

re ce ive d  
and  T ra n s it

D anz ig G d y n ia

loa d e d  in  
P o land In  T housands  o f T ons

M onth ly 
Average . . 1926 12'5 1-5 14-0 525-0 34-5

1927 14-0 2-2 16'2 658'1 74-7

1928 15*5 2-3 17-8 718-0 163-1

1929 157 2'2 17-9 713-3 235-2

1930 13-1 1-8 14-9 684-4 302-3

January . . 1931 11-0 1-4 12-4 648-0 323-3

February . 10-3 1-5 11-8 532-7 291-3

March . . . 10 9 1-7 12-6 557-6 366-2

A p r i l.  . . . 10-8 1-7 12-5 699-2 401-0

May . . . . n o 1-6 12'6 653-6 476-7

June . . . . » 11'7 1-8 13'5 772-7 437-2

Goods T ra f f ic  in  th e  P o rts  o f

24. TR A FFIC  M O V E M E N T IN  T H E  SEA-PORTS  
OF D A N ZIG  AND G D YN IA

Y E A R

A R R I V A L S S A I L I  N G S

N um b e r
o f

Vesse ls

Tonnage  
o f V esse ls  in  
T h o u s . o f N et 

Reg. T o n s

Tonnage  
o f C argo in  

T h o u s . 
o f Tons

N um b e r
o f

V essels

Tonnage  
o f Vesse ls  in  
T h o u s . o f N et 

Reg. T ons

T o n n ag e  
o i C argo in  

T hous . o f 
T ons

Of w h ich  
C oal in  T hous . 

o f  T o n s

D a  11 z i g

1913 2.910 925 1.234 2.855 937 878 —

1925 3.986 1.870 691 3.958 1.864 2.032 618

1926 5.967 3.432 641 5.903 3.396 5.660 3.404

1927 6.950 3.900 1.517 6.942 3.933 6.380 4.103

1928 6.198 4.045 1.832 6.183 4.027 6.783 5.369

1929 5.396 3.892 1.793 5.432 3.918 6.767 5.322

1930 6.078 4.143 1.091 6.086 4.143 7.122 5.348

G d y n i a

1913 — — — — — ■ --- —

1925 85 75 2 72 71 50 37

1926 298 205 0 \ 303 20S 414 402

1927 530 423 7 519 416 889 878

1928 1.108 985 190 1.093 974 1.767 1.741

1929 1.541 1.445 324 1.552 1.458 2.498 2.452

1930 2.238 2.031 506 2.219 2.015 3.122 2.965
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25. GENERAL TREND OF PRICES IN  T H E  YEARS )
1922-1930

In d ic e s  o f W h o le sa le  
P rices  

In  P o land

In d ic e s  o f R e ta il P rices  
(W a rsa w )

In d ice s  o f Cost 
o f L iv in g  
(W a rsa w )

Y E A R A l l  Com­
m o d itie s

A g r ic u l­
tu ra l

P ro du c ts

In d u s tr ia l
P ro du c ts

A l l  Com­
m o d itie s

A g r ic u l-  
tu  ra l 

P ro du c ts

In d u s tr ia l
P ro du c ts

F o o d s tu ffs G eneral F o o d s tu ffs

I n d e x  o f  1927 =  100

1922 71 58 82 — — — — 44 51

1923 82 56 107 — — — — 56 61

1924 103 86 115 — — — — 111 112

1925 106 99 110 112 i n 113 i n 115 112

1926 89 82 94 93 86 97 88 90 87

1927 100 100 100 100 100 100 100 100 100

1928 101 97 104 104 100 107 100 103 99

1929 96 86 103 107 105 110 105 106 99

1930 82 69 94 101 91 111 92 100 86

26. M O N TH LY  INDICES OF W HO LESALE AND R E T A IL  PRICES
AND COST OF L IV IN G  1931

1927 =  100

Y e a r and  M onth

W h o le sa le  P rices R e ta il P rices  
(W arsaw  
G ene ra l)

C ost o f L iv in g  

(W a rsa w )A l l
C om m od ities

A g r ic u ltu ra l
P ro du c ts

In d u s tr i  al 
P ro d u c ts

Y early  A ve rage .................... . 1928 101-0 97-2 104-2 103-5 103-2

11 11 ................... . 1929 95-7 857 103-3 107-1 105-5

11 11 .................... . 1930 82-3 68-4 94-0 100-6 99-6

Jan u a ry ................................... . 1931 71-6 56-9 84-1 91.3 92-9

February ............................... * 11 72-1 58-2 83-9 91.1 92-7

M arch....................................... 72-5 59-8 83-4 90-9 92-1

A p r i l ....................................... * 11 74-1 64"5 82-1 92-4 92-2

M a y ....................................... 74-8 66-8 81-3 92-6 92-2

J u n e ............................... ...  . 73-4 63-9 81-2 91-6 90-9

*) A v e ra g e  annua l in d ic e s , acco rd in g  to  p ric e s  e xpressed  in  go ld .





POLAND’S ECONOMIC SITUATION

IN THE SECOND QUARTER OF 1931 

AS COMPARED WITH THE FIRST QUARTER OF 1931.

SUPPLEM ENT TO THE B U LLE T IN  OF THE B A N K  OF PO LAND A P R IL-JU N E  1931.



P O L A N D ’S E C O N O M I C  S I T U A T I O N

S E R I E S

I. M oney M a rke t

B a n k  o f  P o la n d
1. Gold R e s e rv e s .......................................
2. Foreign Assets Serving as C o ve r. .
3. Discounts and L o a n s ...........................
4. Note C ir c u la t io n ...................................
5. S ight L ia b i l i t ie s ...................................
6. Cover in  Gold and Foreign Assets

against Notes a. D epos its ....................
7. Cover in  G o ld .......................................
8. M o n e y  In  C ir c u la t io n  (Total) . .
9. B a n k n o te s ...............................................

10. Sm all Coins and Treasury Notes . .
11. T o ta l  N o n -c a s h  T u r n - o v e r  . . .
12. T u rn -o ve r on T ransfe r Accounts at

the Bank of P o la n d ...........................
13. Returns of C learing Houses................
14. T u rn -o ve r on Cheque Accounts at the

Post Savings B a n k ................................
15. B i l ls  D r a w n 1)-  ....................................
In te r e s t  R a te s  on  L o a n s  a. D e p o s its
16. D iscount Rate of the Bank of Poland
17. In terest Rate on Loans against Secu­

rities  at the Bank of Poland................
18. M aximal rate in  Jo in trStock Banks .
19. In te rest Rate on Savings Deposits

at the Post Savings B ank...................
20. In te res t Rate on S ight Deposits

(w ithou t Commission) in  Joint Stock 
Banks ............................ ... .......................

S ta te  B a n k s 2)
21. B ills , Open Credits, Goods Credits,

T im e L o a n s ....................................... ...
22. L o n g -te rm  Cash L o a n s ....................
23. Loans in Mortgage - and O ther Bonds
24. D e p o s its ...................................................
25. Funds of the State T reasury . . . .

J o in t -S to c k  B a n k s 3)
26. Cash in  Hand and Cash Balances w ith  

Bank of Poland and State Banks . .
27. D iscounts, Loans against Securities

and D e b to r s ...........................................
28. Balances „N ostro “ w ith  O ther Banks
29. L iab ilities  „N ostro“ towards the Other

Banks'"'.' i .................................
30. Deposits , ...............................................

S a v in g s  B a n k s
31. Savings Deposits at the Post Savings

B a n k ..........................................................
32. Savings Deposits at the Communal

Savings Banks4) ...................................
F o re ig n  E x c h a n g e  R a te s  in  W a rs a w
33. On N e w -Y o rk  (p a r ity — 8"9141 Z l.)
34. „ London ( „ — 43'381 „ )
35. „ Z u rich  ( „ — 172-00 „ )

Q u o ta t io n s  o f  S e c u r it ie s
36. Index of Quotations of Industria l

Shares5) .......................................  . .
* )  E n d  o f the  M onth .

* * )  N o t y e t p u b lish e d .

U n it

M il.
Z lo ty s

P er
C en t*)

M il.
Z lo ty s * )

P er
C en t*)

M il.
Z lo ty s * )

M o n th ly
A ve rage

In d e x  o f 
1927=100

1 9  3 1 1930 1929 1928

June M ay A p r i l M arch F e b ru ­
a ry

Janu ­
a ry

Decem­
b e r

Decem­
b e r

Decem­
b er

567-7 567-6 567-4 562-9 562-7 562-5 562-2 700-5 621-1
230-5 256-4 228-6 256-2 244-3 262-4 288-4 418-6 527-1
637-2 617-9 619-4 656-5 683-9 711-1 758-4 781-1 731-9

1.230-0 1.222-4 1.258-9 1.260-5 1.284-2 1.276-6 l .328-2 1.340-3 1.295-4
2700 206-4 188-0 2190 169-1 184-8 210-3 467-8 524-1

53-22% 57-67% 55-01% 55-36% 55-53% 56-44% 55-29% 61-89% 63-13%
37-85% 39-72% 39-21% 38-05% 38-72% 38-49% 36-54% 38-74% 34-13%
1.46S-5 1.459-1 1.497-2 1.501-7 1.523-8 1.512-6 1.569-2 1.599-7 1.539-4
1.230-0 1.222-4 1.258-9 1.260-5 1.284-2 1.276-6 1.328-2 1.340-3 1.295-4

238-5 236-7 238-3 241-2 239-6 236-0 241-0 259-4 244-0
6.3003 6.111-4 6.160-2 6.594-8 5.764-3 6.615-5 6.997-1 7.23P3 8.014-2

3.751-6 3.507-4 3.703-8 4.0700 3.391-6 3.883-2 4.115-0 4.437-9 5.583-6
69P6 677-9 668-1 709-7 656-1 783-7 805-7 651-6 491-0

1.857-1 1.926-1 1.788-3 1.815-1 1.716-6 1.948-6 2.076-4 2.14P8 1.939-6
784-7 817-7 852-0 911-7 803-3 925-7 887-7 905-7 902-9

«
1

7-5% 7-5% 7-5% 7-5% 7-5% 7-5% 8-5% 8%

8-5% 8-5% 8-5% 8-5% 8-5% 8-5% 8-5% 9-5% 9%
113! 11% 11% 11% 11% 11% 11% 13% 12%

7% 7% 7% 7% 7% 7% 7% 7% 6%

% 5% 5% 5% 5% 5% 5% 6-5% 6%

562-9 555*5 538-4 529-4 559-2 585-7 593-6 569-4 47P5
1.093-1 1-080-1 1.058-6 1.057-1 1.052-4 1.060-8 1.022-8 735-5 632*4
1.100-2 1.0S9-7 1.085-8 1.087-0 1.073-7 1.060’S 1.056-9 923-7 738-4

328-4 331-7 330-4 309-9 318-1 315-0 308-3 325-9 379-7
683’3 677-0 690-4 695-2 71P1 713-1 697-9 467*2 438-0

**) 81-8 80-7 88-4 82-6 85-7 125-3 133-4 131*3

1.698-2 1.753-8 1.S04-7 1.816-9 1.852-6 1.911-4 1.884-9 1.732-9
96-385-0 92-3 ...  95-4 101-9 96-5 100-3 94-5

367-6 372-1 372-9 370-0 3807 Hu-3 426-8 368-4
749T ' 791-0 834-8 847-6 857-6 878'0 812-4 700-5

304-5 304-5 294-9 283-1 274-9 265-2 253-7 1730 122-3

605-9 602-7 595-0 586-2 570-7 554-0 533-3 3192 240-3

8-919 8-924 8-925 8-925 8-925 8-924 8-922 8-8855 8-90
43-3856 43-40 43-368 *43-3535 43-353 43-3174 43-325 43-47 43-275
173-04 172-09 171-86 171-72 172-17 172-73 173-04 173-11 172*87

34-44 37-45 40-46 41-09 43-36 47-59 6739 106-4

S E R I E S

I I .  G ene ra l Econom ic S itu a tio n

37. Index of Quotations of Polish Govern­
ment Loans in W a r s a w ...................

38. Index of Quotations of Mortgage Bonds
of the 1—st C a te g o ry .......................

State Finance
39. E x p e n d itu re s .......................................
40. R e v e n u e s ...............................................
41. Balance (-]------) ...................................
42. Receipts from  C ustom s........................
43. „ „ D irec t Taxes inc lud ing

P roperty T a x .......................................
44. Receipts from  In d ire c t Taxes . . .

Production
45. General Index of P roduction. . . .
46. Index of Production of Branches

M aking Producers’ G o o d s ................
47. Index of P roduction of Branches 

M aking Consumers’ Goods . . . .
48. O utput of C o a l ...................................
49. „ „ P ig  I r o n ...........................
50. „ „  S te e l...................................
51. „ „ Crude O i l ........................

Prices
52. General Index of W holesale Prices
53. Index of W holesale Prices of A g ricu l­

tu ra l P ro d u c ts .......................................
54. Index of W holesale Prices of In d u ­

stria l A r t ic le s .......................................
55. General Index of R eta il Prices . .
56. Index of Retail Prices of Foodstuffs
57. „ „ „ „ of Industria l

A r t ic le s ...................................................
58. Cost of L iv in g  ( W a r s a w ) ................

Foreign Trade and Transports
59. Im ports ( T o ta l ) ...................................
60. Im ports of Foodstuffs and Anim als
61. „ of Raw M ateria ls and Indu ­

stria l P roducts .......................................
62. Exports ( T o t a l ) ...........................
63. „ of Foodstuffs and Anim als
64. „ of Raw Materials and Indu ­

s tria l P roducts.......................................
65. Excess of Exports (-¡-) of Im ports (—)

Car Movement on Polish Railways
66.

67.
68.

69.
70.
71.

D a ily  Average of 15 Tons Cars 

H a rb o u r  T r a f f ic
T u rnover of goods in the P o rt of Danzig

» ii \  !> » »
O th e r  S ta t is t ic a l  D a ta

Tota l N um ber of E m p loyed6) .
„ „ o f U n e m p lo ye d .

Bankruptcies (Total Number) .

U n it

1 9  3 1 1930 1929 1928

Decem­
b e rJune M ay A p r i l M arch F e b ru ­

a ry
Janu ­

a ry
Decem­

b e r
Decem­

b e r

In d e x  o f
1927=100 76-4 78-4 79-4 79-8 78-4 75-4 76-6 82-2 —

* 89-5 92-5 92-9 93-0 93-1 92-4 92-3 84-6 —

M il. 219-5 211-7 250-2 288-8 212-5 228-2 257-1 250-7 265-2
Z lo ty s 175-8 199-6 229-1 252-2 200-0 229-7 245-4 265-0 296-1

— 43-7 — 12-1 — 21-1 — 36-6 — 12-5 — 11-7 +  14-3 4- 30-9
n 14-4 15-6 19-1 18*0 16-2 18-7 23-9 31-9 4P2

42-2 59-3 55-8 5S-0 51-4 67-2 77-0 100-1 101-6

« 16-0 14-8 14-3 15-1 16-8 17-8 17*6 17-3 17*1

In d e x  o f 93*9. „  92-9 93-0 90-9 92-1 95-5 101-9 124-9 136-2
1925/27=

100 94-7 91-5 86-5 85-7 91-2 92-9 99-0 136-6 153*5

95-1 95-9 94-6 93-7 90-8 91-6 101-6 114-2 134-5
2-768 2.677 2.902 2.996 2.784 3.460 3.395 4.023 3.449

Tons 23-6 33-7 33-8 37-0 35-5 32-3 35-4 46-0 57-0
103-4 104-5 86-6 99-4 97-6 91-6 78-5 84-4 128-4

”
520 53-2 51-0 54-6 50-1 56-3 55-5 55-0 60-0

1927=100 73-4 _ 74-8 74-1 72-5 72*4 71-6 76-2 92-0 99-9

63JL _  66'8 64-5 59-8 58-2 56-9 63-2 80-2 93-9

81-2 81-3 82-1 83-4 83-9 84-1 86-9 101*1 104-1
n 91-6 92-6 92-4 90-9 91-1 91-3 97-6 106-3 104*5
n 8T-7 85-1 84-5 81-9 81-4 81-4 89-6 101-8 lO f l

100-6 101-1 101-3 101-1 102-4 102-8 106-8 111*8 108-3
90-9 92-2 92-2 92-1 92-7 92-9 99-8 106-9 105-9

M il. 129-4 137-1 142-9 125-5 116-6 153-4 158-9 214-4 238-4
Z lo ty s 14-4 20-8 19-6 21*3 19*7 25-4 27-6 41-6 36-0

115-0 116-3 123-3 104-2 96-9 128-0 131-3 172-8 200-1
161-6 168-6 168-7 163-8 134-9 152-5 183-2 254-8 209-2

„ 49-4 66-2 66-4 59-1 47-2 52-4 64-6 103-3 79-7

112-2 102-4 102-3 104-7 87-7 100-1 US-6 151-5 129-5

” +  32-2 - f  31-5 +  25-8 +  38-3 +  18-3 — 0-9 +  24-3 +  40-4 —  29-2

13.501 12.625 12.525 12.537 11.759 12.451 15.243 17.000 16.654

772-7 653-6 699-2 557-6 532-7 648-0 697*3 40S-7 438-7
T ons 437-2 476-7 401-0 366-2 291*3 323-3 312-7 255-6 163-1

280*2
662-9 653-2 635-9 634*4 643-8 666-3 796-6 816-0

T hous . 313-1 ' 351-7 372-5 358-9 340-7 299-8 185-3 128-1
62 62 57 58 67 66

C
O 37

See e xp la n a tio n s  on the  re v e rs e  s ide .



1. Com piled by the Ins titu te  for Economic Research on the basis of receipts from  the stam p-duty on 
b ills  of exchange.

2. Bank of National Economy and State A grarian Bank.

3. Accord ing  to jo in t balance-sheets com piled by the Banking Commissariat at the M in is try  of Finance 
on the basis of data furn ished by priva te  jo in t-s tock banks, 2 communal banks and the branches 
of fore ign banks.

h . The figures fo r the firs t six months of 1931, w h ich  are furn ished by  the 378 Communal Savings 
Banks, are not comparable w ith  those fo r the 1928 — 29 years w hich w ere furn ished by  a sm aller 
num ber of institutions.

5. Index of the quotations of 45 shares.

6. In  the m in ing , the sm elting and the m anufacturing industry  and in pub lic  works.
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