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A R E A  O F  P O L A N D  in  sq. k lm ..........................................  388.390

P ercen tage  o f 
T o ta l A re a

C u lt iv a te d  L a n d ......................................................................... 48*6%
F o re s t................................................................................................  24*1%
P a stu re s  and  M e ad o w s .............................................................  15*33?
W a s te  L a n d ....................................................................................  10*4%

P O P U L A T IO N  O F P O LA N D  (Census o f 1.1.1930) . . 30,700.000
D E N S IT Y  O F P O P U L A T IO N  (p e r 1 sq. k lm .) . . . .  79

D IV IS IO N  O F P O P U L A T IO N  a c co rd in g  to  O ccupa tions :

P ercen tage  o f 
T o ta l P o p u la tio n

A g r ic u ltu re , F o re s try  & F is h e ry .........................................  63*8^
In d u s tr y  & M in in g ..................................................................... 15*4%
T ra d e  & T r a n s p o r t ............................................................... 9*5%
O th e r  O c c u p a tio n s .....................................................................  11.3%

P R IN C IP A L  T O W N S  IN  P O L A N D  Census o f  1. I .  1930

W a rsza w a  ( c a p i ta l ) ................
Ł ó d ź . ...........................................
P oznań  .......................................
L w ó w ...........................................
K r a k ó w .......................................
W i l n o ..................... ....................
K a to w ic e ...................................

IN C R E A S E  O F P O P U LA T IO N

B i r t h s ....................
D e a t h s ................
N a tu ra l Increase

N um ber o f 
In h a b ita n ts  

1,109.000 
607-000
248.000
241.000
211.000 
200.000 
128.000

Y e a r ly  A v e ra g e  in  1925-1929 
p e r  th o u san d  in h a b ita n ts

............................ 33*2
17*3
15*9 J
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E C O N O M I C  C O N D I T I O N S .

Credit policy of the Bank Polski. The high level of the b il l  po rt- 
fo lio  and its seasonal tendency to grow  i n connection w ith a simultaneous 
e fflux  of fo re ign  currencies and deviser^ induced the Bank Polski, during  
t lie '7 i r T 'm o n t ir d rh F e  quarter u n T T T e p o rt, to take steps w ith  a v iew  to 
avo id  a fu rthe r increase of u tilize d  credits. For th !s jriuToFe’TITe’IT n E P d T s k i,
beg in m u go n  O ctober.3'-Td,' increased the d iscount rate by 1 per cent (i. e.
to 7V2 per cent), the ra te  fo r loans against co lla teral to  872 per cent.

In  O ctober the pe riod  of b ills  was shortened, viz. on ly  b ills  w ith  a run  
of no t more than 75 davs were accepted fo r discount. Considering, however, 
the d ifficu lt s itua tion  of ag ricu ltu re, the last measure was no t applied to 
farmers’ b ills  w h ich  were, as before, taken in  w ith  a m a tu rity  of 90 days 
and even up to six m onths if they  corresponded to the special terms of the 

B ank’s Statutes.
D u rin g  the whole fourth  quarte r of 1930 the b il l p o rtfo lio  has d im in ished 

b y  32’8 m illio n  z lotys, bu t showed an increase by  90‘7 m illion  z lo tys as 
against the low est leve l of June 1930. The general state of c red its1 u tilized  
at the Bank Polski, i. e. d iscounted b ills  and advances against co lla tera l, was, 
on December 31, 1930, 758‘4 m illio n  zlotys as compared w ith  the end of 
1929 when the respective figures amounted to 78IT  m illion  zlotys.

The reason w hy  the b il l  po rtfo lio  remained on a h igh leve l du ring  the 
autumn months, lies in  the fact that agricu lturers, at tha t time, recurred  
on a la rge r scale to c red it fac ilities at the Bank Polski, among others, bo 
advances granted th rough  the banks against m ortgage of the ir crops. Th is

„ ___ ___ ____ ____ ___ | n^ jjn n n m u  hi hi I- .....— — ji«BM M iiw inii»iM M nnrw wtiwwww w»»i^r^ -TiTM-inn«—
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credit, made available to a greater extent than in 1929, had been made 
use of at the end of Novem ber 1930 for 58'3 m illio n  z lo tys. D u ring  December 
1930 the indebtedness fo r these advances decreased due to partia l re ­
payment, it  amounted, however, s till to 5Jr4 m ill ion zlotys, w hile  at the end 
of Decem ber 1929, the to ta l am ount due was on ly  35'6 m illion  zlotys. The 
above m entioned advances against mortgage of grain which usua lly  is 
granted at the beginning of the ag ricu ltu ra l year, are to b e je p a id  en tire ly  
up to  June 30, 1931.

Reserves in gold and foreign assets. The recession of economic 
a c tiv ity  resu lted  in  the p a y in g -a lf by  Po lish  trade am L.indu.strv the fore ign 
credits obtained during  the previous favorable conditions. A lso the banks 
made less use of the c re d it lines at th e ir  disposal abroad, J in  ding no suitable 
investm ent fo r them  T iers . Th is  resu lted in  a d im inu tion  of the stock of 
fo re ign  exchange of the Bank Polski, especia lly in  September. O n the o ther 
hand, after the increase of the d iscount rate, in  the fou rth  quarte r 1930, the 
efflux of fo re ign  exchange became much slower and the in land m arket re ­
tu rned  to an almost perfect equilib rium , as the stock of fore ign currencies and 
balances d im in ished in  O ctober by  scarcely 2'7 m illions  and in  N ovem ber 
by  7’8 m illion  zlotys. In  December, the purchases of fo re ign  exchange in the 
m arke t resu lted in  a surplus in  favor of the Bank. I f  nevertheless the reserves 
in  fore ign assets have no t increased, this may be expiam edTiy the fact tha t 
in  December ve ry  considerable repaym ents of fore ign obligations of the 
G overnm ent had to be effected; viz.: the  sinking fund  and interest payments 
to the U n ited  States in respect of the Consolidated R epub lic  of Poland 62 
yea r 3— 3 1/2 per cent G o ld  Loan, semi-annual insta lm ent payments on account 
of the so-called R elie f D ebts and the last annu ity  on the W a r D ebt of the Polish 
State to the Ita lian  G overnm ent contracted in  the years 1918— 1920. I t  m ust 
be m entioned tha t th rough  se ttling  this Ita lian  debt, Poland has redeemed 
the second of the large debts incurred  during  the f irs t period of he r inde ­
pendence. In  spite of these considerable payments, the Bank’s reserves in  
fore ign currencies and devisen d im in ished, in  D ecem ber 1930, by  13’9 m illio n  
zlotys o n ly  ow ing to the simultaneous afflux. In  the course of the entire 
quarte r under review , the e fflux of fore ign currencies and devisen am ounted 

to 24’4 m illion  zlotys. """"--------- JH"
f i le  to ta l oTUeserves in fore ign assets on D ecem ber 31, 1930, am ounted
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to  412'7 m illio n  zlotys, of w h ich  284’4 m illio n  zlotys serv ing as cover. The 
cover in  go ld  and fo re ign  assets fo r banknotes in  c ircu la tion  plus sight 
liab ilitie s  underw ent, in  the fou rth  quarter of 1930, bu t small changes, amount­
ing  to  56-47 pe r cent at the end of Septem ber and 5 5*29 per cent at the 
end of December 1930; i t  was m aintained at a considerably h ighe r leve l 

than fixed  by the  Statutes.

BANK OF POLAND
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Monetary circulation. The notes of the Bank P o lsk i in  c ircu la tion  
receded du ring  the last quarter of 1930 b y  44'8 m illion  z lo tys and amounted 
on December 31, 1930, to 1.328*2 m illio n  zlotys. The re la tive ly  small d im i­
nu tion  of the m onetary c ircu la tion  as compared w ith  the contraction  of the 
b ill portfo lio , the decrease in  reserves in  fo re ign  assets and the increase 
in  s igh t liab ilities, m ay be exp la ined by the fact that, at the end of October, 
the S ta te  Treasury r f rd h T f fc u ^  the B ank P o lsk i and the F inancia l
A d v ise r to the  G overnm ent, M r. Charles Dewey, u tilized  the special treasury 
reserve of 75 m illion  z lotys, w h ich  had been placed, under the S tab iliza tion  
Plan, b y  the Treasury w ith  the B ank Polski.

A  part of th is  deposit has been u tilize d  to liqu ida te  the w ho le  debt of the 
T reasury w ith  the Bank Polski, am ounting to  25 m illion  zlotys; of the rem aining 
50 m illion  z lo tys the G overnm ent designed one half fo r the increase of its 
treasury reserves and the other ha lf to  serve as a re lie f fund  fo r agricu l­
ture. Th is sum was transferred to the so-called fund ,,F “ („P anstw ow y 
Fundusz K re d y to w y “ ) created in v irtue  of the stab iliza tion plan and destined

MONEY IN CIRCULATION IN 1929 AND 1930

(in  M illions  of Z lotys)

A _____ 1930
B _____ 1929

V

Tota l m onetary C ircu la tion Notes of the Bank of Poland ^
1930
1929
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fo r p roductive  purposes in  the form of advances to G overnm ent enterprises 
and agricu ltu re . The m ob iliza tion  of the above reserve caused a tem porary 
increase in  the c ircu la tion  of notes b ring ing  the tota l at the end of O ctober 
to a leve l exceeding by  16*2 m illion  zlotys the previous highest leve l at the 
end of O ctober 1929.

General conditions of the money market. The ev iden t im provem ent 
in  the m oney m arket and the re la tive  abundance of money, du ring  the firs t 
semester 1930, gave place, la ter on, to a certa in de terio ra tion  aggravated 
in  the fou rth  quarter of tha t year. The cash requirem ents of agricu ltu re  for 
the settlem ent of autumn engagements rose due to the unfavorable atmos­
pherica l conditions in  O ctober and November, w h ich  impeded the threshing 
and the transporta tion  of gra in  to the markets; on the o the r hand the small 
demand fo r grain prevented transactions to any larger extent.

In  connection w ith  the c red it restric tions in troduced  by the Bank Polski, 
the priva te  banks also somewhat changed the ir d iscount po licy , adm itting  
fo r d iscount on ly b ills  the run  of w h ich  does not exceed 3 m onths, so
th a t trade and industry , used to four, five  and six ■'months’b ills, fe lt certa in ,

J >■■■ .............i'll----- -n ' H
embarassment as regards the liq u id a tio n  of the ir obligations. As a conse- 
quence the h igh  vo lum e of b ills  presented fo r d iscount d im in ished, on ly  
a pa rt being e lig ib le  fo r d iscount at the B ank Polski. The tem porary s ligh t 
tigh ten ing  of the m oney m arke t caused by th is state of affairs prevailed 
u n til the end of 1930 ow ing to the coincidence at tha t tim e of numerous 
regulations, of the end of the year, and the s ituation of agricu lture.

U nder such circumstances the general so lvency in business deteriorated, 
especially in ag ricu ltu ra l d is tric ts . The perce n ta ^  o^gTOtested b ills  w ith 
the Bank Polski, after a steady fa ll du ring  five  months, increased in  N o­
vem ber to 4*22 per cent against 3;64 per cent in  October. In  December, 
however, a certa in im provem ent took ]iTar*b,’ as the ra tio  decreased 'to  4*12
per cent. I t  is in te resting  to state tha t the increase of the ra tio  of protested 
b ills  noticed every yea r at the end of December, as a seasonal feature, was 
much less accentuated in  1930 than in  1929.

Deposits. The seasonal increase of cash requirem ents fo r agricu lture  
b rough t about, in  October, a recession of deposits in institu tions dealing 
ch ie fly  w ith  agricu ltu rers ; as a consequence the to ta l amount of deposits
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fe ll off. D u ring  the next month, however, a considerable a fflux of funds 
covered alm ost en tire ly  the O ctober losses. The aggregate of deposits (ex­
clusive of T reasury funds) at the Bank Polski, the G overnm ent banks, p riva te  
banks, Postal Savings Bank and communal savings banks was, at the end of 
Novem ber, 2.599'3 m illion  zlotys, a to ta l on ly  b y  4 6 m illion  z lo tys low er 
than tha t of September; the figures fo r tim e deposits and savings deposits 
even exceeded the leve l reached in September by 5*8 m illion  zlotys. The 
Posta l Savings Bank shows the most substantial increase. The funds of the 
State T reasury he ld  w ith  the Governm ent Banks rose, during the quarter 
under review , by 37 3 m illion  z lo tys and reached a to ta l of 685*5 m illio n  
z lo tys. The appropria tions of the Treasury to the Land  State Bank for 
prom otion of agricu ltu re  also increased and amounted to 391 *8 m illion  zlotys 
at the end of the year as against 369*6 m illions in  September.

Credit. In  connection w ith  the cautious c red it p o licy  of p riva te  banks 
and w ith  a tem porary decrease of deposits, furtherm ore due to preparations 
for the end of the year, the aggregate of advances granted by  p riva te  
banks during  O ctober and November, fe ll off by  12*8 m illio n  z lo tys  and 
am ounted to 1.905*9 m illions. The fa ll was en tire ly  due to  the contiaction 
of the b ill portfo lio , "w h ile  advances against co lla tera l, especia lly in  cu rren t 
accounts, show an increase. I t  m ust be observed that, in  spite of the in ­
crease of the Bank Polsk i rate in  October, the rates applied by  banks on the 
debit as w ell as c red it side underw ent no change. The trans ition  from  1930 
to the new year passed qu ie tly  and undisturbed. The liq u id ity  of p riva te  banks 
continued to  be easy thanks to th e ir cautious c red it po licy .

L o ok ing  backward, i t  m ust be stated that the year 1930 b rough t several 
changes fo r the be tte r in  the money m arket. F irs t of all, the abuse of^ 
issuing long-te rm  b ills  intended on ly  to raise a rtif ic ia lly  the purchasing 
power of the m arket, was discontinued. Th rough  a ra tiona l selection of 
b ills, even by  priva te  m oney lenders, confidence in  short-te rm  b ills  was 
restored. A n  emLwas put to the habit of making investments out of w ork ing  
capita l, The banks strengthened the ir power of resistance by raising the ir 
liq u id ity , at the same tim e reducing the ir indebtedness to the Bank Polski; 
besides, th e b a n k s  re fra ined from excessive u tiliza tio n  of fore ign cred its for 

w h ich  they  had no adequate" investments.
The Foreign Exchange market; The fluctuations of exchange rates
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during the period under re p o rt as w e ll as during  the w hole  year rem ained 
in ra the r narrow  lim its. The steadiest wris the rate for te legraphic transfer 
on New Y o rk  fluc tua ting  betw een 8*919 and 8*924 z lo tys per do lla r (pa rity  
8*9147” viz. a spread of less than V3V00 i f ° r w hole year the spread 
reached a m aximum of 1 '// /„? •  O the r exchange rates depended upon jt^e  
fluctuations of cable transfer New Y o rk  on other markets. In  the fourth  
quarter the spread between the h ighest and lowest rates (the la tte r in

parenthesis) was:
Z urich — 4 - 2 % o (173-40 — 172-67)

V ienna — 3-30/00 (125-92 — 125-50)

Paris O0
0

"
OC

O1 ( 35-07 — 34-96)

Brussels 0©"0C
O1 (124-70 — 124-34)

Amsterdam — 2'8%0 (359-97 —358-95)
M ilan — 2*0°/oo ( 46-76 — 46-67)
London — 1 *4%o ( 43-36 — 43-30)
Prague -  1*30/oo ( 26-477- 26-44)

In  general, the exchange rates on the W arsaw  S tock Exchange showed
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Securities. The prices of bonds bearing fixed  interest and of snaies have 
been ra ther unsettled; except the short upward m ovement about the m iddle 
of November, a downw ard tendency predominated. In  general the year 1930 
had an unfavorable effect on the shares m arket, a phenomenon observed 
th roughou t the w o rld . The bank shares were those w h ich  have suffered 
least, some of them were quoted above par value. The largest transactions 
have been made in  BankJP oIski shares, the low est quotation fo r the qua ite i 

being 152-— , the h ighest 164’ 50.
G overnm ent bonds, about the end of the year, were to a certain extent 

low er as compared w ith  the same period of 1929, w ith  the exception of an 
im provem ent in  the 5% R a ilw ay Conversion bonds. In  comparison w ith  the 
quotations of the end of 1929 other than Governm ent bonds showed con­
siderable strength. M ortgage bonds continued to be in  demand for investment

purposes.
Po lish  loans quoted on fore ign Exchanges fe iy p  the period under report 

in  connection v rith  the decline of the loans of a number of Eu iopean 

countries.,...
Agriculture. A cco rd ing  to the last available provis iona l statistics, the 

y ie ld  of th is  yea r’s crops of the four p rinc ipa l cereals — wheat, rye , barley 
and oats —  amounts to about 130 m illio n  quintals, i. e. scarcely 3 per cent 
less than in  1929; the y ie ld  of w hea t in  comparison w ith  1929 was 21 per cent 
larger, rye  remained unchanged, bu t barley  d im in ished by  12 per cent and

oats by  20 per cent.
The prices of grains continued to be low; the average fo r Decem ber was: 

wheat |  2-67, rye  $ 2*06, barley I  2'92 and oats $ 2‘22 per qu inta l.
As compared w ith  the average prices in September, ry e  and barley were 

almost on the same levels, oats 10 per cent dearer, w heat, however, had 
fa llen b y  13 per cent. F o r the w hole year 1930 the decrease of prices was: 
fo r w heat 3 5 per cent, rye  29 per cent, barley and oats 8 per cent.

The exports of the fou r p rinc ipa l cereals and flou r, no tw iths tand ing  a s ligh t 
decrease as compared w ith  the preceding quarter, rem ained on a h igh  leve l 
du ring  the last three months of 1930. From  the beginning of the new agri­
cu ltu ra l year, viz. A ugust 1930 u n til the end of the calendar year, the exports 
of grains and flo u r attained 352 thousand tons, i. e. 59'2 thousand tons 
more than in  the corresponding period of 1929; th e ir value, however, was
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sm aller b y  16*6 m illion  zlotys. S im ultaneously the share of flour in the 
exports rose in  the period of A ugust— December 1930 to 28'9 thousand tons 
w h ile  it  had been scarcely 3'5 thousand tons in  the corresponding period  

of 1929.
The ou tlook fo r lives tock  breeding, especially of hogs, became s till worse 

ow ing to overproduction  in  a ll countries caused by an abundance of gra in  
and fodder. The decrease in  prices affected especially the exports. In  spite 
of this the export of pigs in  the fou rth  quarter was la rge r than in  the pre­
ceding one and than in  the las t three m onths of 1929. As the prospects of 
exports of pigs d im inished, the Polish exporters endeavoured to increase 
the exports of p o rk  meat and smoked meat, especially bacon. In  spite of 
the strong com petition, the exports of m eat-products showed, as a resu lt 
a certain increase, as compared w ith  the preceding quarter. M uch greater 
were the exports of ca ttle  and geese, w hich jo in t ly  amounted to 12*3 
m illions against 7*6 m illio n  z lo tys in the preceding quarter. O n the other 
hand there was a seasonal decrease in  the exports of da iry  products, par- 

ticu la rly  of butter.
The period  under rev iew  was m arked by  the continued in te rna tiona l 

struggle against the ag ricu ltu ra l crisis. A fte r a conference in  W a rsaw in 
A ugust 1930 u n iting  the representatives of e igh t agricu ltu ra l countries of 
C entra l and Eastern Europe, fo llow ed, in  Novem ber, tw o fu rthe r conferences 
in  B q ig ra d  and W arsaw. The ob ject of the firs t was the question of ra tion ­
alization and centra liza tion of the exports of ag ricu ltu ra l p roducts; the 
W arsaw  conference was debating about the question of m id d le - te rm  credit. 
The necessity of this form  of cred it know n in  the U n ited  States of Am erica, 
has a lready long before been p roved  on the European continent; its  organ­
ization however, was tried  on ly  la te ly . I t  was stated that such a c red it should 
no t exceed five years and serve on one side fo r financing the transactions 
in a g ricu ltu ra l products and on the o ther, fo r such investm ents w hich ai e 

se lf-liqu ida ting  in a short period  of time.
Industry. In  O ctober 1930 the general vo lum e of p roduction  proved to 

be somewhat greater than in  September. In  November, however, began the 
general seasonal decline in  the indus tria l ac tiv ity . The result was tha t 
em ploym ent w h ich  in  O ctober had reached its h ighest leve l fo r the w hole 
year, fe ll off in  the fo llow ing  months. The number of unem ployed increased
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from  167.000 in  the firs t days of O ctober to about 300.000 on Decem ­
ber 31 and was by 60 per cent h igher than in  the same period of the

year 1929.
In  the iron  industry  a certa in slackening up of the production  was noticed, 

caused p a rticu la rly  by  the decline in  orders from  the in te rio r of the country, 
w h ich  in  the last quarter amounted to  scarcely 49.000 tons against 129.000 

in  the preceding three months.
The ou tpu t of p ig -iron  a tta ined 111.800 tons, of steel 299.400 tons and 

of ro llin g -m ill products 214.600 tons, i. e. in  p roportion  to the preceding- 
quarter the ou tpu t of p ig -iron  was sm aller on ly  by  2 per cent, of steel by 
9 per cent and of ro llin g -m ill products by 10 per cent. Exports were better: 
in  comparison w ith  the preceding quarte r they increased by 21 per cent,

i. e. up to 118.800 tons.
The p roduction  of zinc , ow ing to la rge r sales about the end of the bu ild ing  

season, was m aintained at its previous leve l and has even somewhat in ­
creased. The exports of zinc, however, d im in ished by  17 per cent and amounted 
to 34.700 tons; the export prices of zinc fe ll fu rther. A cco rd ing  to the 
quotations of the London  M etal Exchange the price of zinc, w hich about 
the end of September had been £  15.— .—  fe ll to £  13.3.8 pel ton  on 

D ecem ber 31.
The general output of coal was 10* 5 m illion  tons as against 9'5 m illion  tons 

in  the preceding quarter i. e. by 10-5 per cent more. The consumption of coal at 
home ow ing to greater demand fo r fuel, rose up to 6'2 m illio n  tons. In  spite 
of the grow ing  com petition abroad exports increased also a tta in ing 3-6 m illion  
tons; d ie  p rice  of coal shipped by sea has been ris ing  since N ovem ber 
ow ing to greater demand. I t  must be added that in  December the firs t tr ia l 
cargo of Po lish  coal was shipped to Spain. The to ta l 1930 output of coal m 
Poland was b y  8 m illio n  tons sm aller than in  1929; exports decreased by 

P4 m illion  tons on ly, and amounted to 12'5 m illio n  tons.
The output of o il showed no im portan t changes. The demand fo r o il p ro d ­

ucts, especially fo r petroleum  and benzine, was stronger in  Octobei and 
November, bu t dropped somewhat in  December. In  p roportion  to the pre­
ceding quarter exports decreased by 4 ‘9 thousand tons and amounted to 32 8

thousand tons.
The p roduction  of sugar ow ing to a considerab le reduction o f.Jb i^ ji^jil&n
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tations, is estim ated to reach 690.000 tons, w h i l s j j i L.the preceding year i t  ̂  
attained a record  figure of 824.000 tons. The con tinuously  weakening ou tlook 
fo r The süg ä r" m düs try  in in ternational markets became s till m ore d iscour­
aging. The in te rna tiona l conference at Brussels called at the end of Novem ber 
m“ vTew of the aggravation of the sugar crisis, vo ted a general h m ita t ip jL ^ L ^  
sugar exports, establishing fo r every country a separate export quota w hich 
fo 7 P o lT n * rW s  been f ixed at 3 0 ^ 00 tons of raw sugar; in  1930, 4 15.000 

tons w ere exported  by  Polandl
indus try  showed certa in  anim ation in  some branches, 

w h ils t in  general p roduction  in this fie ld  was fa lling  off.
The locomotive indus try , after hav ing  received in  September orders fo r 

Bu lgaria  and Latvia , received in  Decem ber an order fo r 12 locom otives fo r 
M orocco. These facts of a g row ing num ber of orders from  abroad secured 
b y  Polish factories are a p roof that P o lish  industry is of h igh standing and 
can successfully compete on fo re ign  markets.

The textile indus try  had attained its highest leve l in  O ctober 1930. 
O w ing to  the lim ite d  sales connected w ith  the ra ther m ild  w inter, and 
especially in  consequence of the weakening purchasing power of the public, 
the indus try  adopted the p rinc ip le  of utm ost caution and g radua lly  reduced 
its production. In  the last months of 1930 the factories began to  manu­
facture summer articles, though in  somewhat reduced lim its. N o tw ith ­
standing the economic crisis in foreign markets, the exports of textiles have 
been kep t on a ra ther h igh level, a tta in ing during the last three months 
19.8 m illion  zlotys against 23-7 m illion  zlotys during the same period of 1929. 
The fu rthe r considerable increase in  the exports of a rtific ia l s ilk  tissues 
is w orth  mentioning. D u ring  the whole year the to ta l exports of textiles 
were b y  53‘7 m illion  zlotys smaller than in 1929 and amounted to 186-2

m illions. *
In  connection w ith  the economic crisis in  m ost European countries and 

also w ith  the dum ping po licy  of the U. S. S. R. in the ir tim ber trade, as 
w ell as w ith  the decreasing consumption in  the home markets, the Polish 
timber industry  has been w ork ing  under great d ifficulties.

The exports of tim ber and w ood manufactures during the period  under 
review  amounted to 677.900 tons w o rth  82‘8 m illion  zlotys, i. e .they  dim inished 
by  scarcely 6 per cent in consequence of the increased exports to Germany



16

before the exp ira tion  on December 31, 1930, of the provis iona l tim ber 
trea ty . The general exports of tim ber dim inished during  the year 1930 
b jr 25 per cent and amounted to 2.803 thousand tons. The fact tha t the 
fa ll of the exports took  place at the cost of raw  tim ber w h ils t the exports 
of wood manufactures remained at the leve l of 1929, may be m entioned 
as a favorable circumstance.

Trade, prices and transportation. A lth o ug h  the last months of the 
year genera lly  show an increased business tu rnover in  consequence of 
w in te r purchases and the ho liday season, the usual animation was but 
insign ificant during  the period under report, and caused thus a fu rther 
reduction  of w o rk in g  capita l w hich had an unfavorable effect on the situation 
of trade. The reason fo r the lack of the usual brisk  business towards the 
end of the year was the fu rthe r dej^jag^ ^ o L ^ .p u rp o s in g  p m v fq p ^ j jy s  
public and especially of the most im portant consumer, the agricu lturer. 
The consum ing power of' agricuhO rtr'dontinued to  dec line, since a number 
of years, in  the same degree as rose the d isproportion between the prices 
of ag ricu ltu ra l and indus tria l products and the spread between wholesale 
and re ta il prices. Though, during the quarter under review , the price 
index number of ag ricu ltu ra l products fe ll from 65’5 to 63'2 and that of 
indus tria l products from  9T_8 to 87~8 i . e. somewhat more, the spread was 
too insign ificant to have any influence upon the enlargement of the consump­
tion  market. The re ta il prices of certain artic les such as ready made 
footwear and tex tile  manufactures fe ll somewhat, in the months of Novem ber 
and December, in  some cases even by  about 30 per cent, but the general 
index number of re ta il prices underw ent on ly  a s ligh t change.

The continuous im poverishm ent since several years of the ru ra l com m unity 
is not a pecu lia rity  of Poland, bu t a genera lly  observed fact and one of 
the princ ipa l reasons fo r the un iversa l crisis. A b o u t the end of 1930 
a number of European governm ents proceeded to  low er the prices of 
industria l articles by means of reducing wages tending to increase by this 
means the consum ption of industria l articles by  the a g ricu ltu ra l population 
and to overcome sim ultaneously the d ifficu lties of find ing  markets for 
industry . W ith  th is aim in  v iew  certa in  governments reduced the wages of 
the ir employees and laborers; priva te  concerns fo llow ed the lead. In  Poland, 
the Governm ent considers a curta ilm ent of the salaries of employees and
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of the wages of laborers to be an undesirable measure as this w ou ld  
contribute  to fu rth e r pauperization of the consumer in  general and to a fu rthe r 
lim ita tion  of the already narrow  home market. The gradual adjustment of 
the prices of industria l artic les of firs t necessity seems to be necessary if the 
consumption pow er of the ru ra l popu la tion is to be increased.

The index of nom inal labor wages calculated by  the „In s ty tu t Badania 
K o n ju n k tu r Gospodarczych i C en“ (Institu te  for Economic Research) on the 
base: m on th ly  average 1927 =  100, underw ent no change and was 12TO.

O w ing to the seasonal grow th of the transports of coal, beetroots and 
potatoes, the general ra ilw ay loadings showed an increase as against the 
preceding quarter. W h ile  for the th ird  quarter the da ily  average of 15 
ton car loads was 15.967, the figure for the fou rth  quarter was 17.168, 
viz. by  8 per cent more, but less by 14 per cent than in the same period 

of 1929.
The developm ent of the port of G dynia continued w ith  fu ll intensity. 

Am ong the largest bu ild ings fin ished during the year 1930 were, about
the end of May, the re frigera ting-p lan t fo r exports, one of the la rgest_____
in  Europe. Furthermore", an oi l- r m ifw ith  an"'elevator, a sugar storehouse, 
a d a ir y ^ n d  a number of other plants and installations were compTeteci.~

O f the coa l-ra ilw ay line  w hich is now  being bu ilt, tw o parts (H erby- 
Nowe— Zduńska W o la  and Bydgoszcz— G dynia) have a lready been released 
fo r use. R a ilroad  facilities in the harbour were b u ilt and the loading insta l­
lations increased. A  perm anent transporta tion service by Polish ships between 
G dynia and the B a ltic  ports as w e ll as the A m erican countries was organized.

The cargo tra ffic  of G dyn ia  in  p roportion  to the preceding quarter shows 
a seasonal d im inution, bu t fo r the w hole year 1930 the figures exceed those 
fo r 1929 by more than 800.000 tons, a tta in ing 3 ’6 m illio n  tons. The m on th ly  
average fo r im ports as against 1929 increased by  56 per cent and tha t of 

exports by  25 per cent.
Foreign Trade. The volum e of fo re ign  trade, if confronted w ith  the 

preceding quarter, has become sm aller; im ports decreased by 49'3 m illion  
zlotys, exports by 24T. The balance continued to be favorable and amounted 
to 62T m illion  zlotys, thereby bringing~~the general surpIuXoT™exports over 
im ports fo r the w hole year 1930 up-4c 187'3 m illio n  z lo tys,^w h ils t in  1929 rl 
the balance of trade showed a de fic it of 297'6 m illion  zlotys.



18

FOREIGN TRADE

T ota l Im ports: A. 
T o ta l Exports: B.

The general im ports decreased in  1930 as regards quantity  by  30 per cent 
and in  value by 28 per cent. The chief reasons herefor were: lessening of 
consumption as w e ll as contraction  of industria l p roduction  sim ultaneously 
w ith  a d im inu tion  of fixed  investm ents causing a reduction  of im ports of 
machines, instruments, tools and raw  materials, and the considerably d im in- 
ished in flow  of fo re ign  capital to Poland, as compared w ith  previous years. 
A bundan t crops a llow ed a reduction of imports of food artic les by  about 
21 per cent. Furtherm ore  the im ports of half-fin ished and of manufactured 
goods underw ent a reduction ow ing to the endeavours of the buy ing  public  to 
replace certa in  fore ign goods b y  products m anufactured b y  the home 
industries.

Exports, in  spite of the g row ing  com petition resu lting  from  the general 
crisis, d im inished .by scarcely 10 per cent in quan tity  and 13 per cent in 
value. A  s tim u la ting  effect upon exports had the decreasing absorbab ility  
of the home m arket. A p a rt from  this passive facto r however, the expansion 
of exports and the ir im provem ent as to qua lity  is, before everyth ing, the
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resu lt of energetic p riva te  in it ia tive  and of the action of the Governm ent 
E xpo rt Institu te , of greater business effic iency as w e ll as of a closer 
ad justm ent of indus try  to the fo re ign  markets b y  means of standardization 
of the exported products.

The benenciai effect of the above m entioned action, however, could no t 
be fu lly  fe lt, since an im portan t part of Polish exports consists of raw  
m ateria ls w h ich  have suffered from  the strong decline in  prices.

Treasury Situation. A s in the preceding period, the m on th ly  budgets 
for O ctober and N ovem ber showed a surplus of receipts over expenditures; 
the m onth of December, however, closed w ith  a de fic it ow ing  to larger 
repaym ents on account of the fore ign debt.

T h ir d  q u a r te r  
o f F isca l y e a r 

1930/31

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  thousands o f z lo ty s )

October . . . 219.426 234.418 219.341 233.664 - f  754
Novem ber . . 230.098 233.038 230.000 222.700 - f  338
December . . 239.563 245.380 239.500 257.140 — 11.760

The actual receipts fo r the w hole quarter amounted to 702,836.000 Z lo tys, 
and the actual expenditures to 713,504.000 Z lo tys , i. e. in  comparison w ith  
the fourth  quarter of the year 1929 the receipts have decreased b y  3'4 
per cent, w hile  the expenditures d im in ished b y  5-3 per cent on ly. A lm os t 
a ll sources of revenue showed a decline in  receipts. Receipts from  the Customs 
have also decreased, nevertheless the income from  th is  source amounted to 
69,953.000 Z lo tys  w h ich  figure  surpassed four times the sums requ ired  fo r 
the service of the S tab ilization Loan.

/
The Budget for 1931/32. The Budget Estim ate fo r the com ing fiscal

year commencing A p r il 1 was la id  before Parliam ent in  Decem ber 1930. 
TT m jy fS tem ^ w ill be m aintained as it  has proved an
effective means ~to'̂  a'ssure*' d ie ''eauiii33 3 B B irT tf^B ''^u d g e t.

The c red it w ith  the Bank P o lsk i of 50 m illion  Z lo tys  to w hich the T reasury 
is e n title d  by v irtue  of art. 53 of the B ank ’s Statutes, no t u tilized  at present, 
is included, according to the Treasury B ill, in to  the w ork ing  fund of the

f



State Treasury for the year 1931/32. This w ill enable the M in ister of tin a n ce , 
in  case of need, to increase the m onth ly  budgets during  the summer period 
when the b u lk  of the investm ent activ ities is carried out and the receipts 
of the T reasury are smaller. D u rin g  the autumn and w in te r periods when 
receipts are grow ing, the sums taken from  the w ork ing  fund can be returned.

The Budget Estim ate fo r 1931/32 presented by  the M in is te r of Finance 
to Parliam ent closes w ith  a to ta l revenue of Z lo tys  2.890,517.000 and 
a to ta l expenditure of Z lo tys  2.886,192.000 leaving  a surplus of Z l. 4,325.000. 
The revenue side of the new budget is based on a continuance of existing 
sources, but considering the probable decrease of receipts i t  has been 
estim ated by 4'9 per cent less than in  the 1930/31 budget and also by  
4-6 per cent below  the actual receipts obtained in  the fiscal year 1929/30. 
Expenditures have also been computed by T9 per cent below the figures 
of the 1930/31 budget and 4T per cent below the actual expenditures of 1929/30. 
These figures do n o t o n ly  re flec t the tendency to check further expansion 
of the budget, but show a certain contraction  of the figures fo r the last 

two years.
A s in the preceding years the Polish budget fo r 1931/32 is d iv ided  in to  

three main groups: i. e. A dm in istra tion , State Enterprises and Monopolies. 
The p rinc ip le  adopted in  the preceding budgets of d iv id in g  the budgetary 
items in to  o rd ina ry  and extrao rd ina ry  receipts and expenses was also 
applied to the 1931/32 budget. U nder ex traord inary expenditures were 
inc luded  expenses for investments y ie ld ing  a steady income, expenses for 
new large constructions etc. E x trao rd ina ry  receipts are such de rived  from  
the sale and liqu ida tion  of State p roperty , from  long-term  credit, from  the 
capital levy  as w e ll as receipts from  the extraord inary 10% addition  

to taxes.
A n  analysis of the budget estimate according to the above princ ip les is 

presented in  tables No 13 and 14. From  table N o . 13 it  w il l  be seen that 
the receipts of the adm in istra tive budget 1931/32 are estimated by 8'2 
per cent low er than those of the year 1929/30 and by T 8 per cent lower 
than for 1930/31. The greatest reduction  has been foreseen in  the receipts 
from  Customs, because in  the cu rren t fiscal year they w ill not atta in the 
estimated figures. The receipts from  the indus tria l tax have been estimated 
below  the income of 1929/30 bu t h igher than in  the present budget. In  v iew

26
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of the results of the current fiscal year receipts from State enterprises and 
Monopolies have been estimated very carefully.

As regards Monopolies the greatest reduction of receipts was foreseen 
in the case of spirits, and as regards State enterprises from the State Railways.

The expenses of the adm in is tra tive  budget are estimated to b ring  3'6% 
less than in 1929/30, and T7% less than in  1930/31. The expenses of the 
various units of the A dm in is tra tion  have been reduced, in  certa in  instances 
quite substantia lly, e. g. of the M inistries of A g ricu ltu re  and A g ra rian  Reform. 
O n the o the r hand an increase of expenditures connected w ith  the social 
po licy  of the G overnm ent is anticipated, as doles fo r the unem ployed, 
pensions and in va lid  payments.

The figures of the Estim ate m entioned above m ay be subject to certain 
changes during  the present Budget Session of the Leg is la tive  Chambers.

The 672%  External Loan. The M atch  M onopoly was established 
in  Poland in  1925 and leased by the S tate T reasury to the Com pany fo r 
the E xp lo ita tion  of the M atch M onopoly for a p e riod  of tw en ty  years. 
The lease, however, contained certain blem ishes w hich  had to be rem oved 
in  the in terest of both parties. The resu lt of the negotiations between the 
Polish Governm ent and the K reuger C oncern was that, on Novem ber 17, 
1930, a new agreement was signed, w hich in troduced certa in rad ica l 
changes in to  the previous contract.

A cco rd ing  to the new agreement the lease of the M onopoly has been 
extended u n til September 30, 1965. The se lling  price  of matches has been 
raised: 73 per cent of the raise go to the G overnm ent and 27 per cent to 
the Company. A s an equiva lent for the lease of the exp lo ita tion  of the 
M onopoly the G overnm ent receives a ren t and M onopoly dues depending on 
the consum ption of matches. T ak ing  as a basis the consum ption of 1929, 
the annual revenue of the Governm ent from  th is source w ou ld  be of 24’5 
m illio n  zlotys.

In  connection w ith  the p ro longation  and the changed terms of the  lease 
contract —  a 6l[ 2 per cent loan fo r 32,400.000 U. S. go ld  do llars par 
value w ill be issued, w hich w ill be taken over by the Company, backed by 
the Svenska Tandsticks A ktiebo laget, at the rate of 93 per cent in  tw o 
instalments:
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up to February 1932 U. S. $ 10,800.000 i. e. net $ 10,044.000
„ „ „ 1933 „ „ 1 21,600.000 „ „ „ $ 20,088,000

A t  the same tim e the Com pany agreed to advance the  funds at 7 per 
cent p. a. p rio r to these dates, namely: one th ird  of the proceeds of the 
loan —  6 weeks after the passing of the respective law  by  Parliam ent, and 
the tw o rem ain ing th irds  on Ju ly 1st 1931. The loan w ill be know n as the 
„R epub lic  of Po land 61/z per cent E xte rna l Secured S ink ing  F und  G old 
Bond Loan, due September 30, 1965“ ; i t  shall be issued in  bonds to bearer,
bearing in te rest at the rate of 61/ 2 pe r cent p. a. and be repayable at par
value in  semi-annual insta lm ents on A p r il 1st and O ctober 1st, of every year. 
Beginn ing O ctober 1st, 1935, a prem ature  redem ption of the loan, in  whole 
or in  part, may take place.

The proceeds of the loan shall be u tilized  for the fo llow ing  purposes:
a) fo r premature redem ption of the balance of the firs t M atch Loan of 

1926 $ 4,350.000;
b) fo r the redem ption in  advance of o ther ob ligations of the Governm ent. 

F o r th is  purpose a special fund w ill be created ou t of w hich G overnm ent 
bonds may be purchased p r io r to the ir redem ption date; bonds bought 
from  these funds may be resold bu t at a price not low er than the purchase 
price. The creation of such a reserve fund is also advisable because of 
the necessity of the gradual purchase in  the m arke t of the 6 per cent 
D o lla r Loan bonds w h ich  are redeemable in  w hole in  1940. Such a fund, 
adequately adm inistered, could have a favorable influence on the quotations 
of G overnm ent securities;

c) fo r G overnm ent investments, e. g. the  continuation of the construction 
of the p o rt of Gdynia, fo r the construction of a te lephone-line  W arszaw a- 
Cieszyn, and o ther investm ents to  be decided upon by the C ouncil of 
M inisters. H ithe rto , i t  was a characteristic of the governm ent budgets, 
tha t investments were almost exc lus ive ly  made out of the cu rren t o rd ina ry  
revenue of the State. No special argum ent is needed to prove that the 
cost of such investments should be extended over several years in  order 
to avo id an excessive burden ing of the budget, specia lly during  a period 
of economic depression. Besides, preference should  be g iven to investments
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in works under construction w hich  are most advanced and the com pletion 
of which w ill a llow  a re tu rn  on the capital a lready invested;

d) the rem ainder shall be used for investm ent in  in te rna l long-te rm  
bonds. Th is w ou ld  pe rm it to purchase mortgage or o ther bonds in  the 
m arket or to release governm ent funds tem porarily  u tilized  for economic 
purposes and inves ted  in  securities in  accordance w ith  the legal provisions 
h ithe rto  in  force.

The law  authoriz ing the G overnm ent to issue the above described loan 
has been vo ted  by the D ie t in  January 1931 and prom ulgated in  the 
Journal of Laws No 9 of January 31, 1931.
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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 Z L O T Y S )
ASSETS L IA B IL IT IE S
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D e c . 1927 517-3 687-5 207-1 456 -0 47-1 25-0 85-2 244 -4 451-1 208-7 1 .003-0 156-4 8'0%

» 1928 621-1 527-1 186-8 640-7 95-2 25-0 195-1 244 -4 332-2 191-9 1.295-4 228 -6 8 -0$

» 1929 700-5 418-6 107-6 704 -2 82-9 25-0 258-5 250 -0 284-3 183-5 1.340-3 239-5 8'b%

J a n . 1930 700-9 371-8 101-3 684 -4 79-0 25-0 196-2 260 -0 312-7 141-1 1.246-7 199-2 8-5%

F e b . » 701-1 360-5 100-4 668 -4 77-8 25-0 221 -8 260 -0 303-0 153-4 1 .281-8 157-6 8-0%

M a r . » 701-9 325-2 116-2 623-6 81-2 25-0 212 -2 260 -0 175-3 161-8 1.324-0 164-8 7-0$

A p r . » 702-2 297-7 111-8 590-6 86-9 25-0 243 -6 260-0 140-4 161-2 1 .326-0 170-6 7-0$

M a y )> 702 -4 270-1 109-9 594-4 87-3 25-0 229 -6 260 -0 1 2 T 5 130-9 1.332-7 174-2 7-0$

J u n e » 702-8 241 -4 112-2 581-4 82-8 25-0 244 -8 260-0 95-5 141-6 1 .317-4 176-8 6-5$

Ju ly » 703-2 221-8 110-7 610-7 82-8 25-0 254-7 260-0 102-1 140-3 1 .321-0 188-3 6-5$

A u g . 703-4 2 2 5 7 119-2 616-5 87-6 25-0 301-8 260 -0 110-9 131-6 1.355-2 224-6 6 -5$

S e p t . » 561-9 3 2 L 9 115-2 704-8
»

88-4 25-0 253 -9 260-0 80-4 111-6 1.373-0 248 -2 6-5$

10 O c t . 1930 561-9 297-1 117-3 720-3 '*t 83-4 25-0 2 5 4 7 260 -0 63-2 142-7 1.336-5 259 -9 7-b%

2 0  „ » 561-9 2 87 -0 . ^ .1 2 0 -2 . 708-3 84-9 25-0 259-3 260 -0 86-6 140-7 1.291-3 270 -8 T %

31 „ » 562-0 312-3 122-1 710-7 vbö-i — 279-0 260 -0 79-0 127-1 1 .408-4 199-7 T %

10 Nov. » 562-0 305-6 121-3 686-3 85-9 — 263-0 260 -0 87-7 172-1 1.311-8 195-5 7-5$

2 0  „ » 562-0 300-1 124-5 666-8 87-1 — 262-5 '2 6 0 -0 112-7 178-6 1.251-3 203-3 7-%

30 „ » 562-1 301-4 125-2 680-9 85-0 268 -7 260 -0 82-6 150-0 1.332-5 202-3 Tb%

10 D e c . » 562-1 281-1 117-8 659-7 85-0 — 251-0 260-0 60-7 172-4 1 .274-2 204-1 Tb%

2 0  „ » 562-2 273 -9 124-2 666-1 89-0 — 243-8 260 -0 70-8 201-4 1.235-7 206-8 7-b%

31 „ » 562-2 288 -4 124-3 672-0 95-1 — 261*3

1
260-0 39-7 170-5 1 .328-2 217-1 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 th e  re s e rv e  o f the  B ank  and m isce llaneous.
2) In c lu d in g  th e  specia l account o f th e  T re a s u ry  ( l iq u id a te d  on O ctobe r 30, 1930) and  o th e r  l ia b il i t ie s .
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2. COVER OF NOTES ÄND S IG H T L IA B IL IT IE S  IN  TH E
BANK OF POLAND

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

D A T E

A sse ts s e rv in g  as co ve r
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
(a cco rd in g  to  
§ 51 o f the  

S ta tu tes ) 
ra t io  o f 3 to  6

C ove r in  

G o ld  

ra t io  

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

31 Dec. 1927 517-3 6S7-5 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

January 1930 700-9 371-8 1.072-7 1.246-7 453-9 1.700-6 63-08 41-22

February *) 701-1 360-5 1.061-6 1.281-8 456-4 1.738-2 61-07 40-33

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

A p r il » 702-2 297-7 999-9 1.326-0 301-7 1.627-7 61-43 43-14

May V) 702-4 270-1 972-5 1.332-7 252-4 1.585-1 61-35 44-31

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

Ju ly » 703-2 221-8 925-0 1.321-0 242-4 1.563-4 59-16 44-98

August » 703-4 2257 929-1 1.355-2 242-5 1.597-7 58-15 44-03

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

10 Oct. » 561-9 297-1 859-0 1.336-5 205-9 1.542-4 55-69 36-43

20 „ V) 561-9 287-0 848-9 1.291-3 227-4 1.518-7 55-90 37'—

31 „ V 562-0 312-3 S74-3 1.408-4 206-2 1.614-6 54-15 34-81

10 Nov. » 562-0 305-6 867-6 1.311-8 259-8 1.571-6 55-21 35-76

20 „ » 562-0 300-1 862-1 1.251-3 291-2 1.542-5 55-89 36-44

30 „ J) 562-1 301-4 863-5 1.332-5 232-6 1.565-1 55-17 35-91

10 Dec. y> 562-1 281-1 843-2 1.274-2 233-1 1.507-3 55-94 37-29

20 „ 562-2 273-9 836-1 1.235-7 272-1 1.507-8 55-46 37-29

31 » 562-2 288-4 850-6 1.328-2 210-3 1.538-5 55-29

!

36-54
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3. CURRENCY CIRCULATIO N
IN  M IL L IO N S  O F Z L O T Y S

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

o f the  B ank 
c f  P o la n d

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

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

S ilv e r
C oins

N ic k e l and 
B ro n z e  C oins

31 Dec. 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
» » 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
F ebruary » 1.516-5 1.281-8 234-7 43-1 122-4 69-2
March JJ 1.553-0 1.321-0 234-0 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 V 1.543-6 1.321-0 222-6 4-3 143-9 74-4
August ft 1.585-7 1.355-2 230-5 3-3 150-8 76-4
Septem ber V 1.605-7 1.373-0 232-7 3-0 152-4 77-3
October » 1.647-1 1.408-4 2387 2-8 156-9 79-0
Novem ber » 1.570-3 1.332-5 237 8 2-7 15S-0 77-1
Decem ber J) 1.569-2 1.328-2 241-0 2-6 162-1 76-3

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 ank  o f 

P o la n d  *)

C heque T u rn o v e r  
o f

P osta l S av ings 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  t -

» J ) 1928 . 3 .941-1 1 .772-8 418-3 6 .1 3 2 -2

JJ V 1929 . 4 .233-2 2 .0 0 0 -7 6 0 5 '6 6 .839-5

V V 1930  . 4 .066-3 1 .988-5 728-4 6 .7 8 3 -2

January 1930  . 4 .4 0 0 -4 2 .086-5 641 -2 7.128-1
February » 3 .856-6 1.825-5 572-9 6 .2 5 5 -0
March » 4.443-3 2 .0 4 8 -0 729-5 7-220-8
A p r il » 4 .0 1 2 -2 1.997-3 766-3 6 .775-8
May » 4 .118-5 1 .989-9 .  744-5 6 .852-9
June J) • 3 .691-9 1 .822-0 699 -7 6 .2 1 3 -6
Tuly » 4 .0 1 9 -2 2 .028-8 795-8 6 .843-8
August » 3 .871-4 1 .918-6 658-9 6 .4 4 8 -9
Septem ber „ 4 .1 5 0 -9 2 .0 3 5 -4 796-3 6 .982-6
October V 4 .258-0 2 .1 1 7 -6 823 -4 7 .199-0
Novem ber V 3 .857-9 1 .916-2 707-1 6 .4 8 1 -2
December » • 4 .115-0 2 .0 7 6 -4 805-7 6 .997-1

*) W ith o u t p aym e n ts  in  and  paym en ts  o u t in  cash.
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5. COMBINED BALANCE-SHEET OF JOINT-STOCK BANKS
( IN  TH O U S A N D S  O F Z L O T Y S )

P r in c ip a l

B a lance-shee t Item s

Assets

1. Cash* 1 2 3 4 5 6 7 8) ...................................

2. Securities & coupons . .

3. Banks „lo ro “ ....................
a) Polish banks . . . .
b) Foreign banks . . .

4. Banks „nostro “ ................
a) Polish banks . . . .
b) Fore ign banks . . .

5. Discounted b i l l s ................

6. C urren t a c c o u n ts ....................

7. T im e lo a n s ...............................

8. Real estate and m ovable p ro ­
perty  ...........................................

9. General E xpenses...................

Liabilities

1. Own Capital . . . .
a) S tork capital . .
b) Reserve fund .

2. D e p o s its ....................
a) T im e deposits
b) S igh t deposits

C urren t Accounts . 

Rediscounted B ills .

Banks „lo ro “ ....................
a) Polish banks . . . .
b) Fore ign banks . . .

6. Banks „nostro “ ................
a) Polish banks . . . .
b) Foreign banks . . .

7. In te rest and commission.

8. Mortgage bonds issued .

Decem ber
31

1921

l
Decem ber

31
1928

Decem ber
31

1929

June
30

1930

S eptem ber
30

1930

O ctobe r
31

1930

N ovem ber
30

1930

108.440 131.317 133.366 91.730 90.025 81.513 81.305

72.421 97.625 112.411 117.138 118.273 118.145 115.348

14.559 27.806 27.130 34.266 33.656 37.193 35.859
10.265 15.132 17.258 20.032 21.316 20.924 20.473

4.294 12.674 9.872 14.234 12.340 16.269 15.386

88.657 96.255 94.513 119.736 113.170 100.571 98.108

20.595 28.082 28.369 49.659 42.227 34.144 34.247

68.062 68.173 66.144 70.077 70.943 66.427 63.861

613.473 919.706 934.797 880.589 920.336 903.427 889.337

613.279 777.125 904.049 977.650 943.811 955.458 958.671

27.474 36.067 46.093 57.382 54.604 57.501 57.855

118.859 140.972 14P879 150.625 158.692 158.935 157.599

76.630 93.828 105.881 59.705 76.324 86.318 88.565

199.861 284.685 305.384 333.947 337.778 338.292 334.736

173.720 234.425 239.022 261.273 264.102 264.602 261.293

26.141 50.260 66.362 72.674 73.676 73.690 73.443

492.289 700.548 812.437 891.345 886.141 877.521 877.272

289.446 438.295 553.849 624.801 630.367 628.917 639.379

202.843 262.253 258.588 266.544 255.774 248.604 237.893

307.198 298.769 277.397 286.256 305.721 290.921 298.409

258.097 352.159 352.797 297.644 318.779 317.213 315.928

72.976 112.984 135.674 152.865 150.056 130.822 144.174

38.596 48.515 53.242 64.046 69.323 55.488 69.361

34.380 64.469 82.432 88.819 80.733 75.334 74.813

233.800 368.420 426.788 409.649 379.878 391.666 373.336

68.349 57.187 48.614 50.104 32.079 40.993 33.463

165.451 311.233 378.174 359.545 347.799 350.673 339.873

97.553 125.768 144.633 81.079 102,442 119.483 123.465

68.268 95.699 142.380 148.813 153.723 154.836 154.327

>) 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 o s t S a v in g s  B a n k  a nd  B ank 

o f N a tio n a l Econom y.



28

6. 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 ie n n a A m s te rd a ir Zurich. B ru sse ls M ila n

Z lo ty s
89141 43-381 34-9246 26-4112 125433 358*31 172-00 123946 46 916

p e r 1 d o lla r  
U. S. 1 £ 100 Francs 100 C row n 100

S h ill in g s . 100 F lo rin s 100 F rancs 100 Bel gas 100 L ira s

1930
Jan.H ighest(H ) 8-918 43-42 35'05 26-38 125-45 359-19 172-78 124-51 46-68

Low est (L) 8.899 43-3575 35"0025 26-33 125-26 358-— 172-05 124-14 46-57
Average(A) 8-912 43-3866 35-02 26-358 125-38 358-54 172-40 124-22 46-64

February (H ) 8-922 43-3825 35'— 26-405 125-64 358 — 172-17 124-31 46-75
(L ) 8-917 43-3325 34-885 26-37 125-46 357-57 171-97 124-18 46-66
(A ) 8-9197 43-3615 34933 26-39 125S4 357-72 172-07 124-26 46-70

March (H ) 8-922 43-41 34-94 26-4325 125-70 358-07 172-76 124-45 46-755
(L ) 8-917 43-3325 34-88 26-405 125-56 357-44 172-06 124-22 46-71
(A ) 8-9205 43-3725 34-91 26-425 12563 357-77 172-55 124-34 46-73

A p r il (H ) 8-921 43-4025 35 — 26-43 12575 359-10 172-92 124-60 46"785
(L ) 8-915 43-335 34-905 26-41 125-63 357-90 172-61 124-42 46-74
(A ) 8-92 43-3758 34-95 2&416 125-70 358-54 172-84 124S0 4 6 7 6

May (H ) 8-922 43-3575 35-005 26-4575 125-80 359-07 172-88 124-52 46785
(L ) 8-916 43-32 34-97 26-41 125-69 358’60 172-46 124-43 46-73
(A ) 8-92 43-34 34-985 26-4343 125-76 358-81 172-62 124-48 46-764

June (H) 8-923 43-355 35-04 26-4675 125-93 358-75 172-90 124-52 46"78
(L ) 8-92 43-32 34-955 26-4425 125-78 358-45 172-53 124-45 46-72
(A ) 8921 43-34 35-00 26-45 125-85 358-64 17278 124-48 46-74

Ju ly  (H ) 8-921 43-39 35-08 26-4625 125-98 358-89 173-285 124-70 46-77
(L ) 8-91 43-35 35-035 26-4125 125-885 35S-55 172-875 124-48 46'68
(A ) 8-915 43-37 35-07 2&44 125-93 358-715 173 1675 124-59 46-71

August (H) 8-914 43-41 35-06 26-445 125-— 359-20 173-33 124-75 46-69
(L ) 8-91 43-39 35-04 26-415 125-90 358-92 173-17 124-54 46-67
(A ) 8-912 43-40 35-05 26-43 125-94 359-07 173-27 124-63 46-687

September (H) 8-923 43-385 35-06 26-475 126-02 359-92 173-27 124-58 46-74
(L ) 8-913 43-33 35'— 26-44 125-88 35870 172-95 124-36 46-68
(A ) 8-92 43-36 35-03 2&465 125-93 359-34 173-10 124-42 46 72

October (H ) 8-922 43-36 35-02 26-47 125-92 - 359-97 173-40 124-47 46-725
(L ) 8-919 43-3175 34-96 26-44 125-69 359-22- 173-07 124-35 46-69
(A ) 8-9215 43-34 35-— 26-46 125-82 359-54 173-23 124-42 4&71

N ovem ber (H ) 8-924 43-345 35-07 26-455 125-71 359-20 173-15 124-44 46-72
(L ) 8-920 43-30 35-005 26-44 125-50 358-97 172-67 124-34 46-67
(A ) 8-9225 43-325 35-04 2&447 125'60 1 359-03 172-94 124-39 4&70

D ecem ber (H ) 8-924 43-35 35-07 26-475 125-65 359-54 173-35 124-70 46-76
(L) 8-919 43-3075 35-03 26-44 125-51 358-95 172-80 124-40 46-70
(A ) 8-922 43-325

1
35-055 2&46 125-58 359-26

1
173-04 124-60 46-73



29

7. QUOTATIONS OF GOVERNMENT SECURITIES AND SHARES  
ON T H E  W A R S A W  EXCHANGE

Year and Month

Ju ly 1930 H ighest (H)
Low est (L)

33 Closing (C)

August 1930 (H)
33 (L )
33 (C)

Septem ber » (H)
33 (L )

(C)

October 33 (H )
31 (L)
33 (C)

Novem ber 33 (H )
33 <L)
33 (C)

December 33 (H )
3) (L )
33 (C)

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

10% R a ilw a y  
Loan  

o f 1924

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

G ene ra l 
In d e x  o f 
S hares

In  percen tages o f n o m in a l v a lu e 1927=100

55-75 7 9 '— 88 — 103-50 169-75

55-50 77  — 87-— 102.50 160"— 53-33

55-50 78-— 8 8  — 103"— 164"—

55"75 7 9 '— 8 9 '— 104"— 168-75

55-50 77-50 88-— 103"— 164"— 52-41

55"50 7 9 ‘- 89-— 103-50 168-50

55"65 7 8 '— 89-50 103-75 168-—

55-50 — 86-— 103-50 162"— 50-33

55-50 — 8 9-— 103-50 162"—

55-65 79  — 89-— 104"— 164-50

48-— 7 6 '— 82-— 103-75 152"— 47-11

49-— 7 6 '— 8 2 '— 103-75 160"—

51-— 76-— 83-50 104-50 164-—

48- — 7 5 '— 81.— 104"— 158-50 50-18

50-25 7 5-— 82-50 104"— 161-—

50-50 68-— 78-— 105-— 160-25

5 0 '— 67-— 77-— 102-50 153*— 47-59

50"— 67-— 77-— 102-50 154*—

S. QUOTATIONS OF POLISH GOVERNMENT LOANS IN  NEW -YO RK,
LONDON AND PARIS

Y e a r and M onth

Ju ly  1930

August

H ighest (H) 
Low est (L ) 
Closing (C)

N e w - Y o r k

1930

Septem ber

October

Novem ber

(H )
(L )
(C)

(H )
(L )
(C)

(H )
(L )
(C)

(H )
(L )
(C)

É L oa n  o f 1920

75- 00 
74-00 
74-50

76- 37 
74-00
74- 00

75- 50 
70-00 
70-00

70-00
58-00
70-00

70-87
65-00
65"50

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

85-00
84- 25
85- 00

85-00
83- 75
84- 75

85- 00 
83-00 
83-00

83-00
71-00
80-00

80-00
77-00
77-25

8% L oa n  o f 1925

95-00
94- 00
95- 00

95-00
94-00
94-50

94-50
87-00
87- 00

89-00
70-00
88-  00

88-62
84-00
84-25

L o n d o n

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

89-25
87-46
87- 75

88- 53 
86-80 
88-15

88-55
85-15
85- 90

86- 05 
76-50 
82-50

82-00
80- 50
81- 50

P a r i !

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

106-10
104-17

105-88
102-35

103-20
100-70

101-20
91-15

93-10
89-40

December (H I
(L )
(C)

67-00
58-00
64-00

77-25
70-00
73-75

84-25
73-00
82-50

81-50
76-50
79-50

91.20
86.85
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9. QUOTATIONS OF MORTGAGE BONDS ON T H E  W A R S A W
STOCK EXCHANGE
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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

Ju ly  1930 H ighest (H ) Í 76-50 57-00 77-75Lowest (L ) { 83-25 94-00 83-25 94-00 76-00 55-00 75-50
» Closing (C) l 76-00 55-25 76-25

August 1930 (H ) I 58-25 76-75
» (L ) { 83-25 94-00 83-25 94-00 76-50 5600 76-00
» (C) l 57-75 76-00

Septem ber (H ) \ 57-75 76-00
» (L ) { 83-25 94-00 83-25 94-00 76-50 54-00 71-00
n (C) l 54-75 71-25

October (H ) Í 54-25 74-75
» (L ) 83-25 94-00 83-25 94-00 76-50 50-00 70-50
» (C) l 53-00 72-00

Novem ber » (H) Í 76-50 54-50 74-25
V (L ) { 83-25 94-00 83-25 94-00 75-50 51-50 71-25
j ) (C) l 75-50 53-25 72-00

December n (H) \ 53-50 72-75
» (L) \  83-25 94-00 83-25 94-00 76-50 52-25 71-00
)5 (C) { 51-00 72-00

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

10. PUBLIC DEBT OUTSTANDING
(IN  Z L O T Y S )

J a n u a ry  1, 1931 J a n u a ry  1, 1930

External debt

Bond is s u e s ...................................
Debts to fo re ign  governm ents (re lie f debts) . . .
Debts to p riva te  c re d ito rs ....................
Post - w a r liqu ida tion  d e b t ................

1.127,988.806
2.499,705.630

40,095.000
324,805.954

1.168,742.939
2.153,204.430

43,660.800
325,186.205

T o t a l  . . 3.992,'595.390 3.690,794.374

Internal debt

In te rest bearing d e b t ........................
Non-interest bearing  d e b t ............................

420,875.272
140.275

495,574.497
25,161.809

T o t a l  . . . 421,015.547 520,736.306

Tota l pub lic  debt . . . 4.413,610.937 4.211,530.680



11. 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
T a xe s M o no ­

p o lie s

E n te r ­
p r is e s
(N et)

T o ta l
A d m i­

n is t ra ­
t io n

Pen­
s ions

P u b lic
deb t

D e f ic it

Final 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 +  160-4

„ „ • • • 1927/28 2.727-6 276-0 1.494-6 796-6 160-4 2.512-9 2.082-5 243-8 186-6 +214-7

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

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 +  38-i

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 +  97-f

P rovis iona l figures: 
A p ril-Ju n e  . . . .  1930 682-2 82-0 381-4 193-7 25-1 679-4 523-0 79-2 77-2 +  2-i

Ju ly  - Septem ber . „ 677-5 91-7 337-2 221-1 27-5 675-6 543-3 79-6 52-7 +  l-<

October-Decem ber „ 702-0 75-0 396-9 214-9 15-2 712-7 560-2 75-0 77-5 — 10-'

12. B UDG ETARY RECEIPTS AND EXPENDITURES
BY M ONTHS 0

(IN -T H O U S A N D S  OF ZLO T Y S )

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

1927-1928 1928-1929 1929-1930 1930- 1931 1927-1928 1928-1929 1929-1930 1930-1931

A p r i l ................................... 202.546 222.477 250.936 234.789 166.051 213.199 245.311 233.519
M a y ................................... 209.956 244.034 245.311 232.363 189.804 230.290 240.598 231.436
J u n e ................................... 198.832 216.581 232.581 216.174 180.039 206.209 232.066 215.593

First Quarter . . 611.334 683.092 728.828 683.326 535.894 649.698 717.975 680.548

+ l y ...................................
A u g u s t...............................
S ep tem ber........................

203.661 232.211 251.806 241.887 177.058 223.985 250.970 241.183
192.258 233.794 233.051 215.193 164.274 230.582 231.762 214.501
193.846 238.382 238.823 222.649 181.597 228.081 236.288 222.081

Second Quarter . 589.765 704.387 723.690 679.729 522.929 682.648 719.020 677.765

O c to b e r ............................ 233.050 261.420 270.757 234.418 209.633 256.420 267.313 233.664
N o v e m b e r........................ 279.405 279.350 273.555 223.038 237.307 257.984 270.422 222.700
D e c e m b e r........................ 255.191 296.128 264.957 245.380 248.881 265.217 250.688 257.140

Third Quarter . . 767.646 836.898 809.269 702.836 695.821 779.621 788.423- 713.504

T a n u a ry ............................ 254.999 256.872 250.015 228.970 227.461 242.009
F e b rua ry ............................ 238.903 249.349 237.238 233.412 203.466 222.230
M a r c h ............................... 306.179 278.045 281.634 286.773 265.570 281.085

Fourth Quarter . 800.081 784.266 768.887 749.155 696.497 745.324

S upplem entary P e rio d2) — — 50.591 31.135 39.161

Total . . . 2,768.826 3,008.643 3,039.674 2,554.390 2,839.599 3,009.903

1) T h e  f ig u re s  o f to ta l a nn u a l and q u a te r ly  e x p e n d itu re s  and  re ven u e s  g ive n  in  T a b le  N. 12 d i f fe r  fro m  those  in  
T a b le  N. 11 because th e y  in c lu d e  th e  g ro s s  re c e ip ts  and expenses o f S ta te  e n te rp r is e s .

2) 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 ic h  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 y e a r.
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13. B UDG ETARY RECEIPTS

A C T U A L B U D G E T B u d ge t es tim ates
B u d g e t estim ates 

fo r  1931/32 
as com pared 

in  p e r  ce n t w ith
M ill io n s  
o f z lo ty s

P e r
cent

o f
b u d g e t

M ill io n s  
o f z lo ty s

P e r
cent

o f
b ud g e t

M ill io n s  
o f z lo ty s

P e r
cent

o f
b ud g e t

1929/30 1930/31 1931/32 A c tu a l
1929/30

B u d ge t
estim ates

1930/31

G r a n d  T o t a l .................................... 3.030-7 1000 3.038-7 100 0 2.890-5 1000 —  4 6 —  4 9
O r d in a r y  R e c e ip t s .................. 2 .8494 9 4 0 2.8401 93-5 2.731-9 94 5 —  4.1 —  3-8
E x t r a o r d in a r y R e c e i p t s  . . . 181-2 6 0 198-6 6-5 158-6 5 5 — 12 5 —  20-2
G e n e ra l a d m in is tra t io n , to ta l . . . . 2.033-5 67'1 1.901-4 62-6 1.866-5 64-6 — 8-2 — 1-8

T A X E S :

Land ta x ........................... 50-9 1-7 60-0 2-0 60-0 2-1 + 1 7 -8
U rban rea l estate t a x .................... 46-0 1-5 42-0 1-4 45"0 1*5 —  2-1 +  7-1
Business licence and tu rnove r tax . 346-6 11-4 275-0 9-1 315-0 10-9 —  9-1 4 -  14-5
Incom e t a x .................................... 277-8 9-2 252-0 8-3 250-0 8-7 — 10-0 —  0-8
Capital l e v y ........................... 39-8 1-3 76-0 2-5 44-0 1-5 + 1 0 -6 —  42-1
O ther d irect ta x e s ....................... 18-6 0-6 9-0 0-2 7-0 0-3 — 62-3 —  22-2
Fines, penalties & in te rest . . . . . 45-8 1*5 30-0 1-0 44-0 1-5 —  3-9 - f  46-7
Stamp and reg istra tion  taxes . . . . 203-6 6-7 195-8 6-5 190-0 6-6 —  6-7 —  3-0
C u sto m s .............................................. 395-3 13-1 386-0 12-7 350-0 12-1 — 11-5 —  9-3
In te rna l consumption taxes .................. 192-2 6-4 186-3 6-1 185-6 6-4 —  3-4 —  0-3
Ten percent addition to taxes . . . 119-5 3-9 100-9 3-3 106-0 3-7 — 11-3 +  5*1
Miscellaneous adm inistrative receipts 297-4 9-8 288-4 9-5 269-9 9-3 —  9-2 —  6-5

M on o p o lie s , t o t a l ........................... 886-0 29-2 956-9 31-5 896-5 31-0 +  1-2 — 6-3
T o b a c c o ........................... 390-0 12-9 422-1 13-9 405-0 14-2 +  3-8 —  4-0
S p ir it s ........................... 419-8 13-8 457-4 15-1 415-4 14-3 —  1-0 —  9-2
S a l t ........................................... 41-3 1-4 48-0 1-6 45-0 1-6 +  9-0 —  6-2
O t h e r .................................... 34-9 1-1 29-4 0-9 31-1 0-9 — 10-9 +  5-8

P u b lic  en te rp rise s , t o t a l : .................... 111-2 3-7 /50-4 5-9 127-5 4-4 + 7 4 -7 — 2 9 3
R a ilw a y s ............................... — — 91-2 2-9 45-9 1-6 — —  49-7
Post, te legraph and telephone 26-9 0-9 6-0 0-3 15-6 0-6 — 42-0 4-160-0
State forests . . . . 80-4 2-7 78-4 2-5 65-2 2-2 — 18-9 —  16-8
A ll o t h e r ........................... 3-9 o -i 4-8 0-2 0.8 — — 79-5 —  83-7
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14. BUDG ETARY EXPENDITURES

A d u a l B u d g e t P re lim in a ry  b udge t 
o f  G o ve rn m e n t B u d g e t es tim ates  

fo r  1931/32 as

M ill io n s  

o f  z lo ty s

?» M ill io n s  

o f z lo ty s

t! <U
S “
ü a

M ill io n s  

z f  z lo ty s

i &
com pared 

in  p e r  cent w ith

o ^  o k  o A c tu a l B u d ge t
estim ates

1930/311929/30 1930/31 1931/32 1929/30

G R A N D  T O T A L  ....................... 3,0099 1000 2,940 9 100-0 2,886-2 100-0 — 41 — 19

O rd inary  exp e n d itu re s ........................ 2,780-1 92-4 2,751-4 93 0 2,7270 945 — 1.9 — 0-9

E xtraord inary expenditures . . . . 229-8 7-6 189-5 6-4 159-2 5.5 —  30-7 — 16 0

G e n e ra l a d m in is tra t io n , to ta l . . . . 2,979-0 99-0 2,922-0 99-4 2,872-9 99-5 — 3-6 —  1-7

President, Sejm , Senate, Council of
M inisters and C om ptro lle r . . . 26-9 0-9 29-4 1-0 25-3 0-9 —  5-7 —  13-8

M in is try  of:

Foreign A f f a i r s ............................... 567 1-9 52-3 1-8 51-9 1-8 —  8-5 —  0-8

W a r ................................................... 851-7 28-3 827-1 28-1 836-2 29-0 —  1-8 +  f l

I n te r io r ............................................... 253-2 8-4 252-9 8-6 252-4 8-7 —  0-3 —  0-2

F in a n ce ............................................... 160-5 5-3 145-2 4-9 138-9 4-8 — 13-5 — 4-3

J u s t ic e ............................................... 124-8 4-2 133-2 4-5 131-3 4-5 +  5-2 — 1-4

Industry  and Commerce................ 64-1 2-1 54-4 1-8 52-8 1-8 — 17-6 — 2-9

C o m m u n ica tio n ............................... 28-5 1-0 18-2 0-6 4-9 0-2 — 83-0 — 73-4

A g r ic u ltu re ....................................... 55-3 1-8 59-8 2-1 51-0 1-8 — 7-9 — 14-7

Public In s tru c t io n ........................... 466-3 15-5 471-6 16-0 447-6 15-5 — 4-0 — 5-1

P ub lic  W o rk s ................................... 163-3 5-4 161-3 5-5 150-6 5-2 — 7-8 — 6-6

Labor and Social R e lie f................ 101-9 3-4 81-1 2-8 96-0 3-3 — 5-7 -f- 18-4

A gria rian  R e fo rm ........................... 62-5 2-1 61-7 2-1 53-1 1-8 — 15-0 — 13-9

Post and T e le g ra p h ........................ 3-4 o-i 2-7 o-i 2-7 o-i — 20-2 — 0-2

R etirem ent A llow ances........................ 153-0 5-1 111.0 3-8 121-4 4-2 — 20-7 +  9'3

Pensions and inva lid  payments. . . 155-7 5-2 163.3 5*6 163-5 5-7 5-0 +  0-1

P ub lic  debt service, in te rest and 
a m o r t iz a t io n ................................... 251-2 8-3 296.8 lo -l 293-3 10-2 — 16-7 — 1-2

P aym ents  to  c e rta in  e n te rp r ise s  . . . 30-9 1-0 18.9 0-6 13-3 0-5 —  57-0 —  29-2
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15. RECEIPTS FROM CUSTOMS B Y M ONTHS

M O N T H
M i l l i  o n s o f  Z l o t y S

1927 1928 1929 1930

J a n u a r y ........................... 19-0 25-7 36'8 26-3
F e b r u a r y ........................ 16-3 37-5 275 21-9
M a rc h ............................... 27-0 56-5 32-9 317
A p r i l ............................... 23-0 28-0 43-2 23-1
M a y ................................... 32-4 40-2 36-0 25-9
Ju n e ................................... 22-1 30-3 32-6 21-4

J u l y ................................... 29-6 37-8 32-9 25'4
A u g u s t............................... 21-9 33'8 30-0 19-3
S ep tem ber........................ 287 42-7 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 39-7 38-8 21-6
D e c e m b e r........................ 34-4 41-2 31 9 23-9

I I I .  P R O D U C T I O N
16. PRODUCTION OF M IN ES AND FOUNDRIES

IN  TH O U S A N D S  OF M E TR IC  T O N S

Y e a r and 
M onth

P it
Coal

C ru d e
O il

P o tas­
s ium
S a lts

S a lt
Iro n
O res

Z in c
and

Lead
O res

Pig:
I r o 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 57-0 119-8 87-3

V n 1929 3.853 562 293 33-9 54'8 944 58-S 114-7 80-1

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

January . . . 1930 3.806 55'5 33-6 33-5 55-0 92-4 507 105*9 76-4
February. JJ 2.990 49-0 35-6 28-2 48-9 90-3 42'5 101-5 75-9
March . . . . V 2.827 54-4 40-9 35-6 44-0 95-0 43'8 105-7 80-8
A v r i l ................ n 2.643 53-6 23-3 23-1 38-4 84-3 37-7 91-3 69-6
M a y ................ » 2.671 54-6 16-8 27-9 39-1 #87'8 40-8 114-0 79-0
J u n e ................ » 2.591 53-1 25'6 31-2 35-8 78-8 36-6 90-9 69-8
J u l y ................ n 2.975 56-1 36-6 38'9 38-9 91-4 38-2 113-5 84-7
Augus t . . . . » 3.062 56.9 29-2 31-0 33'4 86-2 37-8 104-6 75-8
S eptem ber. . )) 3.417 56-9 18-0 35-8 35-2 88-2 38-4 110-6 77-7
October . . . )) 3.661 587 9-0 35-3 39-9 94-6 39-3 113-6 79-5
N ovem ber . . » 3.478 57-0 22-4 34-8 35’9 84-2 367 107-6 75-0
Decem ber . . » 3.395 55-5 147 32-7 32-3 78-5 35-4 78-5 60-1
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17. GENERÄL S IT U A TIO N  IN  IN D U STR Y

Year

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 lo ye d

T o ta l 
N u m 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 ­

duce rs  goods1)

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

1925-1921 =  too
A t  th e  e nd  o f 

th e  M o n th
1925-27 =  100

January 1929 136-6 152-2 135-5 158-3 829.442 160.843 36 127-5

February » 127-0 137-9 127-4 134-6 815.270 177.462 27 103-1

March » 129-9 140-7 126-8 140-1 829.216 170.402 29 117-2

A p r il » 133-9 150-9 120-5 158-5 865.963 149,093 35 140-2

May » 129-4 151-4 112-3 177-3 892.888 119.877 41 119-9

June » 127-5 149-9 110-7 179-7 902.014 105.065 48 129-6

July » 126-2 142-7 109-3 171-9 892.433 97.297 35 136-4

August » 126-4 142-4 111-6 167-3 896.731 90.094 32 136-7

September » 128-6 142-0 116-0 164-4 902.287 81.848 42 131-1

October » 129-8 141-8 119-1 161-9 922.070 91.035 52 127-9

Novem ber )> 125-5 139-6 114-6 158-6 894.859 125.066 56 125-6

December » 124-9 136-6 114-2 168-1 796.626 185.314 83 121-6

January 1930 116-6 132-0 102-0 154-3 769.582 241.974 88 110-3

February » 108-3 125-5 95-4 136-3 747.374 274.708 84 98-8

March 102-8 115-9 937 104-8 740.175 289.469 82 94-2

A p r il » 102-9 112-9 93-9 93-5 752.307 271.225 74 97-3

May 1) 103-8 114-9 98-4 103-3 780.505 224.914 67 957

June » 102-7 113-1 95-9 106-9 785.126 204.982 66 98-3

July » 103-5 113-4 96-8 108-2 787.645 193.687 74 106-7

August » 106-0 113-2 99-9 106.8 793.635 173.627 43 , 110-3

September » 108-9 114-2 104-9 106-7 790.336 170.467 50 116-6

October » 109-7 112-7 107-4 104-4 808.829 165.154 59 112-1

Novem ber » 105-9 108-0 101-8 98-8 765.092 209.912 58 106-8

December n 101-9 99-0 101-6 84-8 3) 299.797 3) 108-9

*) 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 ,  th e  c lo th in g , th e  le a th e r  and  th e  p a p e r in d u s tr ie s , th e  p r in t in g  in d u s t r 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 .



36

IV .  FOREIGN TRADE

18. IM PO RTS IN TO  POLAND

A R T I C L E S
In  T housands  o f M e tr ic  Tons In  M ill io n s  o f Z lo ty s

1927 1928 1929 1930 1927 1928 1929 1930

I. Foodstuffs............................... 971-2 806-9 445-4 368-5 /  669-6 651-3 451-2 357-2
II . Anim als (num be r)................ 288-6 239-2 279-0 92-2 6-4 2-8 4-9 3-2
I I I . A n im a l p r o d u c ts ................ 38-9 41-9 32-1 32-3 214-7 278-0 237-3 198-9
IV . T im b e r & tim be r products [23-3 50-2 55-5 50-7 14-1 21-2 26-1 18-4
V. Plants and s e e d s ................ 35-2 41-0 41-8 32-7 32-7 36-4 37-8 25-7
V I. Construction m ateria ls & 

p o tte ry  . . . ........................ 1.054-0 1.367-6 1.257-4 1.022-7 37-3 48-3 46-2 33-0
V II. M inerals not m entioned els- 

w here and t l ie ir  products . 1.031-7 855-0 1.056-8 679-5 104-9 101-0 121-1 84-5
V II I . Glass & glass artic les . . . 6.2 8-6 10-8 7-9 8-2 14-0 14-9 11-5
IX . Fuel, asphalt, petro leum  & 

derived p ro d u c ts ................ 247-2 264-9 332-3 178-2 15-7 17-7 20-9 12-8
X. R ubber and rubbe r goods 3-8 6-8 6-9 5-7 43 9 65-1 50-1 39-6
X I. N on-organic chem ical p ro ­

ducts ....................................... 540-2 664-2 789-7 427-7 77-4 114-7 137-3 74-3
X II. O rganic chemical products 96-5 93-4 107-1 95-0 141-4 138-0 153-2 138-6
X II I . Paints, dyes & varnishes . 8-1 9-4 9-4 7-4 28-4 31-4 23-7 19-2
X IV . Various chem ical products 4-1 5-9 5‘5 4-4 17-2 21-3 18-8 15.7
X V . Metals & m eta l articles . . 542-5 611-7 631-7 418-2 186-7 244-6 266-2 172-9
X V I. Precious metals (g r) . . . 1.132-5 2.476-5 6.781-2 5.319-0 4-9 4-9 7-8 5-1
X V II. Machines & apparatus . . 50-6 71-4 63 '7 32-4 225-7 320-0 300-4 171-2
X V I I I . E lectro technica l goods . . 15-3 14-7 11-9 7-6 73-5 93-1 96-7 71-1
X IX . Clocks & w a tches ................ 0-1 0-2 0-2 o-i 5-1 9-1 9-2 5-8
X X . Musical instrum ents . . . . 0-4 0-6 0-7 0-6 6-2 9-9 11-0 9-4
X X I. A rm s & m unitions . . . . 0-2 0-2 o-i o-i 3-6 4-6 4-0 3-3
X X II. V e h ic le s ............................... 11-1 16-8 16-5 9-6 66-9 114-0 112-6 67-8
X X II I . Paper & paper artic les . . 81-8 90-2 77-4 74-4 76-8 84-3 72-8 57-6
X X IV . Books, magazines & p ic ­

tures ....................................... 2-3 3-0 3-0 2-8 14-4 17-5 20-5 17-2
X X V . T e x tile s ................................... 136-4 138-3 129-6 110-7 758-3 840-5 787-6 568-5
X X V I. Fu rn ish ing  and d ry  goods. 0-5 0-5 0-4 0-3 25-4 26-7 24-0 18-0
X X V II. H aberdashery........................ 0-4 0-5 0-4 0-3 9-2 11-4 10-4 9.0

X X V III . Instrum ents,School applian­
ces, precision apparatus. . 1-1 1-5 1-7 1-2 26-9 40-4 44-1 36-4

X X IX . M isce llaneous........................ — — — — — — 0-2 —

T o ta l1). . . 4.903-1 5.165-4 5.088-0 3.571-0 2.895-5 3.362-2 3.111-0 2.245-9

x) T o ta l o f  w e ig h t n o t in c lu d in g  th e  ite m  II .  A n im a ls  (num ber) and  th e  ite m  X V I P re c io u s  M e ta ls  (g r).



37

19. EXPORTS FROM  POLAND

Iii Thousand of Metric Tons In Millions of Zloty
A. K i  1 L L i!. iD

1927 1928 1929 1930 1927 1928 1929 1930

I. Foodstuffs............................... 93P9 846-1 1.514-9 1.907-0 607-5 594-3 788-2 738-9

If .  An im als (num ber) . . . . 2.404-3 3.014'5 2.949-7 2.758-9 19T0 23T5 225-0 187-9

I I I .  A n im a l p r o d u c ts ................ 14-9 19-7 18-6 23-5 38-9 53-5 56-8 59-4

IV . T im be r and tim be r products 6.426-4 4.888-9 3.745-8 2.803-3 635-0 590-0 482-0 348-2

V. Plants and s e e d s ................ 87-1 76-4 111-5 80-9 67-9 62-4 ST0 54-3

V I. B u ild in g  m ateria ls and po t­
te ry ........................................... 747-7 fe01-4 521-6 250-2 16-7 13-5 12-2 10-5

V II .  M inerals not mentioned 
elsewhere and products. . 121-1 145-0 140-9 11T4 3-0 3-8 4-1 3-7

V I I I .  Glass and glass products . 4-8 1-7 1-7 T8 3-3 T7 T6 T8

IX . Fuel, asphalt, petro leum  
and d e r iv a tiv e s .................... 11.504-5 13.280-3 14.333-2 12.866-8 443-7 454-1 466-9 400-5

X . R ubber ................................... o-i - - 1-2 T5 0-3 0-4 10-4 14-3

X I. Non-organic chemical p ro ­
ducts ....................................... 89-4 128-2 108-8 17T0 16-9 25-0 27-9 38-1

X II .  O rganic chemical products 28-2 33-6 37-5 30-3 15-7 18-2 20-2 16-7

X I I I .  Paints, dyes and varnishes 4-0 4*5 4-8 3-0 4-9 5-1 5-6 3-3

X IV . Various chem ical products 2-7 2-8 5-7 2-9 3-0 3-5 6-5 3-6

X V . Metals and m etal products 334-2 335-7 422-2 61T2 290-2 269-0 323-8 317-2

X V I. Precious metals (gr.) . . . 284-4 298-6 455-7 481-7 0-2 0-3 0-7 0-4

X V II .  M achinery and apparatus . 4-7 2-9 5-6 3-5 8-3 8-1 15-7 1T2

X V I I I .  E lec tric  conductors and 
o ther m a te r ia ls .................... 0-8 0-9 TO 0-4 0-7 0-9 T6 T5

X IX . W atches and clocks . . . — — — — o-i o-i 0-1 o-i

X X . Musical instrum ents. . . . — — — — 0-4 0-4 0-4 0-4

X X I. A rm s and m unitions . . . — — — — 0-3 0-2 0-3 0-4

X X II .  V e h ic le s ............................... 0-2 0-2 2-3 2-0 0-8 TO 6-2 6-4

X X I I I .  Paper and paper products 16-4 16-9 16-7 20-2 7-8 7-0 8-8 9-8

X X IV . Books, magazines and p ic­
tures ....................................... 0-5 0-6 0-6 0-5 3-6 4-5 5-4 4-2

X X V . T e x tile s ................................... 36-0 37-3 42-3 30-4 1467 149-3 239-9 186-2

X X V I. C lo th e s ................................... 0-4 0-4 0-6 0-3 6-0 7-2 13-2 9-8

X X V II.  H aberdashe ry ........................ — — — — T3 T6 2-7 2-5

X X V III .  School and p recis ion  ap­
paratus ................................... _ — o-i — 0-9 T1 5-0 T7

X X IX . Miscellaneous a rt ic le s . . . — — 0-3 — — 0-2 T2 0-2

T o ta l1). . . 20.3500 20.423-5 21.037-9 18.922*1 2.515-1 2.508-0 2.813-4 2.433-2

L -^

*) T o ta l o f  w e ig h t n o t in c lu d in g  th e  ite m  I I .  A n im a ls  (num ber) and  the  ite m  X V I P rec ious  M e ta ls  (g r.).
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20. FOREIGN TR A DE W IT H  VARIOUS COUNTRIES.

I n  T h o u s a n c I s  o f  Z l o t y s In  P ercen tage  o f T o ta l

C o u n t r y 1930 1929 1930 1929

Im p o rts E x p o rts Balance Im p o rts E x p o rts Balance im po rts Exports [m po rts E xports

Total. . . 2,245.073 2,433.244+  187.271 3,110.982 2,813.360 —297.622 100-0 100-0 100-0 100-0

EUROPE1) .  • • • 1,740.708 2,310.390 +  570.282 2,401.847 2,680.254 +275.407 77-5 94 9 77-2 95-3

G erm any................ 605.755 626.627 +  20.872 850.408 877.122 +  26.714 27-0 25-7 27-3 31-2

Great B rita in . . . 177.876 294.381 +  116.505 265.027 288.255 +  23.228 7-9 12-1 8-5 10-3

Czechoslovakia. . 169.513 216.387 +  46.874 227.845 296.257 +  68.412 7-5 8-9 7-3 10-5

A u s tr ia ................... 127.449 227.119 +  99.670 181.258 294.688 +113.430 5-7 9-3 5-8 10-5

France .................... 151.070 75.178 — 75.892 214.212 60.560 — 153.652 6’7 3-1 6-9 2-2

R u s s ia ................... 45.781 128.963 +  83.182 39.924 81.076 +  41.152 2-0 5-3 1-3 2-9

H o l la n d ................ 77.854 82.642 +  4.788 113.204 79.291 — 33.913 3-5 3-4 3-6 2-8

S w e d e n ................ 40.923 111.089 +  70.166 56.813 107.298 +  50.485 1-8 4-6 1-8 3-8

D enm ark ................ 29.811 121.588 +  91.777 49.824 110.382 +  60.558 1-3 5-0 1-6 3-9

S w itze rland  . . . 85.345 51.786 — 33.559 104.594 40.447 — 64.147 3-8 2-1 3-4 1-4

B e lg iu m ................ 55.245 62.126 +  6.881 71.855 66.999 — 4.856 2-5 2-5 2-3 2-4

I t a ly ........................ 70.273 31.391 — 38.882 83.974 40.150 — 43.824 3-1 1-3 2-7 1-4

L a tv ia .................... 6.476 67.326 +  60.850 12.293 85.135 +  72.842 0-3 2-8 0-4 3-0

R u m u n ia ................ 21.805 50.850 +  29.045 27.570 64.988 +  37.418 1-0 2-1 0-9 2-3

H u n g a ry ................ 21.906 36.382 +  14.476 32.855 56.757 +  23.902 1-0 1-5 1-1 2-0

O ther European 
Countries . . . 53.026 126.555 +  73.529 70.191 130.849 +  60.658 2-4 5-2 2-3 4-7

A S I A .................... 80.392 43.522 — 36.870 100.227 47.350 — 52.877 3'6 1-8 3-2 1 7

N O R TH  AMERICA 
of w hich:

272.115 22.655 — 249.460 385.857 31.686 — 354.171 12'1 0-9 12-4 1 1

U nited States . . 270.821 21.909 — 248.912 383.651 30.794 — 352.857 12-0 0-9 12-3 1-1

S O U TH  A M E R I­
CA .................... 67.510 16.268 — 51.242 115.328 20.297 — 95.031 3-0 0-7 3-7 0-7

A L L  O TH ER  
C O U NTRIES. . 85.848 40.409 — 45.439 107.723 33.773 —  73.950 3'8 1-7 3-5 1 2

l ) C onsecu tive  o rd e r  o f E u rop e a n  c o u n tr ie s  e s ta b lish e d  a cco rd in g  to  th e  vo lu m e  o f to ta l fo re ig n  tra d e  re tu rn s  w ith  
P o land  in  1930.
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21. POLAND’S FOREIGN TR A D E IN  1930
IN  M IL L IO N S  O F Z L O T Y S

Y e a r and  M o n th
? o t a F o o d s tu ffs  and  an 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 Ba 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

Tanuary . . . 216-7 218-5 + 1-8 37-7 89-2 + 45-2 179-0 135-6 -  43-4
February. . . 181-7 218-1 + 36-4 31-1 78-9 + 47-8 150-6 139-2 -  11-4
March . . . . 194-9 221-1 + 26-2 39-8 85-4 + 45-6 155-1 135-7 -  19-4
A p r i l ................ 179-4 208-9 + 29-5 29-8 84-4 + 54-6 149-6 124-5 -  25-1
M a y ................ 196-7 199-2 + 2-5 31-8 71-4 + 39-6 164-9 127-8 -  37-1
J u n e ................ 177-4 169-3 — 8-1 29-1 60-1 + 31-0 148-3 109-2 -  39-1
J u l y ................ 195-3 197-8 + 2-5 24-9 74-0 + 49-1 170-4 123-8 -  46-6
A ugust. . . . 188-5 201-5 + 13-0 3V3 79-6 + 45-3 154-2 121-9 -  32-3
September . . 190-4 211-8 + 21-4 22-2 83-0 + 60-8 168-2 128-8 -  39-4
O ctober . . . 202-2 207-9 + 5-7 25-3 85-9 + 60-6 176-9 122-0 -  54-9
N ovem ber . . 163-8 195-9 + 32-1 26-8 76-5 + 49-7 137-0 119-4 -  17-6
Decem ber . . 158-9 183-2 + 24-3 27-6 64-6 + 37-0 131-3 118-6 -  12-7

V . TRANSPORT

22. TRANSPORTS AND SH IPPIN G

Y E A R
A N D  M O N T H

C ar M ovem en t on S ta te  R a ilw a y s  
D a ily  A v e ra g e  o f 15 T o n  cars Goods T ra f f ic in  th e  P o rts  o f

Cars
lo a d e d  in  

P o la n d

Im p o rt cars 
re ce ive d  

a nd  T ra n s it
T o t a l

D anz ig G d yn ia

In  T housands  o f T ons

January . . 1929 13.711 2.050 15.761 427-9 218-0
February . „ 11.757 1.969 13.726 122-3 11-5
March . . .  „ 14.191 2.366 • 16.557 199-3 121-3
A p r il . . . .  „ 15.454 2.763 18.217 492-3 252-9
May . . . .  „ 14.355 5.193 19.548 532-3 287-5
June. . . .  „ 15.833 2.289 18.122 456-9 301-9
Ju ly  . . . .  „ 17.139 2.324 19.463 469-0 335-4
August . . „ 16.723 2.402 19.125 525-8 271-1
Septem ber. ,, 17.028 2.346 19.374 467-4 249-5
October . . „ 19.038 2.289 21.327 449-1 275-5
Novem ber . „ 18.624 2.037 20.661 442-6 241-9
Decem ber . „ 15.207 1.793 17.000 408-7 255"6

January . . 1930 11.951 1.689 13.640 635-5 313-8
February . „ 11.389 1.767 13.156 639-9 258-9
March . . .  „ 11.292 2.012 13.304 570-0 230-1
A p r i l  . . .  „ 10.837 1.801 12.638 717-2 240-2
May . . . .  „ 11.392 1.814 13.206 698-7 283-0
June. . . .  „ 11.906 1.840 13.746 600-9 280-8
July . . . .  „ 13.143 2.085 15.228 667-4 366-4
August . . „ 13.394 2.040 15.434 735-7 361-1
Septem ber. „ 15.060 2.179 17.239 704-2 357-8
October . . ,, 16.994 1.701 18.695 785-3 336-0
Novem ber . „ 15.974 1.593 17.567 761-0 287-4
December . „ 13.849 1.394 15.243 697-3 312-7
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V L  P R I C E S

23. INDICES OF W H O LESALE PRICES
1927 =  100

Y e a r and  M o n th

W h o le sa le  p ric e s

A l l
com m od ities

A g r ic u l tu ra l
p ro d u c ts

In d u s tr ia l
p ro d u c ts

Y ea rly  A verage . . . . . . 1928 101-0 97-2 104-2

)) » . . . . . . 1929 957 85-7 103-3

Jan u a ry ........................ . . . . 1930 88-2 74-8 99-1

F e b ru a ry .................... 84-9 69-3 98-2

M arch ........................... 85-0 70-1 97-5

A p r i l ........................... 85-0 71-3 96-5

M ay............................... 83-3 68-3 96-3

J u n e ............................ 83-1 68-9 95-2

J u ly ...................... 83-8 71-3 94-2

A u g u s t ....................... 81-8 68-2 93-2

September . . . . 79-6 65-5 91-8

O ctobe r........................ 78-4 64-3 90-6

N ovem ber................... 78-6 66-2 88-9

D e c e m b e r ................ 76-6 63-2 87-8

I






